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2021
2021
(€D) 2)
16,263 345,000
2012 @
2009 16,263 345,000
T
16,263 345,000
2010 @
16,263 345,000
2012 @
16,263 345,000
2017 @
L.
P 16,263 1,649 113,417 345,000
1997
R.
22,137 465,000
2006 ¥
©) 17,487 2,818 130,333 370,000
1084
.
17,487 370,000
2017 ©®
2020 15,737 332,500
L.
2008 (7
) 2003 2004 2005
(2) 2021 12 31 100
®) 2021 10 31
23,297 18,609 18,997 8,673
82,884
4)
®)
)
@)
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( )
2003 2004 2005
2006 12 31
10
( )
) )
2003

2021 237,486

2020 157,310

2019 97,253

2021
2021 (
)
( )
Bank of America Corp. 24,290,298
Citigroup, Inc. 34,852,322
Goldman Sachs Group, Inc. (The) 17,597,587
JPMorgan Chase & Co. 36,146,517
Morgan Stanley 16,398,884
Royal Bank of Canada 516,040
Wells Fargo & Co. 3,304,826
2021 10 31 (

) 1,097,927
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(€H)
(2022 )
( ) (@)
2,240,806, 520 72.53
1,178,414,053 38.14
27,798,212 0.90
1,206,212, 265 39.04
745,886,730 24.14
26,016,635 0.84
17,729,639 0.57
17,220,226 0.56
12,777,207 0.41
12,676,445 0.41
11,485,442 0.37
9,268,715 0.30
7,907,741 0.26
7,563,974 0.24
6,273,542 0.20
5,112,693 0.17
1,473,741 0.05
817,657 0.03
755,825 0.02
393,140 0.01
204,938 0.01
883,564,290 28.60
427,580,231 13.84
81,294,723 2.63
61,891,486 2.00
39,990, 355 1.29
29,997,157 0.97
26,998,320 0.87
19,998,000 0.65
19,030, 239 0.62
9,499,411 0.31
5,999,775 0.19
722,279,697 23.38
153,848,906 4.98
1,690, 867 0.05
155,539,773 5.03
92,826,267 3.00
24,077,212 0.78
116,903,479 3.78
48,181,743 1.56
1,010,969 0.03
49,192,712 1.50
907,247 0.03
833,625 0.03
827,725 0.03
823,125 0.03
412,125 0.01
411,911 0.01
410,408 0.01
407,627 0.01
403,577 0.01
289,078 0.01
200,600 0.01
5,927,048 0.19
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( ) (@)
3,356,607 011
2,907,835 0.09
X (2,297,174,474) (74.35)
3.089.515,752
( (356,654 ) 100.00
( )
(202
AAA AA A BBB BB B CCcC
) 86.54 439 | 13.00 | 22.64 2.42 2.88 1.16 | -35.06 | 100.00
TBA
)
30
(2022 )
) (/7))
FNMA FN30 TBA UMBS 03.0000
03/01/2052 2052/3/1 3.000 | 420,000,000 | 428,045,195 | 428,071,980 | 13.86
FNMA FN30 TBA UMBS 03.0000
02/01/2052 2052/2/1 3.000 | 258,000,000 | 266,767,832 | 263,643,802 | 8.53
FNMA FN30 TBA UMBS 03.5000
03/01/2052 2052/3/1 3.500 | 149,000,000 | 154,616,875 | 154,855,193 5.01
FNMA FN30 TBA UMBS 02.0000
02/01/2052 2052/2/1 2.000 | 155,000,000 | 153,988,867 | 151,092,342 | 4.89
FNMA FN30 TBA UMBS 04.0000
02/01/2052 2052/2/1 4.000 | 135,000,000 | 143,158,867 | 142,658,348 4.62
FNMA FN30 TBA UMBS 03.5000
02/01/2052 2052/2/1 3.500 | 134,000,000 | 142,354,687 | 139,684,494 4.52
GNMA GI130 TBA 03.5000
02/01/2052 2052/2/1 3.500 44,000,000 45,557,188 45,570,175 1.47
FNMA FN30 TBA UMBS 04.5000
02/01/2052 2052/2/1 4.500 23,000,000 24,551,016 24,557,887 0.79
JPMORGAN CHASE & CO 02.9560
05/13/2031 2031/5/13 | 2.956 22,686,000 24,610,227 22,683,961 0.73
10 | APPLE INC 02.8000 02/08/2061 2061/2/8 2.800 19,162,000 19,107,005 17,528,194 0.57
FNR 2021-77 1 10 04.0000
11 11/25/2051 2051/11/25| 4.000 | 112,917,982 18,096,376 17,203,984 0.56
MCAS 2019-01 M10 144A 03.3577
12 10/15/2049 2049/10/15| 3.358 17,455,000 18,202,121 17,026,998 0.55
CITIGROUP INC 04.4500
13 09/29/2027 2027/9/29 | 4.450 14,273,000 15,402,886 15,737,674 0.51
FHR 5024 EI 10 04.0000
14 10/25/2050 2050/10/25| 4.000 97,002,005 21,798,696 15,370,592 0.50
FNR 2020-45 GI 10 05.0000
15 07/25/2050 2050/7/25 | 5.000 75,095,719 16,424,703 14,387,586 0.47
COMCAST CORP 03.4500
16 02/01/2050 2050/2/1 3.450 13,868,000 13,862,664 14,024,900 | 0.45
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( ) cr7 7))
FNR 2020-93 WI 10 05.0000
17 | 06/25/2050 2050/6/25 | 5.000 | 72,814,009 | 14,139,060 | 13,708,451 | 0.44
MORGAN STANLEY 04.3500
18 09/08/2026 2026/9/8 | 4.350 | 12,164,000 | 13,292,054 | 13,351,351 | 0.43
GSMS 2013-GC10 C P/P 144A
19 | 04 2850 02/10/2046 2046/2/10 | 4.285 | 12,605,000 | 12,602,640 | 12,818,417 | 0.41
UBSBB 2012-C3 C 144A 05.0468
20 | 1a710/2049 2049/8/10 | 5.047 | 12,283,000 | 12,301,473 | 12,508,636 | 0.40
STACR 2019-DNA2 M2 02.5577
21 | 03/25/2049 2049/3/25 | 2.558 | 12,055,062 | 12,121,502 | 12,192,916 | 0.39
GNR 2019-158 P1 10 03.5000
22 12/20/2049 2049/12/20| 3.500 | 98,322,510 | 21,654,434 | 12,085,475 | 0.39
VERIZON COMM 04.3290
23 | 00/21/2028 2028/9/21 | 4.329 | 10,775,000 | 12,175,322 | 12,034,674 | 0.39
FHR 5050 IM 10 03.5000
24| 10/25/2050 2050/10/25| 3.500 | 68,880,843 | 12,962,578 | 11,789,457 | 0.38
COMM 2018-COR3 C 04.5602
25 | 0571072051 2051/5/10 | 4.560 | 11,276,000 | 11,542,878 | 11,746,770 | 0.38
MRAIT 2020-11 AlX 01.8098
26 | 04/22/2002 2022/4/22 | 1.810 | 11,610,000 | 11,610,000 | 11,618,084 | 0.38
GSMS 2012-GCJ9 C 144A 04.4480
27 | 11 /1072005 2045/11/10| 4.448 | 11,564,000 | 11,294,556 | 11,583,403 | 0.37
SPST 2021-6 A 00.9093
28 | 04/25/2002 2022/4/25 | 0.909 | 11,580,000 | 11,580,000 | 11,582,340 | 0.37
SPST 2021-10 A 00.8593
29 08/08/2022 2022/8/8 | 0.859 | 11,580,000 | 11,580,000 | 11,582,211 | 0.37
MRAIT 2021-NA1 A1X 01.6019
30 | 03/08/2022 2022/3/8 | 1.602 | 11,464,000 | 11,464,000 | 11,478,766 | 0.37
Cc )y @ (€Y)
« )y «
(2022 )}
Putnam Short Term Investment Fund 108,474,088
U.S. Treasury Bills 3/10/22 30,898,960
U.S. Treasury Bills 2/17/22 29,566,603
U.S. Treasury Bills 4/7/22 29,051,720
U.S. Treasury Bills 3/3/22 26,799,218
U.S. Treasury Bills 3/24/22 26,197,124
U.S. Treasury Bills 2/24/22 25,799,419
U.S. Treasury Bills 5/19/22 24,880,184
U.S. Treasury Bills 2/3/22 22,299,958
Mitsubishi UFJ Trust & Banking Corp. 2/18/22 19,999,210
Canadian Imperial Bank of Commerce 3/4/22 19,998,382
Liberty Street Funding, LLC 3/1/22 19,998,115
Matchpoint Finance PLC 3/2/22 19,998,000
Lloyds Bank PLC 3/31/22 19,994,854
Chariot Funding, LLC 3/24/22 19,994,424
Sumitomo Mitsui Trust Bank, Ltd. 4/18/22 19,991,145
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Manhattan Asset Funding Co., LLC 2/16/22 19,030,239
TotalEnergies Capital Canada, Ltd. 2/25/22 17,798,850
Australia & New Zealand Banking Group, Ltd. 2/22/22 16,999,273
Prudential PLC 2/11/22 16,899,587
Atlantic Asset Securitization, LLC 2/15/22 15,999,400
CAFCO, LLC 4/22/22 15,740,219
Swedbank AB 2/10/22 14,999,692
Nationwide Building Society 2/22/22 14,998,992
Skandinaviska Enskilda Banken AB 3/24/22 14,997,465
MetLife Short Term Funding, LLC 2/28/22 11,734,598
Toronto-Dominion Bank (The) 2/22/22 9,999,572
ABN AMRO Funding USA, LLC 2/15/22 9,999,458
National Australia Bank, Ltd. 3/7/22 9,999,047
Sheffield Receivables Co., LLC 3/15/22 9,998,053

(2022 )

(2022 )
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(©))
( )
2022
18
@20l3 10 151,113 17,444 12 822
(2013 10 128,376 14,820 05 814
(20?2 0 121,065 13,976 10 820
(20?% 10 103,524 11,951 77 782
(20%2 0 88,869 10,259 72 776
(20?3 10 79,485 9,176 74 778
2
2018 10 72,688 8,391 50 750
(20%3 L0 76,324 8,811 .03 812
(2058 10 60,661 7,003 .08 817
(2031 0 53,418 6,167 65 768
2021 57,365 6,622 87 703
56,376 6,508 .80 785
56,153 6,482 80 785
55,680 6,428 .76 780
55,573 6,415 77 782
55,139 6,365 77 782
54,771 6,323 75 779
53,992 6,233 69 772
10 53,418 6,167 65 768
11 52,851 6,101 63 765
12 51,486 5,944 48 748
2022 50,384 5,816 40 739
) 1994 12 14
1094 12 14 1,005 (116,017 ) 6.50 (750 )
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( )
18 (2011 11 2012 10 31 ) 0.199 ( 23 )
19 (2012 11 2013 10 31 ) 0.220 ( 25 )
20 (2013 11 2014 10 31 ) 0.317 ( 37 )
21 (2014 11 2015 10 31 ) 0.210 ( 24 )
22 (2015 11 2016 10 31 ) 0.196 ( 23 )
23 (2016 11 2017 10 31 ) 0.228 ( 26 )
24 (2017 11 2018 10 31 ) 0.228 ( 26 )
25 (2018 11 2019 10 31 ) 0.227 ( 26 )
26 (2019 11 2020 10 31 ) 0.262 ( 30 )
27 (2020 11 2021 10 31 ) 0.356 ( 41 )
2020 2022

2020 0.017 1.962 2020/ /23 6.56 757

0.013 1.501 2020/ /23 6.90 797

0.013 1.501 2020/ /21 6.88 794

0.012 1.385 2020/ /23 7.06 815

0.013 1.501 2020/ /23 7.10 820

0.011 1.270 2020/ /21 7.11 821

0.010 1.154 2020/ /23 7.09 818

10 0.011 1.270 2020/10/22 7.08 817

11 0.011 1.270 2020/11/23 7.18 829

12 0.235 27.128 2020/12/23 6.96 803

2021 0.011 1.270 2021/ /21 6.95 802

0.011 1.270 2021/ /23 6.88 794

0.011 1.270 2021/ /23 6.80 785

0.011 1.270 2021/ /22 6.80 785

0.011 1.270 2021/ /21 6.76 780

0.011 1.270 2021/ /23 6.77 782

0.011 1.270 2021/7/22 6.78 783

0.011 1.270 2021/8/23 6.76 780

0.011 1.270 2021/9/23 6.72 776

10 0.011 1.270 2021/10/21 6.63 765

11 0.011 1.270 2021/11/23 6.58 760

12 0.115 13.276 2021/12/22 6.49 749

2022 0.011 1.270 2022/1/21 6.44 743

0.011 1.270 2022/2/23 6.25 722
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)
(D)
18 9.27
19 2.15
20 5.31
21 1.74
22 2.21
23 3.77
24 0.20
25 11.85
26 4.57
27 -1.16
()
¢y 100 NAV x A L
NAV
A NAV
NAV NAV
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18
(117172011
10/31/2012)

1,189,022

669,600

5,356,881

4,740,900

21,221,276

19,151,100

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

728,296

466,600

3,731,396

3,101,200

18,218,176

16,516,500

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

1,509,858

425,700

2,673,607

2,328,800

17,054,427

14,613,400

21
(117172014
10/31/2015)

1,152,641

66,400

2,924,955

2,420,800

15,282,113

12,259,000

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

558,582

103,200

2,618,370

1,473,100

13,222,325

10,889,100

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

221,407

10,900

1,653,408

726,100

11,790,324

10,173,900

24
(117172017
10/31/2018)

238,820

27,200

842,019

468,200

11,187,125

9,732,900

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

620,285

178,200

953,051

633,300

10,854,359

9,277,800

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

34,727

16,800

2,320,386

725,900

8,568,700

8,568,700

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

2,800

2,800

542,900

542,900

8,028,600

8,028,600
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12b-1
12b-1
(
)
500,000 500,000
*
**
50,000 3.36 3.25
50,000 100,000 2.30 2.25
100,000 250,000 1.27 1.25
250,000 500,000 1.01 1.00
500 , 000 *k*k ***
500,000
)
(
)
(
)
(
)
(
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(©) 2007 12 31
2007 12 31
13
13
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)
( )
529
( )
(
)

(putnam.com/individual) Mutual Funds - Pricing and performance

- About fund costs

0.40
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(12b- ) (
)
(12b- )
12b- 1.00 (
) 0.50
2019 2020 2021
51,500 4,044 650 4,904 353 48
(12b- ) ( )
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(1) 2021 10 31

2021 10 31

10
4,748,304,525 4,668,911,871 538,979,186
207,721,917 207,721,917 23,979,418
1,070,825 123,616
24,004,510 2,771,081
4,902,987 566,001
9,986,439 1,152,835
6,291,773 726,322
1,009,842 116,576
5,442,809 628,318
28,282,978 3,264,987
3,675 424
13,252,626 1,529,883
28,445,246 3,283,719
57,880 6,682
4,999,385,378 577,129,048
15,818,108 1,826,042
3,685,609 425,467
1,138,299,871 131,405,337
7,061,152 815,139
204,226 23,576
58,982 6,809
835,126 96,407
457,130 52,771
4,941 570
248,401 28,675
213,498 24,646
3,412,496 393,939
66,652,757 7,694,394
87,902,758 10,147,494
31,691,822 3,658,504
94,479,881 113,730,327 13,129,029
54,249,883 54,273,814 6,265,369
10 4,525,000 522,366
432,095 49,881
1,529,508,113 176,566,417
3,469,877,265 400,562,631
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705,422,993

6.88

4,027,469

75,864,699

53,418,195

6.65

11,022,943

5,842,824

202,649,655

2,411,628,487

* %

2021 10 31

+ 102,481,570

96.00 100

+ 592,911

+ 11,138,924

+ 8,028,600

96.75 100 ¢

+ 1,619,010

+ 838,803

+ 28,865,989

+ 343,463,030

10 10
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3,628,879,366 418,917,834
(159,002,101) (18,355,203)
3,469,877,265 400,562,631
6.88 794

7.17 828

6.79 784

6.81 786

6.65 768

6.87 793

6.81 786

6.97 805

7.02 810

7.02 810
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2021 10 31
307,848 114,229,318 13,186,632
114,229,318 13.186,632
14,411,034 1,663,610
5,321,207 614,280
310,738 35,872
160,434 18521
3,331,004 384,531
98,347 11,353
1,348.458 155,666
(3,840,316) (443.326)
21,140,906 2,440,506
(6,513) (752)
21.134.393 2,439,754
93,094.925 10,746,878
31,795,214 3,670,440
1,016 117
(451) (52)
(43,026,827) (4,967,017)
(39,015,687) (4,503,971)
(3,506,000) (404,733)
(53,752,735) (6,205,216)
(147,534,575) (17,031,391)
(82) 9)
3,675 424
10,384,857 1,198:828
49,297,974 5,690,958
25,233,836 2,912,994
(62,614,315) (7.228.197)
(116,367,050) (13.433.412)

(23,272,125) (2,686,534)
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2021 10 31 2020 10 31
93,094,925 10,746,878 75,386,729 8,702,644
(53,752,735) (6,205,216) 202,519,587 23,378,861
(62,614,315) (7,228,197) (133,321,659) (15,390,652)
(23,272,125) (2,686,534) 144,584,657 16,690,853
(15,788,670) (1,822,644) (6,188,775) (714,432)

(66,053) (7,625) (39,474) (4,557)
(1,265,462) (146,085) (337,639) (38,977)
(1,081,980) (124,904) (499,186) (57,626)
(215,528) (24,881) (84,362) (9,739)
(133,804) (15,446) (62,542) (7,220)
(4,693,170) (541,780) (1,569,637) (181,199)

(57,725,616) (6,663,845) (13,387,358) (1,545,437)
(23,662,198) (2,731,564) (17,340,465) (2,001,783)

(178,466) (20,602) (156,556) (18,073)
(3,449,255) (398,182) (2,642,363) (305,034)
(1,788,072) (206,415) (1,362,747) (157,316)
(351,693) (40,599) (259,583) (29,966)
(154,878) (17,879) (112,168) (12,949)
(5,209,514) (601,386) (3,715,126) (428,874)
(78,326,037) (9,041,958) (50,303,834) (5,807,075)
(1,450,983) (167,501) (6,050,702) (698,493)

(10,944) (1,263) (73,680) (8,506)
(211,511) (24,417) (1,030,496) (118,960)
(109,646) (12,658) (533,426) (61,579)

(21,566) (2,490) (97,366) (11,240)

(9,497) (1,096) (41,189) (4,755)
(319,451) (36,877) (1,083,349) (125,062)
(4,803,012) (554,460) (11,345,106) (1,309,679)

(221,412,181) (25,559,822) 1,418,762,928 163,781,992
(445,711,312) (51,452,914) 1,445,030,456 166,814,316
3,915,588,577 452,015,545 2,470,558,121 285,201,229
3,469,877,265 400,562,631 3,015,588,577 452,015,545
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a
(D)
2021 10 31 731 0.16 (0.22) (0.06) (0.14) (023  (0.37)
2020 10 31 7.25 0.16 0.17 0.33 (0.06) (021)  (0.27)
2019 10 31 6.69 0.23 0.57 0.80 (0.24) (0.24)
2018 10 31 6.93 0.27 0.27) f (0.24) (0.24)
2017 10 31 6.89 0.25 0.03 0.28 (0.24) (0.24)
2021 10 31 7.21 0.11 (0.21) (0.10) (0.09) (023  (0.32)
2020 10 31 7.16 0.11 0.16 0.27 (0.02) (021) (022
2019 10 31 6.61 0.17 0.57 0.74 (0.19) (0.19)
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)
2021 10 31 7.23 0.11 (0.21) (0.10) (0.09) (023  (0.32)
2020 10 31 7.18 0.10 0.17 0.27 (0.02) (021) (022
2019 10 31 6.63 0.17 0.57 0.74 (0.19) (0.19)
2018 10 31 6.87 0.22 (0.27) (0.05) (0.19) (0.19)
2017 10 31 6.84 0.20 0.02 0.22 (0.19) (0.19)
2021 10 31 7.08 0.14 (0.21) (0.07) (0.13) (023)  (0.36)
2020 10 31 7.03 0.14 0.17 0.31 (0.05) (021)  (0.26)
2019 10 31 6.50 0.20 0.56 0.76 (0.23) (0.23)
2018 10 31 6.74 0.25 (0.26) (0.01) (0.23) (0.23)
2017 10 31 6.72 0.23 0.02 0.25 (0.23) (0.23)
2021 10 31 7.23 0.14 (0.20) (0.06) (0.13) (0.23)  (0.36)
2020 10 31 7.18 0.14 0.17 0.31 (0.05) (021)  (0.26)
2019 10 31 6.62 0.21 0.57 0.78 (0.22) (0.22)
2018 10 31 6.86 0.26 (0.27) (0.01) (0.23) (0.23)
2017 10 31 6.84 0.23 0.02 0.25 (0.23) (0.23)
2021 10 31 7.39 0.18 (0.20) (0.02) 0.17) (0.23)  (0.40)
2020 10 31 7.33 0.18 0.18 0.36 (0.09) (021)  (0.30)
2019 10 31 6.77 0.25 0.57 0.82 (0.26) (0.26)
2018 10 31 7.01 0.30 (0.28) 0.02 (0.26) (0.26)
2017 10 31 6.97 0.26" 0.04 0.30 (0.26) (0.26)
2021 10 31 7.44 0.19 (0.21) (0.02) 0.17) (0.23)  (0.40)
2020 10 31 7.38 0.18 0.18 0.36 (0.09) (0.21)  (0.30)
2019 10 31 6.80 0.25 0.59 0.84 (0.26) (0.26)
2018 10 31 7.04 0.30 (0.28) 0.02 (0.26) (0.26)
2017 10 31 7.00 0.28 0.02 0.30 (0.26) (0.26)
2021 10 31 7.44 0.18 (0.21) (0.03) (0.16) (0.23)  (0.39)
2020 10 31 7.38 0.17 0.18 0.35 (0.08) (021)  (0.29)
2019 10 31 6.80 0.24 0.60 0.84 (0.26) (0.26)
2018 10 31 7.03 0.30 (0.28) 0.02 (0.25) (0.25)
2017 10 31 6.99 0.27 0.02 0.29 (0.25) (0.25)
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b c d

) ( ) () (D@D )

2021 10 31 6.88 (0.94) 705,423 0.73% 2.30® 1,038
2020 10 31 7.31 4.80 814,135 0.74® 2.19® 1,025
2019 10 31 7.25 12.18 731,358 0.85 3.25 820
2018 10 31 9 6.69 (0.01) 599,510 0.87 4,01 825
2017 10 31 6.93 4.16 668,024 0.88 367 1,055
2021 10 31 6.79 (1.59) 4,027 1.48€ 153€ 1,038
2020 10 31 721 3.96 6,557 1.49¢€ 1.49€ 1,025
2019 10 31 7.16 11.34 9,471 1.60 2.55 820
2018 10 31 9 6.61 (0.74) 12,173 1.62 3.24 825
2017 10 31 6.85 3.30 19,402 1.63 2.92 1,055
2021 10 31 6.81 (1.56) 75,865 1.48€ 155€ 1,038
2020 10 31 7.23 3.95 120,340 1.49¢€ 1.46€ 1,025
2019 10 31 7.18 11.31 125,300 1.60 2.50 820
2018 10 31 9 6.63 (0.75) 103,791 1.62 3.24 825
2017 10 31 6.87 3.28 131,467 1.63 2.92 1,055
2021 10 31 6.65 (1.16) 53,418 0.08¢€ 2.05€ 1,038
2020 10 31 7.08 457 60,661 0.99¢ 1978 1,025
2019 10 31 7.03 11.85 76,324 1.10 3.01 820
2018 10 31 9 6.50 (0.20) 72,688 112 3.75 825
2017 10 31 6.74 3.77 79,485 1.13 3.42 1,055
2021 10 31 6.81 (1.03) 11,023 0.98€ 2.05€ 1,038
2020 10 31 7.23 4.46 11,932 0.99€ 1.95€ 1,025
2019 10 31 7.18 12.04 12,699 1.10 3.02 820
2018 10 31 9 6.62 (0.22) 12,382 112 3.76 825
2017 10 31 6.86 3.66 15,675 1.13 343 1,055
2021 10 31 6.97 (0.48) 5,843 0.45€ 257¢ 1,038
2020 10 31 7.39 5.09 5,408 0.45€ 2.48€ 1,025
2019 10 31 7.33 12.41 5,105 057 355 820
2018 10 31 9 6.77 0.33 5,149 0.58 4.29 825
2017 10 31 7.01 4.45 3510 0.58 3.81h 1,055
2021 10 31 7.02 (0.46) 202,650 0.38% 2.65¢ 1,038
2020 10 31 7.44 5.06 187,674 0.38€ 251€ 1,025
2019 10 31 7.38 12.65 129,746 0.50 357 820
2018 10 31 9 6.80 0.33 88,269 0.51 437 825
2017 10 31 7.04 4.45 73,329 0.51 4.05 1,055
2021 10 31 7.02 (0.57) 2,411,628 0.48% 2.55€ 1,038
2020 10 31 7.44 4.95 2,708,880 0.49© 2.36¢ 1,025
2019 10 31 7.38 12.51 1,380,554 0.60 3.42 820
2018 10 31 9 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
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182,480,370

317.5

1.30

0.04
0.21
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2010
2021 10 31
23,770,244 29,149,366 52,919,610
13,641,110 13,641,110
266,872,346

(448,344,741)

(181,472,395)
75,389,986

(52,919,610)
4,770,451,108
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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
0.382
2023 28
0.33
3,840,316

2023 28
0.20

0.25

1,016
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0.25
0.12
0.05
1,140,474 6,886
7,664 101,134
144,219 3,820,795
82,951 5,321,207
17,084
6,513
2,299
1995
2004
2005 12 31
50 2006 12 31
2003
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1940 12
0.35 0.25 1,949,484
1.00 1.00 52,449
1.00 1.00 987,019
1.00 0.50 283,680
1.00 0.50 58,372
3,331,004
51,634 48
466
410
1.00
6,197
45,714,683,076 45,961,618,121
45,714,683,076 45,961,618,121
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2021 10 31 2020 10 31

21,700,630 155,151,469 40,358,589 292,288,535
5,108,860 36,477,583 3,689,928 26,450,519
26,809,490 191,629,052 44,048,517 318,739,054

(35,738,085)

(253,538, 426)

(33,553,294)

(240,791,158)

(8,928,595) (61,909,374) 10,495,223 77,947,896
2021 10 31 2020 10 31
48,546 345,657 142,243 1,015,745
32,245 227,923 34,851 246,229
80,791 573,580 177,094 1,261,974
(396,891) (2,792,120) (591,177) (4,214,238)
(316,100) (2,218,540) (414,083) (2,952,264)
2021 10 31 2020 10 31
1,574,573 11,181,116 6,154,984 44,164,580
628,404 4,454,639 485,385 3,440,260
2,202,977 15,635,755 6,640,369 47,604,840

(7.700,754)

(54,015,376)

(7.460,960)

(53,494,856)

(5,497,777) (38,379,621) (820,591) (5,890,016)
2021 10 31 2019 10 31
2,800 19,416 30,645 215,970
4,082 28,694
2,800 19,416 34,727 244,664
(542,900) (3,745,726) (2,320,386) (16,330,063)
(540,100) (3,726,310) (2,285,659) (16,085,399)
2021 10 31 2020 10 31
480,582 3,385,052 729,339 5,211,229
79,442 561,678 58,449 414,523
560,024 3,946,730 787,788 5,625,752
(590,389) (4,139,992) (907,590) (6,474,530)
(30,365) (193,262) (119,802) (848,778)
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2021 10 31 2020 10 31
169,445 1,222,173 113,027 830,717
41,318 298,179 29,754 215,899
210,763 1,520,352 142,781 1,046,616
(103,461) (744,791) (107,529) (784,333)
107,302 775,561 35,252 262,283
2021 10 31 2020 10 31
13,549,505 98,161,608 15,465,729 113,765,129
1,329,191 9,656,276 816,145 5,962,254
14,878,696 107,817,884 16,281,874 119,727,383

(11,221,706)

(81,500,550)

(8,663,015)

(63,669,790)

3,656,990

26,317,334

7,618,859

56,057,593

2021 10 31

2020 10 31

143,746,621

1,041,351,048

304,936,941

2,246,954,376

16,907,020

123,013,553

8,628,203

63,082,424

160,653,641

1,164,364,601

313,565,144

2,310,036,800

(181,060,555)

(1,306,442 ,570)

(136,843,174)

(999,765,187)

(20,406,914)

(142,077,969)

176,721,970

1,310,271,613

2021 10 31

2020 10 31
350,634,973 | 662,382,324 | 805,295,380 307,848 207,721,917
350,634,973 | 662,382,324 | 805,295,380 307,848 207,721,917
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2021
2023 30

2020 19
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678,800,000

4,400,900,000

678,800,000

3,227,600,000

12,000

230,000

6,629,400,000

56,900,000

354,200,000

939,400,000

815

23,024,478 135,882,121

3,675

164,804,853* 231,384,037*

187,833,006 367,266,158

815

(28,325, 859) (28,325, 859)

(3,989,588) (43,026,827) (10,689,828) (57,706,243)

(3,989,588) (43,026,827) (39,015, 687) (86,032,102)
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« ) ( )
815
47,147,515 47,147,515
3,675 3,675
(20,833,431) 10,384,857 2,150,459 (8,298,115)
(20,833, 431) 10,384,857 3,675 49,297,974 38,853,075
2020
2020-04 848
2020-04 2021
2023 30 2020-04 2020 12 2022 12 31
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State
Barclays - ] . Morgan
. Citigroup | Credit Goldman Merrill Street . Wells
Bank_of Barclays Capita Citibank, | Global Suisse | Deutsche| Sachs PMorgan JPMqrgan Lynch Stanley & [NatWest Bank Toro_nt_o Fargo
America Inc. Chase |Securities, Co. Inter- |Markets Dominion| UBSAG
NA Bank PLC| eari N.A. | Markets, | Inter- |Bank AG| Inter- BakNAl LLC Inter- ational PLC and Bank Bank,
A (clearing inc. | national national [5aNK N-A- national | Métion Trost| BN NA.
broker) PLC
Co.
QDY (GRS [GRNND] (SND] (GHD! [GNN] [GHNND] [GHND] [SNNND] (GRNND! AN FONNDY N NN [GRS! [GREND] [GRND] G
3,879,093 3,879,093
1,563,716 1,563,716
33,542 64,180 113,389 211,111
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6,604,792 |1,677,071 5,644,586 2,080,287 |577,216 | 6,229,415 22,813,367

1,009,842 1,009,842

3,675 3,675

4,496,451 [1,606,583 2,802,854 705,352 |6,866,347 723,460 | 2,003 1,686,366 3,686,373 |5,707,189 | 28,282,978
32,662,301 2,867,760 17,488,349 |929,699 53,948,109
37,158,752 1,606,583 5,442,809 |2,802,854 6,638,334 | 1,677,071 |2,867,760 |6,349,938 |6,866,347 |3,154,309 |577,216 |24,554,613 |931,702 |3,675 | 1,686,366 |3,686,373 |5,707,189 |111,711,891
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State
Barclays - " . Morgan
Bank of |Barclayq Capital . Citigroup Cr.ed“ Galdman JPMorgan | JPMorgan Merrill Stanley & |NatWest| Street Toronto- Wells
- Citibank, | Global Suisse | Deutsche| Sachs - Lynch Bank - Fargo
America | Bank Inc. Chase Securities, Co. Inter- |Markets Dominion | UBSAG
NA PLC e N.A. Markets, Inter-  |Bank AG| Inter- Bank NA LLC Inter- ational pLc | @d Bank Bank,
o (dearing Inc. national national o national netion Trust N.A.
broker) PLC
Co.
QDY AN (GRS [SNNED FONEDY KON Y (GRS EONNY FONNDY FENDY [GHND] FORNDY AN (N IO [SDY (G I GRS
3,412,496 3,412,496
203,654 203,654
§
670,239 46,418,378 | 14,897,950 18,814,155 28,838,179 | 9,702,649 | 16,336,917 135,678,467
213,498 213,498
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8,699,459 |877,828 3,822,414 1,723,345| 6,580,823 690,221 1,579,228 | 3,374,758 |4,343,746 | 31,691,822

37,606,726 2,712,434 12,105,665 | 17,887,407 39,573,332 1,149,752 | 1,462,593 |1,232,418 | 113,730,327

46,976,424 877,828 3,412,496 | 6,534,848 | 46,418,378 | 14,897,950 32,643,165 | 24,468,230 | 29,051,677 | 9,702,649 | 56,804,124 2,728,980 | 4,837,351 [5,576,164 | 284,930,264

(9,817,672)[728,755 [2,030,313 |(3,731,994)[(39,780,044)|(13,220,879)[2,867, 760 |(26,293,227)|(17,601,883)|(25,897,368)|(9,125,433){(32,249,511)[931,702 3,675 |(1,042,614)[(1,150,978)| 131,025

(173,218,373),
(8,652,292)[530,000 (3,544,276)[(39,780,044)[(13,220,879)[2, 760,000 |(26,293,227)|(17,601,883)[(25,897,368)|(9,125,433)|(32,249,511)|931,702 (1,042,614)|(1,150,978)| (317,929)
(1,165,380)[198,755 2,030,313 | (187,718) 107,760 3,675 448,954

530,000 2,760,000 275,000 960,000 4,525,000

(8,652,292) (3,544,276)|(40,018,556)|(13,299,925) (27,240,369)|(17,933,147)|(26,840,720)|(9,860,791)((32,499,990) (1,085,687)|(1,186,688)| (317,929)|(182,480,370)
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12,055,721 23,255,772
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2021 10 31
(37.8%)"
(3.3%)
Government National Mortgage Association (1 YR WSJ LIBOR + 1.49%),
3.469%, 12/20/68 $1,343,067 $1,379,924
Government National Mortgage Association Pass-Through Certificates
6.50%, with due dates from 3/15/31 to 10/15/31 95,389 109,157
6.00%, with due dates from 12/20/48 to 4/20/49 500,582 551,531
5.50%, with due dates from 1/20/49 to 11/20/49 2,681,336 3,055,017
5.00%, with due dates from 6/15/40 to 3/20/50 8,413,277 9,298,832
4_.70%, with due dates from 6/20/65 to 8/20/67 1,014,908 1,099,318
4.664%, 5/20/65 215,577 231,652
4.66%, 9/20/65 231,859 247,295
4.642%, 6/20/67 639,923 700,435
4.599%, 6/20/65 26,697 28,328
4.566%, 5/20/65 45,965 49,228
4.504%, 8/20/65 51,258 54,483
4.50%, TBA, 11/1/51 8,000,000 8,527,780
4.50%, with due dates from 5/20/44 to 1/20/50 4,075,615 4,500,057
4.492%, 5/20/65 839,229 895,108
4.487%, 6/20/65 36,708 39,524
4.47%, 3/20/67 928,035 1,017,957
4.44%, 5/20/65 52,520 55,697
4.406%, 6/20/65 29,364 31,479
4.329%, 5/20/67 358,494 397,087
4.00%, with due dates from 2/20/48 to 3/20/50 5,095,353 5,505,924
3.50%, TBA, 11/1/51 44,000,000 46,018,456
3.50%, with due dates from 11/15/42 to 3/20/50 21,433,662 23,026,168
3.00%, TBA, 11/1/51 3,000,000 3,114,786
3.00%, with due dates from 3/20/43 to 2/20/50 3,291,782 3,500,278
113,435,501
(34.5%)
Federal Home Loan Mortgage Corporation Pass-Through Certificates
5.00%, with due dates from 3/1/41 to 6/1/49 240,817 270,191
4.50%, with due dates from 7/1/44 to 11/1/49 816,020 906,267
4.00%, with due dates from 12/1/44 to 7/1/49 3,873,470 4,244,234
3.50%, with due dates from 4/1/42 to 11/1/47 3,740,074 4,007,954
3.00%, 10/1/46 1,696,532 1,803,464
2.50%, with due dates from 4/1/43 to 2/1/51 554,048 571,476
Federal National Mortgage Association Pass-Through Certificates
6.00%, with due dates from 2/1/36 to 5/1/41 1,833,333 2,145,168
5.50%, with due dates from 1/1/33 to 2/1/35 293,083 334,306
5.00%, with due dates from 3/1/40 to 8/1/49 3,494,541 3,893,995
4.50%, with due dates from 7/1/44 to 11/1/49 3,735,408 4,116,926
4.00%, 1/1/57 4,701,515 5,198,524
4.00%, with due dates from 8/1/44 to 11/1/49 5,077,179 5,561,056
3.50%, with due dates from 5/1/56 to 9/1/57 11,401,702 12,370,540
3.50%, with due dates from 5/1/42 to 2/1/47 8,582,483 9,273,133
3.50%, 6/1/31 357,718 381,149
3.00%, with due dates from 9/1/42 to 3/1/47 11,652,297 12,470,185
2.50%, with due dates from 12/1/47 to 5/1/51 4,841,270 4,992,735
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(37.8%)"
Uniform Mortgage-Backed Securities
6.00%, TBA, 11/1/51 $2,000,000 $2,230,163
4.50%, TBA, 11/1/51 23,000,000 24,854,380
4.00%, TBA, 11/1/51 135,000,000 144,560,633
3.50%, TBA, 11/1/51 283,000,000 299,007,272
3.00%, TBA, 12/1/51 46,000,000 47,928,035
3.00%, TBA, 11/1/51 411,000,000 428,792,601
2.50%, TBA, 11/1/51 23,000,000 23,623,509
2.00%, TBA, 11/1/51 155,000,000 154,984,221
1,198,522,117
( $1,308,588,503) $1,311,957,618
(36.8%)"
(14.8%)
Federal Home Loan Mortgage Corporation
REMICs IFB Ser. 3408, Class EK, ((-4.024 x 1 Month US LIBOR)
+ 25.79%), 25.43%, 4/15/37 $345,144 $614,357
REMICs IFB Ser. 2976, Class LC, ((-3.667 x 1 Month US LIBOR)
+ 24.42%), 24.089%, 5/15/35 51,162 80,897
REMICs IFB Ser. 3065, Class DC, ((-3 x 1 Month US LIBOR)
+ 19.86%), 19.589%, 3/15/35 258,416 344,856
REMICs IFB Ser. 2990, Class LB, ((-2.556 x 1 Month US LIBOR)
+ 16.95%), 16.715%, 6/15/34 101,013 118,185
REMICs IFB Ser. 4738, Class QS, 10, ((-1 x 1 Month US LIBOR)
+ 6.20%), 6.11%, 12/15/47 16,263,884 3,155,313
REMICs IFB Ser. 4461, Class SB, 10, ((-1 x 1 Month US LIBOR)
+ 6.20%), 6.11%, 4/15/45 13,727,477 3,038,352
REMICs IFB Ser. 4839, Class WS, 10, ((-1 x 1 Month US LIBOR)
+ 6.10%), 6.01%, 8/15/56 18,695,851 4,031,947
REMICs IFB Ser. 4596, Class CS, 10, ((-1 x 1 Month US LIBOR)
+ 6.10%), 6.01%, 6/15/46 14,805,540 2,414,044
REMICs IFB Ser. 4077, Class HS, 10, ((-1 x 1 Month US LIBOR)
+ 6.10%), 6.01%, 7/15/42 7,646,397 1,285,442
REMICs IFB Ser. 4912, Class PS, 10, ((-1 x 1 Month US LIBOR)
+ 6.05%), 5.961%, 9/25/49 10,170,457 1,168,058
REMICs IFB Ser. 4839, Class AS, 10, ((-1 x 1 Month US LIBOR)
+ 6.05%), 5.96%, 6/15/42 14,171,190 1,428,219
REMICs IFB Ser. 3852, Class NT, ((-1 x 1 Month US LIBOR)
+ 6.00%), 5.91%, 5/15/41 519,724 546,828
REMICs IFB Ser. 4994, Class SD, 10, ((-1 x 1 Month US LIBOR)
+ 5.60%), 5.511%, 2/25/49 40,763,773 6,555,630
REMICs Ser. 4973, Class BI, 10, 4.50%, 5/25/50 57,898,917 10,035,040
REMICs Ser. 4975, Class El, 10, 4.50%, 5/25/50 40,032,086 6,163,940
REMICs Ser. 4132, Class IP, 10, 4.50%, 11/15/42 1,527,138 151,950
REMICs Ser. 4122, Class TI, 10, 4.50%, 10/15/42 826,643 111,627
REMICs Ser. 4018, Class DI, 10, 4.50%, 7/15/41 586,636 43,533
REMICs Ser. 5052, Class KI, 10, 4.00%, 12/25/50 58,807,652 9,115,186
REMICs Ser. 5019, Class MI, 10, 4.00%, 10/25/50 50,742,643 7,419,793
REMICs Ser. 5024, Class El, 10, 4.00%, 10/25/50 105,496,913 16,471,465
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(36.8%) "

Federal Home Loan Mortgage Corporation

REMICs Ser. 4546, Class TI, 10, 4.00%, 12/15/45 $5,215,110 $623,540
REMICs Ser. 5140, Class BI, 10, 3.50%, 9/25/51 62,980,580 11,431,139
REMICs Ser. 5070, Class Al, 10, 3.50%, 2/25/51 61,730,062 11,083,905
REMICs Ser. 5050, Class IM, 10, 3.50%, 10/25/50 72,273,101 12,960,843
REMICs Ser. 4165, Class Al, 10, 3.50%, 2/15/43 3,793,690 601,753
REMICs Ser. 5007, Class IP, 10, 3.00%, 7/25/50 51,220,128 7,700,470
REMICs Ser. 4182, Class GI, 10, 3.00%, 1/15/43 4,458,274 107,980
REMICs Ser. 4141, Class PIl, 10, 3.00%, 12/15/42 2,542,241 276,088
REMICs Ser. 4158, Class TI, 10, 3.00%, 12/15/42 5,396,716 417,814
REMICs Ser. 4176, Class DI, 10, 3.00%, 12/15/42 6,771,288 471,160
REMICs Ser. 4171, Class NI, 10, 3.00%, 6/15/42 3,518,365 206,846
REMICs Ser. 4183, Class MI, 10, 3.00%, 2/15/42 1,946,789 115,250
REMICs Ser. 4201, Class JI, 10, 3.00%, 12/15/41 4,278,062 142,491
REMICs Ser. 4206, Class IP, 10, 3.00%, 12/15/41 2,228,394 144,993
REMICs Ser. 4004, 10, 3.00%, 3/15/26 363,097 3,642
REMICs Ser. 5118, Class NI, 10, 2.00%, 2/25/51 72,768,253 9,215,577
REMICs Ser. 3835, Class FO, PO, zero %, 4/15/41 1,924,201 1,770,258
REMICs Ser. 3369, Class BO, PO, zero %, 9/15/37 5,681 5,198
REMICs Ser. 3391, PO, zero %, 4/15/37 54,458 50,238
REMICs Ser. 3175, Class MO, PO, zero %, 6/15/36 9,457 8,511
REMICs Ser. 3210, PO, zero %, 5/15/36 5,033 4,932
REMICs FRB Ser. 3117, Class AF, (1 Month US LIBOR + 0.00%),

zero %, 2/15/36 10,992 9,673
Strips Ser. 315, PO, zero %, 9/15/43 7,506,461 6,758,112

Federal National Mortgage Association
REMICs IFB Ser. 06-62, Class PS, ((-6 x 1 Month US LIBOR)

+ 39.90%), 39.365%, 7/25/36 162,691 317,313
REMICs IFB Ser. 06-8, Class HP, ((-3.667 x 1 Month US LIBOR)

+ 24.57%), 24.239%, 3/25/36 163,273 260,688
REMICs IFB Ser. 05-106, Class JC, ((-3-101 x 1 Month US LIBOR)

+ 20.12%), 19.847%, 12/25/35 217,428 326,141
REMICs IFB Ser. 11-4, Class CS, ((-2 x 1 Month US LIBOR)

+ 12.90%), 12.722%, 5/25/40 245,071 308,789
REMICs IFB Ser. 15-66, Class AS, 10, ((-1 x 1 Month US LIBOR)

+ 6.25%), 6.161%, 9/25/45 19,994,189 3,447,716
REMICs IFB Ser. 14-87, Class MS, 10, ((-1 x 1 Month US LIBOR)

+ 6.25%), 6.161%, 1/25/45 12,993,284 2,190,538
REMICs IFB Ser. 18-44, Class SA, 10, ((-1 x 1 Month US LIBOR)

+ 6.20%), 6.111%, 6/25/48 27,806,049 4,101,393
REMICs IFB Ser. 18-29, Class S, 10, ((-1 x 1 Month US LIBOR)

+ 6.20%), 6.111%, 5/25/48 13,901,396 2,050,456
REMICs IFB Ser. 18-1, Class MS, 10, ((-1 x 1 Month US LIBOR)

+ 6.15%), 6.061%, 2/25/48 8,537,498 1,248,609
REMICs IFB Ser. 17-108, Class SA, 10, ((-1 x 1 Month US LIBOR)

+ 6.15%), 6.061%, 1/25/48 16,051,281 3,165,868
REMICs IFB Ser. 19-3, Class SA, 10, ((-1 x 1 Month US LIBOR)

+ 6.10%), 6.011%, 2/25/49 21,662,794 3,717,335
REMICs IFB Ser. 18-94, Class SA, 10, ((-1 x 1 Month US LIBOR)

+ 6.10%), 6.011%, 1/25/49 5,491,743 593,795
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Federal National Mortgage Association

REMICs IFB

Ser. 16-91, Class AS, 10, ((-1 x 1 Month US LIBOR)

+ 6.10%), 6.011%, 12/25/46

REMICs IFB

Ser. 20-12, Class SK, 10, ((-1 x 1 Month US LIBOR)

+ 6.05%), 5.961%, 3/25/50

REMICs IFB

Ser. 19-59, Class SD, 10, ((-1 x 1 Month US LIBOR)

+ 6.05%), 5.961%, 10/25/49

REMICs IFB

Ser. 16-8, Class SA, 10, ((-1 x 1 Month US LIBOR)

+ 6.05%), 5.961%, 3/25/46

REMICs FRB

Ser. 19-74, Class S, 10, ((-1 x 1 Month US LIBOR)

+ 6.00%), 5.911%, 12/25/49

REMICs IFB

Ser. 19-71, Class CS, 10, ((-1 x 1 Month US LIBOR)

+ 6.00%), 5.911%, 11/25/49

REMICs IFB

Ser. 19-57, Class LS, 10, ((-1 x 1 Month US LIBOR)

+ 6.00%), 5.911%, 10/25/49

REMICs Ser.
REMICs Ser.
REMICs Ser.

20-45, Class GI, 10, 5.00%, 7/25/50
20-93, Class WI, 10, 5.00%, 6/25/50
15-33, Class Al, 10, 5.00%, 6/25/45

Interest Strip Ser. 409, Class C24, 10, 4.50%, 4/25/42

REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.
REMICs Ser.

REMICs FRB

18-3, Class Al, 10, 4.50%, 12/25/47
17-87, Class IA, 10, 4.50%, 11/25/47
17-72, Class ID, 10, 4.50%, 9/25/47
21-77, Class I, 10, 4.00%, 11/25/51
15-3, Class BI, 10, 4.00%, 3/25/44
12-124, Class Ul, 10, 4.00%, 11/25/42
12-62, Class EI, 10, 4.00%, 4/25/41
12-22, Class CI, 10, 4.00%, 3/25/41
20-95, Class GI, 10, 3.50%, 1/25/51
17-12, 10, 3.50%, 3/25/47

15-10, Class Al, 10, 3.50%, 8/25/43
13-18, Class IN, 10, 3.50%, 3/25/43
14-10, 10, 3.50%, 8/25/42

12-128, Class QI, 10, 3.50%, 6/25/42
14-20, Class IA, 10, 3.50%, 7/25/39
20-68, Class LI, 10, 3.00%, 10/25/50
20-60, Class CI, 10, 3.00%, 9/25/50
13-55, Class IK, 10, 3.00%, 4/25/43
12-151, Class PI, 10, 3.00%, 1/25/43
12-144, Class KI, 10, 3.00%, 11/25/42
13-55, Class PI, 10, 3.00%, 5/25/42
13-35, Class PI, 10, 3.00%, 2/25/42
13-67, Class IP, 10, 3.00%, 2/25/42
13-30, Class IP, 10, 3.00%, 10/25/41
13-23, Class LI, 10, 3.00%, 6/25/41
14-28, Class Al, 10, 3.00%, 3/25/40
21-12, Class NI, 10, 2.50%, 3/25/51

Ser. 01-50, Class B1, 10, 0.38%, 10/25/41 "

Trust FRB Ser. 05-W4, Class 1A, 10, 0.064%, 8/25/45 "

REMICs Ser.

03-34, Class P1, PO, zero %, 4/25/43

$16,363,372

42,287,489

16,994,256

29,256,602

36,186,300

8,666,761

27,718,105
82,034,360
81,011,625
13,986,837

5,589,847
11,964,195
23,136,515
19,191,573

125,342,864

673,381

5,152,857

1,376,443

1,549,251
43,337,029

3,822,332

2,458,059

1,573,569

1,513,919

3,689,552

170,923
59,848,507
67,780,503

1,930,169

2,901,772

3,195,439

1,788,079

2,967,342

1,909,580

541,822
746,445

3,106,897

30,951,488

186,864

49,542
82,496

$2,684,575

7,550,431

2,971,411

5,574,102

5,831,381

2,043,882

4,823,298
15,178,981
14,265,337

2,410,736

916,668

1,707,650

3,344,846

2,725,011
17,370,541

14,965
748,793
31,473
52,342
5,861,618
561,862
47,485
188,427
154,102
274,498
479

8,378,791

11,186,494
214,197
329,325
218,089

66,059
106,777
52,109
8,964
17,731
97,572
5,392,368

934

59
72,596
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(36.8%) "

Federal National Mortgage Association

REMICs Ser. 07-14, Class KO, PO, zero %, 3/25/37 $59,930 $55,136
REMICs Ser. 06-125, Class OX, PO, zero %, 1/25/37 5,947 5,411
REMICs Ser. 06-84, Class OT, PO, zero %, 9/25/36 5,835 5,485
REMICs Ser. 06-46, Class 0C, PO, zero %, 6/25/36 5,673 5,276

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

6.714%, 1/16/40 9,280,762 1,818,581
FRB Ser. 20-112, Class MS, 10, ((-1 x 1 Month US LIBOR) + 6.30%),
6.214%, 8/20/50 41,719,560 8,200,397
IFB Ser. 20-142, Class SB, 10, ((-1 x 1 Month US LIBOR) + 6.30%),
6.214%, 9/20/50 36,556,786 10,156,572
IFB Ser. 18-91, Class SJ, 10, ((-1 x 1 Month US LIBOR) + 6.25%),
6.164%, 7/20/48 6,944,656 1,053,917
IFB Ser. 20-98, Class KS, 10, ((-1 x 1 Month US LIBOR) + 6.20%),
6.114%, 7/20/50 38,463,412 7,318,445
IFB Ser. 14-131, Class BS, 10, ((-1 x 1 Month US LIBOR) + 6.20%),
6.114%, 9/16/44 10,704,449 2,786,058
IFB Ser. 12-149, Class GS, 10, ((-1 x 1 Month US LIBOR) + 6.20%),
6.114%, 12/20/42 11,608,050 2,020,032
IFB Ser. 19-123, Class SL, 10, ((-1 x 1 Month US LIBOR) + 6.15%),
6.064%, 10/20/49 25,162,835 2,979,798
IFB Ser. 18-168, Class KS, 10, ((-1 x 1 Month US LIBOR) + 6.15%),
6.064%, 12/20/48 26,571,832 4,197,281
IFB Ser. 13-129, Class SN, 10, ((-1 x 1 Month US LIBOR) + 6.15%),
6.064%, 9/20/43 920,951 161,737
IFB Ser. 20-32, Class GS, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
6.014%, 3/20/50 23,659,809 3,832,236
IFB Ser. 20-11, Class SY, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
6.014%, 1/20/50 51,593,648 7,076,069
IFB Ser. 19-83, Class JS, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
6.014%, 7/20/49 17,340,367 2,447,940
IFB Ser. 19-83, Class SW, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
6.014%, 7/20/49 24,703,991 3,483,757
IFB Ser. 19-65, Class BS, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
6.014%, 5/20/49 9,632,231 1,660,404
IFB Ser. 19-20, Class SB, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
6.014%, 2/20/49 21,516,718 3,590,906
IFB Ser. 18-155, Class SE, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
6.014%, 11/20/48 12,337,003 1,591,793
IFB Ser. 18-148, Class GS, 10, ((-1 x 1 Month US LIBOR) + 6.10%),
6.014%, 2/16/46 14,436,674 2,607,387
Ser. 09-79, Class IC, 10, 6.00%, 8/20/39 5,047,955 681,272
IFB Ser. 20-55, Class SA, 10, ((-1 x 1 Month US LIBOR) + 6.05%),
5.964%, 4/20/50 63,165,460 8,546,919
IFB Ser. 20-15, Class CS, 10, ((-1 x 1 Month US LIBOR) + 6.05%),
5.964%, 2/20/50 1,391,941 165,912
IFB Ser. 20-18, Class GS, 10, ((-1 x 1 Month US LIBOR) + 6.05%),
5.964%, 2/20/50 64,514,691 10,405,549
IFB Ser. 19-125, Class SG, 10, ((-1 x 1 Month US LIBOR) + 6.05%),
5.964%, 10/20/49 4,738,442 1,210,974
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Government National Mortgage Association
IFB Ser. 20-34, Class SQ, 10, ((-1 x 1 Month US LIBOR) + 6.05%),
5.964%, 10/20/49
IFB Ser. 19-119, Class KS, 10, ((-1 x 1 Month US LIBOR) + 6.05%),
5.964%, 9/16/49
IFB Ser. 19-108, Class S, 10, ((-1 x 1 Month US LIBOR) + 6.05%),
5.964%, 8/20/49
IFB Ser. 19-99, Class KS, 10, ((-1 x 1 Month US LIBOR) + 6.05%),
5.964%, 8/20/49
IFB Ser. 19-78, Class SJ, 10, ((-1 x 1 Month US LIBOR) + 6.05%),
5.964%, 6/20/49
IFB Ser. 19-44, Class SA, 10, ((-1 x 1 Month US LIBOR) + 6.05%),
5.964%, 4/20/49
IFB Ser. 19-30, Class SH, 10, ((-1 x 1 Month US LIBOR) + 6.05%),
5.964%, 3/20/49
IFB Ser. 19-21, Class SJ, 10, ((-1 x 1 Month US LIBOR) + 6.05%),
5.964%, 2/20/49
FRB Ser. 20-47, Class SG, 10, ((-1 x 1 Month US LIBOR) + 6.00%),
5.914%, 2/20/49
IFB Ser. 19-121, Class SD, 10, ((-1 x 1 Month US LIBOR) + 6.00%),
5.914%, 10/20/49
IFB Ser. 10-31, Class SA, 10, ((-1 x 1 Month US LIBOR) + 5.75%),
5.664%, 3/20/40
Ser. 18-127, Class ID, 10, 5.00%, 7/20/45
Ser. 15-69, 10, 5.00%, 5/20/45
Ser. 14-180, 10, 5.00%, 12/20/44
Ser. 14-76, 10, 5.00%, 5/20/44
Ser. 13-3, Class IT, 10, 5.00%, 1/20/43
Ser. 11-116, Class 1B, 10, 5.00%, 10/20/40
Ser. 10-35, Class Ul, 10, 5.00%, 3/20/40
Ser. 10-9, Class Ul, 10, 5.00%, 1/20/40
Ser. 09-121, Class Ul, 10, 5.00%, 12/20/39
Ser. 19-83, 10, 4.50%, 6/20/49
Ser. 15-13, Class BI, 10, 4.50%, 1/20/45
Ser. 14-108, Class IP, 10, 4.50%, 12/20/42
Ser. 13-20, Class Ql, 10, 4.50%, 12/16/42
Ser. 12-129, 10, 4.50%, 11/16/42
Ser. 10-35, Class QI, 10, 4.50%, 3/20/40
Ser. 10-9, Class QI, 10, 4.50%, 1/20/40
Ser. 14-71, Class BI, 10, 4.50%, 5/20/29
Ser. 20-46, Class MI, 10, 4.00%, 4/20/50
Ser. 15-149, Class KI, 10, 4.00%, 10/20/45
Ser. 15-94, 10, 4.00%, 7/20/45
Ser. 15-99, Class LI, 10, 4.00%, 7/20/45
Ser. 15-53, Class MI, 10, 4.00%, 4/16/45
Ser. 14-2, Class IL, 10, 4.00%, 1/16/44
Ser. 14-63, Class PI, 10, 4.00%, 7/20/43
Ser. 15-52, Class IE, 10, 4.00%, 1/16/43
Ser. 12-56, Class 1B, 10, 4.00%, 4/20/42
Ser. 12-38, Class MI, 10, 4.00%, 3/20/42

$27,043,000

21,981,626

17,363,478

3,402,910

7,999,558

14,805,182

20,244,269

10,772,662

50,055,678

3,296,157

13,563,650
151,797
7,223,101
9,648,503
2,582,947
1,200,070
10,678
794,830
7,178,147
3,377,455
14,788,734
14,168,010
1,538,458
4,984,881
2,787,277
1,148,227
1,179,134
2,511,914
26,832,913
6,961,382
396,405
468,876
8,866,621
2,636,415
2,622,892
4,316,104
2,489,313
17,957,045

$3,714,512

5,409,016

2,668,766

443,200

994,092

1,749,513

2,902,103

1,313,188

8,030,433

857,183

2,128,273
19,630
1,345,881
1,802,340
455,285
226,934
820
145,564
1,359,398
633,813
1,952,556
2,497,859
100,538
639,571
500,957
191,628
195,618
129,916
3,500,795
1,044,486
73,890
39,149
1,684,658
396,041
227,809
396,296
397,565
2,981,767
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Government National Mortgage Association

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

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

Ser.

FRB

Ser.

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
14-133, Class Al, 10, 4.00%, 10/20/36
19-158, Class PI, 10, 3.50%, 12/20/49
19-151, Class NI, 10, 3.50%, 10/20/49
15-69, Class XI, 10, 3.50%, 5/20/45
15-20, Class PI, 10, 3.50%, 2/20/45
15-24, Class 1A, 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 IA, 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
15-24, Class IC, 10, 3.50%, 11/20/37
14-100, Class JI, 10, 3.50%, 7/16/29
20-176, Class BI, 10, 3.00%, 11/20/50
14-141, Class CI, 10, 3.00%, 3/20/40
14-46, Class KI, 10, 3.00%, 6/20/36
14-30, Class KI, 10, 3.00%, 2/16/29
14-5, Class LI, 10, 3.00%, 1/16/29
13-164, Class CI, 10, 3.00%, 11/16/28
21-107, Class QI, 10, 2.50%, 6/20/51
20-151, Class MI, 10, 2.50%, 10/20/50

16-H27, Class BI, 10,
18-H05, Class Al, 10,
18-H02, Class El, 10,
17-H18, Class CI, 10,
17-H08, Class NI, 10,
17-H12, Class Ql, 10,

19-H02, Class DI, 10,
16-H11, Class HI, 10,
19-H14, Class 1B, 10,
20-H02, Class GI, 10,
18-H17, Class Gl, 10,
16-H24, Class JI, 10,
18-H20, Class BI, 10,
15-H15, Class JI, 10,
15-H25, Class CI, 10,

3
2
2
2.306%, 12/20/66 "
2.388%, 2/20/68 "
2.377%, 1/20/68 "
2.314%, 9/20/67 "
2.242%, 3/20/67 "
2.238%, 5/20/67 "

16-H23, Class NI, 10, 2.139%, 10/20/66 "
2.134%, 11/20/68 "
2.101%, 1/20/66 "
2.077%, 8/20/69 "
2.066%, 1/20/70 "
2.056%, 10/20/68 "
2.044%, 11/20/66 "
2.04%, 6/20/68 "
1.958%, 6/20/65 "
1.898%, 10/20/65 "

Ser. 15-H16, Class XI, 10, 1.882%, 7/20/65 "

17-H23, Class BI, 10, 1.877%, 11/20/67 "

$4,466,785
137,683
576,015
894,168
113,863,251
28,614,087
4,091,413
3,835,743
3,330,525
813,627
961,148
2,799,982
686,439
7,556,177
10,224,025
4,982,442
2,633,648
2,235,096
4,333,838
5,409,943
2,537,961
5,475,160
51,191,884
484,112
473,933
1,975,707
2,110,803
4,127,247
74,259,747
37,752,285

8,857,490
16,542,644
12,548,221
10,707,025
10,597,322
16,069,838
31,478,127
18,749,397
28,326,141
22,116,825
28,473,158
21,237,287
12,160,150
21,654,830
14,702,607
16,716,547
16,187,894
16,126,951

$463,795
238

4,690
5,991
13,583,886
2,658,329
276,988
554,649
337,715
36,272
87,589
484,912
66,070
1,109,720
1,694,529
325,951
108,503
118,594
284,300
95,756
66,241
368,850
7,241,092
4,018
4,929
109,849
118,627
242,682
10,153,386
4,364,919

600,786
1,406,125
1,058,757
1,055,646

707,901
1,050,372
2,149,956
1,464,797
1,491,548
1,682,952
2,211,118
1,635,935

963,311
1,590,277
1,011,539
1,056,486
1,210,854
1,086,956
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Government National Mortgage Association

Ser. 15-H12, Class Al, 10, 1.863%, 5/20/65 ! $21,328,278 $1,153,860
Ser. 15-H26, Class DI, 10, 1.848%, 10/20/65 v 14,689,706 1,089,506
Ser. 17-H10, Class MI, 10, 1.828%, 4/20/67 ! 14,249,016 803,644
Ser. 15-H20, Class Al, 10, 1.819%, 8/20/65 ! 19,487,212 1,171,182
Ser. 15-H10, Class ClI, 10, 1.801%, 4/20/65 ! 21,894,882 1,287,419
Ser. 15-H12, Class GI, 10, 1.783%, 5/20/65 ! 25,032,776 1,532,006
Ser. 15-H12, Class El, 10, 1.707%, 4/20/65 ! 20,045,021 1,132,544
Ser. 15-H09, Class Bl, 10, 1.681%, 3/20/65 ! 21,964,844 1,240,772
Ser. 15-H04, Class Al, 10, 1.624%, 12/20/64 " 21,678,492 1,161,832
Ser. 15-H25, Class Al, 10, 1.613%, 9/20/65 ! 17,151,522 914,177
Ser. 15-H01, Class CI, 10, 1.588%, 12/20/64 ! 14,665,049 500,753
Ser. 17-H14, Class El, 10, 1.576%, 6/20/67 ! 17,912,840 993,603
Ser. 15-H17, Class Cl, 10, 1.575%, 6/20/65 ! 17,709,182 547,249
Ser. 16-H02, Class HI, 10, 1.558%, 1/20/66 ! 32,972,967 1,694,811
Ser. 15-H28, Class DI, 10, 1.551%, 8/20/65 ! 16,524,057 804,656
Ser. 15-H14, Class BI, 10, 1.533%, 5/20/65 ! 1,502,100 46,844
Ser. 16-H04, Class KI, 10, 1.527%, 2/20/66 ! 20,578,800 987,139
Ser. 14-H11, Class GI, 10, 1.486%, 6/20/64 v 34,057,493 1,941,447
Ser. 14-H07, Class Bl, 10, 1.467%, 5/20/64 ! 29,013,735 1,681,890
Ser. 10-H19, Class GI, 10, 1.405%, 8/20/60 ! 17,281,900 820,579
IFB Ser. 11-70, Class YI, 10, ((-1 x 1 Month US LIBOR) + 5.00%),
0.15%, 12/20/40 4,912,735 17,249
Ser. 10-151, Class KO, PO, zero %, 6/16/37 117,020 105,005
514,863,515
(12.4%)

AREIT CRE Trust 144A FRB Ser. 20-CRE4, Class D, 3.354%, 4/15/37 5,659,000 5,721,249

Banc of America Commercial Mortgage Trust
FRB Ser. 16-UB10, Class C, 4.853%, 7/15/49 ! 4,456,000 4,823,404
FRB Ser. 15-UBS7, Class B, 4.358%, 9/15/48 ! 7,695,000 7,962,334
FRB Ser. 07-1, Class XW, 10, 0.313%, 1/15/49 " 137,190 4

BANK
FRB Ser. 20-BN26, Class XA, 10, 1.233%, 3/15/63 ! 35,163,325 2,903,654
FRB Ser. 18-BN13, Class XA, 10, 0.50%, 8/15/61 ! 197,053,907 4,790,775

BBCMS Mortgage Trust
FRB Ser. 20-C7, Class B, 3.152%, 4/15/53 " 4,000,000 4,199,328
FRB Ser. 20-C7, Class XA, 10, 1.628%, 4/15/53 ! 53,043,260 5,271,651

BBCMS Mortgage Trust 144A Ser. 21-C10, Class E, 2.00%, 7/15/54 4,200,000 3,372,267

Bear Stearns Commercial Mortgage Securities Trust FRB

Ser. 07-T26, Class AJ, 5.431%, 1/12/45 " 4,551,000 3,595,290

Bear Stearns Commercial Mortgage Securities Trust 144A FRB

Ser. 06-PW14, Class X1, 10, 0.564%, 12/11/38 " 114,683 401

CD Commercial Mortgage Trust FRB Ser. 17-CD6, Class C,

4.265%, 11/13/50 " 2,909,000 3,111,244

CFCRE Commercial Mortgage Trust 144A
FRB Ser. 11-C2, Class D, 5.486%, 12/15/47 " 601,000 607,611
FRB Ser. 11-C2, Class E, 5.486%, 12/15/47 " 3,258,000 3,247,682
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Citigroup Commercial Mortgage Trust

FRB Ser. 14-GC19, Class XA, 10, 1.106%, 3/10/47 " $62,281,670 $1,324,295
FRB Ser. 13-GC17, Class XA, 10, 1.016%, 11/10/46 " 28,767,365 479,377
FRB Ser. 20-GC46, Class XA, 10, 0.986%, 2/15/53 v 68,677,258 4,635,969
Citigroup Commercial Mortgage Trust 144A FRB Ser. 06-C5,
Class XC, 10, 0.403%, 10/15/49 ! 6,236,469 201
COMM Mortgage Trust
FRB Ser. 12-CR1, Class C, 5.386%, 5/15/45 " 4,003,000 3,640,321
Ser. 12-LC4, Class B, 4.934%, 12/10/44 ! 4,932,000 4,937,703
FRB Ser. 14-CR17, Class C, 4.784%, 5/10/47 ! 3,406,000 3,581,630
FRB Ser. 14-CR18, Class C, 4.75%, 7/15/47 " 2,758,000 2,791,855
Ser. 13-CR11, Class AM, 4.715%, 8/10/50 v 949,000 1,003,492
FRB Ser. 18-COR3, Class C, 4.56%, 5/10/51 " 11,276,000 12,228,874
Ser. 14-LC17, Class B, 4.49%, 10/10/47 v 2,308,000 2,476,933
FRB Ser. 14-UBS6, Class C, 4.442%, 12/10/47 " 504,000 520,394
FRB Ser. 14-UBS4, Class XA, 10, 1.095%, 8/10/47 " 25,343,976 608,838
FRB Ser. 14-LC15, Class XA, 10, 1.065%, 4/10/47 " 61,661,433 1,270,226
FRB Ser. 13-LC13, Class XA, 10, 1.001%, 8/10/46 " 25,218,285 376,408
FRB Ser. 14-CR18, Class XA, 10, 0.999%, 7/15/47 " 18,741,712 416,253
FRB Ser. 14-CR17, Class XA, 10, 0.96%, 5/10/47 ! 38,611,225 774,271
FRB Ser. 14-CR19, Class XA, 10, 0.954%, 8/10/47 " 21,017,224 457,726
FRB Ser. 15-CR23, Class XA, 10, 0.888%, 5/10/48 " 31,110,249 761,299
FRB Ser. 14-UBS6, Class XA, 10, 0.869%, 12/10/47 " 46,616,365 992,602
FRB Ser. 14-LC17, Class XA, 10, 0.705%, 10/10/47 " 17,649,932 306,826
FRB Ser. 19-GC44, Class XA, 10, 0.649%, 8/15/57 " 90,478,350 3,590,561
COMM Mortgage Trust 144A
FRB Ser. 12-CR1, Class D, 5.386%, 5/15/45 " 1,651,000 1,473,650
FRB Ser. 13-CR13, Class E, 4.882%, 11/10/46 " 1,524,000 1,481,773
FRB Ser. 14-CR17, Class D, 4.848%, 5/10/47 ! 4,337,000 4,072,160
FRB Ser. 14-CR19, Class D, 4.703%, 8/10/47 ! 2,364,000 2,325,460
Ser. 12-LC4, Class E, 4.25%, 12/10/44 1,918,000 275,808
FRB Ser. 13-CR6, Class D, 4.088%, 3/10/46 " 1,683,000 1,647,006
Ser. 13-LC6, Class E, 3.50%, 1/10/46 3,735,000 2,918,846
Ser. 15-1LC19, Class D, 2.867%, 2/10/48 4,050,000 3,894,456
FRB Ser. 12-LC4, Class XA, 10, 2.036%, 12/10/44 " 7,771,313 7,119
Credit Suisse Commercial Mortgage Trust 144A
FRB Ser. 08-C1, Class AJ, 5.816%, 2/15/41 " 9,821,289 4,789,843
FRB Ser. 07-C2, Class AX, 10, 0.015%, 1/15/49 ! 6,178,791 16
CSAIL Commercial Mortgage Trust
FRB Ser. 15-C1, Class C, 4.262%, 4/15/50 v 3,716,000 3,533,034
FRB Ser. 19-C17, Class XA, 10, 1.362%, 9/15/52 ! 60,433,163 5,019,252
CSAIL Commercial Mortgage Trust 144A FRB Ser. 15-Cl1, Class D,
3.762%, 4/15/50 v 4,076,000 3,016,917
CSMC Trust FRB Ser. 16-NXSR, Class XA, 10, 0.746%, 12/15/49 ! 125,883,987 3,130,773
DBUBS Mortgage Trust 144A FRB Ser. 11-LC3A, Class D, 5.366%, 8/10/44
W 1,598,500 1,591,467

Federal Home Loan Mortgage Corporation
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FREMF Mortgage Trust 144A
FRB Ser. 19-KF66, Class B, (1 Month US LIBOR + 2.40%), 2.48%,

7/25/29 $11,856,321 $11,938,639
FRB Ser. 19-KF71, Class B, (1 Month US LIBOR + 2.30%), 2.38%,
10/25/29 6,172,755 6,176,020
FRB Ser. 18-KF43, Class B, (1 Month US LIBOR + 2.15%), 2.23%,
1/25/28 2,841,390 2,827,225
GS Mortgage Securities Corp., Il FRB Ser. 13-GC10, Class XA, 10,
1.477%, 2/10/46 ! 58,667,243 830,576
GS Mortgage Securities Corp., Il 144A Ser. 13-GC10, Class C, 4.285%,
2/10746 " 12,605,000 12,895,192
GS Mortgage Securities Trust
FRB Ser. 14-GC18, Class C, 4.975%, 1/10/47 ! 5,144,000 2,829,200
FRB Ser. 14-GC22, Class C, 4.689%, 6/10/47 ! 4,081,000 4,211,796
FRB Ser. 13-GC12, Class XA, 10, 1.395%, 6/10/46 v 28,645,583 445,467
FRB Ser. 14-GC18, Class XA, 10, 0.978%, 1/10/47 " 36,336,671 603,189
FRB Ser. 14-GC22, Class XA, 10, 0.947%, 6/10/47 W 52,491,740 932,804
GS Mortgage Securities Trust 144A Ser. 12-GCJ9, Class C, 4.448%,
11710745 " 11,564,000 11,602,209
JPMBB Commercial Mortgage Securities Trust
FRB Ser. 13-C15, Class C, 5.193%, 11/15/45 ! 7,601,000 7,993,600
Ser. 13-C17, Class AS, 4.458%, 1/15/47 5,595,000 5,801,411
FRB Ser. 13-C12, Class C, 4.099%, 7/15/45 ! 6,269,000 6,386,152
FRB Ser. 14-C25, Class XA, 10, 0.831%, 11/15/47 v 26,160,643 555,260
JPMBB Commercial Mortgage Securities Trust 144A
FRB Ser. 13-C14, Class E, 4.548%, 8/15/46 " 4,371,000 2,943,502
FRB Ser. Cl14, Class D, 4.548%, 8/15/46 ! 5,853,000 3,675,052
FRB Ser. 14-C25, Class D, 3.941%, 11/15/47 ! 3,567,000 2,750,296
Ser. 14-C25, Class E, 3.332%, 11/15/47 ! 4,818,000 2,628,802
JPMDB Commercial Mortgage Securities Trust FRB Ser. 19-COR6,
Class XA, 10, 0.938%, 11/13/52 " 69,173,831 4,132,009
JPMorgan Chase Commercial Mortgage Securities Trust
Ser. 06-LDP9, Class AMS, 5.337%, 5/15/47 2,886,761 2,655,821
Ser. 13-LC11, Class B, 3.499%, 4/15/46 4,970,000 5,051,565
FRB Ser. 12-LC9, Class XA, 10, 1.396%, 12/15/47 v 22,181,995 241,105
FRB Ser. 13-LC11, Class XA, 10, 1.231%, 4/15/46 " 36,135,956 477,912
FRB Ser. 13-C10, Class XA, 10, 0.941%, 12/15/47 ! 61,142,214 531,937
FRB Ser. 13-C16, Class XA, 10, 0.871%, 12/15/46 " 37,578,668 538,653
FRB Ser. 06-LDP8, Class X, 10, 0.23%, 5/15/45 ! 32,620 —
JPMorgan Chase Commercial Mortgage Securities Trust 144A
FRB Ser. 11-C3, Class D, 5.523%, 2/15/46 " 1,395,000 1,097,672
FRB Ser. 11-C3, Class F, 5.523%, 2/15/46 " 4,436,000 827,610
FRB Ser. 11-C4, Class C, 5.39%, 7/15/46 " 3,179,267 3,298,154
FRB Ser. 12-C6, Class E, 5.139%, 5/15/45 " 2,494,000 1,961,683
FRB Ser. 12-C8, Class D, 4.672%, 10/15/45 " 2,815,000 2,703,202
FRB Ser. 12-C8, Class C, 4.624%, 10/15/45 ! 6,475,000 6,319,043
FRB Ser. 12-LC9, Class D, 4.363%, 12/15/47 ! 621,000 608,474
FRB Ser. 13-LC11, Class E, 3.25%, 4/15/46 " 2,038,000 1,396,126
FRB Ser. 21-1MEM, Class E, 2.742%, 10/9/42 ! 5,750,000 5,147,225
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LB-UBS Commercial Mortgage Trust FRB Ser. 07-C2, Class XW, 10,

0.056%, 2/15/40 " $91,019 $5
LB-UBS Commercial Mortgage Trust 144A FRB Ser. 07-C2, Class XCL, 10,
0.056%, 2/15/40 " 2,016,097 105
Mezz Cap Commercial Mortgage Trust 144A FRB Ser. 06-C4, Class X, 10,
6.817%, 7/15/45 " 47,185 _
Morgan Stanley Bank of America Merrill Lynch Trust
FRB Ser. 14-C14, Class C, 5.049%, 2/15/47 ! 3,567,000 3,789,375
FRB Ser. 13-C7, Class XA, 10, 1.316%, 2/15/46 " 45,822,715 437,974
FRB Ser. 15-C26, Class XA, 10, 0.986%, 10/15/48 " 34,017,687 961,034
FRB Ser. 13-C12, Class XA, 10, 0.579%, 10/15/46 " 103,831,575 889,297
Morgan Stanley Bank of America Merrill Lynch Trust 144A
FRB Ser. 13-C11, Class D, 4.351%, 8/15/46 ! 3,329,000 233,030
FRB Ser. 13-C11, Class F, 4.351%, 8/15/46 " 6,212,000 68,332
FRB Ser. 13-C10, Class E, 4.08%, 7/15/46 " 4,172,000 1,393,865
FRB Ser. 13-C10, Class F, 4.08%, 7/15/46 " 2,331,000 512,820
Ser. 14-C17, Class E, 3.50%, 8/15/47 2,709,000 1,771,838
Morgan Stanley Capital | Trust
FRB Ser. 16-BNK2, Class XA, 10, 0.97%, 11/15/49 " 23,961,637 970,267
FRB Ser. 18-H4, Class XA, 10, 0.855%, 12/15/51 ! 56,722,314 2,893,076
FRB Ser. 18-H3, Class XA, 10, 0.824%, 7/15/51 ! 56,964,868 2,459,737
FRB Ser. 16-UB12, Class XA, 10, 0.709%, 12/15/49 " 74,816,772 1,949,770
Morgan Stanley Capital 1 Trust 144A FRB Ser. 12-C4, Class E, 5.366%,
3/15/45 " 1,406,000 985,606
Multifamily Connecticut Avenue Securities Trust 144A
FRB Ser. 20-01, Class M10, 3.839%, 3/25/50 6,355,000 6,611,349
FRB Ser. 19-01, Class M10, 3.339%, 10/15/49 17,455,000 17,613,476
TIAA Real Estate CDO, Ltd. 144A Ser. 03-1A, Class E, 8.00%, 12/28/38
(In default) | 1,661,295 17
UBS Commercial Mortgage Trust
Ser. 12-C1, Class B, 4.822%, 5/10/45 5,319,000 5,390,808
FRB Ser. 17-C7, Class XA, 10, 1.018%, 12/15/50 ! 71,829,322 3,389,065
FRB Ser. 18-C12, Class XA, 10, 0.811%, 8/15/51 ! 126,888,617 5,820,203
UBS Commercial Mortgage Trust 144A
FRB Ser. 12-C1, Class C, 5.536%, 5/10/45 " 3,072,000 3,114,430
FRB Ser. 12-C1, Class D, 5.536%, 5/10/45 " 5,180,000 4,900,055
FRB Ser. 12-C1, Class XA, 10, 1.994%, 5/10/45 " 9,023,202 6,739
UBS-Barclays Commercial Mortgage Trust 144A
FRB Ser. 12-C3, Class C, 5.038%, 8/10/49 " 12,283,000 12,567,241
Ser. 12-C2, Class F, 5.00%, 5/10/63 " 2,565,000 60,791
Ser. 13-C6, Class B, 3.875%, 4/10/46 v 4,129,000 4,158,478
FRB Ser. 12-C4, Class C4, 3.718%, 12/10/45 ! 6,845,000 6,875,083
Ser. 13-C6, Class E, 3.50%, 4/10/46 1,319,000 1,052,447
FRB Ser. 12-C4, Class XA, 10, 1.578%, 12/10/45 ! 39,571,358 395,880
UBS-Citigroup Commercial Mortgage Trust 144A FRB Ser. 11-C1,
Class D, 6.309%, 1/10/45 " 5,657,000 5,616,321
Wachovia Bank Commercial Mortgage Trust FRB Ser. 06-C29, 10,
0.26%, 11/15/48 " 3,620,505 84
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Wells Fargo Commercial Mortgage Trust

FRB Ser. 18-C46, Class C, 4.99%, 8/15/51 v $6,689,000 $7,376,909
FRB Ser. 20-C57, Class C, 4.024%, 8/15/53 " 2,112,000 2,344,756
FRB Ser. 19-C50, Class XA, 10, 1.408%, 5/15/52 ! 119,347,692 9,749,871
FRB Ser. 20-C55, Class XA, 10, 1.306%, 2/15/53 ! 65,498,578 5,789,033
FRB Ser. 17-C41, Class XA, 10, 1.191%, 11/15/50 v 81,910,318 4,381,219
FRB Ser. 14-1C16, Class XA, 10, 1.083%, 8/15/50 ! 65,075,049 1,460,499
Wells Fargo Commercial Mortgage Trust 144A Ser. 19-C50, Class D,
3.00%, 5/15/52 6,209,000 5,587,540
WF-RBS Commercial Mortgage Trust
FRB Ser. 13-C12, Class C, 4.304%, 3/15/48 " 4,231,000 4,323,700
FRB Ser. 14-C22, Class XA, 10, 0.792%, 9/15/57 ! 30,387,005 566,718
FRB Ser. 13-C14, Class XA, 10, 0.673%, 6/15/46 v 76,039,213 596,748
FRB Ser. 14-C23, Class XA, 10, 0.562%, 10/15/57 " 57,844,530 800,337
WF-RBS Commercial Mortgage Trust 144A
FRB Ser. 13-UBS1, Class D, 5.039%, 3/15/46 v 3,873,000 4,061,095
Ser. 11-C3, Class E, 5.00%, 3/15/44 " 1,601,000 221,418
Ser. 11-C4, Class E, 4.887%, 6/15/44 v 1,776,768 1,297,884
Ser. 11-C4, Class F, 4.887%, 6/15/44 " 6,151,000 3,075,500
FRB Ser. 11-C4, Class C, 4.887%, 6/15/44 " 4,278,019 4,263,622
FRB Ser. 12-C7, Class D, 4.803%, 6/15/45 " 4,142,000 1,727,344
FRB Ser. 12-C10, Class D, 4.412%, 12/15/45 ! 1,105,000 742,340
FRB Ser. 12-C10, Class E, 4.412%, 12/15/45 ! 3,645,000 869,197
FRB Ser. 12-C9, Class XA, 10, 1.855%, 11/15/45 ! 47,530,316 485,898
FRB Ser. 12-C10, Class XA, 10, 1.486%, 12/15/45 v 36,326,293 353,455
FRB Ser. 13-C11, Class XA, 10, 1.133%, 3/15/45 v 17,639,382 180,372
431,626,607
(9.6%)
Arroyo Mortgage Trust 144A
Ser. 19-3, Class M1, 4.204%, 10/25/48 " 3,050,000 3,116,549
Ser. 20-1, Class A3, 3.328%, 3/25/55 3,000,000 3,050,276
Bellemeade Re, Ltd. 144A
FRB Ser. 20-2A, Class M1C, (1 Month US LIBOR + 4.00%), 4.089%,
8/26/30 (Bermuda) 2,026,000 2,064,938
FRB Ser. 17-1, Class M2, (1 Month US LIBOR + 3.35%), 3.439%,
10/25/27 (Bermuda) 9,434,220 9,556,898
FRB Ser. 19-4A, Class M1C, (1 Month US LIBOR + 2.50%), 2.589%,
10/25/29 (Bermuda) 6,026,000 6,061,890
BRAVO Residential Funding Trust 144A
Ser. 20-RPL1, Class M1, 3.25%, 5/26/59 v 5,430,000 5,696,995
FRB Ser. 21-HE2, Class B1, (US 30 Day Average SOFR + 2.40%),
2.449%, 11/25/69 3,000,000 3,000,000
Bunker Hill Loan Depositary Trust 144A FRB Ser. 20-1, Class A3,
3.253%, 2/25/55 ! 2,100,000 2,103,028
Chevy Chase Funding, LLC Mortgage-Backed Certificates 144A FRB Ser.
04-3A, Class A2, (1 Month US LIBOR + 0.30%), 0.389%, 8/25/35 833,415 810,579
COLT Funding, LLC 144A Ser. 21-1, Class B1l, 3.144%, 6/25/66 v 2,996,000 2,946,634
COLT Mortgage Loan Trust 144A Ser. 20-2, Class A2, 3.094%, 3/25/65 i 3,490,000 3,583,532
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Countrywide Alternative Loan Trust FRB Ser. 07-0A6, Class AlA,

(1 Month US LIBOR + 0.14%), 0.229%, 6/25/37 $2,231,445 $2,090,195
Credit Suisse Mortgage Trust 144A FRB Ser. 20-RPL3, Class Al,
2.691%, 3/25/60 ! 1,824,251 1,837,581
Eagle Re, Ltd. 144A
FRB Ser. 18-1, Class M2, (1 Month US LIBOR + 3.00%), 3.089%,
11/25/28 1,210,000 1,221,921
FRB Ser. 18-1, Class M1, (1 Month US LIBOR + 1.70%), 1.789%,
11/25/28 (Bermuda) 1,755,056 1,761,656
Ellington Financial Mortgage Trust 144A FRB Ser. 20-1, Class A2,
3.149%, 5/25/65 ! 2,621,000 2,656,978
Federal Home Loan Mortgage Corporation
Structured Agency Credit Risk Debt FRN Ser. 16-HQAl, Class M3,
(1 Month US LIBOR + 6.35%), 6.439%, 9/25/28 7,575,245 7,957,341
Structured Agency Credit Risk Debt FRN Ser. 17-DNA2, Class B1,
(1 Month US LIBOR + 5.15%), 5.239%, 10/25/29 2,692,000 2,942,625
Structured Agency Credit Risk Debt FRN Ser. 16-HQA2, Class M3,
(1 Month US LIBOR + 5.15%), 5.239%, 11/25/28 5,330,436 5,524,820
Structured Agency Credit Risk Debt FRN Ser. 16-DNA3, Class M3,
(1 Month US LIBOR + 5.00%), 5.089%, 12/25/28 3,839,965 4,013,042
Structured Agency Credit Risk Debt FRN Ser. 15-DNA3, Class M3,
(1 Month US LIBOR + 4.70%), 4.789%, 4/25/28 3,320,732 3,430,584
Seasoned Credit Risk Transfer Trust Ser. 19-3, Class M, 4.75%,
10/25/58 " 4,560,000 4,792,005
Structured Agency Credit Risk Debt FRN Ser. 16-DNA4, Class M3,
(1 Month US LIBOR + 3.80%), 3.889%, 3/25/29 399,719 413,098
Structured Agency Credit Risk Debt FRN Ser. 14-DN2, Class M3,
(1 Month US LIBOR + 3.60%), 3.68%%, 4/25/24 1,539,775 1,570,185
Structured Agency Credit Risk Debt FRN Ser. 17-HQAl, Class M2B, (1
Month US LIBOR + 3.55%), 3.639%, 8/25/29 7,511,000 7,683,266
Structured Agency Credit Risk Debt FRN Ser. 17-DNA2, Class M2,
(1 Month US LIBOR + 3.45%), 3.539%, 10/25/29 2,403,000 2,479,896
Structured Agency Credit Risk Debt FRN Ser. 17-HQA2, Class M2,
(1 Month US LIBOR + 2.65%), 2.739%, 12/25/29 1,854,388 1,893,887
Structured Agency Credit Risk Debt FRN Ser. 17-HQA2, Class M2B, (1
Month US LIBOR + 2.65%), 2.739%, 12/25/29 1,565,000 1,600,213
Structured Agency Credit Risk Debt FRN Ser. 18-HQAl, Class M2,
(1 Month US LIBOR + 2.30%), 2.389%, 9/25/30 4,513,918 4,547,826
Structured Agency Credit Risk Debt FRN Ser. 18-DNAl, Class M2,
(1 Month US LIBOR + 1.80%), 1.889%, 7/25/30 5,198,206 5,227,446
Federal Home Loan Mortgage Corporation 144A
Seasoned Credit Risk Transfer Trust Ser. 19-2, Class M, 4.75%,
8/25/58 " 3,279,000 3,463,743
Structured Agency Credit Risk Trust FRB Ser. 19-DNA1l, Class B1, (1
Month US LIBOR + 4.65%), 4.739%, 1/25/49 10,684,210 11,098,757
Seasoned Credit Risk Transfer Trust Ser. 19-4, Class M, 4.50%,
2/25/59 " 2,474,000 2,596,897
Structured Agency Credit Risk Trust FRB Ser. 19-DNA2, Class B1, (1
Month US LIBOR + 4.35%), 4.439%, 3/25/49 700,000 726,722
Structured Agency Credit Risk Trust FRB Ser. 18-DNA3, Class B1, (1
Month US LIBOR + 3.90%), 3.989%, 9/25/48 1,280,000 1,336,566

124/376



(36.8%)

EDINETOOOO
OO0000OO000DO00oOO(EL4869)

Ooooooooooooooooooad

Federal Home Loan Mortgage Corporation 144A

Structured Agency Credit Risk Trust FRB Ser. 18-DNA2, Class B1, (1

Month US LIBOR + 3.70%), 3.789%, 12/25/30 $7,040,000 $7,296,445

Structured Agency Credit Risk Trust REMICs FRB Ser. 20-HQA3, Class

M2, (1 Month US LIBOR + 3.60%), 3.689%, 7/25/50 2,915,805 2,937,674

Structured Agency Credit Risk Trust REMICs FRB Ser. 20-HQA4, Class

M2, (1 Month US LIBOR + 3.15%), 3.239%, 9/25/50 371,334 373,191

Structured Agency Credit Risk Trust REMICs FRB Ser. 20-HQA2, Class

M2, (1 Month US LIBOR + 3.10%), 3.189%, 3/25/50 5,756,649 5,841,337

Structured Agency Credit Risk Trust FRB Ser. 19-DNA1l, Class M2, (1

Month US LIBOR + 2.65%), 2.739%, 1/25/49 4,296,033 4,353,349

Structured Agency Credit Risk Trust REMICs FRB Ser. 20-DNA2, Class

B1, (1 Month US LIBOR + 2.50%), 2.589%, 2/25/50 5,000,000 5,024,888

Structured Agency Credit Risk Trust FRB Ser. 19-DNA2, Class M2, (1

Month US LIBOR + 2.45%), 2.539%, 3/25/49 12,055,062 12,205,751

Structured Agency Credit Risk Trust FRB Ser. 19-HQA1l, Class M2, (1

Month US LIBOR + 2.35%), 2.439%, 2/25/49 2,517,793 2,536,677

Structured Agency Credit Risk Trust FRB Ser. 18-HQA2, Class M2, (1

Month US LIBOR + 2.30%), 2.389%, 10/25/48 3,917,300 3,966,710

Structured Agency Credit Risk Trust FRB Ser. 18-DNA2, Class M2, (1

Month US LIBOR + 2.15%), 2.239%, 12/25/30 5,121,000 5,167,862

Structured Agency Credit Risk Trust FRB Ser. 18-DNA3, Class M2B,

(1 Month US LIBOR + 2.10%), 2.189%, 9/25/48 341,000 346,342

Structured Agency Credit Risk Trust FRB Ser. 19-DNA3, Class M2, (1

Month US LIBOR + 2.05%), 2.139%, 7/25/49 9,108,879 9,166,164

Structured Agency Credit Risk Trust REMICs FRB Ser. 20-HQAl, Class

M2, (1 Month US LIBOR + 1.90%), 1.989%, 1/25/50 2,688,176 2,695,911

Structured Agency Credit Risk Trust REMICs FRB Ser. 20-DNA2, Class

M2, (1 Month US LIBOR + 1.85%), 1.939%, 2/25/50 2,115,456 2,123,388

Structured Agency Credit Risk Trust FRB Ser. 18-HRP2, Class M3AS,

(1 Month US LIBOR + 1.00%), 1.089%, 2/25/47 2,908,000 2,911,438

Structured Agency Credit Risk Trust REMICs FRB Ser. 21-HQA3, Class

M1, (US 30 Day Average SOFR + 0.85%), 0.899%, 9/25/41 574,000 574,388
Federal National Mortgage Association

Connecticut Avenue Securities FRB Ser. 16-C01, Class 1M2,

(1 Month US LIBOR + 6.75%), 6.839%, 8/25/28 1,122,099 1,187,967

Connecticut Avenue Securities FRB Ser. 16-C02, Class 1M2,

(1 Month US LIBOR + 6.00%), 6.089%, 9/25/28 3,313,342 3,463,395

Connecticut Avenue Securities FRB Ser. 16-C03, Class 2M2,

(1 Month US LIBOR + 5.90%), 5.989%, 10/25/28 4,727,253 4,970,471

Connecticut Avenue Securities FRB Ser. 15-C04, Class 1M2,

(1 Month US LIBOR + 5.70%), 5.789%, 4/25/28 873,963 924,666

Connecticut Avenue Securities FRB Ser. 16-C03, Class 1M2,

(1 Month US LIBOR + 5.30%), 5.389%, 10/25/28 2,354,052 2,450,421

Connecticut Avenue Securities FRB Ser. 17-C03, Class 1B1,

(1 Month US LIBOR + 4.85%), 4.939%%, 10/25/29 3,997,000 4,326,336

Connecticut Avenue Securities FRB Ser. 16-C05, Class 2M2,

(1 Month US LIBOR + 4.45%), 4.539%, 1/25/29 1,789,875 1,861,130

Connecticut Avenue Securities FRB Ser. 16-C07, Class 2M2,

(1 Month US LIBOR + 4.35%), 4.439%, 5/25/29 443,090 461,938
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(36.8%)

Federal National Mortgage Association
Connecticut Avenue Securities FRB Ser. 18-C05, Class 1B1,

(1 Month US LIBOR + 4.25%), 4.339%, 1/25/31 $5,684,000 $5,977,664
Connecticut Avenue Securities FRB Ser. 16-C06, Class 1M2,
(1 Month US LIBOR + 4.25%), 4.339%, 4/25/29 1,437,701 1,495,213
Connecticut Avenue Securities FRB Ser. 16-C04, Class 1M2,
(1 Month US LIBOR + 4.25%), 4.339%, 1/25/29 1,073,967 1,113,452
Connecticut Avenue Securities FRB Ser. 17-C06, Class 1B1,
(1 Month US LIBOR + 4.15%), 4.239%%, 2/25/30 2,480,000 2,630,293
Connecticut Avenue Securities FRB Ser. 17-C07, Class 1B1,
(1 Month US LIBOR + 4.00%), 4.089%, 5/25/30 2,975,000 3,109,605
Connecticut Avenue Securities FRB Ser. 17-C05, Class 1B1,
(1 Month US LIBOR + 3.60%), 3.689%, 1/25/30 648,000 677,252
Connecticut Avenue Securities FRB Ser. 17-C01, Class 1M2,
(1 Month US LIBOR + 3.55%), 3.639%, 7/25/29 111,354 114,793
Connecticut Avenue Securities FRB Ser. 17-C01, Class 1M2C,
(1 Month US LIBOR + 3.55%), 3.639%, 7/25/29 483,000 502,433
Connecticut Avenue Securities FRB Ser. 17-C03, Class 1M2,
(1 Month US LIBOR + 3.00%), 3.089%, 10/25/29 1,565,042 1,610,574
Connecticut Avenue Securities FRB Ser. 17-C04, Class 2M2,
(1 Month US LIBOR + 2.85%), 2.939%, 11/25/29 4,120,929 4,226,163
Connecticut Avenue Securities FRB Ser. 17-C06, Class 2M2,
(1 Month US LIBOR + 2.80%), 2.889%%, 2/25/30 543,639 553,965
Connecticut Avenue Securities FRB Ser. 18-C05, Class 1M2,
(1 Month US LIBOR + 2.35%), 2.439%, 1/25/31 855,297 865,721
Connecticut Avenue Securities FRB Ser. 18-C01, Class 1M2,
(1 Month US LIBOR + 2.25%), 2.339%, 7/25/30 605,333 611,579
Connecticut Avenue Securities FRB Ser. 18-C06, Class 1M2,
(1 Month US LIBOR + 2.00%), 2.089%, 3/25/31 167,957 169,238
Connecticut Avenue Securities FRB Ser. 17-C02, Class 2ED3,
(1 Month US LIBOR + 1.35%), 1.439%, 9/25/29 2,303,152 2,310,350
Connecticut Avenue Securities FRB Ser. 17-C01, Class 1EB1,
(1 Month US LIBOR + 1.25%), 1.339%, 7/25/29 2,890,000 2,899,031
Connecticut Avenue Securities FRB Ser. 17-C07, Class 1EB2,
(1 Month US LIBOR + 1.00%), 1.089%, 5/25/30 6,189,000 6,188,999
Connecticut Avenue Securities FRB Ser. 18-C05, Class 1ED1,
(1 Month US LIBOR + 0.65%), 0.739%, 1/25/31 404,037 403,154

Federal National Mortgage Association 144A
Connecticut Avenue Securities FRB Ser. 17-C01, Class 1B1,

(1 Month US LIBOR + 5.75%), 5.839%, 7/25/29 3,652,000 4,028,642
Connecticut Avenue Securities Trust FRB Ser. 18-R07, Class 1B1,
(1 Month US LIBOR + 4.35%), 4.439%, 4/25/31 4,500,000 4,660,313
Connecticut Avenue Securities Trust FRB Ser. 19-R02, Class 1B1,
(1 Month US LIBOR + 4.15%), 4.239%, 8/25/31 1,586,000 1,628,589
Connecticut Avenue Securities Trust FRB Ser. 20-SBT1, Class 1M2,
(1 Month US LIBOR + 3.65%), 3.739%%, 2/25/40 5,000,000 5,209,464
Connecticut Avenue Securities Trust FRB Ser. 20-SBT1, Class 2M2,
(1 Month US LIBOR + 3.65%), 3.739%, 2/25/40 1,600,000 1,675,696
Connecticut Avenue Securities Trust FRB Ser. 19-R01, Class 2M2,
(1 Month US LIBOR + 2.45%), 2.539%, 7/25/31 482,474 483,831
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Federal National Mortgage Association 144A
Connecticut Avenue Securities Trust FRB Ser. 18-R07, Class 1M2, (1

Month US LIBOR + 2.40%), 2.489%, 4/25/31 $165,142 $166,000
Connecticut Avenue Securities Trust FRB Ser. 19-HRP1, Class M2, (1
Month US LIBOR + 2.15%), 2.239%, 11/25/39 1,510,279 1,520,794
Connecticut Avenue Securities Trust FRB Ser. 19-R03, Class 1M2, (1
Month US LIBOR + 2.15%), 2.239%, 9/25/31 652,638 655,862
Connecticut Avenue Securities Trust FRB Ser. 19-R06, Class 2M2, (1
Month US LIBOR + 2.10%), 2.189%, 9/25/39 470,170 471,199
Connecticut Avenue Securities Trust FRB Ser. 20-R01, Class 1M2, (1
Month US LIBOR + 2.05%), 2.139%, 1/25/40 3,212,074 3,229,702
Connecticut Avenue Securities Trust FRB Ser. 20-R02, Class 2M2, (1
Month US LIBOR + 2.00%), 2.089%, 1/25/40 2,082,888 2,089,397
Connecticut Avenue Securities Trust FRB Ser. 19-R05, Class 1M2, (1
Month US LIBOR + 2.00%), 2.089%, 7/25/39 208,250 208,711
FIRSTPLUS Home Loan Owner Trust Ser. 97-3, Class B1, 7.79%, 11/10/23
(In default) | 134,710 13
GCAT Trust 144A Ser. 20-NQM2, Class A3, 2.935%, 4/25/65 4,291,312 4,333,478
GS Mortgage-Backed Securities Trust 144A FRB Ser. 20-RPL1,
Class M2, (1 Month US LIBOR + 0.00%), 3.814%, 7/25/59 1,125,000 1,243,155
Home Re, Ltd. 144A FRB Ser. 18-1, Class M1, (1 Month US LIBOR
+ 1.60%), 1.689%, 10/25/28 (Bermuda) 584,176 585,306
Legacy Mortgage Asset Trust 144A FRB Ser. 19-GS2, Class A2,
4.25%, 1/25/59 4,180,000 4,179,943
Morgan Stanley Resecuritization Trust 144A Ser. 15-R4,
Class CB1, 0.912%, 8/26/47 " 4,746,000 4,565,453
NovaStar Mortgage Funding Trust FRB Ser. 04-2, Class M4,
(1 Month US LIBOR + 1.80%), 1.889%, 9/25/34 204,790 192,799
Oaktown Re, Ltd. 144A FRB Ser. 17-1A, Class M2, (1 Month US LIBOR
+ 4.00%), 4.089%, 4/25/27 (Bermuda) 310,642 313,422
Radnor Re, Ltd. 144A
FRB Ser. 19-1, Class M2, (1 Month US LIBOR + 3.20%), 3.289%,
2/25/29 (Bermuda) 5,630,000 5,680,245
FRB Ser. 18-1, Class M2, (1 Month US LIBOR + 2.70%), 2.78%%,
3/25/28 (Bermuda) 3,160,000 3,198,228
Starwood Mortgage Residential Trust 144A Ser. 20-2, Class A2, 3.97%,
4/25/60 " 1,962,000 2,001,509
Towd Point Mortgage Trust 144A
Ser. 19-2, Class A2, 3.75%, 12/25/58 " 6,534,000 6,984,891
FRB Ser. 15-6, Class M1, 3.75%, 4/25/55 " 1,102,000 1,139,184
Ser. 18-5, Class M1, 3.25%, 7/25/58 " 4,177,000 4,318,852
Triangle Re, Ltd. 144A FRB Ser. 21-1, Class M1B, (1 Month US LIBOR
+ 3.00%), 3.089%, 8/25/33 (Bermuda) 4,232,436 4,242,780
Verus Securitization Trust 144A Ser. 20-INV1l, Class A3, 3.889%,
3/25/60 ! 1,990,000 2,049,288
Vista Point Securitization Trust 144A Ser. 20-1, Class A2, 2.77%,
3/25/65 " 5,412,000 5,463,424
WaMu Mortgage Pass-Through Certificates Trust
FRB Ser. 05-AR13, Class A1B2, (1 Month US LIBOR + 0.86%),
0.949%, 10/25/45 1,215,984 1,210,467
FRB Ser. 05-AR13, Class A1C4, (1 Month US LIBOR + 0.86%),
0.949%, 10/25/45 4,103,811 4,073,622
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WaMu Mortgage Pass-Through Certificates Trust
FRB Ser. 05-AR17, Class A1B2, (1 Month US LIBOR + 0.82%), 0.909%,

12/25/45 $1,935,010 $1,747,313
FRB Ser. 05-AR2, Class 2A1B, (1 Month US LIBOR + 0.74%), 0.829%,
1/25/45 507,204 500,256
FRB Ser. 05-AR17, Class A1B3, (1 Month US LIBOR + 0.70%), 0.789%,
12/25/45 575,727 551,739
332,089,454
( $1,400,712,644) $1,278,579,576
(30.8%)
(1.9%)
Air Products & Chemicals, Inc. sr. unsec. notes 1.50%, 10/15/25 $230,000 $232,464
Anglo American Capital PLC 144A company guaranty sr. unsec. notes
2.875%, 3/17/31 (United Kingdom) 500,000 498,662
Beacon Roofing Supply, Inc. 144A company guaranty sr. notes 4.50%,
11/15/26 90,000 92,925
Boise Cascade Co. 144A company guaranty sr. unsec. notes 4.875%,
7/1/30 90,000 94,500
Celanese US Holdings, LLC company guaranty sr. unsec. notes 1.40%,
8/5/26 (Germany) 3,890,000 3,824,865
CF Industries, Inc. company guaranty sr. unsec. bonds 4.95%, 6/1/43 6,579,000 7,993,485
Freeport-McMoRan, Inc. company guaranty sr. unsec. bonds 4.625%,
8/1/30 (Indonesia) 170,000 183,813
Freeport-McMoRan, Inc. company guaranty sr. unsec. unsub. notes
5.45%, 3/15/43 (Indonesia) 410,000 515,780
GCP Applied Technologies, Inc. 144A sr. unsec. notes 5.50%, 4/15/26 50,000 51,200
Georgia-Pacific, LLC 144A sr. unsec. notes 0.95%, 5/15/26 230,000 224,856
Glencore Funding, LLC 144A company guaranty sr. unsec. notes 2.50%,
9/1/30 8,087,000 7,910,258
Glencore Funding, LLC 144A company guaranty sr. unsec. notes 1.625%,
9/1/25 210,000 208,597
Graphic Packaging International, LLC 144A company guaranty sr.
unsec. notes 3.50%, 3/1/29 490,000 485,100
Graphic Packaging International, LLC 144A sr. unsec. notes 3.50%,
3/15/28 90,000 90,675
Huntsman International, LLC sr. unsec. notes 4.50%, 5/1/29 9,535,000 10,711,452
Ingevity Corp. 144A company guaranty sr. unsec. notes 3.875%,
11/1/28 50,000 49,000
International Flavors & Fragrances, Inc. sr. unsec. bonds 5.00%,
9/26/48 380,000 499,774
International Flavors & Fragrances, Inc. sr. unsec. notes 4.45%,
9/26/28 1,873,000 2,133,829
International Flavors & Fragrances, Inc. 144A sr. unsec. notes
2.30%, 11/1/30 2,063,000 2,034,447
International Flavors & Fragrances, Inc. 144A sr. unsec. unsub.
notes 1.23%, 10/1/25 220,000 217,278
International Paper Co. sr. unsec. bonds 5.00%, 9/15/35 405,000 497,038
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Kraton Polymers, LLC 144A company guaranty sr. unsec. notes 4.25%,

12/15/25 $40,000 $41,350
LYB International Finance BV company guaranty sr. unsec. unsub.
bonds 5.25%, 7/15/43 (Netherlands) 395,000 510,970
Mercer International, Inc. sr. unsec. notes 5.125%, 2/1/29 (Canada) 90,000 89,480
Novelis Corp. 144A company guaranty sr. unsec. bonds 3.875%, 8/15/31 180,000 175,734
Nutrien, Ltd. sr. unsec. notes 3.375%, 3/15/25 (Canada) 260,000 276,430
Nutrien, Ltd. sr. unsec. notes 2.95%, 5/13/30 (Canada) 3,165,000 3,321,140
Nutrien, Ltd. sr. unsec. sub. bonds 4.20%, 4/1/29 (Canada) 3,902,000 4,426,997
Sherwin-Williams Co. (The) sr. unsec. unsub. bonds 3.45%, 6/1/27 220,000 238,688
Teck Resources, Ltd. sr. unsec. bonds 6.00%, 8/15/40 (Canada) 410,000 530,996
TopBuild Corp. 144A company guaranty sr. unsec. notes 3.625%,
3/15/29 505,000 507,682
Westlake Chemical Corp. sr. unsec. bonds 3.125%, 8/15/51 9,590,000 9,300,306
Westlake Chemical Corp. sr. unsec. bonds 2.875%, 8/15/41 4,795,000 4,634,252
Westlake Chemical Corp. sr. unsec. notes 0.875%, 8/15/24 230,000 229,997
WestRock Co. company guaranty sr. unsec. unsub. notes 3.75%, 3/15/25 240,000 258,222
WestRock MWV, LLC company guaranty sr. unsec. unsub. notes 8.20%,
1/15/30 2,912,000 4,034,626
WR Grace Holdings, LLC 144A company guaranty sr. notes 4.875%,
6/15/27 180,000 182,835
67,309,703
(1.5%)
Amsted Industries, Inc. 144A sr. unsec. bonds 4.625%, 5/15/30 90,000 92,475
Ardagh Metal Packaging Finance USA, LLC/Ardagh Metal Packaging
Finance PLC 144A sr. unsec. notes 4.00%, 9/1/29 200,000 198,880
Berry Global Escrow Corp. 144A sr. notes 4.875%, 7/15/26 470,000 492,325
Berry Global, Inc. 144A company guaranty notes 5.625%, 7/15/27 90,000 94,262
Berry Global, Inc. 144A company guaranty sr. notes 1.65%, 1/15/27 6,003,000 5,872,015
Berry Global, Inc. 144A company guaranty sr. notes 1.57%, 1/15/26 6,158,000 6,082,996
Boeing Co. (The) sr. unsec. bonds 5.93%, 5/1/60 2,456,000 3,456,171
Boeing Co. (The) sr. unsec. notes 4.875%, 5/1/25 4,033,000 4,455,393
Clean Harbors, Inc. 144A sr. unsec. bonds 5.125%, 7/15/29 90,000 97,425
Crown Americas, LLC/Crown Americas Capital Corp. VI company guaranty
Sr. unsec. notes 4.75%, 2/1/26 90,000 92,727
GFL Environmental, Inc. 144A company guaranty sr. notes 3.50%,
9/1/28 (Canada) 90,000 89,775
Howmet Aerospace, Inc. sr. unsec. unsub. notes 5.90%, 2/1/27 90,000 103,051
Howmet Aerospace, Inc. sr. unsec. unsub. notes 3.00%, 1/15/29 6,420,000 6,323,700
Johnson Controls International PLC sr. unsec. unsub. bonds 4.50%,
2/15/47 1,539,000 1,914,858
L3Harris Technologies, Inc. sr. unsec. bonds 1.80%, 1/15/31 6,337,000 6,077,282
L3Harris Technologies, Inc. sr. unsec. sub. notes 4.40%, 6/15/28 2,564,000 2,925,326
Northrop Grumman Corp. sr. unsec. notes 2.93%, 1/15/25 250,000 262,149
Northrop Grumman Corp. sr. unsec. unsub. notes 3.25%, 1/15/28 4,328,000 4,661,155
Oshkosh Corp. sr. unsec. sub. notes 4.60%, 5/15/28 2,660,000 3,024,047
Republic Services, Inc. sr. unsec. bonds 1.75%, 2/15/32 535,000 506,767
Republic Services, Inc. sr. unsec. notes 0.875%, 11/15/25 270,000 263,673
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Sensata Technologies BV 144A company guaranty sr. unsec. notes

4.00%, 4/15/29 $200,000 $202,250

Stevens Holding Co, Inc. 144A company guaranty sr. unsec. notes

6.125%, 10/1/26 90,000 96,975

Terex Corp. 144A company guaranty sr. unsec. notes 5.00%, 5/15/29 90,000 91,800

TransDigm, Inc. 144A company guaranty sr. notes 6.25%, 3/15/26 180,000 187,875

Waste Connections, Inc. sr. unsec. notes 4.25%, 12/1/28 90,000 102,697

Waste Connections, Inc. sr. unsec. sub. bonds 3.50%, 5/1/29 4,338,000 4,725,640

Waste Management, Inc. company guaranty sr. unsec. notes 0.75%,

11/15/25 40,000 39,091

WESCO Distribution, Inc. 144A company guaranty sr. unsec. unsub.

notes 7.25%, 6/15/28 80,000 88,233
52,621,013

(4.8%)

American Tower Corp. sr. unsec. bonds 2.70%, 4/15/31 R 9,167,000 9,305,484

American Tower Corp. sr. unsec. notes 2.90%, 1/15/30 R 7,516,000 7,771,269

American Tower Corp. sr. unsec. sub. notes 2.75%, 1/15/27 R 2,006,000 2,084,383

AT&T, Inc. sr. unsec. unsub. bonds 4.50%, 3/9/48 450,000 531,814

AT&T, Inc. sr. unsec. unsub. bonds 4.35%, 3/1/29 10,272,000 11,662,770

AT&T, Inc. sr. unsec. unsub. bonds 3.30%, 2/1/52 8,766,000 8,605,907

AT&T, Inc. sr. unsec. unsub. bonds 2.55%, 12/1/33 5,993,000 5,820,211

AT&T, Inc. sr. unsec. unsub. bonds 2.25%, 2/1/32 9,325,000 8,973,627

AT&T, Inc. sr. unsec. unsub. notes 4.25%, 3/1/27 450,000 502,327

CCO Holdings, LLC/CCO Holdings Capital Corp. 144A sr. unsec.

notes 5.00%, 2/1/28 180,000 187,200

Charter Communications Operating, LLC/Charter Communications

Operating Capital Corp. company guaranty sr. bonds 3.50%, 6/1/41 510,000 500,677

Charter Communications Operating, LLC/Charter Communications

Operating Capital Corp. company guaranty sr. bonds 2.80%, 4/1/31 5,407,000 5,376,582

Charter Communications Operating, LLC/Charter Communications

Operating Capital Corp. company guaranty sr. sub. bonds

6.484%, 10/23/45 1,975,000 2,724,462

Charter Communications Operating, LLC/Charter Communications

Operating Capital Corp. company guaranty sr. sub. bonds

4.80%, 3/1/50 1,565,000 1,778,787

Charter Communications Operating, LLC/Charter Communications

Operating Capital Corp. company guaranty sr. sub. notes

4.908%, 7/23/25 310,000 344,732

Charter Communications Operating, LLC/Charter Communications

Operating Capital Corp. sr. bonds 3.70%, 4/1/51 2,490,000 2,445,188

Charter Communications Operating, LLC/Charter Communications

Operating Capital Corp. company guaranty sr. sub. bonds

5.375%, 5/1/47 1,436,000 1,740,870

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

3.999%, 11/1/49 5,994,000 6,987,401

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

3.90%, 3/1/38 440,000 499,138
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Comcast Corp. company guaranty sr. unsec. unsub. bonds 2.35%,

1/15/27 $470,000 $487,038

Comcast Corp. sr. unsec. honds 3.45%, 2/1/50 16,912,000 18,226,871

Cox Communications, Inc. 144A company guaranty sr. unsec. bonds

2.95%, 10/1/50 4,419,000 4,211,162

Cox Communications, Inc. 144A sr. unsec. notes 3.35%, 9/15/26 2,637,000 2,836,945

Crown Castle International Corp. sr. unsec. bonds 3.80%, 2/15/28 R 2,294,000 2,515,437

Crown Castle International Corp. sr. unsec. bonds 3.65%, 9/1/27 & 1,559,000 1,691,446

Crown Castle International Corp. sr. unsec. sub. bonds 3.30%, 7/1/30

R 5,832,000 6,164,231

Embarg Corp. sr. unsec. unsub. bonds 7.995%, 6/1/36 80,000 88,400

Equinix, Inc. sr. unsec. sub. notes 3.20%, 11/18/29 R 8,090,000 8,522,556

Equinix, Inc. sr. unsec. sub. notes 1.00%, 9/15/25 R 270,000 264,644

Frontier Communications Corp. 144A company guaranty sr. notes

5.875%, 10/15/27 40,000 41,900

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

4.50%, 3/15/43 (Canada) 440,000 506,029

Sprint Capital Corp. company guaranty sr. unsec. unsub. notes

6.875%, 11/15/28 40,000 50,578

T-Mobile USA, Inc. company guaranty sr. bonds 3.00%, 2/15/41 500,000 477,395

T-Mobile USA, Inc. company guaranty sr. notes 3.875%, 4/15/30 267,000 291,939

T-Mobile USA, Inc. company guaranty sr. notes 3.75%, 4/15/27 9,964,000 10,810,833

T-Mobile USA, Inc. company guaranty sr. notes 2.55%, 2/15/31 3,911,000 3,881,132

T-Mobile USA, Inc. company guaranty sr. unsec. unsub. bonds 4.75%,

2/1/28 90,000 94,950

Telefonica Emisiones SA company guaranty sr. unsec. bonds 4.895%,

3/6/48 (Spain) 2,323,000 2,828,190

Verizon Communications, Inc. sr. unsec. bonds 3.70%, 3/22/61 5,088,000 5,529,899

Verizon Communications, Inc. sr. unsec. notes 2.55%, 3/21/31 2,453,000 2,472,131

Verizon Communications, Inc. sr. unsec. unsub. notes 4.329%, 9/21/28 13,071,000 14,920,635

Verizon Communications, Inc. sr. unsec. unsub. notes 4.125%, 3/16/27 420,000 469,387

Videotron, Ltd./Videotron Ltee. 144A sr. unsec. notes 3.625%,

6/15/29 (Canada) 90,000 90,450
165,317,007

(0.1%)
General Electric Co. jr. unsec. sub. FRN (BBA LIBOR USD 3 Month
+ 3.33%), 3.446%, perpetual maturity 3,218,000 3,137,548
3,137,548
(3-3%)

ADT Security Corp. 144A sr. notes 4.125%, 8/1/29 90,000 88,707

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

notes 3.55%, 7/26/27 (Canada) 3,731,000 4,038,808

Alimentation Couche-Tard, Inc. 144A sr. unsec. notes 2.95%, 1/25/30

(Canada) 6,344,000 6,581,866

Amazon.com, Inc. sr. unsec. notes 4.05%, 8/22/47 1,618,000 1,987,055

Amazon.com, Inc. sr. unsec. unsub. notes 1.50%, 6/3/30 12,858,000 12,442,974

American Builders & Contractors Supply Co., Inc. 144A sr. notes

4.00%, 1/15/28 590,000 598,113
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(30.8%)
Autonation, Inc. company guaranty sr. unsec. notes 4.50%, 10/1/25 $210,000 $230,238
Autonation, Inc. sr. unsec. bonds 2.40%, 8/1/31 2,689,000 2,607,055
Autonation, Inc. sr. unsec. sub. notes 4.75%, 6/1/30 415,000 482,082
Choice Hotels International, Inc. sr. unsec. notes 3.70%, 1/15/31 470,000 501,298
Discovery Communications, LLC company guaranty sr. unsec. unsub.
notes 4.90%, 3/11/26 250,000 281,816
Dollar General Corp. sr. unsec. sub. notes 3.50%, 4/3/30 440,000 479,121
Ford Motor Co. sr. unsec. unsub. bonds 7.45%, 7/16/31 390,000 516,263
Ford Motor Co. sr. unsec. unsub. notes 6.625%, 10/1/28 80,000 95,968
General Motors Co. sr. unsec. bonds 5.95%, 4/1/49 3,880,000 5,275,457
General Motors Co. sr. unsec. bonds 5.20%, 4/1/45 2,615,000 3,266,781
General Motors Financial Co., Inc. sr. unsec. sub. notes 2.75%,
6/20/25 490,000 508,756
Global Payments, Inc. sr. unsec. notes 3.20%, 8/15/29 455,000 475,715
Global Payments, Inc. sr. unsec. notes 2.90%, 5/15/30 5,217,000 5,323,263
Global Payments, Inc. sr. unsec. notes 1.20%, 3/1/26 290,000 283,115
Hanesbrands, Inc. 144A company guaranty sr. unsec. unsub. notes
4.875%, 5/15/26 80,000 85,519
IHS Markit, Ltd. 144A company guaranty notes 4.75%, 2/15/25 (United
Kingdom) 3,445,000 3,776,582
Interpublic Group of Cos., Inc. (The) sr. unsec. sub. bonds 4.65%,
10/1/28 4,801,000 5,582,027
JELD-WEN, Inc. 144A company guaranty sr. unsec. notes 4.875%,
12/15/27 90,000 93,150
Kohl*s Corp. sr. unsec. notes 3.375%, 5/1/31 475,000 482,232
Lennar Corp. company guaranty sr. unsec. unsub. notes 4.75%,
11/29/27 7,319,000 8,319,138
Lowe"s Cos., Inc. sr. unsec. notes 1.70%, 10/15/30 505,000 482,036
Masonite International Corp. 144A company guaranty sr. unsec. notes
3.50%, 2/15/30 90,000 87,835
Mattamy Group Corp. 144A sr. unsec. notes 4.625%, 3/1/30 (Canada) 50,000 50,717
Mattel, Inc. 144A company guaranty sr. unsec. notes 3.75%, 4/1/29 90,000 93,492
MDC Holdings, Inc. company guaranty sr. unsec. unsub. bonds 6.00%,
1/15/43 365,000 462,196
Moody"s Corp. sr. unsec. bonds 2.55%, 8/18/60 3,350,000 3,020,793
Moody"s Corp. sr. unsec. notes 4.875%, 2/15/24 240,000 259,305
News Corp. 144A sr. unsec. notes 3.875%, 5/15/29 40,000 40,600
Nielsen Finance, LLC/Nielsen Finance Co. 144A sr. unsec. bonds
4.75%, 7/15/31 190,000 185,174
Omnicom Group, Inc. company guaranty sr. unsec. unsub. notes 3.60%,
4/15/26 230,000 248,423
Omnicom Group, Inc. sr. unsec. sub. notes 2.45%, 4/30/30 8,624,000 8,674,662
PulteGroup, Inc. company guaranty sr. unsec. unsub. notes 7.875%,
6/15/32 335,000 482,400
QVC, Inc. company guaranty sr. notes 4.85%, 4/1/24 100,000 107,245
QVC, Inc. company guaranty sr. notes 4.375%, 9/1/28 480,000 490,800
S&P Global, Inc. company guaranty sr. unsec. bonds 2.50%, 12/1/29 4,964,000 5,140,315
S&P Global, Inc. company guaranty sr. unsec. notes 1.25%, 8/15/30 2,426,000 2,269,905
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S&P Global, Inc. company guaranty sr. unsec. unsub. notes 4.00%,

6/15/25 $210,000 $229,201

Sabre GLBL, Inc. 144A company guaranty sr. notes 9.25%, 4/15/25 40,000 46,226

Scotts Miracle-Gro Co. (The) 144A company guaranty sr. unsec. bonds

4.375%, 2/1/32 90,000 90,455

Scripps Escrow Il, Inc. 144A sr. notes 3.875%, 1/15/29 90,000 89,550

Sinclair Television Group, Inc. 144A sr. bonds 4.125%, 12/1/30 50,000 47,625

Sirius XM Radio, Inc. 144A company guaranty sr. unsec. bonds 3.875%,

9/1/31 8,520,000 8,184,568

Sirius XM Radio, Inc. 144A sr. unsec. bonds 5.00%, 8/1/27 4,214,000 4,398,363

Six Flags Theme Parks, Inc. 144A company guaranty sr. notes 7.00%,

7/1/25 90,000 95,625

Spectrum Brands, Inc. 144A company guaranty sr. unsec. bonds 3.875%,

3/15/31 90,000 88,200

Square, Inc. 144A sr. unsec. bonds 3.50%, 6/1/31 5,424,000 5,559,600

Standard Industries, Inc. 144A sr. unsec. bonds 3.375%, 1/15/31 50,000 46,364

Stellantis Finance US, Inc. 144A company guaranty sr. unsec. notes

2.691%, 9/15/31 4,715,000 4,627,758

Stellantis Finance US, Inc. 144A company guaranty sr. unsec. notes

1.711%, 1/29/27 210,000 206,189

Taylor Morrison Communities, Inc. 144A sr. unsec. bonds 5.125%,

8/1/30 40,000 42,400

TIX Cos., Inc. (The) sr. unsec. notes 3.875%, 4/15/30 425,000 482,065

TRI Pointe Group, Inc./TRI Pointe Homes, Inc. company guaranty sr.

unsec. unsub. notes 5.875%, 6/15/24 40,000 44,310

ViacomCBS, Inc. company guaranty sr. unsec. bonds 4.20%, 6/1/29 2,365,000 2,671,773

ViacomCBS, Inc. sr. unsec. notes 4.75%, 5/15/25 260,000 288,472

Victoria®s Secret & Co. 144A sr. unsec. notes 4.625%, 7/15/29 50,000 50,063

Vulcan Materials Co. sr. unsec. unsub. bonds 4.70%, 3/1/48 385,000 491,364

Walt Disney Co. (The) company guaranty sr. unsec. bonds 6.65%,

11/15/37 325,000 484,755

Walt Disney Co. (The) company guaranty sr. unsec. notes 3.35%,

3/24/25 330,000 353,235
115,117,158

(1.8%)

1011778 BC ULC/New Red Finance, Inc. 144A company guaranty sr. notes

3.875%, 1/15/28 (Canada) 190,000 189,288

Albertsons Cos., Inc./Safeway, Inc./New Albertsons LP/Albertsons,

LLC 144A company guaranty sr. unsec. notes 4.875%, 2/15/30 90,000 96,467

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

company guaranty sr. unsec. unsub. notes 3.65%, 2/1/26 290,000 315,262

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

unsub. bonds 5.55%, 1/23/49 7,236,000 10,149,726

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

unsub. notes 4.75%, 1/23/29 3,715,000 4,361,766

Ashtead Capital, Inc. 144A company guaranty sr. unsec. notes

2.45%, 8/12/31 3,935,000 3,869,974

Ashtead Capital, Inc. 144A notes 4.375%, 8/15/27 3,575,000 3,735,982

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

7.00%, 10/15/37 1,367,000 2,036,682
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ERAC USA Finance, LLC 144A company guaranty sr. unsec. notes 5.625%,

3/15/42 $1,221,000 $1,665,418

Keurig Dr Pepper, Inc. company guaranty sr. unsec. bonds 3.20%,

5/1/30 3,672,000 3,897,258

Keurig Dr Pepper, Inc. company guaranty sr. unsec. notes 2.25%,

3/15/31 3,554,000 3,519,471

Keurig Dr Pepper, Inc. company guaranty sr. unsec. unsub. notes

4.597%, 5/25/28 2,431,000 2,800,016

Keurig Dr Pepper, Inc. company guaranty sr. unsec. unsub. notes

4_417%, 5/25/25 260,000 286,054

Kraft Heinz Foods Co. company guaranty sr. unsec. bonds 4.375%,

6/1/46 5,639,000 6,582,402

Kraft Heinz Foods Co. company guaranty sr. unsec. sub. notes 4.875%,

10/1/49 5,285,000 6,544,443

Kraft Heinz Foods Co. company guaranty sr. unsec. sub. notes 3.875%,

5/15/27 100,000 108,363

Kraft Heinz Foods Co. company guaranty sr. unsec. sub. notes 3.75%,

4/1/30 40,000 43,478

Match Group Holdings 11, LLC 144A sr. unsec. unsub. notes 4.625%,

6/1/28 180,000 187,034

Netflix, Inc. sr. unsec. notes 5.875%, 2/15/25 90,000 102,038

Netflix, Inc. sr. unsec. notes 4.875%, 4/15/28 435,000 498,345

Netflix, Inc. sr. unsec. unsub. notes 4.375%, 11/15/26 8,833,000 9,826,713

Newell Brands, Inc. sr. unsec. unsub. notes 4.70%, 4/1/26 40,000 43,806

Yum! Brands, Inc. sr. unsec. sub. bonds 3.625%, 3/15/31 90,000 88,952
60,948,938

(0.8%)

Apache Corp. sr. unsec. unsub. notes 4.875%, 11/15/27 170,000 184,450

Cheniere Corpus Christi Holdings, LLC company guaranty sr. notes

5.125%, 6/30/27 3,187,000 3,642,391

Cheniere Energy Partners LP 144A company guaranty sr. unsec. bonds

4.00%, 3/1/31 90,000 93,601

Cheniere Energy Partners LP 144A company guaranty sr. unsec. unsub.

bonds 3.25%, 1/31/32 2,125,000 2,101,094

Continental Resources, Inc. 144A company guaranty sr. unsec. bonds

5.75%, 1/15/31 80,000 95,800

CrownRock LP/CrownRock Finance, Inc. 144A sr. unsec. notes 5.00%,

5/1/29 40,000 41,200

DCP Midstream Operating LP company guaranty sr. unsec. unsub. notes

5.375%, 7/15/25 80,000 88,400

Devon Energy Corp. 144A sr. unsec. notes 5.25%, 9/15/24 445,000 488,668

Diamondback Energy, Inc. company guaranty sr. unsec. notes 3.50%,

12/1/29 470,000 500,720

Diamondback Energy, Inc. company guaranty sr. unsec. notes 3.25%,

12/1/26 3,992,000 4,221,053

DT Midstream, Inc. 144A sr. unsec. notes 4.125%, 6/15/29 90,000 90,644

Endeavor Energy Resources LP/EER Finance, Inc. 144A sr. unsec. bonds

5.75%, 1/30/28 90,000 94,500

EnLink Midstream, LLC 144A company guaranty sr. unsec. notes 5.625%,

1/15/28 90,000 95,430

EQT Corp. sr. unsec. notes 5.00%, 1/15/29 80,000 88,876
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Hess Midstream Operations LP 144A company guaranty Sr. unsec. notes

4.25%, 2/15/30 $90,000 $90,000

Holly Energy Partners LP/Holly Energy Finance Corp. 144A company

guaranty sr. unsec. notes 5.00%, 2/1/28 90,000 90,225

Northriver Midstream Finance LP 144A sr. notes 5.625%, 2/15/26

(Canada) 50,000 51,750

Occidental Petroleum Corp. sr. unsec. sub. bonds 6.20%, 3/15/40 4,601,000 5,574,410

Occidental Petroleum Corp. sr. unsec. sub. notes 6.45%, 9/15/36 415,000 528,088

ONEOK, Inc. company guaranty sr. unsec. notes 6.35%, 1/15/31 390,000 495,536

Ovintiv, Inc. company guaranty sr. unsec. unsub. notes 8.125%,

9/15/30 70,000 96,031

Pertamina Persero PT sr. unsec. unsub. notes Ser. REGS, 2.30%,

2/9/31 (Indonesia) 890,000 841,336

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

5.50%, 6/10/51 (Brazil) 389,000 341,453

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

5.60%, 1/3/31 (Brazil) 401,000 419,446

Petroleos Mexicanos company guaranty sr. unsec. unsub. notes 6.84%,

1/23/30 (Mexico) 830,000 867,682

Sabine Pass Liquefaction, LLC sr. notes 5.00%, 3/15/27 2,776,000 3,147,822

Southwestern Energy Co. 144A company guaranty sr. unsec. unsub.

notes 5.375%, 2/1/29 90,000 94,725

Targa Resources Partners LP/Targa Resources Partners Finance Corp.

company guaranty sr. unsec. notes 5.50%, 3/1/30 80,000 87,923

Transcanada Trust company guaranty jr. unsec. sub. FRB 5.30%,

3/15/77 (Canada) 2,964,000 3,118,721

USA Compression Partners LP/USA Compression Finance Corp. company

guaranty sr. unsec. unsub. notes 6.875%, 9/1/27 40,000 41,550

Viper Energy Partners LP 144A company guaranty sr. unsec. notes

5.375%, 11/1/27 90,000 93,825
27,807,350

(9.9%)

AerCap lIreland Capital DAC/AerCap Global Aviation Trust company

guaranty sr. unsec. bonds 3.40%, 10/29/33 (lreland) 495,000 503,843

AerCap Ireland Capital DAC/AerCap Global Aviation Trust company

guaranty sr. unsec. bonds 3.30%, 1/30/32 (lreland) 10,750,000 10,940,905

Air Lease Corp. sr. unsec. sub. bonds 4.625%, 10/1/28 2,776,000 3,116,179

Air Lease Corp. sr. unsec. sub. notes 3.25%, 10/1/29 3,072,000 3,192,472

Air Lease Corp. sr. unsec. unsub. notes 4.25%, 9/15/24 155,000 167,020

Ally Financial, Inc. company guaranty sr. unsec. notes 8.00%,

11/1/31 345,000 493,979

American International Group, Inc. sr. unsec. sub. notes 2.50%,

6/30/25 310,000 322,004

Aon PLC company guaranty sr. unsec. unsub. notes 4.25%, 12/12/42 1,806,000 2,096,307

Ares Capital Corp. sr. unsec. sub. notes 3.875%, 1/15/26 8,981,000 9,526,337

Athene Global Funding 144A notes 2.55%, 11/19/30 495,000 492,530

Athene Global Funding 144A notes 1.73%, 10/2/26 519,000 513,235

Australia & New Zealand Banking Group, Ltd. 144A unsec. sub. FRB

2.57%, 11/25/35 (Australia) 5,670,000 5,469,611
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Australia & New Zealand Banking Group, Ltd. 144A unsec. sub.

notes 4.40%, 5/19/26 (Australia) $240,000 $265,557
Banco Santander SA unsec. sub. notes 5.179%, 11/19/25 (Spain) 2,000,000 2,246,000
Bank of America Corp. jr. unsec. sub. bonds Ser. JJ, 5.125%,

perpetual maturity 1,738,000 1,835,763
Bank of America Corp. sr. unsec. FRN Ser. MTN, 2.496%, 2/13/31 9,298,000 9,336,686
Bank of America Corp. unsec. sub. notes Ser. L, 4.183%, 11/25/27 10,532,000 11,603,325
Bank of America Corp. unsec. sub. notes Ser. MTN, 4.00%, 1/22/25 1,405,000 1,514,524
Bank of Montreal sr. unsec. unsub. notes Ser. MTN, 1.85%, 5/1/25

(Canada) 410,000 418,675
Bank of Nova Scotia (The) sr. unsec. notes 1.30%, 6/11/25 (Canada) 510,000 509,782
Berkshire Hathaway Finance Corp. company guaranty sr. unsec. bonds

2.85%, 10/15/50 5,310,000 5,326,566
BNP Paribas SA 144A jr. unsec. sub. FRN 7.375%, perpetual maturity

(France) 200,000 229,500
BNP Paribas SA 144A jr. unsec. sub. FRN 4.625%, perpetual maturity

(France) 1,660,000 1,668,300
BNP Paribas SA 144A unsec. sub. FRB 2.588%, 8/12/35 (France) 3,620,000 3,487,890
BPCE SA 144A unsec. sub. notes 4.50%, 3/15/25 (France) 4,462,000 4,859,661
Cantor Fitzgerald LP 144A unsec. notes 6.50%, 6/17/22 2,518,000 2,606,131
Capital One Financial Corp. unsec. sub. FRB 2.359%, 7/29/32 7,683,000 7,417,184
Capital One Financial Corp. unsec. sub. notes 4.20%, 10/29/25 440,000 481,170
CIT Bank NA sr. unsec. FRN Ser. BKNT, 2.969%, 9/27/25 2,310,000 2,379,300
CIT Group, Inc. sr. unsec. unsub. notes 5.25%, 3/7/25 8,193,000 8,991,818
Citigroup, Inc. jr. unsec. sub. FRN 3.875%, perpetual maturity 9,585,000 9,704,813
Citigroup, Inc. sr. unsec. FRB 3.668%, 7/24/28 2,688,000 2,901,102
Citigroup, Inc. unsec. sub. bonds 4.75%, 5/18/46 4,907,000 6,207,107
Citigroup, Inc. unsec. sub. bonds 4.45%, 9/29/27 14,273,000 16,039,300
CNO Financial Group, Inc. sr. unsec. unsub. notes 5.25%, 5/30/25 200,000 223,289
Commonwealth Bank of Australia 144A unsec. sub. notes 4.50%, 12/9/25

(Australia) 200,000 221,043
Commonwealth Bank of Australia 144A unsec. sub. notes 2.688%,

3/11/31 (Australia) 2,790,000 2,760,763
Credit Agricole SA 144A jr. unsec. sub. FRN 7.875%, perpetual

maturity (France) 640,000 707,680
Credit Suisse Group AG 144A sr. unsec. FRN 2.193%, 6/5/26

(Switzerland) 8,075,000 8,172,901
Danske Bank A/S 144A sr. unsec. FRN 3.244%, 12/20/25 (Denmark) 200,000 209,837
Deutsche Bank AG sr. unsec. unsub. FRN 2.129%, 11/24/26 (Germany) 450,000 452,181
Deutsche Bank AG unsec. sub. FRB 4.875%, 12/1/32 (Germany) 470,000 510,639
Deutsche Bank AG unsec. sub. FRB 3.729%, 1/14/32 (Germany) 9,695,000 9,937,778
Digital Realty Trust LP company guaranty sr. unsec. bonds 4.45%,

7/15/28 ° 8,067,000 9,175,609
Discover Bank unsec. sub. FRN Ser. BKNT, 4.682%, 8/9/28 490,000 518,069
Fairfax Financial Holdings, Ltd. sr. unsec. notes 4.85%, 4/17/28

(Canada) 4,443,000 5,035,347
Fairfax US, Inc. 144A company guaranty sr. unsec. notes 4.875%,

8/13/24 456,000 492,192
Fifth Third Bancorp sr. unsec. sub. notes 2.375%, 1/28/25 310,000 319,960
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Five Corners Funding Trust 144A sr. unsec. bonds 4.419%, 11/15/23 $280,000 $300,473
GLP Capital LP/GLP Financing 11, Inc. company guaranty sSr. unsec.
notes 4.00%, 1/15/31 © 475,000 506,274
goeasy, Ltd. 144A company guaranty sr. unsec. notes 4.375%, 5/1/26
(Canada) 90,000 92,363
Goldman Sachs Group, Inc. (The) jr. unsec. sub. FRN 3.65%, 7/28/51 4,832,000 4,807,840
Goldman Sachs Group, Inc. (The) sr. unsec. FRB 4.223%, 5/1/29 8,011,000 8,971,293
Goldman Sachs Group, Inc. (The) sr. unsec. notes 3.50%, 4/1/25 930,000 992,972
Goldman Sachs Group, Inc. (The) sr. unsec. unsub. notes 2.60%,
2/7/30 2,784,000 2,825,482
Icahn Enterprises LP/lIcahn Enterprises Finance Corp. company
guaranty sr. unsec. sub. notes 4.375%, 2/1/29 90,000 90,398
Intercontinental Exchange, Inc. company guaranty sr. unsec. unsub.
notes 3.75%, 12/1/25 260,000 282,886
Intercontinental Exchange, Inc. sr. unsec. bonds 2.65%, 9/15/40 5,568,000 5,380,915
Intercontinental Exchange, Inc. sr. unsec. bonds 1.85%, 9/15/32 2,781,000 2,604,940
Intesa Sanpaolo SpA 144A unsec. sub. bonds 4.198%, 6/1/32 (ltaly) 8,020,000 8,078,915
iStar, Inc. sr. unsec. notes 5.50%, 2/15/26 R 90,000 93,488
JPMorgan Chase & Co. jr. unsec. sub. FRB Ser. W, (BBA LIBOR USD
3 Month + 1.00%), 1.125%, 5/15/47 3,168,000 2,788,107
JPMorgan Chase & Co. sr. unsec. unsub. FRB 3.964%, 11/15/48 4,557,000 5,372,924
JPMorgan Chase & Co. sr. unsec. unsub. FRN 2.083%, 4/22/26 1,440,000 1,468,696
JPMorgan Chase & Co. unsec. sub. FRB 2.956%, 5/13/31 25,686,000 26,516,790
KKR Group Finance Co. VI, LLC 144A company guaranty sr. unsec. bonds
3.75%, 7/1/29 3,092,000 3,416,539
Ladder Capital Finance Holdings, LLLP/Ladder Capital Finance Corp.
144A company guaranty sr. unsec. notes 4.75%, 6/15/29 i 90,000 90,675
Lloyds Banking Group PLC jr. unsec. sub. FRB 7.50%, perpetual
maturity (United Kingdom) 730,000 807,563
LPL Holdings, Inc. 144A company guaranty sr. unsec. notes 4.00%,
3/15/29 90,000 91,800
Marsh & McLennan Cos., Inc. sr. unsec. sub. notes 3.875%, 3/15/24 260,000 277,585
MassMutual Global Funding 11 144A sr. notes 2.75%, 6/22/24 200,000 209,139
Metropolitan Life Global Funding | 144A sr. notes 2.95%, 4/9/30 8,725,000 9,253,441
Metropolitan Life Insurance Co. 144A unsec. sub. notes 7.80%,
11/1/25 2,131,000 2,604,285
Mitsubishi UFJ Financial Group, Inc. sr. unsec. unsub. notes 3.85%,
3/1/26 (Japan) 370,000 403,669
Morgan Stanley unsec. sub. notes Ser. GMTN, 4.35%, 9/8/26 14,700,000 16,335,831
Morgan Stanley unsec. sub. notes Ser. MTN, 4.10%, 5/22/23 60,000 63,053
MPT Operating Partnership LP/MPT Finance Corp. company guaranty sr.
unsec. bonds 3.50%, 3/15/31 495,000 498,762
NatWest Group PLC sr. unsec. unsub. FRB 4.892%, 5/18/29 (United
Kingdom) 3,460,000 3,986,387
NatWest Group PLC unsec. sub. notes 6.00%, 12/19/23 (United Kingdom) 360,000 396,146
OneMain Finance Corp. company guaranty sr. unsec. unsub. notes
5.375%, 11/15/29 80,000 85,400
PennyMac Financial Services, Inc. 144A company guaranty Sr. unsec.
notes 4.25%, 2/15/29 100,000 94,250
Prologis LP sr. unsec. unsub. notes 2.25%, 4/15/30 R 2,567,000 2,591,120
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Royal Bank of Canada unsec. sub. notes Ser. GMTN, 4.65%, 1/27/26

(Canada) $460,000 $516,040
Service Properties Trust sr. unsec. unsub. notes 4.65%, 3/15/24 R 90,000 90,788
SITE Centers Corp. sr. unsec. unsub. notes 4.70%, 6/1/27 455,000 507,849
Societe Generale SA 144A jr. unsec. sub. FRN 4.75%, perpetual
maturity (France) 200,000 205,000
Societe Generale SA 144A jr. unsec. sub. notes 5.375%, perpetual
maturity (France) 7,552,000 8,086,002
Societe Generale SA 144A unsec. sub. notes 4.25%, 4/14/25 (France) 200,000 214,201
Starwood Property Trust, Inc. sr. unsec. notes 4.75%, 3/15/25 R 90,000 94,581
Toronto-Dominion Bank (The) sr. unsec. unsub. notes Ser. MTN, 1.15%,
6/12/25 (Canada) 520,000 518,113
Toronto-Dominion Bank (The) unsec. sub. FRB 3.625%, 9/15/31 (Canada) 1,438,000 1,559,179
Truist Financial Corp. jr. unsec. sub. FRB Ser. N, 4.80%, 9/1/24 2,610,000 2,704,613
U.S. Bancorp sr. unsec. notes 1.375%, 7/22/30 10,000,000 9,453,413
UBS Group AG 144A sr. unsec. unsub. notes 4.125%, 9/24/25
(Switzerland) 4,400,000 4,807,394
UBS Group AG 144A jr. unsec. sub. FRN 4.375%, perpetual maturity
(Switzerland) 4,075,000 4,056,516
UBS Group Funding Jersey, Ltd. 144A company guaranty Sr. unsec.
notes 4.125%, 4/15/26 (Switzerland) 1,761,000 1,937,385
US Bancorp unsec. sub. FRB 2.491%, 11/3/36 8,845,000 8,804,821
Wells Fargo & Co. jr. unsec. sub. FRN 3.90%, perpetual maturity 3,244,000 3,304,826
Westpac Banking Corp. sr. unsec. unsub. notes 3.35%, 3/8/27
(Australia) 390,000 422,392
Westpac Banking Corp. unsec. sub. bonds 4.421%, 7/24/39 (Australia) 2,997,000 3,522,280
Westpac Banking Corp. unsec. sub. bonds 2.963%, 11/16/40 (Australia) 3,622,000 3,616,357
342,404,015
(1.8%)
AbbVie, Inc. sr. unsec. notes 3.20%, 11/21/29 10,293,000 10,999,406
AbbVie, Inc. sr. unsec. sub. notes 3.80%, 3/15/25 440,000 474,217
Amgen, Inc. sr. unsec. bonds 4.663%, 6/15/51 1,560,000 2,012,651
Bausch Health Cos., Inc. 144A sr. notes 4.875%, 6/1/28 90,000 92,682
Becton Dickinson and Co. sr. unsec. notes 3.70%, 6/6/27 230,000 251,292
Becton Dickinson and Co. sr. unsec. notes 2.823%, 5/20/30 5,319,000 5,532,743
Bristol-Myers Squibb Co. sr. unsec. sub. bonds 2.55%, 11/13/50 11,591,000 11,089,429
Bristol-Myers Squibb Co. sr. unsec. sub. notes 0.75%, 11/13/25 440,000 431,823
Centene Corp. sr. unsec. notes 4.625%, 12/15/29 80,000 86,300
Charles River Laboratories International, Inc. 144A company guaranty
Sr. unsec. notes 3.75%, 3/15/29 90,000 90,900
CVS Health Corp. sr. unsec. unsub. notes 4.78%, 3/25/38 1,557,000 1,904,994
CVS Health Corp. sr. unsec. unsub. notes 4.30%, 3/25/28 165,000 186,806
CVS Health Corp. sr. unsec. unsub. notes 3.875%, 7/20/25 420,000 455,894
DH Europe Finance Il Sarl company guaranty sr. unsec. bonds 3.40%,
11/15/49 (Luxembourg) 6,167,000 6,839,764
Elanco Animal Health, Inc. sr. unsec. notes Ser. WI, 5.90%, 8/28/28 80,000 93,493
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HCA, Inc. company guaranty sr. bonds 5.25%, 6/15/26 $300,000 $340,191
HCA, Inc. company guaranty sr. bonds 3.50%, 7/15/51 4,078,000 4,131,589
HCA, Inc. company guaranty sr. notes 4.125%, 6/15/29 3,126,000 3,462,302
HCA, Inc. company guaranty sr. unsec. notes 3.50%, 9/1/30 40,000 42,066
Jazz Securities DAC 144A company guaranty sr. unsub. notes 4.375%,
1/15/29 (lreland) 200,000 205,500
Organon Finance 1, LLC 144A sr. unsec. notes 5.125%, 4/30/31 200,000 206,286
Service Corp. International sr. unsec. sub. notes 4.00%, 5/15/31 90,000 92,025
Thermo Fisher Scientific, Inc. sr. unsec. notes 4.497%, 3/25/30 410,000 482,629
UnitedHealth Group, Inc. sr. unsec. unsub. notes 2.00%, 5/15/30 3,885,000 3,866,641
UnitedHealth Group, Inc. sr. unsec. unsub. notes 0.55%, 5/15/24 420,000 417,009
Universal Health Services, Inc. 144A company guaranty sr. notes
2.65%, 10/15/30 495,000 491,243
Zoetis, Inc. sr. unsec. notes 3.90%, 8/20/28 5,211,000 5,834,632
Zoetis, Inc. sr. unsec. sub. notes 2.00%, 5/15/30 3,390,000 3,326,315
63,440,822
(3-2%)
Alphabet, Inc. sr. unsec. bonds 2.25%, 8/15/60 6,863,000 6,160,721
Analog Devices, Inc. sr. unsec. notes 2.95%, 4/1/25 240,000 253,817
Apple, Inc. sr. unsec. bonds 2.80%, 2/8/61 23,368,000 23,089,233
Black Knight InfoServ, LLC 144A company guaranty sr. unsec. notes
3.625%, 9/1/28 50,000 49,750
Broadcom Corp./Broadcom Cayman Finance, Ltd. company guaranty sr.
unsec. unsub. notes 3.875%, 1/15/27 300,000 325,211
Broadcom, Inc. company guaranty sr. unsec. bonds 4.15%, 11/15/30 9,394,000 10,327,792
Broadcom, Inc. company guaranty sr. unsec. notes 4.75%, 4/15/29 425,000 484,511
Broadcom, Inc. company guaranty sr. unsec. sub. notes 5.00%, 4/15/30 6,140,000 7,124,647
Broadcom, Inc. 144A sr. unsec. bonds 3.187%, 11/15/36 2,537,000 2,493,981
CommScope Finance, LLC 144A sr. notes 6.00%, 3/1/26 90,000 92,700
Crowdstrike Holdings, Inc. company guaranty sr. unsec. notes 3.00%,
2/15/29 90,000 88,875
Fidelity National Information Services, Inc. sr. unsec. bonds 2.25%,
3/1/31 4,751,000 4,670,336
Fidelity National Information Services, Inc. sr. unsec. notes 1.15%,
3/1/26 270,000 264,597
Fiserv, Inc. sr. unsec. bonds 3.50%, 7/1/29 2,771,000 2,990,897
Fiserv, Inc. sr. unsec. notes 2.75%, 7/1/24 330,000 344,500
Imola Merger Corp. 144A sr. notes 4.75%, 5/15/29 180,000 184,941
Microchip Technology, Inc. company guaranty sr. notes 4.333%, 6/1/23 240,000 252,132
Microsoft Corp. sr. unsec. unsub. bonds 2.921%, 3/17/52 3,782,000 4,004,036
Microsoft Corp. sr. unsec. unsub. bonds 3.45%, 8/8/36 198,000 227,565
Microsoft Corp. sr. unsec. unsub. notes 2.375%, 5/1/23 340,000 347,900
MSCI, Inc. 144A company guaranty sr. unsec. notes 3.625%, 9/1/30 90,000 92,250
ON Semiconductor Corp. 144A company guaranty sSr. unsec. notes
3.875%, 9/1/28 40,000 40,450
Oracle Corp. sr. unsec. bonds 3.65%, 3/25/41 9,161,000 9,597,095
Oracle Corp. sr. unsec. notes 2.50%, 4/1/25 230,000 238,500
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(30.8%)"

Salesforce.com, Inc. sr. unsec. bonds 3.05%, 7/15/61 $6,790,000 $7,087,467

Salesforce.com, Inc. sr. unsec. bonds 2.90%, 7/15/51 6,790,000 6,986,849

Salesforce.com, Inc. sr. unsec. notes 0.625%, 7/15/24 250,000 249,528

Sensata Technologies, Inc. 144A company guaranty sr. unsec. notes

3.75%, 2/15/31 6,359,000 6,271,564

ServiceNow, Inc. sr. unsec. notes 1.40%, 9/1/30 9,254,000 8,661,090

TTM Technologies, Inc. 144A company guaranty sr. unsec. notes 4.00%,

3/1/29 90,000 89,100

Twilio, Inc. company guaranty sr. unsec. notes 3.875%, 3/15/31 90,000 90,880

VMware, Inc. sr. unsec. notes 1.80%, 8/15/28 500,000 487,396

VMware, Inc. sr. unsec. notes 1.40%, 8/15/26 520,000 512,214

VMware, Inc. sr. unsec. unsub. bonds 2.20%, 8/15/31 8,101,000 7,883,389

Western Digital Corp. company guaranty sr. unsec. notes 4.75%,

2/15/26 40,000 43,950
112,109,864

%)

American Airlines, Inc./AAdvantage Loyalty IP, Ltd. 144A company

guaranty sr. notes 5.50%, 4/20/26 90,000 94,410

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

3.95%, 3/10/25 200,000 215,338

309,748
(1.7%)

AES Corp. (The) sr. unsec. notes 1.375%, 1/15/26 130,000 127,171

AES Corp. (The) sr. unsec. unsub. notes 2.45%, 1/15/31 6,368,000 6,233,125

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

4.30%, 12/1/28 1,940,000 2,193,927

American Electric Power Co., Inc. sr. unsec. unsub. notes 1.00%,

11/1/25 260,000 255,373

Berkshire Hathaway Energy Co. sr. unsec. notes 4.05%, 4/15/25 210,000 229,064

Buckeye Partners LP sr. unsec. notes 3.95%, 12/1/26 90,000 92,265

Calpine Corp. 144A company guaranty sr. notes 4.50%, 2/15/28 90,000 91,171

Dominion Energy, Inc. jr. unsec. sub. FRB 5.75%, 10/1/54 455,000 495,779

Dominion Energy, Inc. jr. unsec. sub. FRN 4.65%, perpetual maturity 340,000 362,100

Duke Energy Ohio, Inc. sr. bonds 3.65%, 2/1/29 3,607,000 3,962,403

Duke Energy Ohio, Inc. sr. notes 3.80%, 9/1/23 260,000 272,809

Emera US Finance LP company guaranty sr. unsec. bonds 4.75%, 6/15/46 425,000 509,281

Enbridge, Inc. company guaranty sr. unsec. notes 1.60%, 10/4/26

(Canada) 230,000 228,339

Energy Transfer LP company guaranty sr. unsec. notes 5.875%, 1/15/24 2,549,000 2,770,141

Energy Transfer LP company guaranty sr. unsec. notes 4.95%, 6/15/28 435,000 496,773

Energy Transfer LP company guaranty sr. unsec. notes 2.90%, 5/15/25 7,634,000 7,967,553

Energy Transfer LP jr. unsec. sub. FRN 6.625%, perpetual maturity 2,982,000 2,888,813

Enterprise Products Operating, LLC company guaranty sr. unsec. notes

3.125%, 7/31/29 455,000 485,167
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Enterprise Products Operating, LLC company guaranty sr. unsec. notes

2.80%, 1/31/30 $8,065,000 $8,380,277
Enterprise Products Operating, LLC company guaranty sr. unsec.
unsub. notes 3.95%, 2/15/27 270,000 297,529
IPALCO Enterprises, Inc. sr. notes 4.25%, 5/1/30 5,976,000 6,637,188
NextEra Energy Capital Holdings, Inc. company guaranty sr. unsec.
unsub. notes 2.75%, 5/1/25 350,000 367,213
NRG Energy, Inc. 144A company guaranty sr. notes 3.75%, 6/15/24 2,204,000 2,327,144
NRG Energy, Inc. 144A company guaranty sr. unsec. bonds 3.875%,
2/15/32 595,000 583,100
Pacific Gas and Electric Co. notes 1.75%, 6/16/22 360,000 359,137
Pacific Gas and Electric Co. sr. bonds 4.95%, 7/1/50 3,440,000 3,807,467
Pacific Gas and Electric Co. sr. bonds 4.50%, 7/1/40 455,000 473,560
Southern California Edison Co. sr. bonds 4.65%, 10/1/43 410,000 487,001
Vistra Operations Co., LLC 144A company guaranty sr. notes 4.30%,
7/15/29 2,605,000 2,787,970
Vistra Operations Co., LLC 144A company guaranty sr. notes 3.55%,
7/15/24 1,884,000 1,963,049
Vistra Operations Co., LLC 144A company guaranty sr. unsec. sub.
notes 5.00%, 7/31/27 90,000 92,250
58,224,139
( $1,043,004,497) $1,068,747,305
(4.9%)
1Sharpe Mortgage Trust 144A FRB Ser. 20-1, Class NOTE, (BBA LIBOR
USD 3 Month + 2.90%), 3.025%, 7/25/24 $8,456,000 $8,466,993
Cascade Funding Mortgage Trust 144A Ser. 21-HB6, Class M3, 3.735%,
6/25/36 ! 2,000,000 2,000,000
LHOME Mortgage Trust 144A Ser. 19-RTL2, Class Al, 3.844%, 3/25/24 1,057,574 1,059,655
Mello Warehouse Securitization Trust 144A
FRB Ser. 20-1, Class A, (1 Month US LIBOR + 0.90%), 0.989%,
10/25/53 4,208,000 4,208,000
FRB Ser. 20-2, Class A, (1 Month US LIBOR + 0.80%), 0.889%,
11/25/53 2,535,000 2,535,000
Mortgage Repurchase Agreement Financing Trust 144A
FRB Ser. 20-5, Class A1, (1 Month US LIBOR + 1.00%), 1.084%,
8/10/23 6,075,000 6,082,005
FRB Ser. 21-S1, Class A1, (1 Month US LIBOR + 0.50%), 0.584%,
9/10/22 5,877,000 5,883,776
MRA Issuance Trust 144A
FRB Ser. 21-EB01, Class A2X, (1 Month US LIBOR + 1.75%), 1.838%,
4/15/22 10,112,000 10,112,000
FRB Ser. 21-EB0O4, Class Al1X, (1 Month US LIBOR + 1.75%), 1.832%,
2/16/22 10,962,000 10,966,444
FRB Ser. 20-11, Class A1X, (1 Month US LIBOR + 1.70%), 1.784%,
4/22/22 11,610,000 11,610,000
FRB Ser. 21-NA1, Class A1X, (1 Month US LIBOR + 1.50%), 1.582%,
3/8/22 11,464,000 11,474,970
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MRA Issuance Trust 144A
FRB Ser. 20-2, Class A2, (1 Month US LIBOR + 1.45%), 1.282%,

8/15/22 $8,690,000 $8,690,000

FRB Ser. 21-14, Class A1X, (1 Month US LIBOR + 1.25%), 1.243%,

2/15/22 10,743,000 10,746,616

FRB Ser. 21-8, Class A2X, (1 Month US LIBOR + 1.15%), 1.238%,

5/15/22 8,624,000 8,624,000

FRB Ser. 21-11, Class A1X, (1 Month US LIBOR + 1.15%), 1.234%,

1/25/22 10,930,000 10,930,000
New York Mortgage Trust 144A Ser. 21-BPL1, Class Al, 2.239%, 5/25/26 3,200,000 3,200,000
NRZ Excess Spread-Collateralized Notes 144A Ser. 20-PLS1, Class A,

3.844%, 12/25/25 1,282,142 1,289,034
RMF Buyout Issuance Trust 144A Ser. 20-2, Class M2, 3.091%,

6/25/30 ! 1,750,000 1,750,000
Securitized Term Auto Loan Receivables Trust 144A Ser. 19-CRTA,

Class D, 4.572%, 3/25/26 (Canada) 2,004,371 2,046,727
Station Place Securitization Trust 144A

FRB Ser. 21-6, Class A, (1 Month US LIBOR + 0.80%), 0.889%,

4/25/22 11,580,000 11,580,000

FRB Ser. 21-10, Class A, (1 Month US LIBOR + 0.75%), 0.854%,

8/8/22 11,580,000 11,580,000

FRB Ser. 21-14, Class A1, (1 Month US LIBOR + 0.70%), 0.78%,

12/8/22 3,503,000 3,503,000

FRB Ser. 21-16, Class A1, (1 Month US LIBOR + 0.62%), 0.698%,

11/7/22 10,160,000 10,160,000
Toorak Mortgage Corp., Ltd. 144A Ser. 20-1, Class Al, 2.734%,

3/25/23 " 11,080,000 11,205,425
( $169,488,030) $169,703,645

(3.5%)

522 Funding CLO, Ltd. 144A FRB Ser. 19-5A, Class A1, (BBA LIBOR

USD 3 Month + 1.39%), 1.514%, 1/15/33 (Cayman Islands) $3,750,000 $3,753,529

AB BSL CLO 1, Ltd. 144A FRB Ser. 20-1A, Class AlA, (BBA LIBOR USD

3 Month + 1.50%), 1.624%, 1/15/33 (Cayman Islands) 3,750,000 3,754,032

AB BSL CLO 2, Ltd. 144A FRB Ser. 21-2A, Class A, (BBA LIBOR USD

3 Month + 1.10%), 1.224%, 4/15/34 (Cayman Islands) 6,005,000 6,007,636

AGL CLO 13, Ltd. 144A FRB Ser. 21-13A, Class Al, (BBA LIBOR USD

3 Month + 1.16%), 1.32%, 10/20/34 (Cayman Islands) 4,765,000 4,764,981

Aimco CLO 14, Ltd. 144A FRB Ser. 21-14A, Class A, (BBA LIBOR USD

3 Month + 0.99%), 1.122%, 4/20/34 (Cayman Islands) 3,471,000 3,472,021

Balboa Bay Loan Funding, Ltd. 144A FRB Ser. 20-1A, Class A, (BBA

LIBOR USD 3 Month + 1.35%), 1.482%, 1/20/32 3,750,000 3,760,279

Carlyle C17 CLO, Ltd. 144A FRB Ser. C17A, Class AlAR, (BBA LIBOR USD

3 Month + 1.03%), 1.159%, 4/30/31 605,000 605,041

Carlyle US CLO, Ltd. 144A FRB Ser. 21-1A, Class AlR, (BBA LIBOR USD

3 Month + 1.00%), 1.132%, 4/20/31 3,946,000 3,947,145

Carlyle US CLO, Ltd. 144A FRB Ser. 21-3A, Class A1AR, (BBA LIBOR

USD 3 Month + 0.90%), 1.032%, 7/20/29 (Cayman Islands) 2,399,000 2,399,053

CarVal CLO Il, Ltd. 144A FRB Ser. 21-1A, Class ANR, (BBA LIBOR USD

3 Month + 1.11%), 1.242%, 4/20/32 (Cayman Islands) 5,153,000 5,157,927
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Cedar Funding Il CLO, Ltd. 144A FRB Ser. 21-1A, Class ARR, (BBA

LIBOR USD 3 Month + 1.08%), 1.212%, 4/20/34 $200,000 $200,177

Columbia Cent CLO 29, Ltd. 144A FRB Ser. 21-29A, Class AR, (BBA

LIBOR USD 3 Month + 1.17%), 1.306%, 10/20/34 ** 3,161,000 3,161,000

Crestline Denali CLO XVII, Ltd. 144A FRB Ser. 21-1A, Class AR, (BBA

LIBOR USD 3 Month + 1.06%), 1.184%, 10/15/31 (Cayman Islands) 4,401,000 4,401,198

Dryden 78 CLO, Ltd. 144A FRB Ser. 20-78A, Class A, (BBA LIBOR USD

3 Month + 1.18%), 1.302%, 4/17/33 (Cayman Islands) 4,476,000 4,479,169

Elmwood CLO V, Ltd. 144A FRB Ser. 21-2A, Class AR, (BBA LIBOR

USD 3 Month + 1.15%), 1.282%, 10/20/34 (Cayman Islands) 2,642,000 2,650,885

Galaxy XXI1 CLO, Ltd. 144A FRB Ser. 21-22A, Class ARR, (BBA LIBOR

USD 3 Month + 1.20%), 1.322%, 4/16/34 (Cayman Islands) 3,154,000 3,160,479

Golub Capital Partners 48 LP 144A FRB Ser. 20-48A, Class Al, (BBA

LIBOR USD 3 Month + 1.31%), 1.432%, 4/17/33 3,424,000 3,427,879

Greywolf CLO V, Ltd. 144A FRB Ser. 18-1A, Class AlR, (BBA LIBOR

USD 3 Month + 1.16%), 1.284%, 1/27/31 (Cayman Islands) 4,050,000 4,052,725

HalseyPoint CLO 3, Ltd. 144A FRB Ser. 20-3A, Class AlA, (BBA LIBOR

USD 3 Month + 1.45%), 1.579%, 11/30/32 (Cayman Islands) 3,443,000 3,453,222

Magnetite CLO XXVI, Ltd. 144A FRB Ser. 21-26A, Class AlR, (BBA LIBOR

USD 3 Month + 1.12%), 1.21%, 7/25/34 2,470,000 2,478,754

Nassau, Ltd. 144A FRB Ser. 21-1A, Class ANAR, (BBA LIBOR USD

3 Month + 1.35%), 1.482%, 4/15/31 (Cayman Islands) 1,777,000 1,776,996

Niagara Park CLO, Ltd. 144A FRB Ser. 21-1A, Class AR, (BBA LIBOR USD

3 Month + 1.00%), 1.122%, 7/17/32 (Cayman Islands) 3,377,000 3,382,133

Oaktree CLO, Ltd. 144A FRB Ser. 21-1A, Class A1, (BBA LIBOR USD

3 Month + 1.16%), 1.284%, 7/15/34 (Cayman Islands) 3,600,000 3,602,459

OCP CLO, Ltd. 144A FRB Ser. 21-19A, Class AR, (BBA LIBOR USD

3 Month + 1.15%), 1.282%, 10/20/34 (Cayman Islands) 2,642,000 2,641,918

O0ZLM X1, Ltd. 144A FRB Ser. 17-11A, Class A1R, (BBA LIBOR USD

3 Month + 1.25%), 1.382%, 10/30/30 4,332,639 4,332,734

Palmer Square CLO, Ltd. 144A FRB Ser. 21-2A, Class A, (BBA LIBOR USD

3 Month + 1.15%), 1.274%, 7/15/34 (Cayman Islands) 3,917,000 3,921,693

Regatta XX Funding, Ltd. 144A FRB Ser. 21-2A, Class A, (BBA LIBOR

USD 3 Month + 1.16%), 1.244%, 10/15/34 (Cayman Islands) 2,560,000 2,563,246

RR, Ltd. 144A FRB Ser. 20-12A, Class AAR2, (BBA LIBOR USD 3 Month

+ 1.36%), 1.484%, 1/15/36 6,384,000 6,401,946

Shackleton CLO, Ltd. 144A FRB Ser. 20-11A, Class AR, (BBA LIBOR USD

3 Month + 1.09%), 1.215%, 8/15/30 (Cayman Islands) 2,393,000 2,393,414

Signal Peak CLO 8, Ltd. 144A FRB Ser. 20-8A, Class A, (BBA LIBOR USD

3 Month + 1.27%), 1.402%, 4/20/33 (Cayman Islands) 2,993,000 2,998,442

Sound Point CLO 11, Ltd. 144A FRB Ser. 18-1A, Class Al1R, (BBA LIBOR

USD 3 Month + 1.07%), 1.195%, 1/26/31 (Cayman Islands) 2,722,000 2,727,765

Sound Point CLO XXIX, Ltd. 144A FRB Ser. 21-1A, Class A, (BBA LIBOR

USD 3 Month + 1.07%), 1.194%, 4/25/34 (Cayman Islands) 4,614,000 4,616,745

Sound Point CLO XXVI, Ltd. 144A FRB Ser. 21-1A, Class AR, (BBA LIBOR

USD 3 Month + 1.17%), 1.298%, 7/20/34 (Cayman Islands) 3,600,000 3,601,235

Trinitas CLO XVI, Ltd. 144A FRB Ser. 21-16A, Class Al, (BBA LIBOR

USD 3 Month + 1.18%), 1.312%, 7/20/34 (Cayman Islands) 6,708,000 6,722,020

ZAIS CLO, Ltd. 144A FRB Ser. 19-13A, Class A1A, (BBA LIBOR USD

3 Month + 1.49%), 1.614%, 7/15/32 1,858,000 1,860,118
( $122,720,553) $122,629,996

143/376



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

(1.6%)

Bank of America N.A.

3.312 LIBOR-BBA 2038 11 2028 11 3.312 $196,510,100 $27,405,299
(3.312) LIBOR-BBA 2038 11 2028 11 3.312 196,510,100 4,995,287
0.485 LIBOR-BBA 2025 2024 0.485 269,809,400 261,715
Deutsche Bank AG
(1.50) LIBOR-BBA 2057 2027 1.50 10,500,000 1,773,135
1.50 LIBOR-BBA 2057 2027 1.50 10,500,000 1,094,625
Morgan Stanley & Co. International PLC
3.00 LIBOR-BBA 2073 2048 3.00 18,691,900 5,059,337
3.00 LIBOR-BBA 2072 2047 3.00 18,691,900 5,044,383
2.75 LIBOR-BBA 2073 2048 2.75 18,691,900 4,331,848
(1.613) LIBOR-BBA 2034 2024 1.613 32,836,200 1,912,380
1.613 LIBOR-BBA 2034 2024 1.613 32,836,200 1,140,401
NatWest Markets PLC
(1.465) LIBOR-BBA
2052 (United Kingdom) 2022 1.465 9,000,000 769,320
1.465 LIBOR-BBA
2052 (United Kingdom) 2022 1.465 9,000,000 160,379
( $41,549,891) $53,948,109
©.2%)"
Colombia (Republic of) sr. unsec. notes 3.875%, 4/25/27
(Colombia) $410,000 $427,931
Dominican (Republic of) sr. unsec. bonds Ser. REGS, 4.875%,
9/23/32 (Dominican Republic) 420,000 425,775
Indonesia (Republic of) sr. unsec. unsub. notes Ser. REGS,
4.75%, 1/8/26 (Indonesia) 750,000 843,750
Ivory Coast (Republic of) sr. unsec. unsub. notes Ser. REGS,
6.375%, 3/3/28 (lvory Coast) 780,000 852,142
Ivory Coast (Republic of) sr. unsec. unsub. notes Ser. REGS,
4.75%, 3/13/28 (Senegal) EUR 810,000 953,121
Mexico (Government of) sr. unsec. bonds 5.55%, 1/21/45
(Mexico) $730,000 871,394
Romania (Government of) sr. unsec. notes Ser. REGS, 3.00%,
2/14/31 (Romania) 420,000 423,658
Turkey (Republic of) sr. unsec. unsub. notes 6.35%, 8/10/24
(Turkey) 410,000 421,480
Uruguay (Oriental Republic of) sr. unsec. bonds 5.10%, 6/18/50
(Uruguay) 330,000 429,472
( $5,697,829) $5,648,723
0.1%)"
CA State G.0. Bonds, (Build America Bonds), 7.50%, 4/1/34 $770,000 $1,179,178
North TX, Tollway Auth. Rev. Bonds, (Build America Bonds),
6.718%, 1/1/49 675,000 1,139,073
OH State U. Rev. Bonds, (Build America Bonds), 4.91%, 6/1/40 845,000 1,153,907
( $2,293,979) $3,472,158

144/376



0.1%)"°

EDINETOOOO
OO0000OO000DO00oOO(EL4869)

Ooooooooooooooooooad

Altra Industrial Motion Corp. bank term loan FRN Ser. B, (BBA

LIBOR USD 3 Month + 2.00%), 2.087%, 10/1/25 $230,000 $228,275
American Airlines, Inc. bank term loan FRN (BBA LIBOR USD

3 Month + 4.75%), 5.50%, 4/20/28 110,000 114,503
AmWINS Group, Inc. bank term loan FRN Ser. B, (BBA LIBOR USD 3

Month + 2.25%), 3.00%, 2/19/28 120,000 119,093
Apollo Commercial Real Estate Finance, Inc. bank term loan FRN

Ser. B, (BBA LIBOR USD 3 Month + 3.50%), 4.00%, 3/11/28 60,000 59,700
Asurion, LLC bank term loan FRN Ser. B9, (BBA LIBOR USD

3 Month + 3.25%), 3.337%, 7/31/27 120,000 118,800
Bausch Health Cos., Inc. bank term loan FRN Ser. B, (BBA LIBOR

USD 3 Month + 3.00%), 3.087%, 6/1/25 120,000 119,693
Boyd Gaming Corp. bank term loan FRN Ser. B, (BBA LIBOR USD

3 Month + 2.25%), 2.324%, 9/15/23 60,000 59,890
Buckeye Partners LP bank term loan FRN (BBA LIBOR USD 3 Month

+ 2.25%), 2.336%, 11/1/26 60,000 59,693
Calpine Construction Finance Co. LP bank term loan FRN (BBA

LIBOR USD 3 Month + 2.00%), 2.087%, 1/15/25 120,000 118,585
CommScope, Inc. bank term loan FRN Ser. B2, (BBA LIBOR USD

3 Month + 3.25%), 3.337%, 2/7/26 120,000 118,313
Core & Main LP bank term loan FRN Ser. B, (BBA LIBOR USD

3 Month + 2.50%), 2.588%, 6/10/28 120,000 119,000
CSC Holdings, LLC bank term loan FRN Ser. B, (BBA LIBOR USD

3 Month + 2.25%), 2.34%, 7/17/25 119,687 116,807
DIRECTV Financing, LLC bank term loan FRN (BBA LIBOR USD

3 Month + 5.00%), 5.75%, 7/22/27 110,000 110,053
Gray Television, Inc. bank term loan FRN Ser. C, (BBA LIBOR

USD 3 Month + 2.50%), 2.586%, 1/2/26 60,000 59,573
Grifols Worldwide Operations USA, Inc. bank term loan FRN Ser.

B, (BBA LIBOR USD 3 Month + 2.00%), 2.074%, 11/15/27 120,000 118,260
Messer Industries USA, Inc. bank term loan FRN Ser. B, (BBA

LIBOR USD 3 Month + 2.50%), 2.632%, 3/1/26 120,000 119,137
Ortho-Clinical Diagnostics, Inc. bank term loan FRN Ser. B,

(BBA LIBOR USD 3 Month + 3.25%), 3.08%, 6/30/25 120,000 119,900
Plantronics, Inc. bank term loan FRN Ser. B, (BBA LIBOR USD

3 Month + 2.50%), 2.587%, 7/2/25 60,000 58,369
Proofpoint, Inc. bank term loan FRN Ser. B, (BBA LIBOR USD

3 Month + 3.25%), 3.75%, 6/9/28 60,000 59,727
Sabre GLBL, Inc. bank term loan FRN Ser. B, (BBA LIBOR USD

3 Month + 2.00%), 2.087%, 2/22/24 60,000 59,314
Spectrum Brands, Inc. bank term loan FRN Ser. B, (BBA LIBOR

USD 3 Month + 2.00%), 2.50%, 3/3/28 120,000 119,626
SS&C Technologies, Inc. bank term loan FRN Ser. B5, (BBA LIBOR

USD 3 Month + 1.75%), 1.837%, 4/16/25 120,000 118,860
Starfruit US Holdco, LLC bank term loan FRN Ser. B, (BBA LIBOR

USD 3 Month + 3.00%), 2.839%, 10/1/25 120,000 119,026
TAMKO Building Products, Inc. bank term loan FRN Ser. B, (BBA

LIBOR USD 3 Month + 3.00%), 3.101%, 5/31/26 230,000 228,947
TransDigm, Inc. bank term loan FRN Ser. F, (BBA LIBOR USD

3 Month + 2.25%), 2.337%, 12/9/25 230,000 227,058
United Airlines, Inc. bank term loan FRN Ser. B, (BBA LIBOR

USD 3 Month + 3.75%), 4.50%, 4/21/28 110,000 111,473
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0.1%)"°
Vertiv Group Corp. bank term loan FRN Ser. B, (BBA LIBOR USD 3
Month + 2.75%), 2.83%, 3/2/27 $120,000 $119,100
Virgin Media Bristol, LLC bank term loan FRN (BBA LIBOR USD
3 Month + 2.50%), 2.59%, 1/31/28 60,000 59,333
( $3,172,193) $3,160,108
©4.7%)
ABN AMRO Funding USA, LLC commercial paper 0.100%, 11/1/21 $21,000,000 $20,999,786
Atlantic Asset Securitization, LLC asset backed commercial
paper 0.110%, 11/18/21 13,250,000 13,249,315
Australia & New Zealand Banking Group, Ltd. commercial paper
0.120%, 2/22/22 17,000,000 16,995,234
Barclays Bank PLC asset backed commercial paper 0.110%,
11/22/21 16,550,000 16,548,974
BPCE SA commercial paper 0.100%, 11/24/21 14,600,000 14,599,272
Chariot Funding, LLC asset backed commercial paper 0.080%,
12/17/21 20,000,000 19,997,196
Export Development Canada commercial paper 0.060%, 11/2/21 19,000,000 18,999,873
FMS Wertmanagement commercial paper 0.080%, 12/13/21 10,000,000 9,998,875
Gotham Funding Corp. asset backed commercial paper 0.080%,
11/74/21 20,000,000 19,999,720
ING (U.S.) Funding, LLC commercial paper 0.080%, 12/22/21 9,000,000 8,998,785
ING (U.S.) Funding, LLC commercial paper 0.080%, 12/17/21 20,000,000 19,997,550
MetLife Short Term Funding, LLC asset backed commercial paper
0.060%, 11/3/21 20,000,000 19,999,831
National Australia Bank, Ltd. commercial paper 0.080%, 12/1/21 20,000,000 19,998,717
National Bank of Canada commercial paper 0.070%, 11/3/21 6,750,000 6,749,931
National Bank of Canada commercial paper 0.070%, 11/1/21 10,000,000 9,999,940
Nationwide Building Society commercial paper 0.070%, 11/24/21 20,000,000 19,998,743
O0ld Line Funding, LLC asset backed commercial paper 0.110%,
1/20/22 14,000,000 13,996,288
Putnam Short Term Investment Fund Class P 0.09% L 207,721,917 207,721,917
Sheffield Receivables Co., LLC asset backed commercial paper
0.100%, 12/13/21 $20,000,000 19,997,500
Skandinaviska Enskilda Banken AB commercial paper 0.090%,
12/9/21 20,000,000 19,998,314
Societe Generale SA commercial paper 0.105%, 12/2/21 20,000,000 19,998,810
State Street Institutional U.S. Government Money Market Fund,
Premier Class 0.03% ' 4,525,000 4,525,000
Sumitomo Mitsui Trust BankLtd. commercial paper 0.120%,
12/15/21 $5,000,000 4,999,439
Sumitomo Mitsui Trust BankLtd. commercial paper 0.070%,
11/1/21 15,000,000 14,999,937
Toronto-Dominion Bank (The) commercial paper 0.110%, 11/5/21 20,000,000 19,999,689
TotalEnergies Capital Canada, Ltd. commercial paper 0.080%,
11/30/21 18,200,000 18,198,544
0.053 2022 R 29,059,000 29,051,713
0.052 2022 19 S 24,900,000 24,890,021
0.048 2022 2q S 26,200,000 26,193,825
0.046 2022 17 *HS 29,567,000 29,562,232
0.046 2022 #EES 26,800,000 26,794,551
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@4.7%)
0.042 2022 24 HEES $25,800,000 $25,795,364
0.041 2022 0 * ws 9,800,000 9,798,488
0.051 2022 10 s 30,900,000 30,893,357
0.038 2022 #EES 22,300,000 22,296,725
Victory Receivables Corp. asset backed commercial paper
0.120%, 1/24/22 20,000,000 19,993,813
Westpac Banking Corp./NY commercial paper 0.085%, 11/29/21 11,950,000 11,949,281
( $858,798,323) $858,786,550
( $4,956,026,442) $4,876,633,788
EUR
usb /%
DAC
FRB
FRN
G.0. Bonds
IFB
10
PO
TBA
2020 11 2021 10 31
820 820
* 3,469,877,265
"
#
12,055,721
10
tH
182,480,370
10
§
23,255,772
10
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##
c 1933
L
=]
w
1,845,241,400
144A 1933 144
2021 10 31 $1,007,313)
( )
State Street Bank and Trust Co.
12/15/21 $1,003,638 $1,007,313 $3,675
3,675
( _
$3,675
2021 10 31
Euro-Dollar 90 3,850 $3,850,000,000 $960,526,875 2021 12 $(319,000)
30 300 48,253,125 48,253,125 2021 12 (384,620)
30 1,182 232,152,188 232,152,188 2021 12 868,591
86 18,855,500 18,855,500 2021 12 (71,891)
3,324 728,787,000 728,787,000 2021 12 3,082,797
691 84,129,250 84,129,250 2021 12 (394,553)
10 2,364 308,982,188 308,982,187 2021 12 (5,455,053)
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2021 10 31
10 22 $3,190,688  $3,190,688 2021 12 $(11,000)
10 491 71,210,344 71,210,344 2021 12 1,099,876
5,051,264
( ) (6,636,117)
$(1,584,853)
2021 10 31 ( $94,479,881)
Bank of America N.A.
0.985 LIBOR-BBA 2025 2024 0.985 $269,809,400 $2,177,362
3.195 LIBOR-BBA 2055 11 2025 11 3.195 92,778,600 2,929,020
(3.195) LIBOR-BBA 2055 11 2025 11 3.195 92,778,600 32,500,344
Citibank, N.A.
(1.247) LIBOR-BBA 2026 2024 1.247 66,000,000 418,440
(1.865) LIBOR-BBA 2039 10 2029 10 1.865 11,101,100 661,404
1.865 LIBOR-BBA 2039 10 2029 10 1.865 11,101,100 745,550
1.247 LIBOR-BBA 2026 2024 1.247 66,000,000 887,040
Goldman Sachs International
2.9425 LIBOR-BBA 2034 2024 2.9425 96,644,300 1,249,611
(2.9425) LIBOR-BBA 2034 2024 2.9425 96,644,300 10,856,054
JPMorgan Chase Bank N.A.
(0.968) LIBOR-BBA 2035 2025 0.968 17,130,300 310,572
(1.07) LIBOR-BBA 2032 2027 1.07 30,174,400 457,746
3.229 LIBOR-BBA 2033 11 2023 11 3.229 95,618,500 807,020
1.07 LIBOR-BBA 2032 2027 1.07 30,174,400 1,636,961
0.968 LIBOR-BBA 2035 2025 0.968 17,130,300 1,734,100
(3.229) LIBOR-BBA 2033 11 2023 11 3.229 95,618,500 12,941,008
Morgan Stanley & Co. International PLC
3.01 LIBOR-BBA 2036 2026 3.01 13,718,400 312,094
2.97 LIBOR-BBA 2036 2026 2.97 13,718,400 319,913
(1.512) LIBOR-BBA 2032 2022 1.512 32,836,200 569,380
1.512 LIBOR-BBA 2032 2022 1.512 32,836,200 1,200,163
(2.97) LIBOR-BBA 2036 2026 2.97 13,718,400 1,583,241
(3.01) LIBOR-BBA 2036 2026 3.01 13,718,400 1,620,966
2.7875 LIBOR-BBA 2059 2029 2.7875 57,986,600 3,703,604
(2.75) LIBOR-BBA 2049 2025 2.75 18,691,900 3,981,749
(3.00) LIBOR-BBA 2048 2023 3.00 18,691,900 4,739,518
(3.00) LIBOR-BBA 2049 2024 3.00 18,691,900 4,795,594
(2.7875) LIBOR-BBA 2059 2029 2.7875 57,986,600 16,747,110
Toronto-Dominion Bank
1.17) LIBOR-BBA 2055 2025 1.17 2,457,900 144,254
1.17 LIBOR-BBA 2055 2025 1.17 4,915,900 1,005,498
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2021 10 31 ( $94,479,881)
UBS AG
1.9875 LIBOR-BBA 2036 10 2026 10 1.9875 $12,877,200 $706,057
(1.9875) LIBOR-BBA 2036 10 2026 10 1.9875 12,877,200 756,536
Wells Fargo Bank, N.A.
(1.47) LIBOR-BBA 2034 2024 1.47 14,000,000 372,400
1.47 LIBOR-BBA 2034 2024 1.47 14,000,000 860,018
$113,730,327
2021 10 31
C )
Bank of America N.A.
2.2275 LIBOR-BBA 2022
2024 2.2275 $73,993,400 $(682,589) $1,094,362
(1.275) LIBOR-BBA 2030
2050 1.275 19,218,800 (2,503,249) 809,688
2.17 LIBOR-BBA 2024
2034 2.17 61,584,900 (2,974,551) 771,043
(1.76) L1BOR-BBA 2028
2029 1.76 260,109,800 (1,680,960) 478,602
2.29 LI1BOR-BBA 2024
2034 2.29 21,554,700 (1,060,183) 394,020
(0.305) L1BOR-BBA 2022
2023 0.305 123,779,800 (148,536) 357,724
1.76 LI1BOR-BBA 2028
2029 1.76 260,109,800 (1,680,960) 75,432
(2.3075) LIBOR-BBA 2022
2052 2.3075 14,414,200 (326,110) (82,449)
(2.2875) LI1BOR-BBA 2022
2032 2.2875 24,756,000 (321,828) (198,296)
(2.485) L1BOR-BBA 2024 10
2054 10 2.485 47,731,200 (2,880,578) (304,525)
(2.2275) LIBOR-BBA 2022
2024 2.2275 73,993,400 (682,589) (643,003)
1.275 LIBOR-BBA 2030
2050 1.275 19,218,800 (2,503,249) (888,101)
2.3075 LIBOR-BBA 2022
2052 2.3075 14,414,200 (6,777,208) (4,633,589)
(1.115) L1BOR-BBA 2025
2026 1.115 260,109,800 1,095,713 210,689
2.415 LIBOR-BBA 2023 10
2033 10 2.415 147,966,600 3,125,794 155,365
1.7875 L1BOR-BBA 2022
2032 1.7875 12,378,000 346,584 149,526
(1.29) L1BOR-BBA 2024
2034 1.29 30,792,400 480,361 (181,983)
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2021 10 31
C )
Bank of America N.A.
0.805 LI1BOR-BBA 2022
2023 0.805 $247,559,600 $80,457 $(264,889)
(1.085) LIBOR-BBA 2024
2034 1.085 123,169,700 1,690,504 (386,753)
1.115 LI1BOR-BBA 2025
2026 1.115 260,109,800 1,095,713 (1,115,871)
Barclays Bank PLC
2.232 LIBOR-BBA 2031
2051 2.232 41,524,500 (5,030,693) 1,606,583
(2.232) LI1BOR-BBA 2031
2051 2.232 41,524,500 (5,030,693) (877,828)
Citibank, N.A.
2.285 L1BOR-BBA 2041
2051 2.285 27,212,800 (2,349,825) 697,736
(1.102) LIBOR-BBA 2022 11
2032 11 1.102 12,950,900 (411,515) 477,500
2.689 LI1BOR-BBA 2024 11
2049 11 2.689 5,702,000 (734,133) 474,692
2.427 LIBOR-BBA 2031
2041 2.427 7,183,900 (523,347) 169,253
1.625 LIBOR-BBA 2041
2061 1.625 15,357,200 (2,265,187) 141,901
(2.194) LIBOR-BBA 2022
2052 2.194 19,585,600 (480,386) 118,101
1.90 LIBOR-BBA 2028 2026
1.90 126,213,700 (1,682,429) 79,515
(1.625) LIBOR-BBA 2041
2061 1.625 15,357,200 (2,265,187) 17,661
(1.90) LIBOR-BBA 2026
2028 1.90 126,213,700 (1,682,429) (44,175)
1.624 L1BOR-BBA 2021 12
2031 12 1.624 74,741,900 (1,076,283) (105, 386)
(2.427) LIBOR-BBA 2031
2041 2.427 7,183,900 (523,347) (109,052)
(1.624) LIBOR-BBA 2021 12
2031 12 1.624 74,741,900 (1,076,283) (278,787)
1.102 LIBOR-BBA 2022 11
2032 11 1.102 12,950,900 (411,515) (304,217)
(2.285) LIBOR-BBA 2041
2051 2.285 27,212,800 (2,349,825) (394,041)
(2.689) LIBOR-BBA 2024 11
2049 11 2.689 5,702,000 (734,133) (487,749)
(1.194) LIBOR-BBA 2023
2025 1.194 126,213,700 956,700 285,243
1.245 LI1BOR-BBA 2022
2024 1.245 51,795,400 473,928 183,356
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2021 10 31
(G
Citibank, N.A.
(1.245) LI1BOR-BBA 2022
2024 1.245 $51,795,400 $473,928 $148,653
1.918 LI1BOR-BBA 2031
2051 1.918 18,485,500 2,210,866 9,243
(1.918) LI1BOR-BBA 2031
2051 1.918 18,485,500 2,210,866 (209,626)
1.7075 LI1BOR-BBA 2022
2027 1.7075 94,010,900 498,258 (526,461)
1.194 L1BOR-BBA 2023
2025 1.194 126,213,700 956,700 (527,573)
1.3075 L1BOR-BBA 2021 12
2026 12 1.3075 261,045,800 554,722 (835,347)
Goldman Sachs International
2.8175 LI1BOR-BBA 2027
2047 2.8175 6,678,900 (843,211) 506,060
1.727 L1BOR-BBA 2025
2055 1.727 11,702,400 (1,073,110) 199,292
1.583 L1BOR-BBA 2021 11
2031 11 1.583 56,967,300 (485,077) (168,054)
(1.583) LI1BOR-BBA 2021 11
2031 11 1.583 56,967,300 (485,077) (219,324)
(1.727) L1BOR-BBA 2025
2055 1.727 11,702,400 (1,749,509) (255,931)
(2.8175) L1BOR-BBA 2027
2047 2.8175 6,678,900 (843,211) (483,753)
2.41 LIBOR-BBA 2033 2023
2.41 39,298,600 573,760 (174,879)
2.07 LIBOR-BBA 2033 2023
2.07 54,026,200 1,118,342 (421,404)
JPMorgan Chase Bank N.A.
2.8325 LI1BOR-BBA 2022
2052 2.8325 33,394,000 (4,662,637) 4,185,604
2.902 L1BOR-BBA 2024 11
2049 11 2.902 5,702,000 (881,529) 523,957
2.031 LI1BOR-BBA 2031
2041 2.031 56,013,300 (3,831,310) 448,667
2.50 LIBOR-BBA 2039 2029 11
11 2.50 9,503,400 (549,297) 358,278
1.985 LI1BOR-BBA 2031
2041 1.985 40,009,500 (2,744,652) 234,456
2.032 L1BOR-BBA 2025
2055 2.032 4,643,600 (536,336) 145,577
(1.985) LIBOR-BBA 2031
2041 1.985 40,009,500 (2,744,652) 117,628
(2.031) LIBOR-BBA 2031
2041 2.031 56,013,300 (3,831,310) 80,659
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2021 10 31
« D
JPMorgan Chase Bank N._A.
(2.032) LIBOR-BBA 2025
2055 2.032 $4,643,600 $(536,336) $(101,695)
(2.902) LIBOR-BBA 2024 11
2049 11 2.902 5,702,000 (611,825) (416,189)
(2.50) L1BOR-BBA 2029 11
2039 11 2.50 9,503,400 (988,354) (465,191)
(2.8325) L1BOR-BBA 2022
2052 2.8325 33,394,000 (4,662,637) (4,631,414)
(1.168) LIBOR-BBA 2027
2037 1.168 25,768,900 1,658,229 771,521
1.168 LIBOR-BBA 2027
2037 1.168 25,768,900 1,658,229 (966,334)
Morgan Stanley & Co. International PLC
2.505 LIBOR-BBA 2024 11
2049 11 2.505 5,702,000 (613,535) 431,014
3.27 LIBOR-BBA 2023 10
2053 10 3.27 1,179,600 (134,592) 292,446
(3.27) L1BOR-BBA 2023 10
2053 10 3.27 1,179,600 (134,592) (116,828)
(2.505) LIBOR-BBA 2024 11
2049 11 2.505 5,702,000 (873,546) (573,393)
NatWest Markets PLC
1.95 LI1BOR-BBA 2021 11
2051 11 1.95 24,603,400 43,056 2,003
Toronto-Dominion Bank
(1.50) LIBOR-BBA 2023
2033 1.50 75,101,900 (2,581,628) 862,170
1.937 LIBOR-BBA 2026
2036 1.937 30,040,600 (1,571,123) 126,771
(1.937) LIBOR-BBA 2026
2036 1.937 30,040,600 (1,571,123) 91,924
2.405 LIBOR-BBA 2031
2041 2.405 3,001,800 (209,376) 73,814
(2.405) L1BOR-BBA 2031
2041 2.405 3,001,800 (209,376) (36,862)
1.50 LIBOR-BBA 2023
2033 1.50 75,101,900 (2,581,628) (1,052,178)
2.095 LIBOR-BBA 2026
2056 2.095 12,974,800 1,706,186 386,909
1.775 LIBOR-BBA 2022
2032 1.775 7,804,700 212,678 123,861
(1.775) LIBOR-BBA 2022
2032 1.775 7,804,700 212,678 20,917
(2.095) LIBOR-BBA 2026
2056 2.095 12,974,800 1,706,186 (490,188)
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2021 10 31
« D
UBS AG
(0.902) L1BOR-BBA 2025
2035 0.902 $16,661,800 $(932,228) $859,249
(0.8925) LIBOR-BBA 2023
2028 0.8925 41,654,700 (883,080) 830,595
(0.87) L1BOR-BBA 2027
2028 0.87 138,849,000 (936,537) 817,821
(0.983) L1BOR-BBA 2030
2032 0.983 55,539,700 (880,304) 583,722
1.87 LI1BOR-BBA 2041
2046 1.87 25,177,700 (1,170,763) 89,129
(1.87) LIBOR-BBA 2041
2046 1.87 25,177,700 (1,170,763) (19,387)
(1.715) L1BOR-BBA 2023
2053 1.715 15,020,300 (1,355,582) (24,633)
1.715 LIBOR-BBA 2023
2053 1.715 15,020,300 (1,355,582) (284,334)
0.983 LIBOR-BBA 2030
2032 0.983 55,539,700 (880,304) (382,113)
0.87 LIBOR-BBA 2027
2028 0.87 138,849,000 (936,537) (505,410)
0.902 LIBOR-BBA 2025
2035 0.902 16,661,800 (932,228) (623,651)
0.8925 L1BOR-BBA 2023
2028 0.8925 41,654,700 (883,080) (679,805)
(0.958) L1BOR-BBA 2025
2030 0.958 33,323,900 885,583 505,857
0.958 LIBOR-BBA 2025
2030 0.958 33,323,900 885,583 (855,425)
Wells Fargo Bank, N.A.
2.2775 LIBOR-BBA 2022
2052 2.2775 46,012,800 (3,888,082) 2,729,019
(1.405) L1BOR-BBA 2024
2029 1.405 105,142,300 (2,152,789) 1,159,720
(1.3875) LIBOR-BBA 2024
2029 1.3875 75,101,900 (1,541,466) 860,668
2.16 LIBOR-BBA 2025
2035 2.16 44,430,800 (2,215,986) 624,697
1.96 LIBOR-BBA 2031
2041 1.96 32,946,100 (2,230,451) 179,227
(1.96) L1BOR-BBA 2031
2041 1.96 32,946,100 (2,230,451) 153,858
1.3875 LIBOR-BBA 2024
2029 1.3875 75,101,900 (1,541,466) (420,571)
(2.16) LIBOR-BBA 2025
2035 2.16 44,430,800 (2,215,986) (438,976)
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2021 10 31
« )
Wells Fargo Bank, N.A.
1.405 LIBOR-BBA 2024
2029 1.405 $105,142,300 $(2,152,789) $(546,740)
(2.2775) LIBOR-BBA 2022
2052 2.2775 46,012,800 (3,888,082) (2,937,459)
28,282,978
( ) (31,691,822)
$(3,408,844)
2021 10 31 ( $54,249,883)
( )
Government National Mortgage Association, 4.50%, 11/1/51 $1,000,000 11/18/21 $1,065,973
Uniform Mortgage-Backed Securities, 3.00%, 11/1/51 51,000,000 11/10/21 53,207,841
$54,273,814
2021 10 31
( )
( )
$50,300,800 $5,490,835  $(1,516,550) 3/2/31 3 month USD- 2.7725%— $4,192,814
LIBOR-BBA — Semiannually
Quarterly
16,004,800 603,861 (3,239) 12/2/23 3 month USD- 2.536% — 765,421
LIBOR-BBA — Semiannually
Quarterly
5,512,000 271,190 (123) 11/20/39 3 month USD- 2.55%— 271,068
LIBOR-BBA — Semiannually
Quarterly
30,229,900 1,707,989 (428) 12/7/30 2.184%— 3 month USD- (1,967,172)
Semiannually LIBOR-BBA —
Quarterly
31,819,500 1,824,848 — 12/14/30 2.1935%— 3 month USD- (2,085,550)
Semiannually LIBOR-BBA—
Quarterly
13,411,400 2,098,616 — 6/14/52 2.4105%— 3 month USD- (2,098,616)
Semiannually LIBOR-BBA—
Quarterly
18,851,000 401,715 (212) 6/5/29 3 month USD- 2.2225%— 401,503
LIBOR-BBA — Semiannually
Quarterly
1,576,600 207,102 (54) 6/22/52 2.3075%— 3 month USD- (207,156)
Semiannually LIBOR-BBA —
Quarterly
1,265,600 148,025 (43) 7/5/52 2.25%— 3 month USD- (148,068)
Semiannually LIBOR-BBA—
Quarterly
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2021 10 31
( )
( )
$28,492,700 $1,246,556 $(403) 1/22/31 2.035% — 3 month USD- $(1,405,396)
Semiannually LIBOR-BBA —
Quarterly
30,390,200 1,093,439 (1,036) 8/8/52 1.9185%— 3 month USD- (1,094,476)
Semiannually LIBOR-BBA—
Quarterly
24,992,000 883,467 (852) 9/12/52 1.626%— 3 month USD- 882,615
Semiannually LIBOR-BBA—
Quarterly
509,000 26,667 an 1/16/55 2.032%— 3 month USD- (26,684)
Semiannually LIBOR-BBA —
Quarterly
702,100 27,810 (@) 1/24/55 3 month USD- 1.977%— 27,786
LIBOR-BBA — Semiannually
Quarterly
2,500,000 164,750 (85) 3/1/57 1.50%— 3 month USD- 164,665
Semiannually LIBOR-BBA—
Quarterly
80,000,000 648,000 (382,302) 11/27/22 3 month USD-  1.0925% — 621,426
LI1BOR-BBA — Semiannually
Quarterly
19,122,200 2,222,573 (652) 3/4/52 1.265% — 3 month USD- 2,221,921
Semiannually  LIBOR-BBA—
Quarterly
33,463,400 3,331,281 (1,141) 1/27/47 3 month USD- 1.27%— (3,332,423)
LIBOR-BBA — Semiannually
Quarterly
2,826,300 249,901 (96) 3/7/50 1.275%— 3 month USD- 249,805
Semiannually LIBOR-BBA—
Quarterly
11,084,500 2,343,596 (378) 3/10/52 0.8725% — 3 month USD- 2,343,218
Semiannually LIBOR-BBA —
Quarterly
7,012,700 1,746,583 (239) 3/11/52 0.717%— 3 month USD- 1,746,344
Semiannually LIBOR-BBA—
Quarterly
31,280,800 1,791,139 (443) 3/17/32 3 month USD- 1.03%— (1,791,582)
LI1BOR-BBA — Semiannually
Quarterly
50,300,800 5,435,001 (6,707,725) 2/18/31 3 month USD-  2.764% — (1,010,566)
LI1BOR-BBA — Semiannually
Quarterly
5,431,400 212,585 (66) 3/24/32 3 month USD- 1.07%— (212,651)
LIBOR-BBA — Semiannually
Quarterly
2,783,800 231,501 42) 3/24/35 3 month USD- 0.968% — (231,543)
LIBOR-BBA — Semiannually
Quarterly
23,897,600 1,941,441 (338) 4/25/32 0.7925% — 3 month USD- 1,941,103
Semiannually LIBOR-BBA —
Quarterly
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$2,448,100  $165,467 E $(48) 6/28/37 3 month USD- 1.168%— $(165,515)
LI1BOR-BBA — Semiannually
Quarterly
112,654,200 3,237,682 (911) 7/14/25 3 month USD- 0.30%— (3,145,283)
LIBOR-BBA — Semiannually
Quarterly
51,994,300 3,740,470 (689) 7/15/30 3 month USD-  0.645% — (3,645,452)
LIBOR-BBA — Semiannually
Quarterly
60,047,100 1,807,418 (568) 8/31/25 0.3084% — 3 month USD- 1,788,473
Semiannually LIBOR-BBA —
Quarterly
80,157,800 2,456,837 (648) 8/12/25 3 month USD- 0.277%— (2,430,899)
LIBOR-BBA — Semiannually
Quarterly
19,302,800 2,707,797 E 1,265,105 9/2/52 3 month USD- 1.188%— (1,442,692)
LIBOR-BBA — Semiannually
Quarterly
102,472,000 3,104,902 (967) 10/13/25 0.344%— 3 month USD- 3,092,894
Semiannually LIBOR-BBA —
Quarterly
55,039,700 33,024 (208) 9/16/22 3 month USD- 0.214%— (26,807)
LIBOR-BBA — Semiannually
Quarterly
108,321,400 3,002,669 (876) 10/13/25 0.41%— 3 month USD- 2,986,547
Semiannually LIBOR-BBA—
Quarterly
32,282,000 947,154 55,075 10/16/25 3 month USD- 0.37%— (889,300)
LIBOR-BBA — Semiannually
Quarterly
84,124,000 5,547,978 601,298 10/16/30 3 month USD- 0.75%— (4,927,895)
LI1BOR-BBA — Semiannually
Quarterly
20,920,000 2,812,694 3,789,232 10/16/50 3 month USD- 1.16%— 984,306
LIBOR-BBA — Semiannually
Quarterly
15,976,200 829,005 - 12/7/30 3 month USD- 0.932%— (772,265)
LI1BOR-BBA — Semiannually
Quarterly
13,100,500 748,956 - 12/7/30 0.871%— 3 month USD- 705,625
Semiannually LIBOR-BBA —
Quarterly
108,321,400 2,864,018 (876) 11/716/25 0.471%— 3 month USD- 2,659,623
Semiannually LIBOR-BBA—
Quarterly
9,208,400 926,457 (314) 12/17/50 1.305%— 3 month USD- 882,795
Semiannually LIBOR-BBA—
Quarterly
100,903,200 902,075 (635) 12/2/23 0.300%— 3 month USD- 796,270
Semiannually LIBOR-BBA —
Quarterly
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( )
$109,552,000 $7,543,751 $(2,092) 12/2/33 3 month USD- 1.02%— $(7,105,194)
LI1BOR-BBA — Semiannually
Quarterly
110,753,400 3,231,784 (896) 12/16/25 3 month USD- 0.428%— (3,071,620)
LIBOR-BBA — Semiannually
Quarterly
32,445,200 1,634,914 (459) 6/22/31 3 month USD-  1.0025% — (1,523,340)
LIBOR-BBA — Semiannually
Quarterly
3,036,000 158,085 (104) 1/8/51 3 month USD- 1.509% — (144,059)
LIBOR-BBA — Semiannually
Quarterly
3,036,000 131,337 (104) 1/8/51 3 month USD-  1.546% — (116,959)
LIBOR-BBA — Semiannually
Quarterly
104,238,500 2,549,674 (843) 1/13/26 0.5615%— 3 month USD- 2,379,939
Semiannually LIBOR-BBA—
Quarterly
18,550,000 369,145 (633) 1/14/51 3 month USD- 1.644%— (280,312)
LI1BOR-BBA — Semiannually
Quarterly
20,196,200 688,488 (286) 4/15/31 1.165%— 3 month USD- 678,926
Semiannually  LIBOR-BBA—
Quarterly
19,544,700 701,264 @77) 7/15/31 1.165%— 3 month USD- 635,085
Semiannually LIBOR-BBA—
Quarterly
54,290,900 390,352 162,153 4/15/31 3 month USD-  1.465%— (196,022)
LIBOR-BBA — Semiannually
Quarterly
25,500,000 1,032,240 (338) 1/27/31 1.075%— 3 month USD- 960,801
Semiannually LIBOR-BBA —
Quarterly
188,866,600 1,514,710 (1,052) 1/31/25 0.735%— 3 month USD- 1,513,658
Semiannually LIBOR-BBA—
Quarterly
116,795,000 3,950,007 (1,549) 2/4/31 1.153%— 3 month USD- 3,658,751
Semiannually LIBOR-BBA—
Quarterly
24,763,000 545,777 (844) 2/4/51 3 month USD- 1.635%— (456,352)
LI1BOR-BBA — Semiannually
Quarterly
6,210,000 168,167 (82) 2/9/31 3 month USD- 1.231%-— (152,653)
LIBOR-BBA — Semiannually
Quarterly
108,581,800 2,660,254 (247,902) 3/9/26 0.5996% — 3 month USD- 2,336,854
Semiannually LIBOR-BBA—
Quarterly
21,933,500 534,081 @arm 2/10/26 0.584%— 3 month USD- 511,575
Semiannually LIBOR-BBA —
Quarterly
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$17,937,700  $518,758 $(238) 2/16/31 1.212%— 3 month USD- $478,014
Semiannually LIBOR-BBA —
Quarterly
82,772,000 1,189,434 (1,098) 2/18/31 3 month USD- 1.377%— (980,880)
LIBOR-BBA — Semiannually
Quarterly
31,225,000 482,426 (414) 2/22/31 1.3659%% — 3 month USD- 409,389
Semiannually LIBOR-BBA—
Quarterly
37,785,000 385,407 (501) 2/24/31 1.4255%— 3 month USD- 293,959
Semiannually LIBOR-BBA —
Quarterly
68,349,000 133,964 (906) 3/2/31 1.51882%— 3 month USD- (23,447)
Semiannually LIBOR-BBA—
Quarterly
54,290,900 86,323 (720) 3/15/31 1.525%— 3 month USD- (11,967)
Semiannually LIBOR-BBA—
Quarterly
5,173,100 205,217 (78) 3/20/34 2.29%— 3 month USD- (205,295)
Semiannually LIBOR-BBA —
Quarterly
72,428,400 737,321 (684) 4/1/26 0.94375% — 3 month USD- 687,838
Semiannually LIBOR-BBA—
Quarterly
53,589,800 554,654 (185,318) 4/28/26 3 month USD- 0.95%— (736,539)
LIBOR-BBA — Semiannually
Quarterly
108,581,800 646,062 (1,025) 4/15/26 1.045% — 3 month USD- 600,952
Semiannually LIBOR-BBA —
Quarterly
60,902,700 1,031,083 (808) 4/15/31 3 month USD-  1.734%— 1,073,652
LIBOR-BBA — Semiannually
Quarterly
22,838,500 2,194,551 779) 4/15/51 2.127%— 3 month USD- (2,215,586)
Semiannually LIBOR-BBA—
Quarterly
54,290,900 761,158 (720) 4/21/31 1.702%— 3 month USD- (785,398)
Semiannually LIBOR-BBA—
Quarterly
24,123,400 94,322 (320) 5/5/31 3 month USD- 1.591%— 274,482
LIBOR-BBA — Semiannually
Quarterly
54,290,900 116,183 (720) 5/17/31 3 month USD- 1.573%— 490,264
LIBOR-BBA — Semiannually
Quarterly
10,185,000 713 (135) 5/10/31 1.5475%— 3 month USD- (71,274)
Semiannually LIBOR-BBA—
Quarterly
93,400,000 214,820 (1,238) 5/12/31 3 month USD- 1.574%— 877,923
LIBOR-BBA — Semiannually
Quarterly

159/376



EDINETOOOO

OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

2021 10 31
)
( )
$54,290,900  $462,558 $(720) 5/21/31 3 month USD- 1.644%— $844,721
LI1BOR-BBA — Semiannually
Quarterly
14,539,300 80,693 (193) 5/27/31 1.612%— 3 month USD- (177,847)
Semiannually LIBOR-BBA—
Quarterly
48,246,800 741,553 (455) 6/4/23 3 month USD- 0.857%— (581,687)
LIBOR-BBA — Semiannually
Quarterly
4,401,200 27,684 (62) 9/1/31 1.63%— 3 month USD- (38,808)
Semiannually LIBOR-BBA —
Quarterly
15,431,300 92,588 (219) 9/7/31 1.6275% — 3 month USD- (127,755)
Semiannually LIBOR-BBA—
Quarterly
54,290,900 21,173 (720) 6/16/31 3 month USD-  1.558% — 329,462
LIBOR-BBA — Semiannually
Quarterly
5,813,400 348,804 E (198) 6/11/51 2.232%— 3 month USD- (349,002)
Semiannually LIBOR-BBA —
Quarterly
26,197,000 137,272 (99) 6/10/23 3 month USD- 0.2215%— (119,024)
LIBOR-BBA — Semiannually
Quarterly
2,764,100 22,362 (€D) 6/14/31 1.465%— 3 month USD- 7,341
Semiannually LIBOR-BBA—
Quarterly
68,056,000 573,712 (902) 6/11/31 3 month USD-  1.46049% — (198,650)
LIBOR-BBA — Semiannually
Quarterly
54,290,900 517,392 (720) 6/23/31 3 month USD- 1.45%— (245,763)
LI1BOR-BBA — Semiannually
Quarterly
9,623,000 30,216 (128) 6/21/31 1.52%— 3 month USD- (21,373)
Semiannually LIBOR-BBA—
Quarterly
24,995,600 193,216 (331) 6/29/31 3 month USD- 1.47%— (72,046)
LI1BOR-BBA — Semiannually
Quarterly
64,422,100 801,411 (608) 6/28/26 0.933%— 3 month USD- 603,488
Semiannually LIBOR-BBA —
Quarterly
3,584,100 30,286 (48) 7/6/31 3 month USD- 1.463%— (13,911)
LIBOR-BBA — Semiannually
Quarterly
44,074,800 491,434 (416) 7/6/26 0.963%— 3 month USD- 359,464
Semiannually LIBOR-BBA—
Quarterly
37,352,100 336,169 (495) 7/9/31 3 month USD- 1.457%— (169,865)
LI1BOR-BBA — Semiannually
Quarterly
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$41,225,300  $361,958 $(547) 7/15/31 3 month USD- 1.46%— $(187,691)
LI1BOR-BBA — Semiannually
Quarterly
9,840,000 235,274 (130) 7/27/31 3 month USD- 1.2975%— (202,252)
LIBOR-BBA — Semiannually
Quarterly
96,883,600 1,842,726 (915) 8/4/26 3 month USD- 0.806%— (1,684,568)
LIBOR-BBA — Semiannually
Quarterly
5,045,000 115,581 172) 7/29/51 3 month USD-  1.6295% — (95,027)
LIBOR-BBA — Semiannually
Quarterly
28,468,000 924,356 (971) 8/11/51 1.591% — 3 month USD- 830,986
Semiannually LIBOR-BBA—
Quarterly
49,894,000 1,148,560 (662) 8/10/31 3 month USD- 1.31%— (1,016,915)
LIBOR-BBA — Semiannually
Quarterly
53,321,400 1,284,513 (707) 8/18/31 3 month USD- 1.30%— (1,158,489)
LI1BOR-BBA — Semiannually
Quarterly
14,414,200 337,004 E (204) 8/23/33 1.57%— 3 month USD- 336,800
Semiannually  LIBOR-BBA—
Quarterly
62,742,000 1,044,654 (592) 9/2/26 0.873%— 3 month USD- 966,804
Semiannually LIBOR-BBA—
Quarterly
66,778,200 1,090,488 (630) 9/1/26 0.879%— 3 month USD- 1,005,592
Semiannually LIBOR-BBA—
Quarterly
9,274,500 141,343 E (131) 9/1/33 1.66%— 3 month USD- 141,212
Semiannually LIBOR-BBA —
Quarterly
27,655,000 601,496 (392) 10/1/31 1.333%— 3 month USD- 573,501
Semiannually LIBOR-BBA—
Quarterly
608,064,000 9,905,363 E (6,512,846) 12/15/26 0.95%— 3 month USD- 3,392,517
Semiannually LIBOR-BBA—
Quarterly
1,016,000 16,551 E 10,946 12/15/26 3 month USD- 0.95%— (5,605)
LI1BOR-BBA — Semiannually
Quarterly
48,800,000 368,928 E (56,437) 12/15/23 0.40% — 3 month USD- 312,491
Semiannually LIBOR-BBA—
Quarterly
475,492,000 3,594,720 E 855,267 12/15/23 3 month USD- 0.40%— (2,739,453)
LIBOR-BBA — Semiannually
Quarterly
81,220,000 1,860,750 E (2,073,096) 12/15/31 1.35%— 3 month USD- (212,346)
Semiannually LIBOR-BBA —
Quarterly
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$27,514,000  $630,346 E $682,155 12/15/31 3 month USD- 1.35%— $51,810
LI1BOR-BBA — Semiannually
Quarterly
88,286,000 1,770,134 E 4,930,422 12/15/51 3 month USD- 1.65%— 3,160,287
LIBOR-BBA — Semiannually
Quarterly
38,965,600 720,084 (517) 9/13/31 1.366%— 3 month USD- 654,651
Semiannually LIBOR-BBA—
Quarterly
2,842,000 54,907 (38) 9/14/31 3 month USD- 1.357%— (50,349)
LIBOR-BBA — Semiannually
Quarterly
28,754,000 645,527 (381) 9/17/31 1.324%— 3 month USD- 602,929
Semiannually LIBOR-BBA—
Quarterly
46,988,200 530,027 E (444) 12/21/26 1.0575%— 3 month USD- 529,583
Semiannually LIBOR-BBA—
Quarterly
33,898,000 664,740 (449) 9/23/31 1.355%— 3 month USD- 620,521
Semiannually LIBOR-BBA —
Quarterly
59,617,900 851,344 202,219 10/25/26 3 month USD- 0.944%— (641,181)
LIBOR-BBA — Semiannually
Quarterly
10,959,000 174,248 (145) 9/27/31 1.3955%— 3 month USD- 161,068
Semiannually LIBOR-BBA—
Quarterly
94,865,900 853,793 (896) 10/5/26 1.046%— 3 month USD- 790,704
Semiannually LIBOR-BBA—
Quarterly
67,716,100 155,747 (898) 10/7/31 1.59% — 3 month USD- (222,593)
Semiannually LIBOR-BBA —
Quarterly
593,000 1,287 ) 10/1/31 3 month USD- 1.542%— (600)
LIBOR-BBA — Semiannually
Quarterly
50,913,000 28,002 (675) 10/4/31 3 month USD- 1.572%— 82,181
LI1BOR-BBA — Semiannually
Quarterly
465,000 2,623 ) 10/5/31 1.5055% — 3 month USD- 2,157
Semiannually LIBOR-BBA —
Quarterly
87,556,000 788,004 (708) 10/7/26 3 month USD- 1.0465%— (735,167)
LIBOR-BBA — Semiannually
Quarterly
12,410,100 516,632 E (423) 10/9/54 3 month USD- 1.985%— 516,209
LIBOR-BBA — Semiannually
Quarterly
38,471,300 290,843 E (545) 10/10/33 1.915%— 3 month USD- (291,388)
Semiannually LIBOR-BBA —
Quarterly
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$1,591,000 $12,744 $(13) 10/8/26 3 month USD- 1.067%— $(11,804)
LI1BOR-BBA — Semiannually
Quarterly
53,674,000 392,894 (434) 10/12/26 1.0825%— 3 month USD- 365,406
Semiannually LIBOR-BBA—
Quarterly
56,238,100 6,186 (746) 10/12/31 1.567%— 3 month USD- (49,658)
Semiannually LIBOR-BBA—
Quarterly
6,161,000 17,559 E (€D 11/12/31 1.605%— 3 month USD- (17,646)
Semiannually LIBOR-BBA —
Quarterly
876,000 3,338 (12) 10/14/31 3 month USD- 1.6065% — 3,935
LIBOR-BBA — Semiannually
Quarterly
78,749,000 412,645 (637) 10/18/26 1.127%— 3 month USD- 383,703
Semiannually LIBOR-BBA—
Quarterly
675,000 101 (©)) 10/19/31 1.5645% — 3 month USD- (230)
Semiannually LIBOR-BBA —
Quarterly
6,335,000 10,643 (84) 10/19/31 1.584% — 3 month USD- (13,789)
Semiannually  LIBOR-BBA—
Quarterly
44,443,000 43,554 (360) 10/21/26 1.2155%— 3 month USD- 29,947
Semiannually LIBOR-BBA—
Quarterly
8,394,000 40,375 (111) 10/21/31 1.6175%— 3 month USD- (43,926)
Semiannually LIBOR-BBA—
Quarterly
591,000 3,457 ®) 10/22/31 3 month USD- 1.6285%— 3,669
LI1BOR-BBA — Semiannually
Quarterly
68,583,000 209,864 (555) 10/26/26 1.299%— 3 month USD- (221,365)
Semiannually LIBOR-BBA—
Quarterly
3,784,000 160,025 (129) 10/27/51 1.898%— 3 month USD- (160,882)
Semiannually LIBOR-BBA—
Quarterly
73,360,000 125,446 (973) 11/1/31 1.587%— 3 month USD- (126,418)
Semiannually LIBOR-BBA —
Quarterly
394,593,000 161,783 (1,488) 11/1/23 3 month USD- 0.711%— 160,296
LIBOR-BBA — Semiannually
Quarterly
24,446,000 33,002 (197) 11/1/26 1.268%— 3 month USD- (33,200)
Semiannually LIBOR-BBA—
Quarterly
2,214,300 1,616 E (78) 11/17/51 1.73%— 3 month USD- (1,591)
Semiannually LIBOR-BBA —
Quarterly
$(5,189,533) $2,236,967
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Morgan Stanley & Co. International PLC
$8,936,746 $8,754,746 $ 9/29/25 (0.0165%) — Ephesus Funding $(144,296)
Annually DAC, 3.80%,
Series 2020-01,
9/22/25 -
Annually
6,989,566 6,907,212 - 7/17/24 3.825% (3 Pera Funding (59,358)
month USD- DAC, 3.825%,
LIBOR-BBA Series 2019-01,
minus 0.12%) — 07/10/24 —
Quarterly Quarterly
( ) — ( ) (203,654)
$ $(203,654)
2021 10 31
( ) C )
( )
$128,609,000 $3,502,023 $(2,341) 1/15/32 2.78%— At USA Non-revised $(3,504,364)
maturity Consumer Price
Index-Urban
(CPI-U) — At
maturity
268,656,000 5,727,746 (2,713)  9/13/26 2.7375%— At USA Non-revised (5,730,459)
maturity Consumer Price
Index-Urban
(CPI-U) — At
maturity
$(5,054) $(9,234,823)
2021 10 31
. e ( )
( )
Bank of America N.A.
CMBX NA BBB-.6  B+/P $13,534 $198,000 $55,044  5/11/63 300 bp-— $(41,395)
Index Monthly
CMBX NA BBB-.6  B+/P 26,395 438,000 121,764  5/11/63 300 bp— (95,113)
Index Monthly
CMBX NA BBB-.6  B+/P 54,079 876,000 243,528 5/11/63 300 bp-— (188,938)
Index Monthly
CMBX NA BBB-.6  B+/P 51,528 904,000 251,312 5/11/63 300 bp-— (199,257)
Index Monthly
Citigroup Global Markets, Inc.
CMBX NA A.13 A-/P (39,677) 2,415,000 32,603 12/16/72 200 bp-— (6,135)
Index Monthly
CMBX NA A_.6 BBB+/P 14,357 93,000 9,356 5/11/63 200 bp-— 5,037
Index Monthly
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Citigroup Global Markets, Inc.

CMBX NA A.6 BBB+/P $18,755 $124,000 $12,474  5/11/63 200 bp— $6,329
Index Monthly

CMBX NA A.6 BBB+/P 29,025 180,000 18,108  5/11/63 200 bp— 10,987
Index Monthly

CMBX NA A.6 BBB+/P 26,554 219,000 22,031  5/11/63 200 bp— 4,608
Index Monthly

CMBX NA A.6 BBB+/P 37,103 310,000 31,186  5/11/63 200 bp— 6,038
Index Monthly

CMBX NA A.6 BBB+/P 66,178 543,000 54,626  5/11/63 200 bp— 11,763
Index Monthly

CMBX NA A.6 BBB+/P 74,013 620,000 62,372  5/11/63 200 bp— 11,882
Index Monthly

CMBX NA A.6 BBB+/P 108,726 918,000 92,351  5/11/63 200 bp— 16,732
Index Monthly

CMBX NA A.6 BBB+/P 245,723 1,467,000 147,580  5/11/63 200 bp— 98,713
Index Monthly

CMBX NA A.6 BBB+/P 176,250 1,500,000 150,900  5/11/63 200 bp— 25,933
Index Monthly

CMBX NA A.6 BBB+/P 364,258 2,871,000 288,823  5/11/63 200 bp— 76,552
Index Monthly

CMBX NA A.6 BBB+/P 463,891 3,886,000 390,932  5/11/63 200 bp— 74,471
Index Monthly

CMBX NA A.6 BBB+/P 460,248 3,886,000 390,932  5/11/63 200 bp— 70,828
Index Monthly

CMBX NA A_6 BBB+/P 498,339 4,381,000 440,729  5/11/63 200 bp-— 59,314
Index Monthly

CMBX NA A.6 BBB+/P 562,500 5,000,000 503,000 5/11/63 200 bp— 61,444
Index Monthly

CMBX NA A.6 BBB+/P 646,875 5,000,000 503,000 5/11/63 200 bp— 145,819
Index Monthly

CMBX NA A.6 BBB+/P 1,225,761 7,373,000 741,724  5/11/63 200 bp— 486,905
Index Monthly

CMBX NA A.6 BBB+/P 1,092,341 8,827,000 887,996  5/11/63 200 bp— 207,778
Index Monthly

CMBX NA BB.11 BB-/P 1,234,525 2,185,000 184,851 11/18/54 500 bp— 1,051,798
Index Monthly

CMBX NA BB.13 BB-/P 153,861 1,539,000 153,438 12/16/72 500 bp— 1,919
Index Monthly

CMBX NA BB.13 BB-/P 376,267 3,987,000 397,504 12/16/72 500 bp— (17,360)
Index Monthly

CMBX NA BB.6 B-/P 624,884 3,699,808 1,624,956  5/11/63 500 bp— (996,475)
Index Monthly

CMBX NA BB.7 B/P 132,687 2,600,000 871,520 1/17/47 500 bp— (736,305)
Index Monthly

CMBX NA BB.9 B+/P 7,533 37,000 7,833  9/17/58 500 bp— (264)
Index Monthly
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Citigroup Global Markets, Inc.

CMBX NA BB.9 B+/P $516,275 $2,528,000 $535,178 9/17/58 500 bp-— $(16,445)

Index Monthly

CMBX NA BBB-.10 BB+/P 288,987 2,649,000 238,145 11/17/59 300 bp— 52,387

Index Monthly

CMBX NA BBB-.12 BBB-/P 37,494 899,000 45,040 8/17/61 300 bp-— (7,021)

Index Monthly

CMBX NA BBB-.12 BBB-/P 152,455 2,587,000 129,609 8/17/61 300 bp— 24,355

Index Monthly

CMBX NA BBB-.14 BBB—/P 18,956 464,000 19,813 12/16/72 300 bp— (586)

Index Monthly

CMBX NA BBB-.14 BBB-/P 69,656 1,393,000 59,481 12/16/72 300 bp— 10,987

Index Monthly

CMBX NA BBB-.14 BBB-/P 70,287 2,161,000 92,275 12/16/72 300 bp— (20,727)

Index Monthly

CMBX NA BBB-.14 BBB-/P 139,913 3,308,000 141,252  12/16/72 300 bp— 591

Index Monthly

CMBX NA BBB-.14 BBB-/P 150,037 3,494,000 149,194 12/16/72 300 bp— 2,882

Index Monthly

CMBX NA BBB-.14 BBB-/P 134,638 4,321,000 184,507 12/16/72 300 bp— (47,348)

Index Monthly

CMBX NA BBB-.6  B+/P 658,663 2,291,000 636,898 5/11/63 300 bp-— 23,101

Index Monthly

CMBX NA BBB-.6  B+/P 658,663 2,291,000 636,898 5/11/63 300 bp-— 23,101

Index Monthly

CMBX NA BBB-.6  B+/P 1,215,720 3,684,000 1,024,152 5/11/63 300 bp-— 193,717

Index Monthly

CMBX NA BBB-.6  B+/P 307,697 3,849,000 1,070,022 5/11/63 300 bp— (760,080)

Index Monthly

CMBX NA BBB-.6  B+/P 1,348,826 4,582,000 1,273,796 5/11/63 300 bp— 77,703

Index Monthly

CMBX NA BBB-.6  B+/P 1,553,786 5,663,000 1,574,314  5/11/63 300 bp— (17,225)

Index Monthly

CMBX NA BBB-.6  B+/P 427,327 6,277,000 1,745,006 5/11/63 300 bp— (1,314,018)

Index Monthly

CMBX NA BBB-.6  B+/P 6,642,540 104,313,000 28,999,014 5/11/63 300 bp— (22,295,624)

Index Monthly

Credit Suisse International

CMBX NA A.6 BBB+/P (28,117) 25,462,000 2,561,477 5/11/63 200 bp-— (2,579,693)

Index Monthly

CMBX NA A.7 BBB+/P 11,938 287,000 13,920 1/17/47 200 bp-— (1,870)

Index Monthly

CMBX NA A.7 BBB+/P 102,321 2,780,000 134,830 1/17/47 200 bp— (31,428)

Index Monthly

CMBX NA BB.7 B/P 97,913 732,000 245,366 1/17/47 500 bp— (146,742)

Index Monthly
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Credit Suisse International

CMBX NA BBB-.6  B+/P $3,908,838 $41,600,000 $11,564,800  5/11/63 300 bp— $(7,631,696)
Index Monthly

CMBX NA BBB-.7  BB-/P 143,564 2,186,000 414,903 1/17/47 300 bp— (270,064)
Index Monthly

Goldman Sachs International

CMBX NA A.6 BBB+/P 5,271 168,000 16,901  5/11/63 200 bp— (11,565)
Index Monthly

CMBX NA A.6 BBB+/P 18,786 361,000 36,317  5/11/63 200 bp— (17,390)
Index Monthly

CMBX NA A.6 BBB+/P 54,870 472,000 47,483  5/11/63 200 bp-— 7,570
Index Monthly

CMBX NA A.6 BBB+/P 16,026 526,000 52,916  5/11/63 200 bp— (36,685)
Index Monthly

CMBX NA A.6 BBB+/P 65,431 551,000 55,431  5/11/63 200 bp— 10,215
Index Monthly

CMBX NA A.6 BBB+/P (1,095) 602,000 60,561  5/11/63 200 bp— (61,422)
Index Monthly

CMBX NA A_6 BBB+/P (365) 602,000 60,561  5/11/63 200 bp— (60,692)
Index Monthly

CMBX NA A_6 BBB+/P 32,297 638,000 64,183  5/11/63 200 bp— (31,638)
Index Monthly

CMBX NA A_6 BBB+/P 50,224 975,000 98,085  5/11/63 200 bp— (47,482)
Index Monthly

CMBX NA A_6 BBB+/P 61,757 1,106,000 111,264  5/11/63 200 bp— (49,076)
Index Monthly

CMBX NA A.6 BBB+/P 65,795 1,256,000 126,354  5/11/63 200 bp— (60,070)
Index Monthly

CMBX NA A.6 BBB+/P 110,726 1,686,000 169,612  5/11/63 200 bp— (58,230)
Index Monthly

CMBX NA A.6 BBB+/P 300,730 2,074,000 208,644  5/11/63 200 bp— 92,892
Index Monthly

CMBX NA A.6 BBB+/P 338,288 2,910,000 292,746  5/11/63 200 bp— 46,673
Index Monthly

CMBX NA A.6 BBB+/P (32,020) 3,372,000 339,223  5/11/63 200 bp— (369,932)
Index Monthly

CMBX NA A.6 BBB+/P 224,300 3,497,000 351,798  5/11/63 200 bp— (126,138)
Index Monthly

CMBX NA A_6 BBB+/P 617,699 7,214,000 725,728  5/11/63 200 bp — (105,224)
Index Monthly

CMBX NA BB.13 BB-/P 5,770 60,000 5,982 12/16/72 500 bp— (154)
Index Monthly

CMBX NA BBB-.11 BBB-/P 254 4,000 190 11/18/54 300 bp— 66
Index Monthly

CMBX NA BBB-.11 BBB-/P 318 5,000 238 11/18/54 300 bp— 83
Index Monthly

CMBX NA BBB-.14 BBB-/P 22,534 506,000 21,606 12/16/72 300 bp— 1,223
Index Monthly
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Goldman Sachs International

CMBX NA BBB-.14 BBB-/P $47,935 $1,265,000 $54,016 12/16/72 300 bp— $(5,343)
Index Monthly

CMBX NA BBB-.14 BBB-/P 95,372 3,311,000 141,380 12/16/72 300 bp-— (44,076)
Index Monthly

CMBX NA BBB-.14 BBB-/P 274,167 6,097,000 260,342 12/16/72 300 bp— 17,382
Index Monthly

CMBX NA BBB-.6  B+/P 1,869 37,000 10,286  5/11/63 300 bp— (8,396)
Index Monthly

CMBX NA BBB-.6  B+/P 6,881 101,000 28,078  5/11/63 300 bp— (21,138)
Index Monthly

CMBX NA BBB-.6  B+/P 11,786 112,000 31,136  5/11/63 300 bp-— (19,285)
Index Monthly

CMBX NA BBB-.6  B+/P 12,607 146,000 40,588  5/11/63 300 bp-— (27,896)
Index Monthly

CMBX NA BBB-.6  B+/P 43,346 392,000 108,976  5/11/63 300 bp— (65,402)
Index Monthly

CMBX NA BBB-.6  B+/P 43,557 401,000 111,478  5/11/63 300 bp— (67,687)
Index Monthly

CMBX NA BBB-.6  B+/P 43,389 401,000 111,478  5/11/63 300 bp— (67,855)
Index Monthly

CMBX NA BBB-.6  B+/P 39,801 503,000 139,834  5/11/63 300 bp— (99,739)
Index Monthly

CMBX NA BBB-.6  B+/P 32,711 671,000 186,538  5/11/63 300 bp— (153,435)
Index Monthly

CMBX NA BBB-.6  B+/P 77,301 714,000 198,492  5/11/63 300 bp— (120,774)
Index Monthly

CMBX NA BBB-.6  B+/P 206,333 732,000 203,496  5/11/63 300 bp— 3,264
Index Monthly

CMBX NA BBB-.6  B+/P 206,333 732,000 203,496  5/11/63 300 bp— 3,264
Index Monthly

CMBX NA BBB-.6  B+/P 107,181 772,000 214,616  5/11/63 300 bp— (106,984)
Index Monthly

CMBX NA BBB-.6  B+/P 134,237 1,144,000 318,032  5/11/63 300 bp— (183,128)
Index Monthly

CMBX NA BBB-.6  B+/P 71,141 1,402,000 389,756  5/11/63 300 bp— (317,798)
Index Monthly

CMBX NA BBB-.6  B+/P 395,645 1,493,000 415,054  5/11/63 300 bp-— (18,538)
Index Monthly

CMBX NA BBB-.6  B+/P 137,523 1,554,000 432,012  5/11/63 300 bp— (293,582)
Index Monthly

CMBX NA BBB-.6  B+/P 260,372 1,828,000 508,184  5/11/63 300 bp— (246,745)
Index Monthly

CMBX NA BBB-.6  B+/P 117,779 1,855,000 515,690  5/11/63 300 bp— (396,829)
Index Monthly

CMBX NA BBB-.6  B+/P 217,967 2,463,000 684,714  5/11/63 300 bp— (465,310)
Index Monthly
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Goldman Sachs International
CMBX NA BBB-.6  B+/P $207,367 $2,467,000 $685,826 5/11/63 300 bp-— $(477,020)
Index Monthly
CMBX NA BBB-.6  B+/P 781,830 2,856,000 793,968 5/11/63 300 bp-— (10,472)
Index Monthly
CMBX NA BBB-.6  B+/P 259,403 3,236,000 899,608 5/11/63 300 bp-— (638,318)
Index Monthly
CMBX NA BBB-.6  B+/P 250,279 3,302,000 917,956 5/11/63 300 bp— (665,751)
Index Monthly
CMBX NA BBB-.6  B+/P 244,226 3,333,000 926,574  5/11/63 300 bp— (680,404)
Index Monthly
CMBX NA BBB-.6  B+/P 245,701 3,333,000 926,574  5/11/63 300 bp— (678,928)
Index Monthly
CMBX NA BBB-.6  B+/P 345,231 4,755,000 1,321,890 5/11/63 300 bp— (973,885)
Index Monthly
CMBX NA BBB-.6  B+/P 345,231 4,755,000 1,321,890 5/11/63 300 bp-— (973,885)
Index Monthly
CMBX NA BBB-.6  B+/P 759,433 10,002,000 2,780,556 5/11/63 300 bp-— (2,015,288)
Index Monthly
CMBX NA BBB-.7  BB-/P 7,806 112,000 21,258 1/17/47 300 bp-— (13,386)
Index Monthly
CMBX NA BBB-.7  BB-/P 49,185 605,000 114,829 1/17/47 300 bp-— (65,291)
Index Monthly
JPMorgan Securities LLC
CMBX NA A.13 A-/P (4,369) 4,202,000 56,727 12/16/72 200 bp— 53,992
Index Monthly
CMBX NA A.13 A-/P 33,777 419,000 5,657 12/16/72 200 bp— 39,596
Index Monthly
CMBX NA A.6 BBB+/P 184,100 1,315,000 132,289 5/11/63 200 bp — 52,322
Index Monthly
CMBX NA A_6 BBB+/P 549,146 3,684,000 370,610 5/11/63 200 bp— 179,969
Index Monthly
CMBX NA A.6 BBB+/P 8,652,002 66,542,000 6,694,125 5/11/63 200 bp-— 1,983,754
Index Monthly
CMBX NA BBB-.13 BBB-/P 887 15,000 815 12/16/72 300 bp— 81
Index Monthly
CMBX NA BBB-.13 BBB-/P 221,811 3,210,000 174,303 12/16/72 300 bp— 49,380
Index Monthly
CMBX NA BBB-.13 BBB-/P 729,327 7,949,000 431,631 12/16/72 300 bp-— 302,333
Index Monthly
CMBX NA BBB-.6  B+/P 24,173,334 75,612,000 21,020,136 5/11/63 300 bp-— 3,197,305
Index Monthly
CMBX NA BBB-.7  BB-/P 115,034 490,000 93,002 1/17/47 300 bp— 22,318
Index Monthly
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Merrill Lynch International
CMBX NA BBB-.6  B+/P $366,291 $1,317,000 $366,126  5/11/63 300 bp— $933
Index Monthly
CMBX NA BBB-.6  B+/P 9,069,080 33,658,000 9,356,924  5/11/63 300 bp— (268,211)
Index Monthly
Morgan Stanley & Co. International PLC
CMBX NA A.13 A-/P (48,966) 8,164,000 110,214 12/16/72 200 bp— 64,423
Index Monthly
CMBX NA A.6 BBB+/P 99,200 992,000 99,795  5/11/63 200 bp— (209)
Index Monthly
CMBX NA A.6 BBB+/P 111,521 1,293,000 130,076  5/11/63 200 bp— (18,052)
Index Monthly
CMBX NA A.6 BBB+/P 245,938 1,574,000 158,344  5/11/63 200 bp— 88,205
Index Monthly
CMBX NA A.6 BBB+/P 248,100 2,481,000 249,589  5/11/63 200 bp— (524)
Index Monthly
CMBX NA A.6 BBB+/P 302,904 3,413,000 343,348  5/11/63 200 bp— (39,117)
Index Monthly
CMBX NA A.6 BBB+/P 515,760 3,684,000 370,610  5/11/63 200 bp— 146,582
Index Monthly
CMBX NA A.6 BBB+/P 277,133 4,068,000 409,241  5/11/63 200 bp— (130,526)
Index Monthly
CMBX NA A_6 BBB+/P 1,653,075 10,665,000 1,072,899  5/11/63 200 bp— 584,324
Index Monthly
CMBX NA BB.11 BB-/P 21,160 250,000 21,150 11/18/54 500 bp— 253
Index Monthly
CMBX NA BB.13 BB-/P 95,478 1,041,000 103,788 12/16/72 500 bp— (7,298)
Index Monthly
CMBX NA BB.13 BB—/P 124,916 1,299,000 129,510 12/16/72 500 bp— (3,331)
Index Monthly
CMBX NA BB.13 BB—/P 138,137 1,516,000 151,145 12/16/72 500 bp— (11,534)
Index Monthly
CMBX NA BB.13 BB—/P 143,825 1,524,000 151,943 12/16/72 500 bp— (6,636)
Index Monthly
CMBX NA BB.13 BB—/P 178,548 1,933,000 192,720 12/16/72 500 bp— (12,293)
Index Monthly
CMBX NA BBB-.12 BBB-/P 62,821 1,066,000 53,407  8/17/61 300 bp— 10,036
Index Monthly
CMBX NA BBB-.12 BBB-/P 146,324 3,408,000 170,741  8/17/61 300 bp— (22,429)
Index Monthly
CMBX NA BBB-.13 BBB-/P 46,856 715,000 38,825 12/16/72 300 bp-— 8,449
Index Monthly
CMBX NA BBB-.13 BBB-/P 59,870 812,000 44,092 12/16/72 300 bp-— 16,252
Index Monthly
CMBX NA BBB-.13 BBB-/P 115,928 1,559,000 84,654 12/16/72 300 bp— 32,184
Index Monthly
CMBX NA BBB-.13 BBB-/P 138,734 2,038,000 110,663 12/16/72 300 bp— 29,259
Index Monthly
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Morgan Stanley & Co. International PLC
CMBX NA BBB-.14 BBB-/P $17,836 $414,000 $17,678 12/16/72 300 bp— $400
Index Monthly
CMBX NA BBB-.14 BBB-/P 21,290 563,000 24,040 12/16/72 300 bp-— (2,422)
Index Monthly
CMBX NA BBB-.14 BBB-/P 41,337 1,093,500 46,692 12/16/72 300 bp— 4,717)
Index Monthly
CMBX NA BBB-.14 BBB-/P 128,009 3,584,000 153,037 12/16/72 300 bp— (22,937)
Index Monthly
CMBX NA BBB-.6  B+/P 151,989 1,554,000 432,012  5/11/63 300 bp-— (279,116)
Index Monthly
CMBX NA BBB-.6  B+/P 172,812 2,608,500 725,163  5/11/63 300 bp— (550,829)
Index Monthly
CMBX NA BBB-.6  B+/P 529,757 6,342,000 1,763,076  5/11/63 300 bp-— (1,229,619)
Index Monthly
CMBX NA BBB-.6  B+/P 489,483 6,670,000 1,854,260 5/11/63 300 bp-— (1,360,886)
Index Monthly
CMBX NA BBB-.6  B+/P 777,807 9,703,000 2,697,434  5/11/63 300 bp— (1,913,967)
Index Monthly
CMBX NA BBB-.6  B+/P 1,236,736 16,509,000 4,589,502  5/11/63 300 bp-— (3,343,135)
Index Monthly
87,902,758 9,888,656
( ) (154,609) ( ) (57,607,863)
$87,748,149 $(47,719,207)
2021 10 31
/P
2021 10 31
. ( ) «c )
( )
Citigroup Global Markets, Inc.
CMBX NA A.7 Index $(1,164)  $157,000 $7,615  1/17/47 (200 bp) — $6,389
Monthly
CMBX NA BB.10 Index (934,830) 3,666,000 902,936 11/17/59 (500 bp) — (35,458)
Monthly
CMBX NA BB.10 Index (273,409) 1,134,000 279,304 11/17/59 (500 bp) — 4,793
Monthly
CMBX NA BB.10 Index (46,755) 448,000 110,342 11/17/59 (500 bp) — 63,152
Monthly
CMBX NA BB.10 Index (40,460) 369,000 90,885 11/17/59 (500 bp) — 50,066
Monthly
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Citigroup Global Markets, Inc.
CMBX NA BB.11 Index $(75,168) $1,041,000 $88,069 11/18/54 (500 bp) — $11,888
Monthly
CMBX NA BB.11 Index (24,952) 481,000 40,693 11/18/54 (500 bp) — 15,273
Monthly
CMBX NA BB.11 Index (24,535) 481,000 40,693 11/18/54 (500 bp) — 15,690
Monthly
CMBX NA BB.8 Index (163,027) 1,268,769 465,638 10/17/57 (500 bp) — 301,379
Monthly
CMBX NA BB.8 Index (408,330) 1,142,182 419,181 10/17/57 (500 bp) — 9,740
Monthly
CMBX NA BB.8 Index (316,298) 887,075 325,557 10/17/57 (500 bp) — 8,397
Monthly
CMBX NA BB.8 Index (63,214) 347,873 127,669 10/17/57 (500 bp) — 64,118
Monthly
CMBX NA BBB-.10 Index (955,214) 4,115,000 369,939 11/17/59 (300 bp) — (587,676)
Monthly
CMBX NA BBB-.10 Index (605,828) 3,841,000 345,306 11/17/59 (300 bp) — (262,763)
Monthly
CMBX NA BBB-.10 Index (672,541) 2,819,000 253,428 11/17/59 (300 bp) — (420,757)
Monthly
CMBX NA BBB-.10 Index (474,999) 2,176,000 195,622 11/17/59 (300 bp) — (280,646)
Monthly
CMBX NA BBB-.10 Index (442,014) 2,031,000 182,587 11/17/59 (300 bp) — (260,612)
Monthly
CMBX NA BBB-.10 Index (149,530) 1,173,000 105,453 11/17/59 (300 bp) — (44,762)
Monthly
CMBX NA BBB-.10 Index (122,025) 961,000 86,394 11/17/59 (300 bp) — (36,192)
Monthly
CMBX NA BBB-.10 Index (114,856) 901,000 81,000 11/17/59 (300 bp) — (34,382)
Monthly
CMBX NA BBB-.10 Index (77,019) 313,000 28,139 11/17/59 (300 bp) — (49,063)
Monthly
CMBX NA BBB-.12 Index (294,881) 4,321,000 216,482  8/17/61 (300 bp) — (80,920)
Monthly
CMBX NA BBB-.12 Index (216,967) 1,281,000 64,178  8/17/61 (300 bp) — (153,536)
Monthly
CMBX NA BBB-.12 Index (120,943) 536,000 26,854  8/17/61 (300 bp) — (94,402)
Monthly
CMBX NA BBB-.13 Index (302,127) 3,987,000 216,494 12/16/72 (300 bp) — (87,958)
Monthly
CMBX NA BBB-.13 Index (109,020) 2,162,000 117,397 12/16/72 (300 bp) — 7,115
Monthly
CMBX NA BBB-.13 Index (110,039) 2,161,000 117,342 12/16/72 (300 bp) — 6,043
Monthly
CMBX NA BBB-.13 Index (112,582) 1,925,000 104,528 12/16/72 (300 bp) — (9,177)
Monthly
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Citigroup Global Markets, Inc.

CMBX NA BBB-.7 Index $(105,219)  $481,000 $91,294  1/17/47 (300 bp) — $(14,206)
Monthly

CMBX NA BBB-.8 Index (404,219) 2,587,000 336,827 10/17/57 (300 bp) — (68,900)
Monthly

CMBX NA BBB-.8 Index (304,724) 2,289,000 298,028 10/17/57 (300 bp) — (8,030)
Monthly

CMBX NA BBB-.8 Index (192,503) 1,345,000 175,119 10/17/57 (300 bp) — (18,169)
Monthly

CMBX NA BBB-.8 Index (201,378) 1,269,000 165,224  10/17/57 (300 bp) — (36,895)
Monthly

CMBX NA BBB-.8 Index (200,585) 1,269,000 165,224 10/17/57 (300 bp) — (36,102)
Monthly

Credit Suisse International

CMBX NA BB.10 Index (123,951) 929,000 228,813 11/17/59 (500 bp) — 103,959
Monthly

CMBX NA BB.10 Index (110,117) 926,000 228,074 11/17/59 (500 bp) — 117,056
Monthly

CMBX NA BB.10 Index (60,658) 488,000 120,194 11/17/59 (500 bp) — 59,062
Monthly

CMBX NA BB.7 Index (173,028) 938,000 314,418  1/17/47 (500 bp) — 140,477
Monthly

CMBX NA BB.7 Index (140,307) 853,000 285,926  1/17/47 (500 bp) — 144,789
Monthly

CMBX NA BB.7 Index (11,314) 616,635 270,826  5/11/63 (500 bp) — 258,912
Monthly

CMBX NA BB.8 Index (115,646) 637,767 234,060 10/17/57 (500 bp) — 117,795
Monthly

Goldman Sachs International

CMBX NA BB.10 Index (711,783) 3,146,000 774,860 11/17/59 (500 bp) — 60,019
Monthly

CMBX NA BB.10 Index (61,756) 205,000 50,492 11/17/59 (500 bp) — (11,464)
Monthly

CMBX NA BB.6 Index (120,100) 267,433 117,456  5/11/63 (500 bp) — (2,903)
Monthly

CMBX NA BB.7 Index (691,993) 3,408,000 1,142,362  1/17/47 (500 bp) — 447,055
Monthly

CMBX NA BB.7 Index (175,691) 1,161,000 389,167  1/17/47 (500 bp) — 212,347
Monthly

CMBX NA BB.7 Index (173,838) 1,061,000 355,647  1/17/47 (500 bp) — 180,778
Monthly

CMBX NA BB.7 Index (42,606) 252,000 84,470  1/17/47 (500 bp) — 41,620
Monthly

CMBX NA BB.8 Index (738,767) 2,033,123 746,156  10/17/57 (500 bp) — 5,415
Monthly

CMBX NA BB.8 Index (737,498) 2,033,123 746,156  10/17/57 (500 bp) — 6,684
Monthly
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Goldman Sachs International

CMBX NA BB.8 Index $(85,652)  $730,533 $268,106 10/17/57 (500 bp) — $181,744
Monthly

CMBX NA BB.9 Index (30,702) 258,000 54,619  9/17/58 (500 bp) — 23,666
Monthly

CMBX NA BB.9 Index (15,654) 150,000 31,755  9/17/58 (500 bp) — 15,956
Monthly

CMBX NA BBB-.10 Index (230,785) 1,480,000 133,052 11/17/59 (300 bp) — (98,596)
Monthly

CMBX NA BBB-.10 Index (209,317) 957,000 86,034 11/17/59 (300 bp) — (123,841)
Monthly

CMBX NA BBB-.12 Index (186,571) 957,000 47,946  8/17/61 (300 bp) — (139,183)
Monthly

CMBX NA BBB-.12 Index (164,807) 488,000 24,449  8/17/61 (300 bp) — (140,643)
Monthly

CMBX NA BBB-.13 Index (132,005) 1,742,000 94,591 12/16/72 (300 bp) — (38,431)
Monthly

CMBX NA BBB-.8 Index (284,934) 1,817,000 236,573 10/17/57 (300 bp) — (49,420)
Monthly

CMBX NA BBB-.8 Index (144,771) 1,119,000 145,694  10/17/57 (300 bp) — 270
Monthly

CMBX NA BBB-.8 Index (159,871) 1,036,000 134,887 10/17/57 (300 bp) — (25,588)
Monthly

JPMorgan Securities LLC

CMBX NA A.7 Index (61,347) 2,910,000 141,135  1/17/47 (200 bp) — 78,656
Monthly

CMBX NA BB.11 Index (490,603) 916,775 402,648  5/11/63 (500 bp) — (88,847)
Monthly

CMBX NA BB.11 Index (235,607) 432,000 36,547 11/18/54 (500 bp) — (199,480)
Monthly

CMBX NA BB.17 Index (157,669) 322,000 107,934  1/17/47 (500 bp) — (50,048)
Monthly

CMBX NA BB.8 Index (911,950) 1,778,016 652,532 10/17/57 (500 bp) — (261,145)
Monthly

CMBX NA BBB-.10 Index (789,914) 2,804,000 252,080 11/17/59 (300 bp) — (539,470)
Monthly

CMBX NA BBB-.10 Index (443,013) 1,487,000 133,681 11/17/59 (300 bp) — (310,199)
Monthly

CMBX NA BBB-.10 Index (172,837) 1,048,000 94,215 11/17/59 (300 bp) — (79,234)
Monthly

CMBX NA BBB-.11 Index (743,952) 2,367,000 112,433 11/18/54 (300 bp) — (632,901)
Monthly

CMBX NA BBB-.11 Index (428,771) 1,330,000 63,175 11/18/54 (300 bp) — (366,372)
Monthly

CMBX NA BBB-.11 Index (53,670) 171,000 8,123 11/18/54 (300 bp) — (45,648)
Monthly

CMBX NA BBB-.11 Index (28,625) 142,000 6,745 11/18/54 (300 bp) — (21,963)
Monthly
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2021 10 31
. ( ) « D
( )

JPMorgan Securities LLC

CMBX NA BBB-.12 Index $(49,623) $1,270,000 $63,627  8/17/61 (300 bp) — $13,264
Monthly

CMBX NA BBB-.12 Index (66,265) 325,000 16,283  8/17/61 (300 bp) — (50,172)
Monthly

Merrill Lynch International

CMBX NA BB.10 Index (50,925) 895,000 220,439 11/17/59 (500 bp) — 168,643
Monthly

CMBX NA BBB-.10 Index (419,041) 1,934,000 173,867 11/17/59 (300 bp) — (246,303)
Monthly

CMBX NA BBB-.7 Index (69,410) 847,000 160,761  1/17/47 (300 bp) — 90,857
Monthly

CMBX NA BBB-.9 Index (51,684) 279,000 23,548  9/17/58 (300 bp) — (28,299)
Monthly

CMBX NA BBB-.9 Index (2,779) 15,000 1,266  9/17/58 (300 bp) — (1,521)
Monthly

Morgan Stanley & Co. International PLC

CMBX NA BBB-.7 Index (148,658) 1,459,000 276,918  1/17/47 (300 bp) — 127,410
Monthly

CMBX NA BB.10 Index (691,872) 2,946,000 725,600 11/17/59 (500 bp) — 30,864
Monthly

CMBX NA BB.10 Index (46,985) 448,000 110,342 11/17/59 (500 bp) — 62,922
Monthly

CMBX NA BB.6 Index (113,683) 254,927 111,964  5/11/63 (500 bp) — (1,967)
Monthly

CMBX NA BB.8 Index (520,083) 1,016,561 373,078 10/17/57 (500 bp) — (147,992)
Monthly

CMBX NA BB.8 Index (362,010) 996,269 365,631 10/17/57 (500 bp) — 2,653
Monthly

CMBX NA BB.9 Index (8,575) 173,000 36,624  9/17/58 (500 bp) — 27,881
Monthly

CMBX NA BB.9 Index (13,649) 148,000 31,332 9/17/58 (500 bp) — 17,539
Monthly

CMBX NA BB.9 Index (6,858) 127,000 26,886  9/17/58 (500 bp) — 19,905
Monthly

CMBX NA BB.9 Index (938) 24,000 5,081  9/17/58 (500 bp) — 4,119
Monthly

CMBX NA BBB-.10 Index (768,695) 4,414,000 396,819 11/17/59 (300 bp) — (374,451)
Monthly

CMBX NA BBB-.10 Index (272,621) 3,148,000 283,005 11/17/59 (300 bp) — 8,548
Monthly

CMBX NA BBB-.10 Index (299,543) 2,500,000 224,750 11/17/59 (300 bp) — (76,251)
Monthly

CMBX NA BBB-.10 Index (586,807) 2,407,000 216,389 11/17/59 (300 bp) — (371,822)
Monthly

CMBX NA BBB-.10 Index (278,002) 2,192,000 197,061 11/17/59 (300 bp) — (82,220)
Monthly
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( )
Morgan Stanley & Co. International PLC
CMBX NA BBB-.10 Index $(481,301) $2,035,000 $182,947 11/17/59 (300 bp) — $(299,542)
Monthly
CMBX NA BBB-.10 Index (200,512) 1,581,000 142,132 11/17/59 (300 bp) — (59,302)
Monthly
CMBX NA BBB-.10 Index (256,070) 1,519,000 136,558 11/17/59 (300 bp) — (120,398)
Monthly
CMBX NA BBB-.10 Index (234,007) 1,072,000 96,373 11/17/59 (300 bp) — (138,260)
Monthly
CMBX NA BBB-.10 Index (231,661) 1,009,000 90,709 11/17/59 (300 bp) — (141,541)
Monthly
CMBX NA BBB-.10 Index (107,406) 750,000 67,425 11/17/59 (300 bp) — (40,419)
Monthly
CMBX NA BBB-.10 Index (75,985) 592,000 53,221 11/17/59 (300 bp) — (23,109)
Monthly
CMBX NA BBB-.10 Index (79,574) 367,000 32,993 11/17/59 (300 bp) — (46,795)
Monthly
CMBX NA BBB-.10 Index (42,815) 347,000 31,195 11/17/59 (300 bp) — (11,822)
Monthly
CMBX NA BBB-.10 Index (70,063) 324,000 29,128 11/17/59 (300 bp) — (41,124)
Monthly
CMBX NA BBB-.11 Index (380,449) 1,219,000 57,903 11/18/54 (300 bp) — (323,258)
Monthly
CMBX NA BBB-.11 Index (20,889) 66,000 3,135 11/18/54 (300 bp) — (17,792)
Monthly
CMBX NA BBB-.12 Index (168,400) 807,000 40,431  8/17/61 (300 bp) — (128,440)
Monthly
CMBX NA BBB-.12 Index (4,411) 107,000 5,361  8/17/61 (300 bp) — 887
Monthly
CMBX NA BBB-.7 Index (8,254) 130,000 24,674 1/17/47 (300 bp) — 16,344
Monthly
CMBX NA BBB-.8 Index (403,586) 2,634,000 342,947 10/17/57 (300 bp) — (62,176)
Monthly
CMBX NA BBB-.8 Index (290,290) 2,288,000 297,898 10/17/57 (300 bp) — 6,273
Monthly
CMBX NA BBB-.8 Index (291,005) 2,288,000 297,898 10/17/57 (300 bp) — 5,558
Monthly
CMBX NA BBB-.8 Index (325,180) 2,272,000 295,814 10/17/57 (300 bp) — (30,691)
Monthly
CMBX NA BBB-.8 Index (295,701) 1,897,000 246,989 10/17/57 (300 bp) — (49,818)
Monthly
CMBX NA BBB-.8 Index (166,563) 1,066,000 138,793  10/17/57 (300 bp) — (28,391)
Monthly
CMBX NA BBB-.8 Index (163,617) 1,056,000 137,491 10/17/57 (300 bp) — (26,742)
Monthly
CMBX NA BBB-.8 Index (150,757) 973,000 126,685 10/17/57 (300 bp) — (24,640)
Monthly
— 3,363,970
( ) (28,290,637) ( ) (8,841,240)
$(28,290,637) $(5,477,270)

*k
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820

$ $140,936,652 $28,766,993

— 122,629,996 —

— 1,068,747,305 —

— 5,648,723 -

— 1,278,579,576 —

— 3,472,158 —

— 53,948,109 —

— 3,160,108 —

— 1,311,957,618 —

4,525,000 854,261,550 —

$4,525,000 $4,843,341,795 $28,766,993

$ $3,675 $

(1,584,853) _ _
_ (113,730,327) _

— (3,408,844) _

— (54,273,814) —

- 7,426,500 -

_ (9,433,423) _

_ (112,653,989) _

$(1,584,853)  $(286,070,222) $
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Statement of assets and liabilities 10/31/21

Investment in securities, atvalue (Notes §and 10

unaffilisted lssuers identified cost 54,748 304.535) 54,668,511 871

Affiliated issuers (identified cost 3207.721.917) (Notes 1 and 5) 207720917
Cash 1070825
Interest and other receivables 24004510
Receivable forshares of the fund sold 4,502 947
Receivable for insestments sold 9966435
Receivable for sales of TBA securities (Note 1) 6,391,773
Receivable forvarlation margin an futures contraces (Note 1) 1,009,842
Receivable forvariation masgin on centrally cleared swap contracts (hote 1) 5,442,809
Unrealized 2ppreciation on farward premism swap aption contracts (Mate 1) 28,282,978
Unrealized appreciation on forward currency contracts (Mote 1) 1675
Unsealized appreciation on OTC swap contracts (Mate 1) 13,252 626
Premium paid on OTC swap contracts (Note 1) 28445246
Prepaid assets 57880
Total assets 4,999,385,378
Payable for investments purchased 15,818,108
Payzhie for purchases of delayed delivery securities (Mote 1) 3635608
Payabie for purchases of TBA securities (Note 1 1,138,299.871
Payable for shares of the fund repurchased T.061,152
Payable for compensation of Manager (Nate 2) 204,226
Payahle for custodian fees Mate 2 58082
Payable for Investor servicing fees (Note 2) B35 126
Payable for Trustes compenzation and expenses (Mote 2) 457,130
Payable for administrative services (Note 2) 494
Payable for distribution fees [Note 2) 248,401
Payabie forvariation margin on futures contracts Noge 1) 213498
Payable for variation marngin on centrally clearcd swap controcts (Mote 1} 3412496
Unrealized depreciation on OTC swapcontracts [Mate 1) 66,652,757
Premium received an OTC swap contracts (Note 1) ET,902,758
Unsealized depreciation on forward premium swap optlon contracts (Note 1) 3Le9l.822
Written options outstanding, at valug [premiums 554.4?9,8-3” (Mot 1) 113,730 32T
TBA sale commitments, at value [procesds receivable 554,249, BB3) (Mote 1) 54,373,814
Callateral en cerizin derivative contracts and TBA commitments, ot value [Netes Land 10] 4,525,000
Other acciued expenses 432 095
Total liabilities 1,529,508,113
Net assets $3,469,877,265
{Continwesd on nest page)

M Income Fund
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Statement of assets and liabilities cont.

REPRESENTED BY

Paid-incaoital [Unlimited shares authornzed) (Notes Land 4) 53,628,579,366
Total distributable eamings (Mote 1 1158,002,101)
Total — Representing net assets applicable to capital shares outstanding $3,469,877,265

COMPUTATION OF MNET ASSET VALUE AND OFFERING PRICE

Met asset value and redemption price per class A share

(5705,422.993 divided by 102 481,570 shares) 56,88
Offering price per class A share | 100/96.00 of 5688} LTAL
Net asset value and offering price per class B share (54,027,469 divided by 552,911 shares)™” 5679
Het asset value and offering price per class C share (375,864 699 divided by 11,138,934 shares)™ 681
Het asset value and redemption price per class M share

553,418,195 divided by B,028 600 shares) 5655
Offering price perclass M share [L00/96.75 of 56651 S6.8T
Het asset value, offering price and redemption price per class R share

(511,022 943 divided by 1,609,010 shases) 2581
Mot asset value, affering price and redemption price per class RS share

(55,842 824 divided by 838,803 shares) 5607
Mot asset value, offering price and redemption price per class R share

15202 649,655 divided by 28,865,939 shares) 5702
Het asset value, offering price and redemption price per class ¥ share

152,411,628, 487 divided by 243 463,030 shares) 5702

"On sanghe eetall aales of less than 5100000, On sales of $100,000 & more the aifering price is reduces.
“Redemption price per share is equal to net asset value less any applicable contingent deferred sales change.

10 single retall sales of less than $50,000. On sales of 350,000 ar more the cffering price is reduced.

The accompanying notes are an Integral part of these financial statemenis,

Imcame Furd 95
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Statement of operations Year ended 10/31/21

INVESTMENT INCOME
Interest (including interest income of 5307848 from investments m affiliated issuers) (Note 5) 5114,229,318
Total investment income 114,279,318

Compensation of Manager (Note 2 14,411,034
Investor servicing lees (Nate J) hA20.207
Custodian 'ees (Note 2) 310,738
Trustes compensation and expenses (Note 2) 160434
Distribution lees (Noke ) 3,231 004
Administrative services (Note 2) 98,347
Other L3aEA58
Foes waived and reimbursed by Manager (Note 2) (3,840,316)
Total expenses 21,140,906
Expense meduction (Now ) {B,513)
Het expenses 21,134,393
Het investment income 93,094,925
Het realized gain (loss) on:
Securities from unaffiliated issuers (Notes | and 3) 31,795214
Meet increase from payments by affiliates (Note 2} 1,016
Foseign currency transactions (Note L 51)
Futures cantracts (Mote 1) 43,026,827
Swiag contracts (Mote L) {39,015 ,687)
Written options (Note 1) 13,506,000}
Total net realized loss (53,752,715)
Change innet unrealized appreciation (depreciation) on:
Securities from unaffilisted issusrs and TBA salz commitmernts (147,534 575)
Assets and liabilities in fareign currencies {82]
Forward currercy contracts 3675
Futures contracts 10,384,857
Swap contracts 49 397974
Written oplions 25,233,836
Total change in net unrealized depreciation (62,614,315]
Het loss on investments {116,357,050)
HNet decrease in net assets resulting from operations $(23,272,125)

1he accompanying nates are an integral part of these financial statements

46 Income Fund

180/376



EDINETOOOO
O00000000000000(E14869)
Oooooooooooobooooooad

Statement of changes in net assets

INCREASE (DECREASE) IN NET ASSETS Year onded 10/31/21 Year ended 10/31/20
Operations

Met investment income 583 084,925 575,386,729
Met realized gain (loss] on investments

and forelgn currency transactions {53,752, 735) 202,519,587
Change i niet urreabzed dopreciation of |mestments

and assetsand liabilithes in foretgn currencies 62,614,315) {£33,321,659)
Metincrease [decrease) in net assets resulting

frem operations (23,272,125} 144,584 657

Distributions to sharsholders (Mote 11
From ordinary incame
Net investrment income

Class A (15, TB3.6T0) 16,188,775}
Class B {65,053 (30,474)
Class C (1,265,463 (337 639)
Clasz M (1,081,980) (494, 186}
Class R [213.528) [B4,362)
Class RS {133,804) 162,542)
Class R [4,693,170) {1,568,637)
Class Y (57, T.25,618) {13,387,358)
et reaal iz short-termm gain on investments
Class A \23,662,198) {17,240, 465)
Class B {L78460) [15%,556)
ClassC {3 449 255 (2 542,363}
Class W (1,788,072 (1,362,747}
Class R {351 ,653) {255,583)
Class RS [154,878) {112 168)
ClassR& 15,209 514) {3,715, 126)
Class Y (T8.326.03T) {50,303,834)
Fram ret realiped long-1erm gain an insestments
Class 4 11,450,953) [&,050, 702}
Clas=B {10,944) (73,680)
ClassC {211 511) 11,030 496)
Clazss M [109,646) [H33.426)
ClassR {21,586) |67 366)
Class RS 12.497) (41,189}
Class K6 [319.451) (1,063,349
ClassY 4,803,012 {11,345, 106)
Increase (decrease) from capital shame fransactions (Nobe ) [221.41F,181) 1,418, 162 924
Tetalincrease (decrease) in net assets (445,711,312) 1,445,030,456
Beginning of yaar 3,916,588 57T 240558121
End of year 53,469,877,265 $3,915,588,577

The accompanying notes are an integral part of these financlal statements,

Incarme Fund 97
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Financial highlights (For a common share outstanding throughout the period)

Period ended
Class A
Oretoher 31, 2071
October 31, 2020
Uctober 31, 2019
Oetober 31, 2018
Ortobar 31, 2017

October 31, 2021
October 31, 2030
Ocrober 31, 2019
October 31, 2018
October 31, 2017

October 31, 2021
October 31, 2000
October 31, 2019
October 31, 2018
Detober 31, 2007

October 31, 2021
October 31, 2030
October 31, 2019
Octobar 31, 2018
October 31, 2017

October 31, 2021
October 3], 2000
Oetober 31, 2019
October 31, 2018
October 31, 2017

October 31, 2021
October 41, G0
October 31, 2019
Octohar 31, AiA
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INVESTMENT OPERATIONS LESS DISTRIBUTIONS
Het asset Nt el il Fram
value, and unrealized Tetal fram From net iealized
beginning Hetinvestment  gain (loslon investment  pofinvestment ain on
of period Income (lossi2 Irvestments operations Incoime Irvestments
cagsA |
§7.31 R {.73) (.08) 34} (.23,
7.25 16 17 .33 {06} [21}
6.69 23 LY .80 (R ] =
6.93 27 (.27 =t 241 -
6.89 25 03 .18 [.24) -
(o8|
$T.21 AL (.21) (.10) (09 23]
T.16 11 16 2T 101 {21}
B.6L 7 a7 T4 (19 b
6.85 22 L2T) (.05) {19 -
6.82 20 02 ] 1% -
ldawc |
§1.23 Al 121} (.10} (o9 (.23
T.18 A0 L7 2T 101} {21}
6.63 AT 57 T4 19 =
6.87 22 (27} {.05) (19 —
6.84 .20 02 22 (1% -
N e
57.08 14 {,21) (.07) [13) (.23)
7.03 A4 AT 31 (05 {21}
6.50 20 b TG (23 -
674 25 i.26) {.00) {23 -
B.72 23 0z .25 23 =
B
§1.23 A4 {.20) {.06) L13) (23]
T.18 A4 A7 .31 (05 (21
6.652 21 AT T8 {220 .
6.B6 26 (27} [.o1) 23] =
6.84 a3 A2 .25 (23 -
I
$7.39 8 £.20) (.02) (A7) .23
1.33 14 18 .36 i) (21
6T 25 &7 .52 [26) -
T.00 30 [.#B) 02 (L] -
6.97 26h A4 .30 (26 =

October 31, 2017

See notes to financial highlights at the end of this section.

The accampanying nates ane an integral part of these financial statements.
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RATIOS AND SUPPLEMENTAL DATA
Katool Katioof net
RS Envestment
Mon-rocuming et asset Total return Net astets, i BvEragE income [lessi Partlolio
Total rmibmirsa- value, end at et asset end of periad nef aoies i average Hiancrner
distributions ments of period value (%) (inthousands) [hi net @556t (i [}

T ——————

.37 - $6.88 |.24) §705,423 e L 2.30e 1,038

(27 — 1.31 4.80 814,135 Tae 210 1,035

(.24} - 1.25 12.18 731,358 B85 3325 820

(.24} —e 659 (.o 560, 510 a7 401 g5

{.24) - 6.93 4,16 666,024 B84 367 1,055
T T I—

(-3z) - $6.79 (1.59) 54,027 L4ge 153 1,038

(-22) - 1.21 3,96 6,557 Lage Lage 1,025

(.13} .16 11.34 9,471 160 2.55 820

.19} —1 B.6L (.74) 12,173 162 324 B25

{19} 6,85 3.30 19,402 163 292 1,055
|

(.32) - §6.81 {1.586] 4§75, 665 1.48= 1.55e 1,038

{22} - T.23 3,95 120,340 lag= Ldge 1,025

.19} - 7.18 11.31 125,300 150 250 820

(.19} 1 6.63 (.75) 103,791 152 324 B35

{.19) - G.ET 3.28 131,467 163 2092 1,055
e

1,38} - $6.65 {1.15) £53,418 age 2058 1038

[.26) - T.08 4.57 60,661 g4 1.97e 1,025

.23} - 7.03 11.85 76,324 110 301 a20

.23) —5 .50 .20 72,688 112 a5 B25

(.23} = G674 307 79,485 113 342 L.0O55
S IS

(.38) = $6.81 (1.0%) 411,023 age= Zi5e 1038

{26} 723 4,45 11,932 Hae 1.4a5= 1,025

(.22} — T.18 12.04 12,699 L1o 302 820

L23) —t 6.62 |22) 12,382 112 376 gIc

{.23) — 6.86 31.66 15,675 113 343 1,055
T T DT —

(.40} - §6.97 148 55,843 A5e 2578 1,038

(.30} - 1.39 5.00 5,408 a5% 2age 1,025

(.26} - 7.33 12.41 5,105 57 3.565 820

(.26 —8 6.77 .33 5,149 58 4.29 B25

(.25} - 7.01 4,45 3,510 54 381k 1,055

Incarme Fured 9%
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Financial highlights cont.
INVESTMENT OPERATIONS LESS DISTRIBUTIONS
Hetasset Met realizod From
value, and unreaiited Total from From et realized

beginning Metimvestment  gasn (foss) on investment  rietimvestment gainon
Pesiod ended of period income (loss) 4 investments aperations ncoms investments
October 2], 2021 §7.44 25 {21) {-02) {17} {-23)
Dctaber 31, 2020 7.38 A8 13 36 (.0} (21
COctober 31, 2019 6.80 25 54 B4 [.26) -
Oetobser 31, 2018 7.04 30 {23 42 .26) =
October 21, 2017 T.00 28 02 .30 [.26] —
Octaber 31, 2021 §7.44 .18 (21) {.03) {16) [23)
Oetober 31, 2020 7.38 ) 18 35 L08) (24
October 31, 2019 E.80 e | B0 JE4 (.26 -
Octabeer 31, 2018 7.03 30 128) 02 {-25) -
October 31, 2017 6.99 2 02 29 {251 -

*Per share net imestment income has been determined on the basis of the welghted sverage number of shares
outstanding during the period,

BTatal return assumes dividend reinvestment and does nat reflect the effect of sales changes,

tincludes amounts paid throwgh expense affset and/or brakerage/semvice arrangements, if any (Mote 2), Also excludes
acquired fund fees and expenszes, any,

#Portlalio turnaver includes TBA purchase and sale commitments.

#Retlects an imoluntary contractual espense limitation in effect during the period. As a result of such limitation, the
expensesof each class reflect a reduction of the following amounts (Mote 3):

Percentage of average net assets
October 31, 2021 0, 10%
October 31, 2020 0L

tAmaount represents less than 50.01 per shane,

£Reflects a non-recurring reimbursement pursuant to a settlement between the Securities and Exchange Commissian
(the SEC) and Barclay’s Capital Inc. which amounted to less than 50,01 per share putstanding on Movember 20, 2017,

hThe net investment income and per share amaount shawn far the peviod ending October 35, 2017, may not correspand
with the expected class spacific differences for the period due to the timing of redemptions aut of the class.

The aceompanying notes ame an integral part of these financial statements

100 Income Fund
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RATIOS AND SUPPLEMENTAL DATA

Ratiool Ratia of net

EApEIES iiveestment
Mon-recuring Met azset Total returm Met assets, 1o verage incoma (loss) Portfolia
Total reimbise walue, end at net asset end of period N assets io erage I

distributions ments of period valee (%) * im thowsands) {5 net asselsi) i

{-40) — §7.02 (48] $202,650 35 285 1,038
{.30) - T.A4 5.06 187,674 JBe 251 1035
{-26) —= T.38 12.65 138,746 50 5T 820
|.26) - | 6.80 33 88,269 5l 437 425
{-26) = 7.04 445 73,329 51 4.05 1,055
{-39) - 702 {.57) $2,411,628 Age 255 1038
{.29) - 1.44 4.95 2,708,880 4ge 238¢ 1035
(-26) - T.38 12.51 1,380,554 &0 342 820
(.25) —t 6.80 32 674,882 &2 426 875
f-25) = .03 4,30 574,349 63 3952 1055
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Motes to financial statements 10/31/21

Within the lollowing Notes 1o financial statements, references 1o "State Street” represent State Street Bank

and Trust Compary, relerences (o "the SECT reprasent the Securities and Exchange Commission, relerences o
“Putnam Management” represent Putnam investment Management, LLE, the fund's manager, an indirec twhally-
awrved subsidiary of Putnam investments, LLC and refefandes to *OTC, If any, rapresant over-the-caunter, Unless
otherwise noted, the “reporting period” represents the period from Novermber 1, 2020 through October 31, 2021,

Putnam Incame Fund (the fund) is a Massachiusetts business trust, which i regsterad under the Investiment
Company Actol 1940, as amended, as a diversilied open-end management Investment compary. The goal of the
fund is to seek high current Income consistent with what Putnam Management belleves bo be prudent risk. The
fund invests mainky in bonds that are securitized debt instruments (such 25 mortgape-backed investments) and
other abligations of companies and governments worldwide denominated in L5, dollars or (to a lesser extent)
faraign curfarcies, ane aither imestment-grade of below-investment-grade in quality (sometimes relermed to as
“junk boncs”) and hawve intermediate- to bong-term maturities ithree years orlonger). Putnam Management may
consider, among other factors, credit, interest rate and prepayment risks, aswell as general markst conditions,
wihen deciding whether to buy arsell investments. The fund typically uses to a significant extent derivatives, such
25 [utures, options and swap contracts, for both hedging and non-hedging purposes,

The fund ofiers class A, class B, class C, class M, class R, class RS, class RS and class ¥ shares. Purchases of class B
shares are closed to réw and existing ifvestons except by exchange fram class B shares of another Putnam fund
o thraugh dividend andfar capital gains reimvestment. Class A and class Mshares are sald with a maximiam
front-emd sales chargs of 4,00% and 1.25%, respectively, Class A shares generally are not subject to a contingent
deferred sales charge, and class M, class R, class RS, class R6 and class Y shares are not subject to a contingent
deferrad sales charge. Class B shares, which convert 1o class A shares after approkimately aight years, are not
subject 1o afront-end sales change and are subject to a contingent delerred sales charge il those shares are
redenmied within six years of purchase, Class C shares are subject to a one-year LO0% contingent deferred sales
charge and generally convert to class A shares after approximately eight years. Prior to March 1, 2021, classC
shares generally comverted to class A shares after approsimately ten years, Class R shares, which are not available
to all investors, are sold at net asset value. The expenses for class A, class B, class C, class M and class R shares
may differ based an the dstribution fee af each class, which is identified in Note 2, Class RS, class R6 and class Y
shares, which are sold at net asset value, ane genedally subject to the same expenses as class A, class B, class €,
class M and class R shares, bul do not bear a distribution fee, andin the case of class RS and class RG shares, bear
a lower investor servicing fee, which is identified in Note 2. Class M, class RS, ¢lass RS and class ¥ shares are not
Available o all invesion,

In the notmal course of husiness, the fund enters into contracts that may include agreements to indemnify
anothar party under given circumstances. The fund's maximum exposure under thess arrangements is unknown
a5 this would involve future claims that may be, but have net yet been, made agalrst the fund, However, the furnd’s
management team aipects the risk of material loss to be remote.

The fund has entered (nte contractual arrangements with an imsestment adviser, administrator, distributor, share-
holder servicing agent and custodian, whoeach provide senvices to the fund. Unless expressly stated othenwise,
shareholders are not parties to, or intended beneficiaries of these contractual arrangements, and these contrac-
tual arrangements are not intended to create any shareholder right 1o enforce them against the servics providers
of o seek any remady under them against the service providers, either directly or on bahall of the fund.

Linder the fund's Amended and Restated Agreement and Declaration of Trust, any claims assested against oron
behalf of the Putnam Funds, including claims against Trustees and Officers, must be brought in state and federal
courts located within the Commonwealth of Massachusetts,

Mote 1z Significant accounting policies

The following is a summary of significant accounting policies consistently fallowed by the fund in the preparation
ofits finanelal statements. The preparation of financlal statements is in eenformity with accounting pring ples
generally accepted in the United States of America and requires management to make estimates and assump-
tions that allect the reported amounts of assets and liabilities in the financial statements and the reported
amcunts of increases and decreases in net assets from operations. Actual resuits could differ from those asti-
rmates. Subsequent events alter (he Stamment of sssels and liabilities date through the date that the financial
slatemnents were issued have been evaluated in the preparation of the financial statements,
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Invastment income, realized and unrealized gains and losses and expenses of the fund are borna pro-rata based
on the relative net assets of each class to the total net assets of the fund, except that each class bears expenses
unigue to that class (including the distribution fees applicable to such classes). Each class vates as a class only
with respect torits awn distribution plan or other matters on which a class vote is required by law or determined
by the Trustees, If the fund were liquidated, shares of each class would recelve thefr pro-rata share of the net
assets of the fund, In addition, the Trustees declare separate dividends on each class of shares,

Security valuation Portfolio securities and other imestments arevalued using policies and procedures adopted
by the Board of Trustees, The Trustees have formed a Pricing Committee to overses the implemeantation of these
procedures and have delegated responsibility for valuing the fund's assets in accordance with these procedures
to Putnam Management. Putnam Management has established an internal Valuation Committee that (s respon-
sible for making fair value determinations, evaluating the effec tiveness af the pricing policies of the fund and
reporting fo the Pricing Committes.

Market quotations are not considened to be readily available for certain debt obligations (including short-term
investments with remaining maturities ot 60 days or less) and other investments; such investments are valued on
the basis of valuations furnished by anindependent pricing service approved by the Trustess or dealers selected
by Putnam Management. Such services or dealars determing valuations for normal institutional-size trading units
of suchsecurities using methods based on market ransactions for comparable securitios and various relation
ships, generally recognized by institutional traders, between securities (which consider such factors as security
prices, yields, maturities and ratingsl. These securities will generally be categorized as Level 2, Securities quoted
in fareign currencies, if any, are translated into U5, dollars at the current exchange rate.

Imvestments Inopen-end investment companies (excluding exchange-traded funds), if ary, which can be classi-
fied as Leved | or Level 2 securities, are valued based on their net asset valus. The net asset value of such invest-
ment companies equals the total value of thelr assets less thelr labilities anc dividad by the number of their
outstanding shares,

To the extent a pricing service or dealer is unable to value a security or provides a valuation that Putnam Manage-
ment does not balieve accurately raflsets the security's falr value, the sacurity will be valued at fair value by
Putnam Management Iin accordarce with policies and precedures approved by the Trustees. Certaln invest-
mients, including certain restrictad and illiquid securities and derivatives, are also valued atfair value following
procedures approved by the Trustees, These valuations consider such factors as significant market or specific
security events such as interest rate or credit quality changes, various relationships with other securities, discount
rates, U.S. Treasury, ULS. swap and credit vields, indox lovels, comexity exposuses, recovory rates, sales and other
multiples and resale restrictions. These securities are classified as Level 2 or as Level 3 depending on the pricrity
of the significant inputs.

To assess the continuing appropriateness of fair valuations, the Valuation Committee reviews and affirms the
reasonablaness of suchvaluations on a regular basis after considering all relevant information that is reasonably
available, Suchvaluations and procedures are reviewed periodically by the Trustees. Certain securities may be
wvaluad on the basis of a price provided by a single source. The fair value of securities is enerally determined as
the amount that the fund could reasonably expect to realize from-an orderly disposition of such securities over
areasnnahle periad of time. By its nature, a fair value priceis a good faith estimate of the value of a security in a
current sale and does not reflect an actual maruet price, which may be different by a material amount,

Joint trading account Pursuant to an exemptive order from the SEC, the fund may transfer uninvested cash
balances into & joint tading account atong with the cash af ather mgistered investment companies and certain
other accounts managed by Putnam Management. These balanges may be invested in issues of short-tarm
irvestrments having maturities of up te 90 days,

Repurchase agreements The fund, ar any joint trading account, through its custodian, receives delivery of the
underlying securities, the falr value af which at the time af purchase is required 1o be In an amount at least equal
to the resale price, including accrued Interest, Collateral for certain tri-party repurchase agreements is held at

the counterparty’s custadian in a segregated account for the benefit of the fund and the counterparty, Futnam
Management is respansible for determining that the value of these underhying securities|s al all times al least
equal o the resale price, including accrued interest In the event of default or bankrueptcy by the othar party ta the
agreement, retention of the collateral may be subject to legal proceadings.

Security transactions and related investment income Securily transacbons ase recorded on the rade
date {the date the order to buy or sell is executed). Galns or losses on securities sold ame determined on the
identifiad cost basis,
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Inteast income, net of any applicable withholding tawes, if any, and including amortization and accretion of
premiums 2nd discounts ondebt securities, s recorded on the accrual basis,

Thee fund may have earmed cortain fees in connection with its senior kean purchasing activities, These fees, if any,
are treated as marke: discount and are amortized into income in the Statement of operations,

Securities purchased arsoid on a forward commitment or delayed delivery basis may be setiled at a future date
beyond customary settlement time;, interest income is accrued based on the terms of the securities, Losses
may arise dus to changes in the fair value of the underlying securities or if the counterparty does not perform
under the centract,

Stripped securities The fund may [mvest in stripped securitieswhich represent a participation in securities that
rmury be structured in classes with rights to recedve diffarent portions of the interest and prncipal. Intenest-only
secunties receive all of the interest and poincipal-only securities receive all of the principal, If the Interest-only
securities experience greater than anticipated prepayments of principal, the fund may fail to recoup fully its initial
imeestment in these securities. Em'n.rersel:,,l, primc Ipal-qnlg securities [ncrease in valua if prepayments ara greater
than anticipated and decling if prepayments are slower than anticipated. The fair value of these securies s
highly sensitive to changes in interest rates,

Foreign currency translation The accounting records of the fund ase maintained in U.S. dellars. The falrvatue of
faraign securities, currency holdings, and other assets and liabilities is recorded in the books and records of the
fund after translation to LL5, dallars based on the exchange rates on that day, Te cost of each security is deter-
mined using historical exchange rates. Income and withhalding tzxes are translated at prevailing exchange rates
when earned or incurred, The fund does not isolate that portion of realized or unrealized gains orlosses resulting
from changes i the foreign exchange rate on investments from fluctuations arising from changes in the market
prices of the securities. Such gains and |losses are included with the net realized and unrealized gainor losson
Irvestments, Net realized galns and losses on forelgn currency transactions represent net realized exchange
Rains or losses on disposition of foréign currencies, currency gains and losses realized between the trade and
settlement dates an securities trarsactinne and the differerce between the amount of investment income and
foralgn withholding taxes recarded on the fund's books and the LLS. dollar equivalent amounts actually recaned
or pald. Netunealizec appreciation and depreciation of assets and labilities in forelgn currencies arise from
changesin the value of assets and lizbilities other than investments at the period end, resulting from changesin
theexchange rate.

Options contracts The fund uses options contracts to hedje duration and convexity, to isolate prepayment risk
and to manage downside risks.

The potential risk to the fund s that the change in value of options contracts may not comrespond to the change in
virlue of the hedged instruments. [n addition, losses may arise from changes in the value of the underlying instru-
ments if there is an illiguid secondary market for the contracts, if interest or exchange rates move unexpecbedly
or if the counterparty to the contract Is unable to perlorm. Realized gains and losses an purc hased options are
included in realized galns and losses on Investment securities, f awritten call option is exercised, the premium
originally recelved ts recorded as an addition to sales proceeds, I awiitten put option |s exercized, the premium
originally received is recorded as a reduction to the cast ol investments

Exchange-traded oplions are valued at the last sale price od, IFno sales are reported, the last bid price for
purchased optans and the last ask price for written options. OTC traded options are valued using prices
supplied by dealers,

Options on swaps are similar to options on securities excest that the premium pald or recemved 's to buy or

grant the right ta enter inta a previously agreed upon interest rate or credit default contract. Farward oremiom
swap option contractsinclude premiums that have extended settlement dates. The delayed settlement of the
premiums is factored into the dally valuation of the option contracts, In the case of interest rate cap and floar
contracts, in retumn for a premivm, ongoing payments between two parties are based on interest rates exceeding
a specified rate, in the case of acap contract, or falling bedow a specified rate in the case of a floor cantract.

Written option contracts aulstanding at period end, il any, are listad alter the fund's partfalio,

Futures contracts The fund uses lutures contracts for hedging treasury term struc ture risk 2nd for yield
Eurve positioning.

The potential risk to the fund & that the change in value of futures contrac ts may not correspond to the change
ifvalue of the hedged instruments. In addition, |asses may arise from changes in the value of the undarlying
instruments, if there is an liquid secondary market for the contracts, if interest orexchange rates move
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unexpectadly or if the counterparty to the contract s unabée to perform, With futures, there is minimal counter.
party creditrisk to the fund since futures are exchanpe traded and the exchange’s clearinghouse, as counterparty
to all exchange traded futures, guarantees the futures against default. Risks may ouceed amounts recognized

on the Staterment of assets and liabilities, When the contract is closed, the fund records a realized gain or loss
equal to the diference between the value of the contract at the time it was opened and the value at the time
itwas closed,

Futures contracts are valued at the quoted dally settlement prices establishec by the exchange on which they
tracle. The fund and the broker agree 1o exchange an amountof cash egual to the daily fluc heation inthe value of
the futures contract. Such receipls or payments are known as “variation margin,”

Futures contracts outstanding at perind end, if any, are listed after the fund's portfolio,

Forward currency contracts The fund buys and sells forward curmrency contracts, which ase agreements
between two parties o buy and sell currencies at a set price on a future date. These contracts are used for
hadging currancy exposures,

The %, dollarvalue of forwand currency contracts is cetermined using current forward currency exchange rates
supplied by a quotation service, The fairvalue of the contract will fluctuate with changes in currency exchange
rates. The contractis marked to market daily and the change in fair value i recorded as an unroalized gain orloss.
Thefund records a realized goin or loss equal to the diference between the value of the contract at the time it was
opened and the value at the time it was closed when the contract matures or by delivery of the currency. The furd
could be exposed to risk if the value of the currency changes unfavorably, if the courterparties to the contracts
are unabile to meet the terms of their contracts or if the fund is unable to enter into a closing position. Risks may
excead amounts recognized oo the Staternent of assels and liabilities.

Forward currency contrac ts outstanding at pericd end, if any, are listed after the fund's portiolio,

Interest rate swap contracts The fund entered into OTC and for centrally cleared interest rate swap contracts,
which are arrangements between two parties toexchange cash flaws based on a notional principal amount, for
hedging tarm structune risk amd for yield curve positioning.

AnOTC and centrally clearad interest rate swap can be purchased or sold with an uplrant premium, For OTC
Intasest rate swap contracts, an upfront payment recelved by the fund is recorded as a llability on the fund's
books, Anupfront payment made by the fund is recorded as an asset on the fund's books. OTC and centrally
cleared interost rate swap contracts are marked bo market daily based upon quotations from anindependent
pricing service ar market makers. Any change is recorded as an unrealized gain or lass on OTC interest rale swaps,
Darlly fluc tuations [n the value of centrally cleaned interest rate swaps are settled through a central clearing agent
and are recorded invariation marginon the Statement of assets and liabilities and recorded as unrealized gain
or hoss, Payments, including upfront premiums, received or made are recorded as realized gains or losses at

the reset date or the closing of the contract, Cerlain OTC and centrally cleared interest rale swap conlracls may
include extended effective dates, Payments retated (o these swap contracts are accrued based on the terms

af the contract,

The fund cauld be expersed to credit or market risk due to unfavarable changes in the fluctuation of interest
rates or if the counterparty defaults, in the case of OTC interest rate contracts, or the central clearing agency or a
clearing mamber defaults, in the case of centrally clearad interest rate swap contracts, onits respective obliga-
tion to perform under the contract, The fund’s maximum risk of loss from counterparty risk or central clearing
risk i5 the fairvalue of the contract, This risk may be mitigated for OTC interest rate swap confracts by hiaving

a master natting arrangement between the fund and the counterparty and for centrally cleared interest rate
swap contracts thraugh the daily exchange of variation margin. There {s minimal counterparty risk with respect
to centrally cleared interest rate swap contracts due to the clearinghouse guarantee fund and other resources
that are availablein the event of a clearing member default. Risk of loss may exceed amounts recognized on the
Statement of assets and liabilities.

OTC and centrally cleared inerest rate swap contracts cutstanding. including their respective notional amounts
at period end, il any, are [isted after the fund’s portfalia,

Total return swap contracts The fund entered into OTC and/or centrally cleared totzl return swap contracts,
wihich are arrangements ta exchange a market-linked retum fof a perodic payment, bath batsed an a national
principal amount, to hedge sector axpasure and for gaining expasure to specific sectors,

Tor the extent that the total return of tha security, Index of ather linancial measure underly ng the transaction
exceeds o falls short of the offsetting interast rate obligation, the fund will recalve a payment from or make a
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paymant to the counterparty, OTC andfor centrally clearad total returm swap contracts are markad to market
daily based upon quotations fram 2nindependent pricing service or market maker. Ary change is recorded as an
unrealized gain ar loss on OTC fatal return swaps. Dally fluctuations in thevalue of centrally cleared total return
swiaps ane sattled through a central elearing agent and are reconded in varation margin on the Statement of
assets and liabliites and recorded as unrealized galn or loss. Payments received or made are recorded as realized
gains or losses, Certain OTC and/or centrally cleared tatal return swap contracts may include extended effec-

tive dates, Payments related o these swap contracts are acorued based on the terms of the cantract, The fund
could be exposed to credit ar market risk due to unfaverable changes in the fluctuation of interest rates or inthe
price of the underlying security or index, the possibility that there is no liguid mar ket for these agreements or that
the counterparty may default on its obligation to perlorm. The fund's maxdmum risk of loss from counterparty
risk or central clearing risk is the fair value of the contract, This risk may be mitigated for OTC tatal return swap
contracts by having a master petting arrangemsant between the fund and the counterparty and for centrally
cleared total returm swap contracts through the daily exchange of variation margin. There is minimal countesparty
risk with respect to cantrally cleared total retum Swap contracts due to the cleasinghouse guarantea fund and
other resources that are avallable in the event of a clearing member dafault. Risk of loss may exceed amounts
recognized on the Statement of assets and liabdities,

OTC and/or centrally cleared total return swap contracts outstanding. including thelr respective notional
amounts at period end, it any, are listed after the fund’s portfolio.

Credit default contracts The fund entered into OTC and/or centrally cleared credit default contracts to hedge
credit risk, for gaining liquid exposure to individual names, to hedge market risk and for gaining exposurs to
specific sectors,

In OTC and centrally cleared credit default contracts, the protection buyer typically makes a periodic stream

of payments to a counterparty, the protection sedler, in exchange for the right to receive a contingent payment
upan the occurrence of acredit event on the relerence obligation or all other equally ranked obligations of the
reference antity. Credit events are contract specific but may include bankmaprey, failure to pay, restructuning and
obligation acceleration, For OTC credit default cantracts, an upfront payment received by the fund is recorded as
a liability on the fund's boaks, An uplront payment made by the fund is recorded as an asset on the fund's books.
Centrally cleared credit default contracts provide the same rights to the protecthon buyer and seller except the
payments between parties, including upfrant premiums, are settied threugh a central clearing agent through
variation margin payments, Upfront and pericdic payments received or paid by the fund far OTC and centrally
cleared credit default contracts are recorded as roalized gains or losses at the reset date or close of the contract,
The OTC and centrally cleared credit default contracts are markad to market daily based upon guatations from an
independent pricing service ar market makers. Ary change in value of OTC credit defaslt contracts is recorded as
anunrealized gain or toss. Daily lluctuationsin the value of centrally cleared credit default contracts are recorded
invariation margin an the Statement of assets and liabilities and recorded as unrealized gain or loss, Upon the
ovcurence of @ credil event, the difference belween the par value and lair value of the reference obligation, net of
any propertional amaountofl the upfront paymeant, is recorded as a realized gain or loss.

Ir addition 1o bearing the risk that the credit event will accur, the fund could be exposed 1o market rlsk dueta
unfavorable changes ininterest rates orin the price of the underlying security of index or the possibility that

the fund may be unable to clese outits position at the same time or at the same price as ifit had purchased the
underlying eference obligations, In certain circumstarces, the lund may enter into-ofisetting OTC and centrally
cleared credit default contracts which waould mitigate its risk of toss, Risks of loss may exceed amounts recog-
nized on the Statement of assets and liabilities. The fund's maximum risk of loss from counterparty risk, eithes
a5 the protection seller or as the protection buyer, is the fair valueof the contract. This risk may be mitigated for
OTC eredit default contracts by having a master netting arrangement between the fund apd the counterparty
and fior centrally cleared ceedit defaultcontracts through the daily exchange of variation margin, Counterparty
risk is further mitigated with respect to centrally cleared crecit default swap contracts due to the clearinghouse
guarantee fund and other resources that are available in the event of a clzaring mamber default. Where the fund
i% & seller of protec tion, the mamum potential amount of future paymests the furd may be required 1o make is
equal o the notkonal amount.

OTC and centrally cleared credit default contracts cutstanding, including thelr respective notional amounts at
period end, [f any, are listad afer the fund's portfolio,

TBA commitments The fund may enter into TBA (o be announced) commitments to purchase securities for a
fixed unit price at a future date beyond customary settlement time. Although the unit price and par amount have
been established, the actual securities have not been specified. However, it is anticipated that the amount of the
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commitments will not significantly differ from the principal amount. The fund holds, and maintains wntil settle-
mient date, cashor high-grade debt obligations in an amount sufficient to meet the purchase price, or the fund
mizy enter into offsetting contracts for the forward salo of other securities it owns. Income an the securities will
not be parmed until settiement date.

Thefurd may also enter into TBA sale commitments to hedge its partfolio positions, to sell mortgage-backed
securities It awns under delayed defivery arrangements or 1o Lake a short position in mortgage-backed securi-
ties, Proceeds of TBA sale commitments are not recelved untll the contractual settlement date. During the time

a TBA sale commitment is outstanding, either equivalent deliverable securities or anoffsetting TBA purchase
commitment deliverable on or before the sale commitment date are held as “cover” for the transaction, or other
liguid assets in an amount equal ta the notional value of the TEA sale commitment are segregated. If the TBA sale
commitment is closed through the acquisition of an offsetting TEA purchase commitment, the fund realizes a
gain or loss. it the fund delivers seciirities under the commitment, the fund realizes a gain or a boss from the sale of
the securities based upon the unit price established at the date the commitment was enterad into.

TBA commitments, which are accounted for as purchase znd sale transactions, may be considered securities
themselves, and involve 2 risk of loss due to changas in the value of the security prior to the settlement date
as well 2s the risk that the counterparty to the transaction will not perfarm its cbligations, Counterparty riskis
mitigated by having a master agreement betweon the fund and the counterparty.

Unsettled TBA commitments are valued at their fair value accarding te the procedures described under “Security
valuation” abave. The contract iz marked to market daily and the change in fair vatue is recorded by the fund as
an unrealized gain or loss. Based on market circumstances, Putnam Management will determine whether to take
delivery of the underying securities or to dispose of the TBA commitments prior to settlement,

TBA purchase commitments outstanding at peried end, i any, are listed within the lund's portfolio and TEA sale
commitments outstanding at perfod end, IF any, are listed after the funds partiollo.

Master agreements The fund is a party to 1504 (intemational Swaps and Dervatives Association, inc.j Master
Agreements that govern OTC derivative and foreign exchange contracts and Master Securities Forward Transac-
tion Agreements that govern transactions involving mortgage-backed and other asset-backed securities that may
resultin delayed delivery (Master Agreements) with certain counterparties entered into from time o time. Tha
Master Agreements may contain provisions regarding, amang other things, the parties’ genesal abligatiors, repra-
sentations, agreements, collateral requirements, events of default and early termination. With respect to certain
counterparties, inaccordance with the torms of the Master Agreements, collateral pledged to thefund isheld ina
segregated accaunt by the fund's custodian and, with respect to those amaunts which can besold ar repledged,
are presented in the fund's partlalio.

Collateral pledged by the fund is segregated by the lund's custodian and identified in the fund's portfolio. Collat-
eral can be Inthe form of cash or debt securities issued by the U.5, Government or related agencies o other secu-
rities as agreed to by the fund and the applicable counterparty. Collateral requiremants are detarmined based on
the fund's net position with each counterparty,

With respect to 1S0A Master Agreaments, termination events applicable tothe fund may oocur upon a decling

in the fund’s net assets below a specified threshold aver a certain period of time, Termination events applicable
to counterparties may eccur upan & decling in the counterparty’s |ElnE—l.ErITl of short-term credit ratings below

a specified level Imeach case, uponoccurrence, the ather parly may elect to terminate early and ¢ ause settle-
mentaf all dervative and forelgn exchange contracts outstanding, including the payment of any losses and costs
resulting from such early bermination, a5 reascnably determined by the terminating party. Anydecision by one o
mare of the fund's counterparties to elect early termination could impact the fund's future dorivative activity,

Al theclose of the reporting period, the fund had a net liability position of SEE0,TOT.94T or open derivative
contracts subject to the Master Agreements. Collateral pledged by the fund at period end for these agreements
totaled $1872,480,370 and may include amounts related o unsettled agresments,

Interfund lending The [und, alang with other Putnam funds, may participate in an interfund lending program
pursuant 1o an exermptive order issued by the SEC. This program allows the fund to boreow from of lend 1o
other Putnam funds that permit such transactions. interfund lending transactions are subjectto each fund's
Investrment policies and borrowing and lending limits. interesteamed or paid on the interfund lending transac-
tin will be based om the average of certain current market rates. During the reporting period, the fund did not
utilize the program.
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Lines of credit The fund participatas, along with other Putnam funds, in a $317.5 million unsecured committed
ling of credit and 2 5235.5 million unsecured uncommitted line of credit, both provided by State Straet. Bomow:
ings may be made for temporary or emergency purposes, including the funding of shareholder redemption
requests and trade settlements. Interest is charged to the fund based an the furd’s borrowing ata rate equal to
1.25% plus the higher of {1} the Federal Funds rate and (1) the Owvernight Bank Funding Rate far the committed
line of credit and L 30% plus the higher of (L) the Federal Funds rateand (2} the Overnight Bank Funding Rate
far the uncommitted line of credit, A closing fee equal 1o 0,04% of the committed line of credit and 0,04% of the
uneammitted line of credit has basn paid by the participating funds. in addition, a commitment fee of 0.21% per
annum an any unutilized portion of the committed line of credit is allocated to the participating furds based

on their relative net assets and paid quarterly. Dusing the reparting penad, the fund had no borrowings against
these arrangements,

Federal taxes It is the policy of the fund to distribute all of its taxable income within the prescribed time period
and otherwise comply with the provisions of the Intermnal Revenue Code of 1985, as amended (the Cade), appli-
cable o reguiated imvestment companies, It Is also the intention of the fund to distribute an amount sufficient to
avoid imposition of aryexcise Lax under Section 4982 of the Code.

Thelund is subsject to the provisions ol Accounting Standards Codification 740 Income Taxes (ASC T40), ASC T40
cets forth a minimum thresheld for financial staternant recognition of the banefit of a tax position takien or
expected o be taken in 2 tax return, The fund did not have a liability to record for any unrecognized tax benafits
in the accompanying financial statements. No provision has been made for federal taxes onincome, capital gains
orunrealized appreciation an securities held nor for excise tax on income and capital gains. Each of the fund's
fecteral tax returns for the prior three fiscal years remains subject to examination by the Intermal Revenue Service,

Thefund may also be subject to taxes imposed by governments of countries in whichit invests. Such taxes are
penerally bazed an either incoms or gains earmed or repatriated. The fund accrues and applies such tanes fo net
Imvestment income, nel realized gains and nel urrealized gains as income andfor capital gains are vagned. In
some cases, the fund may be entitled to reclaim all or a portion of such taxes, and swch reclaim amounts, if any,
are reflected as an asset on the fund's books. in many cases, however, the fund may not receive such amourits {or
anaxtended period of time, depending an the country of imvestment.

Under the Regulated Investment Company Modernization Act of 2010, the fund will be permitted to carry farward
capital losses incurmed for an unlimited period and the carry forwards will retain their charactor as either short-
term or long-term capital losses. At October 31, 2021, the fund had the following capital loss carryovers available,
to the extent allowed by the Code, to offset future net capital gain, if any:

L 0SS Carryover

Short-term Long-term Total
§23,770,244 4§79, 149,365 451510610

Distributions te sharehelders Distributions to shasehalders fram retinvestment incame are recorded by

the fund on the ex-dividend date. Distributions from capital gains, (F any, are recorded on the ex-divicend date

and paid at least annually, The amount and character of income and gains to be distributed are determined in
accordance with income tax regulations, which may differ from generally accepted accounting principles. These
differences inclede termpaorary and/or permmanesnt differences from income on swap contracts and from intenests
only securities. Reclassifications are made to the fund's capital accounts ta reflectincome and gains avalakle
far distribution (or avallable capital lnss camyovers) under incame tax regulations, At thie close of the reparting
penod, the fund reclassified $13,641, 110 ta increase undistributed net investment income and 513,641,110 to
incresse accumulated net realized Ioss,

Tau cost of investments includes adjustments to nat unrealized appreciation (depreciation] which may not neces-
sarily be final tax cost basis adjustments, but closely approsimate the tax basis urrealized gains and lasses that
may be realized and distributed to sharebobders. The tax basis compaonents of distributable earnings and the
federal tax cost as of the close of the reporting pericd were as follows:
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Unrealired appreciation S366,872,346
Unrealized depreclation [445,344,741]
Met unnealized depreciation [181,472,395]
Undistributed ardinary income 75,389,986
Capital boss carylorvard (52,919,610]
Cost for federal income tax purposes 54,770,451, 108

Mote 2: Management fee, administrative services and ather transactions

The fund pays Putnam Management a managermeant fze [based on the fund's average net assets and computed
and pakd monthly) at anrual rates that may vary based on the average of the aggregate net assets of all open-end
mutual funds sponsoned by Putnam Management (excluding net assets of funds that are invested in, or that are
irvested in by, other Putnam funds to the extent necessary to avoid "double counting” of those assets), Such
annual rates may vary as follows:

0.550% of the first 55 billlon, 03500 ol the next 550 billian,
0.500% of the next 55 billion, 0,330 ofthe next 550 billion,
0.450% of the next 510 billian, 0,300 of the next 5100 bilkon and
040K of thie next 510 billkan, 0,31 5%: of amy excess themafter.

For the reporting period, the management fes representad an effective rate [exchuding the impact from any
axpense walvers in effect) of 0.382% of the fund's sverage net assats.

Futnam Management has contractually agreed to waive lees (and, to the extent necessary, bear other expenses)
ef the fund through February 28, 2023, to the extent that total expendes af the fund fexcluding brokerape, interest,
taxes, imvestment-rdated expenses, payments under distributicn plans, extraardinary expenses, payments under
the fund's Investor servicing contract and acquired Tund lees and expenses, bul including payments under the
fund's imvestmant managerment contract] would exceed an annual rateof 0.33% of the fund’s average netassets,
[ruring the reporting period, the fund's expenses were reduced by 53,840,316 as a result of these limits.

Futnam Management has also contractually agreed, through February 28, 2023, to waive fees and for reimbauirse
the fund's expenses to the extent necessary Lo limit the cumulative expenses of the fund, exclusive of brokerape,
imterest, baes, investmont-rolatod oxpenses, extraordinary expenses, acqulred fund fees and axpenses and
payments under the fund's investor servicing contract, investment management contract and distribution
plans, on a fiscal year-to-date basis to an annual rate of 0.20% of the fund's averzge net assets over such fiscal
year-to-date peariod. During the reporting period, the fund's expenses were not reduced as a result of this limit.

Futnam Imvestments Limited (PIL), an affifiate of Putnam Management, s authorized by the Trustess to manage a
separate portion af the assets of the fund as detarmined by Putnam Management fram tme to time. PIL did not
manags any partion of the assets of the fund during the reporting period, If Putnam Management were to sngage
the services of FIL, Putnam Management walld pay & quartesly sub-rmanagement fee to PIL for its services at an
annual rate of 0.25% of the average net assets of the portion of the fund managed by PIL.

Putnam Managementvaoluntarily reimbursed the fund $1,016 for 3 trading error which accurned during the
reparting period. The effect of the loss incurred and the reimbursement by Putnam Management of such
amounits had na material impact on tatal return,

The fund reimburses Putnam Management 2n allocated amount for the compensation ard relates expenses of
certain alficers of the fund and their stall who pravide administrative services to the lund. The aggregate amaunt
of all such reimbursernents is determined annually by the Trustees.

Custodial functions for the fund's assets are provided by State Streel. Custody lees are based an the fund’s asset
leved, the number of its security holdings and transaction wolumes.

Futnam Investor Services, Inc., anaffiliate of Putnam Management, provides investar servicing agent lunc-
tions to the fund. Putnam Investor Serdces, Inc. receivod fees for inmestor servicing for class A, class B, classC,
class M, class R and class Y shares that included (1) a per acoount feefor each direct and underlying non-defired
contribution account [retail account) of the fund; (2} a specified rate of the fund's assets attributable to defined
contribution plan accounts; and (3) & specified rate based on the average net assets in refall accounts, Putnam
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Imves tar Services, Inc, has agreed that the aggregate investor servicing fees foreach fund's retail and defined
contribution accounts for these share classes will not exceed an annual rate of 0.25% of the fund's average assets
attributable to such accounts.

Class RS shares paid a monthly fee based on the average net assets of class RS shares at an annual rate of 0.12%,
Clzss R6 shares paid a monthly fee based on the average net assetsof class RE shares at an annual rate of 0,059,

During the reporting period, the expenses for each class of shares refated fo investor servicing fees
were as follows:

Class & S1,140,474 Clags RS 5,886
Class B 7664 Class G 101,134
ClassC 144218 ClassY 3,830,795
Class M E2E51 Total §5,321,207
Class R 17,084

The fund has enlered infe expense offsel arrangements with Pulnam lovesior Services, Inc and State Stree
whedely Putnam Investor Servizes, Inc.'s and State Streat's fees ara reduced by credits allawed on cash balancas.
For the reparting period, the fund's expenses were reduced by 6,513 under the expense offset arangements.

Eaeh independent Trustes of the fund fecelves an annual Trustee fee, ofwhich 52,299 as 2 quartedy retalner,
has been allocated to the fund, and an additional fee for each Trustees meeting attended. Trustees also are
reimbursed for expenses they incur relating to theirservices as Trustees

The fund has adopted a Trustes Fee Deferral Plan (the Detorral Plan) which allows the Trustees to defer the receipt
of all or a portion of Trustees fees payable on or after July 1, 1995, The deferred fees remain invested In certain
Putnam funds until distribution in accordarce with the Deferral Plan,

Thefund has adopted an unfunded noncontributory definad benefit pension plan (the Pension Plan] covering

all Trustees of the fund who have served as a Trustee for at least five years and were first elected prior to 2004,
Benefits under the Pension Plan are equal to 50% of the Trustee's average annual attendance and retainer fees for
thie three years endisd Decernber 31, 2005. The retiresment benefit s payable during a Trustes's iletime, beginndng
the year following retirement, for the number of years of service through December 31, 2006, Pension expense

far the fund is Included in Trustee compensation and expenses in the Statement of operations. Accrued pension
liabifity is included in Fayabis for Trustes compensation and expenses in the Statement of assets and liabilities.
The Trustees have terminated the Pension Plan with respect to any Trustee first elected after 2003,

The fund has adopted distribution plans (the Plars) with respact to the following share classes pursuant to Rule
12b-1 unider the Investment Company Act of 1940, The purpose of the Plans is to compensate Putnam Retall
Managemant Limited Partnarship, an indirect wholly-awned subsidiary of Putnam Investments, LLE, for services
provided and expenses incurred ir distributing shares of the fund. The Plans provide payments by the fund to
Futnam Retail Management Limited Partnership at an annual rate of up to the following amaunts (Maximum %)
of the average net assets attributable to each class. The Trustees have aoproved oayment by the fund at the
fellowing annual rate (Approved 9) of the average net assets attributable to each class. Durirg the reporting
period, the class-specific expenses related to-distribution fees were as foliows:

Maximum % Approved % Amount
Class A 0.35% 0.25% 51,940 484
Class B L0 1.00% 52440
Class C L00% 1.00% 567,019
Class M Lo 0.50% 283 650
Class R 1.00% 0.50% 58,372
Total 53,331,004

Farthe reporting period, Putnam Retail Management Limited Partnership, acting as underwritas, receivad net
commissions af 551,634 and 548 fram the sale of class A and class M shares, respectively, and recefved 5466 and
5410 In contirgant deferrad sales charges fram redemptions of class B and class C shares, respactivaly,
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A deferred sales charge of up to 1LO0% is assessed on cartain redemptions of class A shanes, For the

reparting period, Putnam Retail Management Limited Partnership, acting as underwriter, recelved E-E,:IE-'." on
class A redemptions.

Hote 3: Purchases and sales of securities
[ruring the reporting period, the cost of purchases and the procesds from sales, excluding short-term
investments, were as follows:

Costof purchase:  Proceeds from sales

Investmenis in securities, Induding TRAcommitments [Losg-term) 545.714,683.076 545961618121
WS, government securities {Long-term| - -~
Tetal 545,714 683,076 §45,061,618,121

The fund may purchase or sell investments from ar 1o other Putnam funds in the ardinary course of business,
which can reduce the fund's transaction costs, at prices deterrmined in accordance with SEC requirernents and
policies approved by the Trustees. During the réporting period, purchases or sales of long-term securities from

ortoother Putnam funds, If any, did not represent mose than 5% of the fund's total cost of purchases and/or tatal
proceeds from sales.

MHeote 4: Capital shares

At the close of the reporting peniod, there were an unlimited number of shares.of bereficial interest authorized.

Transactiors, including, it applicable, direct exchanges pursuant to share conversions, In capital shares
wiere as follows:

YEARENDED 10/31/21 YEAR ENDED 10/31/20
Classi Shares Amount Shares Amaount
Shanes sold 21,700,630 5155151 469 40,358.583 5292 288,535
Shares issued in connection with
reinwvestment of distributions 5,108,860 35477563 3,689,928 26,450,519
26,809,420 181629052 A4 (ME ST 318,739,054
Shares repurchazed (35.738,085) [253,538.426 (33,553, 284) (240,791, 158]
Metincrease [decroasa) (8,928,595) £(61,909,374) 10,495,223 §77,947,806
YEARENDED 10/31/21 YEAR EMDED L10/31/20
ClassB Shares Amount Shares Amount
Shares sold 48 545 5345 657 142 243 51,015,745
Shares isdued In connection with
reiwvestment of distributions 3245 227973 34,851 246,229
80,131 573,580 177094 1,361,574
Shiares repurchazed (356,E91) (2792, 120y (381,177) (4,214,238
Het decrease (316, 100) $(2,218,540) (414,083} 5(2,952,264)
YEAR ENDED 10/31/21 YEAR ENDED 10/31/20
ClassC Shares Amount Shares Amoimt
Shures sodd 1514573 511,181,116 ,154 534 544 164 580
Shates sswed In connection with
reinvvestrment of distributions G2EA404 4454639 485,335 3,440,260
L0277 15,635,155 6,640,369 AT, 504,840
Shares repurchased (1700754 (54,015,376 (7,460,960 53,494,856)
Net decrease {5.497,77T) $(38,373,621) {829,591) 5(5,890,016)
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YEARENDED 10/31/21 YEAREMDED 103120
Class M Shares Amaunt Shames Arrount
Shares soid 4,800 519416 20645 4215970
Shares ssued in connection with
relnvestment of distributians — - 4,087 LR
2,800 19416 3477 M4 564
Shaies repurchased 542 500) 375726 12,320,2B6) (16,330,063
Met decrease (540,100) 5(3,728,310) (2,285,858 §(1&,035,300)
YEAR ENDED 10/31/21 YEAR EMDED 10/31/20
ClastR Shares Amount Shares Amount
Shares scld 480,582 53,385,057 729,339 85,311,229
Shanes issued in connection with
reinvestment of distributions T9447 561678 B8 440 414,523
560,024 3,946,730 187,783 625,152
Shases repurchased {590,384 {4.139.99) 1807, 550 {i5, 474,520
Met decrease (30,365} 5(193,262) (119,802} §l848,778)
YEARENDED 10/31/21 YEAR EMDED 10/31/20
Clags RS Amaunt Aol
Shames sold 169,445 512221713 113,027 SRIOTLT
Shunes lssued in connactionwith
reinvestment of distributions 41,318 298,179 43,754 215,859
210,763 1,520,352 I4Z TEL 1046616
Shanes repurchased (103.461) (T, 791} (107,52 (784,333}
Met increase 107,302 §775,561 35,252 §262,243
YEARENDED 10/31/21 YEAREMDED 10/31/20
Clas e Sharat Amaunt Shams Armaumnt
Shases sodd 13,548,505 o8 16] 608 15465729 §113,765,129
Shanes msued inconnactionwith
reinvestment of distributions 1,320,191 9,656,276 3le 145 5,062,254
14,878,656 107,817,884 16,281,574 119,727,383
Snares repurchased (11,221,706 {EL.500,550) (BLE563.015) 53,669,790
Met increase 3,656,990 526,317,334 7,615,859 456,057,593
YEARENDED 10/31/21 YEAR ENDED 10/31/20
Classy Shares Amount Shares Amount
Shames sold 143746621 3L041,35L,048 304,936,941 52,246,954,375
Snaes issued in connaction with
relmvestrment of distributions 16,907,020 123,013,553 628,703 63,082 424
160,653,541 164,364 601 313,565,144 2,310,035,800
Shams repurchased (181,060,555) (1,306.442,570) [136,843,174) (9958,765,187]
Met increase [decrease] (20,406,914)  5(142,077,969) 176,721,970 51,310,271 513
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Nete 5: Affiliated transactions
Transactions during the reporting periad with any company which is under common ownership or contral
were as follows:

Shares
outstanding
and fair
Fairvalue as Purchasa Sale Imvestment value as
Namae of atfiliate of 10/31130 cost proceads Income ol 10/31/21
Short-term investments
Futnam Shor Term
I_mgitrpent Fu!'!fl" $350,634,973 $662 382,10 4B(45,295,340 5307848 SHTT2LAIT
Total Short-term
investments $350,634,973  $661,382,324  $B05,295,330 $307,848 §207,721,517

“Management fees charged to Putnam Short Term investment Fund bave been waived by Putnam Management.
There were no realized or unrealized gains or losges during the period.

Note 6: Market, credit and other risks

I the normal course of business, the fund trades financial Instruments and enters Into financial transactions
wiiiere rish of patential [oss exists due to changes in the market (market risk) ar failure of the contracting party to
the transaction ta perfarm (credit risk). The fund may be exposed to additioenal credit risk that an institufion ar
ether entity with which the fund has unsettled or open transactions will default. Investments in forelgn securn-
ties involve cartain risks, including those related to economic instability, unfavorable paolitical developments,
and currency flectuations, The fund may invest in higheryielding, lowsr-rated bonds that may have a higher
rate of default. The fund may invest 3 significant partion of its assets in securitized debtinstruments, including
marigage-backed and asset-backed investments. The yields and values of these investrants are sensitive to
changios in interest rates, the rate of principal payments on the underlying assets and the market’s perception
cf the issuers, The market far these investments may be valatile and limited, which may make them difficult

to buyor sell.

On July 27, 2017, the United Kingdom's Financial Conduct Authosity "FCAT), which regulates LIBOR, announced

a desire to phase out the use of LIBOR by the end of 2021, On March 5, 2021, the FCA and LIBORS administrator,
ICE Banchrmars Administration, announced that most LIBOR settings will na longer be publishad alter the end

of 2021 and a majority of LS. dollar LIBOR settings will no longer be published atter June 30, 2023. LIBOR has
historicatly been a common benchmark Interest rate index used to make adjustments to variable-rate laans. it

is usedd throwughout global banking and financial industries to determine interest rates for a variety of financial
instruments and borrowing arrangements. The transition process might lead toincreased valatility and illiguidity
in markets that currently rely on LIBOR to determine interest rates. Iteould alsa lead to a reduction in the value of
some LIBOR-basea investments and reduce the effectiveness of rew hedges placed againstexisting LIBOR-based
frvestments, While some LIBOR-based Instruments may comtemplate a scenaro where LIBOR is no longer svall-
abbe by providing for an alternative rate-zetting methodology, not all may have such provisions and there may ba
significant uncertainty regarding the effectiveness of any such alternative methodologies, Since the usefulness of
LIBOR as a benchmark could detariotate during the transition period, these effects could aceur prior to the date
enwhich the applicable rate ceases to be published,

Beginning in January 2020, global linancial markets have experienced, and may continue to experience, signifi-
cant volatility resulting from the spread of a virus known as Covid=19; The putbreak of Covid =19 has resulted

in travel and barder restrictions, quarantines, supply chaln disruptions, lower consumer demand, and general
miarket uncerainty, The effects of Covid-19 have adversely affectad, and may continue to adversely affect, the
flobal econamy, the econamies of certain nations, and individual issuers, all al which may negatively impact the
fund's parfarmance,
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Mote T: Senior loan commitments

Senior loans are purchased or sold om a when-issued or delayed delivery basis and may be settled a manth or
maore alter the trade date, which from time to time can delay the actual investment of available cash balances;
interastincome is acerued based on the terms af the securities. Seniar loans can be acquired through an agent,
by assignment from another holder of the loan, or as a partic pation interest in anather helder's portion of the
Ipan, When the fund investsin a loan or participation, the fund is subject to the risk that an intermediate partici-
pant between the fund and the barmawerwill fail to meet its obligations to the fund, in addition 1o the risk that the
Borrower under the loan may defaulton its obligations.

Hote 8: Summary of derivative activity
The volume of activity for the reparting period for any derivative type that was held during the period is listed
bebow and was based an an averapeof the heldings at the end of sach fiscal quarter:

Punchazad TBA commitment option contracts (contract amaount SE7E.800,000
Purchased swap option contracts [contract amount) 54,400,900,000
Writt=n TBA commitmient aptian cantracts icontract amount) SATE,B00,000
Written swap oplion comtiacts [eontract arount) £3,227,600,000
Futures contracts (number of contracts) 12,000
Forward currency contracts [contract amount) §220,000
OTC Interest rate swap contracts (notianal) =
Centrally cleared interest rate swan contracts [notional) $6,639,400,000
OTC total return swap contracts (notkanal) 556,900,000
Centrally cleared total return swap contracts national) 4354,200,000
OTC credit default contracts {notional) 5539,400,000

"For the reporting period there were no holdings atthe end of eazh fiscal quarter and the transactons were
considered minimal,

Thefollowing is 2 summary of the fair value of derivative instruments as of the close of the reparting period:

Falrialue of derivativeinstruments as of the close of the reporting period

ASSET DERIVATIVES LIABILITY DERIVATIVES
Derivatives not
accounted for as Statement of Statement of
hedging instruments assets and assets and
under ASC 815 liabilities location Fair value Liabilities location Fair value
Credit contracts Recenables 523004478 Payables 135,682,121
Forign axchange
contracts Recenables 3675 Payables =
Investments,
Recerables, Met
assets — Unrealized Payatsles, Net assets —
Inberest rate contracts appreciation 164,804 853" Unreslized depreciation 231,364,037
Total $167,833,006 4367,266,158

*Includes eumulative appreciation/depreciation of futures contracts and/or centrally cleared swaps as reparted in
thefund's portfalio. Only current day's vanation margln s reported within the Staternent of assets and llabilities,
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The following & a summary of realized and change in unrealized gains or losses of derivative instruments in the
Statement of operations for the reporting perod (see Mate 1)

Amount of realized gain or {loss) on derivativesrecognized innet gain or (loss] oninvestmeonts

Derivatives not

accounted for as

hedging instruments

under ASCELS Options Futures Swaps Total
Credit contracts G G 5128,335,850) 5(28,325,850)
nteest e contracts Aoesssy  W0a6s tossm Ss10643
Total 5(3,989,588) $[43,026,827) $[39,015,687) $[86,032,102)
Change in unrealized appreciation or [depreciation) on derivatives recognized innet gain or (loss}
oninvestments

Derivatives nat accounted Forward

for as hedging instruments currency

under ASC 815 Optigns Futures contracts Swaps Tatal
Credit contracts 5— — 5— 547,147,515 S47,147.515
Foreign exchange contracts - — 1575 - 53,675
Ivtenest rale contracts (20,833,431 10,384 B57 - 2150459 Si8,298,115)
Total §{20,833,431)  $10,384,857 $3675 549,207,074 438853075

Hote 9: New accounting pronouncements

I March 2020, the Financial Accounting Standards Board (FASH) lssued Accounting Standards Update (450)
2020-04, Reference Rate Reform {Topic 848] — Facllitotion of the Efects of Reference Rate Reform an Fimancial
Reporting. The amendments in ASL 2030-04 provide optional terporary financial reparting relief from the effect
of certain types of contract modifications due to the planned discontinuation af LIBOR and ather interbank-
offerac based reference rates asof the end of 2021 The discontinuation of LIBOR was subsecuently extended 1o
Juma 30, 3023, ASU 2020-04 is offective for certain referenca rate-rolated contract modificatsions that occur during
the paricd March 12, 2020 through December 31, 2022 Management iscurmently evaluating the impact, If any, of
applying this provision,
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Mote 10: Offsetting of financial and derivative assets and liabilities

The following table summarizes any derivatives, repurchase agreements and reverse repurchase agreements,

at the end of the reporting pericd, that are subject to an enforceable master netting agreement or similar agree
ment. For securities lending transactions or borrowing transactions associated with securities sold short, if ary,
se Mote 1. For financial reparting purpeses, the fund does not offset financial assets and financial labllities that
are subjectto the master netting agreements in the Statement of assets and labilities.

S 3 —

2 3 z £ #E

a3 L ] ] &= £

g o i & = 8

E Ea E 3 5 :

L+ = TR o - = =
Assets:
Cenlrally cleared interest rate
swap contracts$ G— §= S3gmama £ [ |78 ,
OTC Tatal returm
swapcontracts™ - - = - o - —
Cont-ally cleared tatal return
sWwap contracts® - - 15837 — . - -
OTC Credit default cantracte —
pratection sold*# = — = 2 ECLEY = ==
OTC Credit defaultcontracts—
profection purchassd™ — = = x 50T LETTOTL =
Futures contractst - - = - = . =
Forward currencycontracis® - - - - - - .
Forwand premium swap
option contracts® £06045] LE6 R - AR = £ =
Purchased swap cptions™™ E vk | - - - = . . e
Total Assets SISETSE  S1E06583  S5AMLBMG  SRLAO2AS4 SEEMIM SLETIATL  S2B6TTE0
Liabilities:
Cantrally cleared interest rate
swapcontracst - - 347495 - - - -
OTC Tatal retumn
sWap conlracts™ - = - - ~ - -
Cont-ally cleared tatal return
swap contracts - - - - = - =
OTC Crodif dedault contracts —
protectionsold™ {oriie 2 - - - 4487 14397550 -
OTC Credit default contracts
protection purchised'™® - - - - = . =
Futures contractsd - - - - 2 - =
Farwand curréncy contracis? - - - - - - =
Fanang premium saap
optian contrace BEEAEH HTTR - IETIAM = = =
Written swapoptions® ITHGTH - = 2T124% - = =
Total Liabilities 46,975,424 BTTA SALAN SESI4BA8 MEALBITE  SI4E9TIN -
Total Financial and
Derivative Net Assels $O8175T2 §T2B755  AL030313 SR 7L S0TR0044) 513220879 42,867,760
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Total collateral received

[pledgedine HRESLHN 530000 = HsMTG SETOp  SoamEr SLTE00
Hetamouit 31,165,380 derss S0 SsTTiE = e R0
Controlled calaEr reoaved

{inciucling TRA commitments)™ i 53000 = b b = S2750/000
Urcomtmied cofiaernd recelved — - — - ot — -
Colaterol (pledged) (fnciuding

TBAcarnmltmenr™ Hresa = §—  SOSMITR YHODIESSE  H13299335 b=

"Excludes premiums, IFany, Included inunrezlized appreciation and depreciation on OTC swap cantracts on the

Statement of assets and liabilities.

Ineluded with Investiments n securitios on the Staternent of assets and labilites,

tadditional collateral may be required from eertain brokers based on individual agreements.

#Covered by master netting agreemient (Hote 1)

*any over-collateralization of iotal financial and desivative net assets is not shown. Cellateral may include amounts

related to unsettled agreements.

#includes current day's variation margin only 25 reported on the Statement of assets and liabilities, which is
not collateralizec. Cumulative appreciation/{depreciation] for futures contracts and centrally cleared swap
contracts is represented in the tables listed after the fund's portiolio. Collateral pladged for initial margin on

futures contracts and centrally cleased swap contracts, which is not included in the table above, amounted to

$12,055,721 and §23,255,772, respectively,

L1 Income Fund
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The fund’s portfolio 10/31/21
U.5. GOVERNMENT AND AGENCY Principal
MORTGAGE OBLIGATIONS [37.8%)" amount Value

U.5. Government Guaranteed Mortgage Obligations (3.3%)
Government Maticnal Mortgage Association (1 YRWSJLIBOR+ 1.4994],

3.469%, 12/20/68 51,343,067 51,379,924
Govemn rneril MWational Mortgage Association Pass-Through Certificates

B.50%, with due dates fram 3/15,/31 te 10/15/31 95,388 108,157
6.00%, with due dates from 12/20/48 o4/ 20/49 500,582 551,531
5.50%, with due dates from 1/20/4910 11/30,/49 2,681,336 3,055,017
5.00%, withdue dates from 6/15,40 to 3/20/50 8,413 277 9,29¢,832
4.10%, withdue dates lom &/20,/65 10 82067 1,014,908 1,099 318
4 BE4%H, 5/20/65 216577 231,552
4.B5%, 9/Z0/65 231,858 247,285
4 6425, 6/20/67 B39,923 700,435
4 599%, 6720/65 26,537 28,328
45655, 5/20/65 45,965 49,228
4 504%, 8/20/65 5],258 54483
4.50%, TBA, L1/1/51 8,000,000 8,527,780
4 50%, with due dates from 5/ 20/44 10 1/20/50 4,075,615 £ 500,057
4.492%, 5f20/65 838,229 895,108
4 au T, B 20/65 a5, 108 39,504
4 47%, 3/20/67 928,035 1,017,857
4448, 5/20/65 52520 55,897
4 2065, 6/ 20/65 19,364 3419
4,329%, 5/20/67 356,494 397,087
4,004, with due dates from 2/ 30/48 10 3/20/50 5,095 353 5,505,904
3.50%, TBA, 11/1/51 44,000,000 46,016 456
3.80%, withdue dates from 1171543 te 2720/50 21 433652 23,006,168
3.00%, TBA, 11/1/50 3,000,000 3,104,786
3008, with due dates from 372043 to 2/20/50 3,291,782 3,500,278
112,425,501

U.5. Government Agency Mortgage Obligations (24.5%)
Faderal Home Loan Mortgage Carporation Pass-Threugh Cartificates

5.00%, with due dates from 371,41 to 61,49 240,817 270,191
4 50%, with due dates from T/ 144 1o 11,1049 E16,020 306,267
4,008, with due dates from 12144 10.771,49 3873470 4,244,734
2.50%, with due dates from 4/ 142 to 11/1/47 3,740,074 4 007,554
3.00%, L0/1/46 1.696,532 1,803,454
2. 50%, withdue dates from a4/ 1 @3 1o 2/1/51 554 048 571476
Federal National Mortgage Asscciation Pass Through Certificates
6.00%, with due dates from 2/ 13610 571,41 1,833,333 2,145,168
G 503, with due dates from 113310 3/1/35 193,083 334,306
5.00%, with due dotes froam 3/1,40 10 8/1/49 3,404 541 3,893,995
4,50%, with due dates from 7/ 144 1o 111449 3735408 4,116,926
4,00%, 1/1/57 4,700,515 5,198,524
4,00%, with due datos from 8/ 144 1o 114143 5,077,179 5,561,056
3.50%, withdue dates from 5/ /5610 %/1,/57 11.4001,702 12,370,540
3.50%, with due dates fram 5/ 142 1e 21,47 8587483 0773,133
3.50%,6/1/31 157,718 381,149
3.00%, withdue dates from 3/1/42 10 3/1 /47 11,652,297 12.470,185
2.50%, with due dates fram 12/ 147 o 5/151 4 B41 F10 4,992 735

28 Income Fund
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Vislue

U5, Government Agency Maortgage Obligations cont.
Uniform Mortgage-Backed Securities

6.00%, TBA, 11/1/51 52,000,000
4.50%, TBA, 11/1/51 23,000,000
4.00%, TBA, 11/1/51 135,000,000
3.50%, TBA, 11/1/51 283,000,000
3.000, TRA, 12/1/51 46,000,000
3.00%, TBA, 11/1/51 411,000,000
2.50%, TEA, 11/1/51 73,000,000
2.00%, TBA, 11/1/51 155,000,000

52,230,163
24,854,380

144 560,633
299,007,272
47,428,035

4728 792 601
23,623,508
154,984,221
1,198,522,117

Total L5, government and agency mortgage obligations (cost 51,308, 588, 503)

Principal

§1,311,857,618

MORTGAGE-BACKED SECURITIES (36.8%)" amount
Agency collateralized mortgage obligations {14, 8%)
Federal Home Loan Mortgage Corporation

REMICs IFB Ser, 3408, Class EK, ({-4.004 x 1 Month L5 LIBOR)

+25,T90), 25.43%, 4/15/37 5345,144
REMICsIFB Ser, 2976, Clacs LC, i-2 66T « | Month US LIBOR}

+ 24 47%), 24,0899%, 5/15/35 51,162
REM|Cs IFBSer, 3065, Class DC, ({-3x L Month US LIBOR)

+19.86%), 19.589%, 3/15/35 J58416
REMICs IFB Sar. 2950, Class LB, ([-2.556x 1 Month US LIBOR)

+ 16.959), 16,7 15%, B/15/34 101,013
REMICsIFB Ser, 4738, Class 95, 19, (-1 % 1 Month US LIBOR)

+6.20%], 6.11%, 12/15/47 16,263,884
REMICs |FB Ser. 4461, Class 5B, 10, (-1 x | Manth US LIBOR)

+6.200), 6115, 4/15/45 13737477
REMICs |FB Ser, 4830, Class W35,10, (-1 x I Manth US LIBOR)

+6,10%), 6.01%, B/15/56 18,595,831
REMICsIFB Ser. 4596, Class C5,10, (-1 x L Month US LIBOR)

+6.10%), 6.01%, 6/15/46 14,805,540
REMIC=|FB Ser. 4077, Class H5, 10, ([-1x 1 Month US LIBOR)

+6.109), 5.01%, T/15/42 T,646,3597
REMICs|FB Ser. 4912, Class PS, 10, {[-1 2 1 Month US LIBOR)

+6,05%), 5. 5610, 9/25/4% 10 ET0AST
REMICs IFB Ser, 4839, Class AS, 10, (-1x | MonthUSLIBOR)

+6.05%), 5264, 615/42 14,171,150
REMICS IFB Sor, 3852, Clasas NT_{[-1 x | Manth US LIBOR) +& 00%),

5.919, 5/15/41 519724
REMICs IFB Ser. 4994, Class 50,10, (- Lx L Month US LIBOR)

+5.60%), 5.511M, 2/25/49 40,763,173
REMICs Ser. 4973, Class B, 10, 4.50%, 5/25/50 5T.838,917
REM|Cs Ser. 4575, Class E1, 10, 4.50%, 5/25/50 40,032,066
REM|Cs Ser. 4132, Class P10, 4.50%, 11/15/42 1527138
REMIC=Ser 4123, Class 11, 10,4 5006, 10/15/42 Pl
REMICS Ser. 4018, Class 0,10, 4.50%:, T/1541 586,636
REMICs Sev. 50532, Class K1, 10, 4.00%:, 1 2/25/50 58,807,652
REMICs Ser. 5019, Class ML 10,4.00%, L0/25/50 50,747 643
REMICs Ser. 5024, Class E1, 100, 4.00%, L0/ 25/50 105,496,913

205/376

Value

$614,357
£0,897
344,856
118,185
3,155,313
3,038,352
4,031,947
214044
1,285,442
LI6E058
1428219
546,828

6,555,630
10,035,040
6,163,540
151,950
111,627
43,533
9,115,186
T415,193
16471465
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Principal

MORTGAGE-BACKED SECURITIES (36.8%)" cont amaoint Value
Agency collateralized mortgage obligations cont.
Federal Home Loan Mortgage Corporation

REMICS Ser. 4546, Class T, 10, 4.00%, 12/15/45 55,215,110 4623,540
REMICS Ser, 5140, Class B, 10, 3.50%, 8/25/51 f2,980,580 11431,139
REMICS Ser, 5070, Class Al, 10, 3.50%, 2/25/5 ] 61,730,062 11,083,905
REMICs Ser. 5050, Class IM, 10, 3.50%, 10,25/50 72,273,101 12 560,843
REMICS Ser 4165, Class Al, 0, 3.50%, /1543 ERLENE] a0l 154
REMICs Ser, 5007, Class IR, 10, 3.00%, 7/25/50 51,220,128 7,700,470
REMICs Ser.4182,ClassG1,10,3.00%, 1/15/43 4458 774 107,980
REMICs Ser. 4141, Class PI, 10, 3,005, 13/15/42 2,542,241 276,088
REMICs Ser 4156, Class T1, 10, 3.00%, 12/15,42 5,396,716 AITR14
REMICs Ser. 4176, Class DI, 10,3.00%, 12/15/42 6,771,288 471,160
REMICS Ser. 4171, Class NI, 00, 3.00%, 6/15/42 1,518,365 206,846
REMICs Ser 4183, Class i, 10, 3.00%, 2/15/42 1,946,789 115,250
REMICS Ser. 4201, Class JI, 10, 3.00%, 12/15/41 4,278,062 142451
REMICs Ser 4206, Class IF, 10, 3.00%, 12/15041 1,278,394 144,993
REMICS Seer, 4004, 10, 3,00%, 3/15/26 363,097 3,542
REMICs Ser. 5118, Class NI, 10, 2 00%: 2/25/51 72,768,253 9,215,577
REMICs Ser, 3835, Class FQ, POy, zeco %, 4715041 1,504,701 1,770,258
REMICs Ser, 3369, Class BO, PO, 2era %, 9/15/37 5,681 5,198
REMICs Ser, 3301, PO, zero W, 4/15/37 54,458 50,238
REMICs Ser, 3175, Class MO, PO, zeva S, 615,35 9,457 B.511
REMICs Ser. 3200, PO, 2ef0 %, 5/15/36 5,033 4932
REMICsFRE Ser. 3117, Class AF, (E Manth US LIBOR + 0,005,

zoro 9, 2/ 1536 10,942 6673
Strips Sor, 315, PO, zeno 3, 5715/43 7.506,461 6,758,112

FederalMational Mortgage Association
REMICS TR Ser, 06-62, Class PS, ([-6x L Manth US LIBOR)

+33,809), 38.365%, 7/25/36 163 591 317,313
REMICS [FB Sed, 06-8, Class HE, {[-3 667 « | Manth LIS LIBOR)

+24,57%), 28.239%, 3/25/36 163,213 260,688
REMICs IFB Ser. 05-106, Class JC, ([-3.101 x 1 Month US LIBOR)

+20.1204), 19.8479%, 13/25/35 217428 326,141
REMICS [FB Sax. 14, Clats CS, [[-2 1 1 Month US LIBOR) - 12.90%,

2.T22%, 572540 245,011 308,759
REMIC [FB Ser. 15-86, Class AS, 10, {[-1 « | Manth US LIBOR)

+6.2506), 61610, 972545 19,994,189 3447716
REMICSIFB Ser. 14-87, Class M5, 10, (-1 x 1 Month US LIBOR)

+6.25096), 6, 1610k, 1/25/45 12,303,284 2,190,538
REMIC= [FB Sed, 18-44, Class SA, 100, ([-1 ¢ | Manth LS LIBOR)

+ 6,200, 5.111%, 5/ 25/48 _ 27,806,040 4,101,393
REMICs [FB Ser. LB-29, Class 5, 10, {[-L x L Month US LIBOR]

B 20%), B.111%, 5/25445 13,901,396 2,050,456
REMICSIFB Ser. 18-1, Class MS, 10, (-1 x L Manth US LIBOR)

+6.15H), 6.061%, 2/25/45 8,537,498 1,248,509
REMICs [FB Ser, 17-108, Class 54,10, [{-1 % | Month US LIBOR)

.15, 6.061%, 1/25/48 15,051,281 3,165,868
REMICSIFB Ser. 19-3,Class 54,10, [{-1x 1 Month US LIBOR)

+B.10%), 60115, 2/25/49 21,552,794 3,717,235
REMICS IFB Ser. 18:94, Class 54,10, {{-1 % 1 Month US LIBOR)

+6,10%), 6.011%, 1/25/49 5.491,743 593,795
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MORTGAGE-BACKED SECURITIES [36.8%)" cont
Agency collateralized mortgage obligations cont.
Federal National Mortgage Association

REMICS IFB Ser. 16-51, Class A5, 10, {(-1 £ 1 Month LS LIBOR)

+6,109%), 6:011%, 12/25/46

REMIC=FB Ser. 20-19, Class SK, 1, (-1« | Month LS LIBOR)

+6,05%:), S.961%, 3/25/50

REMICs IFB Ser, 18-58, Class 50,10, {i-1« | Manth US LIBOR)

+6.0506), 5.961%, 10/25/49

REMICSIFE Ser, 16-8, Class 54,10, {{-1% 1 Manth LS LIBOR)

+6,0506], 5 G610, 32545

REMICs FRB Ser, 19-74, Class 5,10, (-1 % 1 Month US LIBOR)

1 6.00%),5.91 1%, 12,/25/49

REMICs |FB Ser. [9-71,ClassCS, 10, [{-1% 1 Month US LIBOR)

6,005, 5.911%, 11/1549

REMICs IFB Ser. 1957, Class LS, b0, ({-L « L Manth US LIBOR)

+ 6,009, 5,91 1%, [0/25/49

REM|CsSer, 20-45, Class GI, 10, 5,00%, 7/25/50

REMICsSer. 20-03, Class W1, 10,5.00%, 6/25/50

REMICs Ser. 15-33, Class A1 10, 5.00%, 6/25/45

Interest Strip Ser 409, Class C24, 10, 4.50%, 4/25/42

REMICs Ser. 18-3, Class Al 10, 4.50%, 13/25/47

REMICs Ser. 1T-87, Class 1A, 10,4.50%, 11/25/47

REMICs Ser. 17-T2,Class 1D, 10, 4,500, 5/25/47

REMICs Ser. 20-T7.Class, 0, 4.00%, 11/25/51

REMICs Ser. 15-3, Class BI, 10, 4,00%, 3,/25/44

REMICs5er 12-124, Ciass U, W0, 4.00%, 11/25/42

REMICs Ser. 12-82, Class EN, O, 4,00%, 4/25/41

REMICs Ser, 12-22, Class I, 10, 4,00%, 3/25/41

REMICs Ser. 20-95, Class GI, 0, 3.500, 1/25/51

REMICsSer. 17-12, 10,3500, 3/25/47

REMICs Ser 15-10, Class Al 10, 3.50%, 8/25/43

REMICS Ser 13-18, Class IN, 10, 3.50%, 3,/25/43

REMICs Ser. 14-10, 10, 3.50%, B/25/42

REMICs Ser, 12-128,Class QI 10, 3 50%, 6/25/42

REMICs Ser. 14-20, Class 14, 10, 3.50%, Tr25/30

REMICs Ser. 20-68, Class il IO, 3.00%, [0/25/50

REMICs Ser. 20-60, Class CI, 10, 3.00%, 9/25/50

REMICs Ser. 13-55, Class K, 1D, 3.00%:, 4/25/43

REMICs Ser, 1 2-151, Class Pi, 10, 3.00%, L/25/43

REMICs Sar. 121448, Class KI, 10, 3.0006, 11725042

REMICs Ser, 13-55, Class PO, 3.00%, 5/35/42

REMICs Ser. 13-35, Class P1,10, 3,000, 2/25/432

REMICs Ser. L3-67, Class P, 10, 3.00%, ;-'25-,-’41

REMICsSer 13-30, Class P, 10, 3.00%, 10,/25/41

REMICs Ser. 13-73, Class L1, 10, 300, 6/25/41

REMICs Ser. 14-28, Class Al 10, 3.00%, 3/25/40

REMICsSer. 21-12, Class Ni, 10, 2.50%, 3/25/51 i

REMICs FRE Ser.01-50, Class BL, 10,0,38%, 10/25/41W

TrustFRE Ser. 05-W4, Class 1A, 10, 0.064%, B 2545 %

REMICs Ser 0334, Clags P1 PO, 2ore0h, 472543

207/376
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516,363,372
A7 18T 4B9
16,994,256
29,256,602
36,166,300

B.b66, 11

27,716,105
B2,034,360
Bl,011 625
13,986,837
5,585 B4T
11,964,195
23136515
19,191 573
125,342 564
673,361
5,152,857
1ITEA43
1,549,251
43,337,020
3,822,332
2 AGH 05
1,573,569
1,513,919
3,689,552
170,523
59 _B4F 507
67,780,503
1,330,163
2804,772
3,106 430
L.7BE,07Y
2967342
1,809,580
L4l B2
ThE 445
1,106,897
30,951 488
166,564
449,542

B2 495

Value

32,684,575
7,550,431
2571411
5 574,102
LBXL.381
7,043,512

4 823,208
15,178,981
14,265,337
2410,736
916,668
1707850
3,344 546
2,725,011
17,370,541
14,965
748,793
31473
52,342

L 351618
561,862
AT 485
168,427
154,102
174408
419
8.376.791
L1188 4594
214,197
329,325
218,089
66,058
106, 7T T
52,109
B964
17731
97572
5,392,368
B34

54

72,590
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Principal

MORTGAGE-BACKED SECURITIES [36.8%)" cont amaint Value

Agency collateralized mortgage ebligations cont.
Federal Mational Martgage Association

REMIC S Ser. 07-14, Class KO, PO, 2erads, 3/25/37 450,930 555,136
REMICs Ser,058-125, Class 0K, PO, zero %, 1/25/37 5,947 5411
REMICs Ser.05-84, Class OT, PO, zero %, 9/25/36 5,835 5485
REMICs Ser. 05-46, Class 00, PO, zero %, 6/25/36 5,673 5,276

Government Naticnal Mortgagpe Assaciation
IFB Ser. 109, Class YD, 10, ({-1% 1 Month US LIBOR] +6.80 %,

6,714%, 1/16/40 9,280,762 1,818,581
FRE Ser.20-112, Class M5, 10, (-1 » 1 Month US LIBOR}+6.3056),

6.2 1%, Bf 2050 41,719,560 8,200,397
IFBSer 20-142, Class 58,10, -1 x | Month USLIBOR) +6,30%],

B.214%, 9/20/50 36 555,766 10,156,572
IFBSer. 18-91, Class 5. 10, (-1 x 1 Month US LIBOR} + 6.25%),

6, 164%, 7/20/48 f,544,656 1,053,817
|FBSar. 20-98, Class KS, 10, {{-1 x 1 Month US LIBOR) + &.20%],

B, 104%, 720,50 38463412 1,318,445
IFE Ser. 14-131, Class B5, 10, (-1 x L Monih US LIBOR) +6.20%),

G.114%, 9/16/44 10,704 449 2,786,058
IFBSer. 12-149, Class G5, 10, {[-1 x L Month US LIBOR) +6.20%),

B.114%, 12/20/42 11,608,050 2,020,032
IFBSer. 19-123, Class 5L, 10, {[-1 x | MonthUS LIBOR) + 6,15%),

B.064%, 10/20/49 25,157 A35 2,879,798
IFESer, 18-168, Class KS, 10, (-1 x | Month US LIBOR] & 61508,

6.064%, 12/20/45 26,571 832 4,197,281
IFBSer, 13-123,Class 54, 10, {i-1 = 1 Month WS LIBOR] + 6.15%),

6.064%, 9720/43 920951 161,737
IFB Sar. 20-32, Class G5, 10, [{-1x 1 Month US LIBOR) + 6 10%),

6.004%, 3/20,/50 23,659,809 3,832,236
IFBSer.20-11, Class 5¥, 10, (-1 x L Month US LIBOR) + 6. 10%),

6.014%, 1/20/50 51,593 648 T.076,069
IFESer 1983, Class 45, 10, ({-1 %1 Month US LIHOK) = 6.10%),

B.004%, 772048 17,340,367 2447540
IFBSer, 19-63, Class SW, 10, (-1 1 Month US LIBOR) » GU10%),

6.004%, 7/20/49 24,103,951 3483757
IFHSer. 1965, Class BS, 00, (-1 LManth Us LIBOR) + &.10%),

A.014%, 5/ Hyan 0632231 1,660,404
IFBSer. 19-20. Class 5B, 10, ([-1 x 1 Month US LIBOR) = 6. 10%,

B.014%, 4/20/49 21,516,718 3,590,906
IFB Ser. 18:155, Class SE, 10, (-1 x L Month US LIBOR) +6.109),

B.004%, 11/ 20/48 12,337,003 1,59],193
IFB Scr. 18- 148, ClassGS, 10, (-1« | Month US LIBOR] +6.10%],

6.014%, 2/1646 14436674 2,607,387
Sar. 09-79, Class IC, 10, 5.00%:, B/ 20/39 5,047,955 81,272
IFB Ser. 20.55, Class 54, 10, [{-1 % 1 Month US LIBOR) + 6.05%),

5.964%, 4/20/50 62,165,450 8,546,919
IFB Ser. 20-15, Class €5, 10, {[-1 x 1 Manth LIS LIBOR) + 6,055,

5 .964%, 2/20/50 1,391,341 165,913
IFB Ser. 20-18, Class GS, 10, |i-1x ] Month US LIBOR) + 6,05%),

5 964%, 3 /20/50 £4,514 501 10,405,543
[FB5er, 19-125,Class 5G, 10, [i-1 % 1 Mosth US LIBOR) + 6.05%),

5.964%, 10/ 20,49 4736442 1,210,974

32 Income Fund
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Principal

MORTGAGE-BACKED SECURITIES [36.5%)" cont amalnt Value
Agency collateralized mortgage obligations cont.
Gowvarnment Nat'onal Mortgage Association

IFB Ser. 20-34, Class 50,10, (-1 x L Month LS LIBGR) « 6.05%:),

5.964%, 10/20/49 527,043 000 £3,714,512
IFESer 19-119, Class KS, 10, -1 % 1 Manth LIS LIBOR) + B,059),

5.964%, 9/16,49 21 981 536 5,405,015
IFB Ser. 13-108, Class 5, 10, ({-1x 1 Month US LIBOR) + 6.05%),

5.964%, 8/20/45 17363478 2,668,766
IFB Ser. 18-99, Class S, 10, {1 1 | Manth US LIBOR) + 6,059,

5 BE4%, B/ 20,48 3,402,910 443,200
IFBSer, 19-78, Class 54,10, (-1 x 1 Manth US LIBOR) + 6,05%),

5.964%, 672040 7,089,558 944,002
IFBSer, 19-44, Class 54,10, fi-1 x 1 Month US LIBOR)+ 6.05%),

5.964%, 4/20/44 14,805,152 749,513
IFB Ser. 15-30, Class SH, 10, ({- L % 1 Month US LIBOR) + 5.05%),

§.0E4M, 3/20/49 20,244,269 2,902,103
IFBSer, 19-21,Class 51,10, (-1 x 1 Manth US LIBOR) +6,05%),

5 5E4%, 2/20/40 10,772,662 1,312,188
FRESer, 20-47, Class 506G 10, (-1 1 Manth US LIBOR) +6,00%),

5 514%, 2/20/49 50,055,678 8,030,433
IFBSer 19-121, Class 50,10, (-1x 1 Month US LIBOR) + 6.00%]),

50145, [0y20/40 3,296,157 857,183
IFB Ser. 1031, Clags 54,10, -1 % 1 Morth US LIBOR + 5,75%),

5.664%, 3720/40 13,563,650 2,128,373
Ser, 18-127, Class ID, 10, 5.00%, T/10/45 151,757 18630
Ser. 15-69,10,5.0006, 5/ 3045 1223101 1,345,881
Ser. 14-180, 10, 5.00%, 12/20/44 9,548,503 1,802,340
Ser, 14-76, 10,5 00%, 520444 2,582,947 455,285
Sar, 13-3,Class 1T, 00, 5,00%, 1720743 1,200,070 136,934
Ser. 11-116, Class B, 10, 5.00%, 10/20/40 10,678 g20
Ser, 10-35, Class U1, 40, 5.00%, 372040 794 830 145,564
Ser. 10-9, Class U, 10,5.00%, 1/20/40 7.178,147 1,359,398
Ser,0%-121,Class U110, 5.00%, 12,/20/33 33TTASS 633,613
Ser, 19-83, 10,4.50%, 5,2048 14,788,734 1,352,566
Ser, 15-13, Class BY, 10, 4.500, 1/20/45 14,168,010 2,497,859
Sef, 14108, Class 12, 10,4 50%, 12,2042 1,538,458 100,538
Sar, 1320, Class I, 10, 4.50%, 12/16142 4,984,881 (38,571
Ser. 12-129,10, 4.50%, 11/16/42 2781277 500,957
Ser, 10+35, Class QI, 10, 4.50%, 3/20/40 L148,237 191,528
Ser, 10-9, Class Ql, 10,4,50%, 1/20/40 1,179,134 195,518
Ser, 14-TL, Class Bl 10, & 509, 520,29 2511914 129,916
Ser. J0-45, Class M1, 10, 4.00%, 4/70/50 FRRIZHE 3,500,795
Ser 15-149, Class KI, 100, 4.00%, 10/20/45 6,961,382 1,044,486
Ser, 15-94, 10, 4.00%, T/20/45 396,405 73,830
Ser, 15-00, Class LI, I0), 4,000, 7/20/45 458,876 39, 149
Ser, 15-63,C lass M1, 10, 4.00%, 4/16/45 BBEGG21 1,684,658
Ser. 14-2, Class L, 10, 4.00%, 171644 2636415 396,041
Ser, 14-63, Class P1, 10, 4.00%, T/20/43 2,622,892 227809
Ser. 15-62, Class IE, 10, 4.00%, 1/16/43 4,316,104 396,295
Ser, | 3-56, Class 1B, 10, 4.00%, 4/20/42 2489313 397,565
Sef, 1238 Class M1, 10, 4,006, 320,42 1TO5T.045 2,981,767
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Agency collateralized mortgage obligations cont.
Government Mational Mortgage Association

Set, 12450, Class PY,10, 4,00%, 12/20/41 44,466,785 5463,795
Ser. 14-4, ClassIK, 10, 4.00%, T/20/39 137,683 738
Ser. 11-T1, Class K, 10, 4.00%, 4,16/39 76,015 4,690
Ser. 14133, Class Al 10, 4.00%, 10,/20/36 894,168 5,991
Ser. 19-158, Class P, 10, 3 50%, 12/20/49 113 864,251 13,582 BHG
Ser. 19-151, Class M1, 10, 3.50%, 10/20/49 28.614,087 2,658,329
Ser. 15-69,Class X, 10, 3,50%, 520745 4091413 276,983
Ser. 1520, Class P1, K, 3,50%, 2/10/45 3,835,743 554,645
Ser. 15-24, Class A, 10, 3,509, 2/20/45 3,330,525 337715
Sef. 13-100, Class M1, 10, 3.50%, 2/20/43 813,627 36,272
Ser. 13-37.Class JI, 10, 3.50%, 1/20/43 551,148 87,589
Sar 12-145,10,3.50%, 17/20/42 2,789,982 484,912
Ser. 13-27,Class Pl 10, 3.50%, 12/20/42 86,439 66,070
Ser. 12-136,10, 3.50%, 11/20/42 T556,177 1,000,720
Sed, 12-113, Class 10, 10, 350%, %/20/42 10,224,025 1554,529
Ser 18177, Class 14, 10, 3.50%, 4/20/42 4,982,442 325951
Ser.15-35, Class G, 10, 3.50%, 6/16/41 2,633,648 108,503
Set, 14-102, Class |G, 10, 3.50%, 3/16/41 2,235,096 115,594
Ser 15-57, Class Kl, 10, 3.50%, 11/20/40 4,333,838 284,300
Ser. 15-26, Class Al 0, 3.50%, 5/20/29 5,409,943 95,7156
Se. 524, Class IC, 10D, 3.50%, 11,/20/37 2,537,961 66,241
Ser, 14-100,Class JI, 10, 3.50%, 7/16/29 3475,160 368820
Ser. 20-176, Class B, 10, 3.00%, 11/20/50 51,191,884 7,241,092
Bar J4-14], Class C1, 0, 30006, 3,720/40 4R4,112 4,018
Set. 14 45_Class K1,10,3.00%, 5/20/35 473,933 4929
Ser. 14-30, Class K1, 10, 3,000, 2/16/19 1,975,707 108, 5%
Ser, 14-5,Class L1,10, 3.00%, 1/16/29 2,110,803 118,837
Ser. 13-164, Class CI, 10, 3.00%, 11/16/28 4,127,247 242,682
Ser. 21-107, Class Q1, 10, 2.50%. 6,/20/51 74,259,747 16,153,366
Ser 20-151 Class ML IO, 2.50%, 10/20/50 37,752,285 4,364 919
Sar 16-H27, Class BI, 10, 2.:396%, 12/ 20/66W 8,857,490 600,786
Ser. 16-HO5, Class AL 10, 2, 368%, 2/20/68 % 16,542 G 1,406,125
Sed, 18-HO2, Class L, 10, 2.377%, 1/20/58W 12,548,231 1,058,757
Ser 17-H18, Class 1, 10, 2.314%, 9/20/67 W 10,737,025 1,055,646
Ser IT-HOB, Class NI, 10, 2.242%, 3/20/67W 10,597 322 707,901
Sar, IT-H12,ClassQl, 10, 2. 738%, 5/20/6TW 16,06%,838 1,050,372
Ser. 16-H23, ClassiNG 10, 2.139%, 10/20/66% 31478127 2,149,956
Ser 19-H02, Class DI, 10, 2.134%, 11/20/68W 18,749,397 1,464,797
Ser, 16-H11,Class HI, 1S, 2.100%, 1/20/66W 28,326,141 1481548
Ser 19:M14, Claz 1B, 10, 2.077%, B/ 20/69 W 22,116 825 1,682,953
Ser. 20-H02, ClassGl, K3, 3.066%, 1/20,/T0Ww 2B ATE 158 2211118
Ser. 18-H1T, Class GI, 10, 2.056%, 10/20/68W 21,237,287 1635935
S, [6-HP, Class JI, 10, 2. 0444, 1 1/2BEW 12,160,150 963,311
Ser, 18-H20, Class 81,10, 2.04%, 6/20/68W 21,554,830 1,550,277
Set, |5-HLS, Class 11,10, 1.958%, &,20/65% 14,702 507 1,011,539
Ser. 15:H25,Class C1, 10, 1.BOR%, 10/20/65W 16,716,547 1,056,486
FRB Ser. 15-H16, Class ¥, 10, LES2%, T/ 20/65W 16,187,394 1,210,854
Ser, 1T-H23, Class B, 10, 1.B77%, L1/ 20/6TW 16,126,351 1,066,956
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Gowvarnment Nat'onal Mortgage Association

Ser, 15132, Class Al IO, LBGI%, 5/ 365 W 521,328,278 51,153,860
Ser, 15-036, Class D), 10, 1.B48%, 10/ H0/E5% 14,689,706 1,089,506
Ser, [T-H10,Class M1, 10, | B28%, 4/ X0/6TW 14,249,016 BO3 644
Ser. 15-H20, Class Al 10, LB1%%, B/A0/E5W 19487212 L,i71,182
Sef 15-H10,Class C1, 10, 1 B01%, 47265 21,894 BE2 1,287419
Sor.15-H13, Class G, 10, L.763%, 5/M0/E5W 25,032,776 1,532,006
Ser, 15-H12, Class£1,10, 1.707T%, 4/20/65W 20045021 1,132 544
Ser, 15-+09, Class B, 10, 1LEB1%, 3/ 20/65W 21,564,844 La4n7v2
Ser, 15-H04, Class Al 10, 1.624%, 12/30/64W 21,678,492 1,161,832
Ser, 15-H25, Class AL K0, 1613%,9/20/65% 17,151,522 9p4.17y
Ser.15-K01, Class C1, 10, L538%, 12/20/64W 14,665,049 500,752
Ser. IT-HI4, ClassEl, 10, 1.5T6%, 6/20/67 W 17912 840 F93,603
Ser 1 5-HIT,Class CI, 10, LAT5%:, 6/ 20/65W 17,709,182 547,245
Ser, 16-H02, Clazs HI, 10, | 558%, 1/20/66W 32972967 1,684,811
Sier, 15-H28, Class D1, 10, [:551%, 8/ 20/65% 16,524,057 Bi4,650
Ser. 15-H14, Class BIL 1O, 1. 533%, 5/ 20/65W 1,502,100 A6 844
Ser. 16-H04, Classil, 10, 15277, 2/20/66W 20,576,800 987,139
Ser. 14-H1L Class Gl, 10, LABEY, 6/20/64W 34,057,453 Laa 447
Ser. 14-HO7, Class B, 10, 1.467%, 5/20/64 W 20.00%,735 1,681,890
Ser, 10-H19, Class GIL KD, 1 405%, B/ 2000w 17,281,500 820,579
IFBSer. 1170, Class ¥, 10, {(-1 % 1 Month US LIBOR] +5.00%),
015, LIf3ad 4 912,135 17,49
Ser, 10:150, Class KO, PO, zoro %, 6/ 16/37 117,020 15,005
514,863,515
Commercial mortgage-backed securities (12.4%)
AREITCRE Trust 1444 FRE Ser. 20-CREY, ClassD, 3.354%, 4/15/37 5,659,000 5.721,249
Banc ol America Commercial Mortgage Trust
FRE Ser, 15-LIBLO, Class €, 4, 853%, T/15/43W 4,456,000 4523404
FRBSar, 15-UBST, Class B, 4.350%, %/15,48W 7,695,000 1,962,334
FRBSer. 07-1.Class KW, 10, 031 3%, 1/15/49W 13T, 150 4
BANK
FRB Ser, 20-BM26, Class X4, 10, 1.233%, 3/15/63W 35,163,325 2,903,654
FRESer, 18-BM13,Class XA, 10, 0,500, 8/ 15/6] % 197 053,507 4790775
BBCMS Mortgage Trust
FRBSer, 20-CT.Class B.3,153%, 4/15/53W 4,000,000 4,199,328
FRBSar. 20-CT,Class XA, 10, 1.626%, 4/15/53W 53,043,260 5,271,651
BBCMS Mortgage Trust 1444 Ser. 21-C 10, Class €, 2.00%, 7f15/54 4,200,000 3,372,267
Bear Stearns Commercial Mortgage Securitles Trust FRE
Sar OT-T26, Class Al S A3, 1 /12 45W 4,551,000 3,595,490
Bear Stearns Commaercaa Mortgage Securities Trust 1444 FRB
Ser, 06-PW14, Clazs )], 10, 0.564%, 12/113aw 114 663 40
COCommential Mortgage Trust FRB Ser 17-CD6, ClassC,
4,265%, 11/13/50% 2,909,000 3011244
CFCRE Commercial Mortgage Trust 1444
FRBSer, 11-C2,Class D, 5.485%, 12/L5/MTW 601,000 aO761L
FRBSee 11-C2,ClassE b ABG%, |2/1547W 3,258 (o0 3,47 682
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Commercial mortgage-backed securities cont.
Citigroup Commercial Martgage Trust

FRB Ser. 14-GC19, Class XA, 10, 1106%:, 3/10/47wW 462,281,670
FRESer. |3-GC1T7, Class XA, 10, 1.006%, | 1/10/46Y 28,767,365
FRE Ser. 20-GC46, Class XA, 10, 0, 986%, 2/15/53W 68,677,258
Citigroup Commercial Mortgage Trust 1444 FRB Ser. 06-C5,
ClassXC, 10, 0403%, 10/ Lo/45W G.230,469
COMM Mortgage Trust
FRE Ser, 12-CRI,ClassC, 5, 3863 5/15/45W 4,003,000
Ser, 12-LCA, Class B, 4.934%, 12/10/44W 4,932,000
FREBSer. 14-CR1T, Class C, 4.784%, 5/10/47 W 3,406,000
FRBSer, |4-CR18, Class €,4.75%, T/15/47W 4,158,000
Ser 13-CRLL ClassAM, 47150, 8/10/50W 249,000
FRE Sei. 1B-COR3, Class C,4.56%, 5/1/51 W L1276 000
Ser J4-LCIT, Class B, 4.49%, 10/10,/47W 2,308,000
FRBSer. 14-UBS6, Class T, 4.442%, 12/10/4TW 504,000
FRE Ser. 14-LIBS4, Class XA, 10, 105559, 8/10/47W 25,343,976
FRESer 14-LC15, Class XA, 10, 1 O65%, 471047 ¥ 61661433
FRESer. 13-LC13, Class XA, 10, 1.001%, 8/10/46% 25218285
FRE Ser 14-CR18, Class XA, 10,0.999%, T/15/47W 1B T4l T12
FRASer 14-CRIT, Class KA, 10, 0096%, 5/1047W 38.611,275
FRB Ser. 14-CR19, Class A, 10, 09540 8/10/MTW 21007224
FRE Ser. 15-CR23, Class XA, 10, 0.BE8, 5/ 10,48 W 3L110,249
FRESer. 14-LIB56, Class XA, 10, 0.86%%, 13/10/4TW 46,616,365
FRE Ser, 14-LC1T, Clacs XA, 10, 0.705%, 1O/ 10/47W 17,640,932
FRB Ser. 19-GC44, Class MA, 10, 0,649, B/15/57W 90,478,350
COMM Mortgage Trust 1444
FRB Ser. 12-CR1,Class D.S.EIDE%.SHE.HS“' 1651000
FRDB Ser. 13-CR13, Class C,4.882%, 11/10/46W 1,524,000
FRE Ser. 14-CRI1T, Class D, 4.848%, 5/10/47W 4,337,000
FRB Ser. 14-CR19, Class D,4.703%, 8/10,/47W 2,364 000
Sar. 12-LC4, ClassE,4.25%, 12/10/44 Lalaon
FRESer. 13-CRE, Class [, 4.086%, 3/ 1046 1,683,000
Ser | 3-LCE, Class E, 2,500, 1/ 10,46 3,735,000
Sai. 15-LC 1%, Class D, 2.86T%, 2/10/48 4,050,000
FRE Ser. 12-LC&, Class A, 10, 2.036%, 12/10/44W TI7L313
Crodit Suisse Commaercial Mortgage Trust 444
FRE Ser.08 C1,Class AJ,5.816%, 2/15/41W 921,289
FRE Ser 07-C2, Class A, 10, 0.015%, 1/15/49W 6,178,751
CSAIL Commerzial Martgage Trust
FRESer. 15-C1, ClassC, 4.263%, 4/ 15/50 W 3,716,000
FRESer, 19-C17, Class XA, 10, 1, 3620, 8/15/52 W 60,433,163
CSaAll Commercial Mortpape Trust L44A FRB Ser, 15-C1, ClassD,
37620, 4/15/50W 4,076,000
CSMC Trust FRB Ser. 16-NXSR, Class XA, 10, 0.T46%, 12/15/40% 125,883,987
DBUBS Mortgage Trust [444 FRB Ser. 11-LC34, Class D,
5.356%, B/10/44 W 1,538,500

Federal Home Loan Morigage Corperation
Multiclass Cartificates Ser. 20-RR02, Class O, 10,

L8165, 9/ 27/26W 56,223,000
Mudtifamily Structuned Pass-Through Certificates FRB Ser. K110,
Class¥1,10, 1697, 4/25/30W 35,326,514
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51,324,295
479,377
4,635,969

0l

3,640,321
4,937,703
3,581,630
2,741,855
1,003,492
12,228,874
246,933
520,394
605,838
1,270,226
3TE408
416,253
774,271
457136
61,299
952,602
306,826
3,550,561

1AT3,650
1481773
4,072,150
1,375 460
275,808
1,647,006
2,018 846
3,804 456
7.119

4,785,843
16

3,532,034
5,019,252

3.016,817
3,130,773

1591467

6,211,854
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FREMF Martgage Trust 1444
FROSer. 19-KFG6, Class B, (1 Manth US LIBOR + 2.40%)],
LAB%, T/25/22
FRESer. 19-KF71, Class B, {1 Manth US LIBOR + 2. 30%),
2.38%, 10f25/29
FRE Ser. 18-KF43, Class B, {1 Month US LIBOR « 2 15%),
L.23%, 1/25/26
GEMaortgape Securitiess Corp., |FRB Ser. 13-GC L0, Class XA 10,
LaTT%, 2/10/26%W
GEMortgape SecurtiesCorp, 11 144A Ser, 13-GC 10, Class C,
4.285%, 2/10/46W
G5 Mortgape Securities Trust
FRESer. 14-GCLS, Class C,4.975%, 1/10/47W
FRE Ser, 14-GC22, ClassC, 4.685%, 6/10/4TW
FRE Ser, | 3-GC12, Class A, 10, 1 3955, & 1046 W
FREScr. 14 GULE, Class A, 10, D.9TEW, L/10M4TW
FRE Ser, 18- GC22, Chiss XA, 10, 0.947%,, 6/ 1047w
G5 Mortgage Securities Trust 1ddA Ser 12-GC 19, Class C,
44455, L1/10M5W
JPMBE Commercial Mortgape Securities Trust
FRESer. 13-C15 Class C,5.193%, L1715/M45W
Ser, 13-CIT,ClassAS, .458%, 1/15/47
FRESer. 13-C1Z, Class C, 4.09%%, T/15/45%
FRESer. 14-C25, Class XA, 03, 0.8319, 11 /1547w
JPMBB Commiercinl Mortgage Securities Trust 1444
FRESer, 13-C14, Class E, 4.548%, 8/1546W
FRE Ser.C14, Class D, & 545%, 8/1546W
FRB Ser. 14-C25, Class 0, 1.941%, 11/15/47 W
Ser. |4-C25,Class E, 3.332%, 11/ 157%™

JPMDB Commercial Mortgage Securithes Trust FRBSer, 19-CORS,

Closs XA, 10, 0.938%, 11/13/52%
JPMargan Chase Commime cial Mor tgage Securilies Trust
Ser.06-LOPY, ClassAMS, 5,337%, 5/15/47
Ser. 13-LC11,Class B, 34959, 4/ 15/46
FRESer, 12-1C9, ClassX)a, 10, L 396%, 12/15M4TW
FRESer. 13-LC11, Class XA, 10, 1.331%, 4/15/46W
FRE Ser, 13-C10, Class XA, 10, 0.941%, 12/15/47W
FRESer, 13-C16, Class XA 10, 0.8T1%, 1.2/15/46W
FRBSar, 06-L0PE, Class ¥, 10, 0.23%, 5/15M5W
JPMargan Chase Commercial Mortgage Securities Trust 1444
FRE Ser 11-C3, Class 0, 5.523%, 2/15/46 7
FRESer. 11-C2, ClassF, 5.523%, 2/15/46%
FRESer, 11-C4,ClassC, 5.39%, T/15/M4aW
FRESer. 12.06,Class £, 5.1390, G/15/45W
FRE Ser. 12-CH, Class D, 4 672%, 10/ L545W
FRE Ser. 12-CR, ClassC, 4.624%, 10/1545W
FRBSer. 12-LC9, Class 0, 4.363%, 12/ 1547w
FRESer. 13-LC11, ClassE, 3.25%, 4/15/46W
FRESer 21-IMEM, Class E, 7, 7470, 10/9/47 W
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$11,856,321
B.IT2755
2,841,350
54,667,243
12,505,300

5,144 000
4,081,000
28,545 583
36,336,671
52,491 740

11,564,000

7,601,000
5,595,000
5,269,000

26 160,543

4,371,000
53,853,000
3,567,000
4,818,000

69,173,831

2a8e 16l
4,970,000
22,181,995
36,135,556
Gll4z 214
37,574,668
23620

1,335,000
4,436,000
3,179,267
2,494 000
2,815,000
6,475,000

621,000
2,038,000
5, a0 0

+11,938,639
&, 176,020
2827 X35
830,576
12,895,192

2,829,200
4,211,796
445 467
E03,185
932,804

11,800 208

7,993,600
5,601,411
6,366,152

555,260

2,943 502
3,675,052
2,750,296
2,628,802

4,134,009

2,655 B3Y
5,061,565
241,105
477812
531,937
E38653

1097672
827,610
3,296,154
1,561,683
2,703,202
6,319,043
B8 ATY
1,396,125
5, 147205
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LB-LESCommercial Martgage Trust FRE Ser. OT-C2, Class W, 10,

0.056%, 215,409 501,019 55
LB-LUBSCommercial Mortgage Trust 144AFRE Ser, 07-C2,
Class XCL, 10, 0,056%, 3/15/20W 2,016,087 105
MerrCapCammercial Morngage Trust 1444 FRB Ser 08-C4,
Class ¥, 10,681 %, T/1a45W 47,185 -
Morgan Stanley Bankaf America Merrill Lynch Trust
FRESer j4-C14, ClassC, 5045900, 2/ 1547w 3,567,000 3,789,375
FRESer 13-CT,Class XA, 10, L3169, 2/15/46W 45 832 T15 437,974
FRBSer. 15-C26, Class KA, 10, 0,966%, 10/15/48% 34,017,657 561,034
FRESer [3-C12, Class X4, 10,0.579%, 10/15/46% 103,831,515 889,257
Margan Stanley Bank of America Merrill Lynch Trust 1444
FRESer. 13-C11,Class D, 4.351%,8/15/46W 3328000 233,030
FRBSar, 13-C11, Class F 43519, B/15/46W 6,212,000 68,332
FRESer 13-C10, Class C, 4.06%, T/ 1546 4,172,000 1,393,865
FRB Ser. 13-C10, Class F,4.08%, T/15/46% 2,331,000 512,820
Ser. 14-C17,Class £,3.50%, 8/15/47 2,705,000 1,771,838
Maoegan Stanley Capital | Trust
FRBSar 16-BMKZ, Class x4, 10, 0.97%, 11/15/49W 23 961 63T 970,267
FRBSer. 18-H4, Class kA, 00, 0.855%, L3715/51W 55,722,314 2,593,076
FRB Set. 18-M3, Class XA, 10, 08245, T/15/51W 56,964,868 2A59,7137
FRE Sar. 16-UB12, Class i, 10, 0.709%, 12/15/406W 74,816,772 1,948,770
Morgan Stanley Capital | Trust 1444 FRB Ser. 12-C4, ClassE,
5.366%, 315/45% 1,406,000 985,606
Multifamity Connecticut Avenue Securitbes Trust 1444
FRE Sar. 30-01, Class M1, 3. 8309, 3/25/50 6,355,000 6,611,349
FRBSer. 19-01, Class ML0, 3.335%, 10/15/49 17455000 176L3 476
TiAA Real Estata CDO, Ltd. 1444 Ser 03-1A, ClassE, B.00%,
12/28/28{In default) * LBB1,295 1
UBs Commercial Mortgage Trust
el 12-C1 Class B, 4 822%, 5/10/45 5,319,000 5,350,808
FRESer 17-C7,Class XA, 12, LO18%,, 13/15/50W T1.EX®322 3,369,065
FRBSer. 18-C12, Class XA, 10, 0.81195,8/15/51W 126,838,617 5.820,203
UHS5 Commercial Mortgage Trust 1444
FRBSer 12-C), ClassC,5.536%, 5/10/45W 3,072,000 3,104,430
FRB Seq. 12-C1, Class 0, 5.536%, 5/10/45W 5,180,000 4.900,055
FRBSar [2-CL, Class XA, 10, L994%, 5/10,/45W 5,023,202 6139
UBS-Barclays Commercial Martgage Trust 1444
FRBSer. 12-C3, ClassC,5.038%, 8/10/49 W 12,283,000 12,567,241
Ser 1202, ClassF, 5.00%, 5/10/53W 3,565,000 60,751
Sef. 13-Ch, Class B, 3.875%, 4/10,/456W 4133000 4155478
FRES=r 12-C4, Class T4, 3.718%, 13/10M85W 6,845,000 6,875,083
Ser.13-Co, ClassE, 3.50%, 4/10/46 1312000 1,052,447
FRESer. 12-C4, ClassXA, 13, L.578%, 12/10/45W 39,571,358 395,880
UBS-Citigroup Commercial Mortgage Trust 1444 FRE Ser 15-C1,
Class D,6.3009%, 1/10/45W 5,657,000 5,616,321
Wachovis BankCammercial Morgage Trust FRB Ser.06-C29,10,
0.26%, L1/154aW 3,620,505 B4
Wachewia Bank Cammueredal Mertgape Trisr 1448 FRE S 05-021,
ClassE,5.104%, 10/15/44® 2,884,635 1638329
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MORTGAGE-BACKED SECURITIES [36.8%)" cont amount Value
Commercialmortgage-backed securities cont.
Wells Fargo Cammercial Mortgage Trust

FRE Sier, 18-C46, ClassC, 4,59%, B/15,/51W 56,689,000 §7,376,909
FRESer. 20-C57. Class C,4.024%, 8/15/53 W 2,112,300 2,344,756
FRE Ser, [9-C50,Class XA, |10, L 408%, 5/15/52W 119,347 692 0,749,871
FRE Ser. 20-C55, Class XA, 10, L.306%, 2/15/53W 65,438,578 5,783,033
FRB Sier, [RC4] Class A 10, 1 191%, 11/15/50W H1910318 4,341,219
FREScr. 14-LC 16, Class XA, KO, 1.083%, 3/15/50W 65,075,045 1460499

WellsFarge Commercial Mortgage Trust [84A Ser, 19-050,Class D,

3.00%, 5/15/52 5,208,300 5,567,540

WF-RBS Commercial Martgage Trust
FRBSer. 13-C12, Class C.4.3049%, 3/15/48W 4,331,000 4,323,700
FRE Ser. [4-C22, Class XA, 10, 0.7979%, 5/ 15/57W 30,367,005 566718
FRE Sar, [3-C14, Class XA, 10, 06T 3%, 6715 /46w 16,039,213 596,718
FRESer, [4-C33, Class XA, 10, 0.562%, LO/15/5TW 57,844,530 800,337

WE-RBS Cammercial Mortgage Trust 1444
FRE Ser. 13:UBS1, Class D, 5.039%, 3/ 15/46W 3,873,000 4061005
Ser. 11-C3, Class E,5.00%, 3715/44 % 1.601.000 211418
Ser,11-C4, Class E,4.887%, 6/L544W Li76,768 1297884
Ser, 11-C4, Class F, 4.B87%, 6/15/44 W 6,151,500 3,075,500
FRBSer. [1-C4,ClassC, 4. 88T, 6/15/44 W 4,278,013 4,063 622
FRBSer. 12-C7,Class D, 4.803%, 6/15/45W 4,142 300 LTXT 344
FRE3er. 12-C10,Class D, 4.412%, 12/15/45W 1,105,300 Tdi, 340
FHE Ser, 12-C 10, Class B, 441 2%, 12715/45W 3,645,000 BES 197
FRESer 12-C9, Class kA, 10, 18555, 11/15/45W 47,530,116 AR5, 808
FRBSar, [2-C10, Class XA, 10, 1 ABEY, 12/15M5W 36,326,203 353455
FRESer. 13-CL1, Class (A B, L 13306 3/]15/45W 17,639 382 180,372

431,626,607

Residential mortgage-backed securities (non-agency) (9.6%)]

Arrcyo Martgage Trust 1444
Ser 19-3, Clyss ML 4.204%, 10/25/48W 3,050,000 3,116,549
Ser. J0-1,Class A3, 3.328%, 3/25/55 3,000,000 3,050,276

Bellemeade Re, Lid, 1444
FRE Ser, 20-2A, Class MIC, {L Month US LIBOR + 4.00%), 4.085%,

B/26/30 (Bermiida) 2,026 000 2,064,938
FRB Ser. IT-1, Class M2, (1 Manth US LIBOR + 3.35%), 3.4390,
102527 Bermuda) 8,434,220 9,556,898
FRE Ser. 19-44, Class MIC, [| Month USLIBOR+ 2.50%), 2.589%,
10/25/29 (Bermuda) 6026, 300 5,061,890
BRAVOResidantial Funding Trust 1444
Ser. 20-RPLL, Class M1, 3.25%, 5/26/59W 5,430,000 5,696,995
FRE Ser. 21-HE2, Class B, (L5 30 Day Average SOFR + 2 409),
2.445%, 11/25/88 3,000,000 2.000,000
Bunker Hill Loan Depositary Trust IM4AFRE Ser, 20-1,Class A3,
3.253%, 2f25/55W 2,100,200 2,103,028

Chewy Chase Funding, LLC Mortgape-Backed Ces tilicates
144A FRBSer 04-3A, Classal, (1 Month US LIBOR + 0.30%),

0.350%, B/J5/35 B3AZALS #10,579

COLTFunding, LLC 14aA Ser, 211, Class BL, 3.144%, 6/25/66W 1996,000 2546634

COLT MortgageLoan Trust 1444 Ser.20-2, Class A2,

3.094%, 3/25/65% 3,430,000 3,583,532
Income Fund 39
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MORTGAGE-BACKED SECURITIES [26.8%)" cont amount Value
Residential mortgage-backed securities (non-agency] cont.
Countrywide Alternative Loan Trust FRB Ser 07-0A8, Class ALA,

{1 Month US LIBOR + 0,149, 0.229%, 6/25/37 52,231 445 42,080,195
Credit Suisse Mortgage Trust L44AFRE Ser, 20-RPL3, Class Al,
2691%, 3/25/60W 1,824,251 1,837 581
EagleRe, Ltd. 144
FRESer. 18-1, Class M2, i1 Month U5 LIBOR + 2.00%,),
3.009%, 11/25/78 1210000 L221,921
FRESer 18-1.Class M1, {1 MonthUS LIBOR + 1 7008, 1. TRO%,
11/25/28 {Bermuda) 1,755,056 1,181,656
Ellingtan Finencial Mortgage Trust 1444 FRESer. 20-1, Class A2,
3.149%, 5/25/60W 2621000 4,656,978

Federal Home Loan Martgage Corporation
Structured Agency Credit Risk Debt FRM Ser. 16-HQAL Class M3,

{1 ManthUS LIBOR +6.35%), 6.439%, 9/25/28 7,575,145 7857341
Structured Agency Credit Risk Debt FRN See. 17-DMAZ, Class B,

(1 Manth US LIBOR + 5.15%, 5.239%, 10/25/2% 2.692.000 2,842,625
Structured Agency Credit Risk Debt FRN Ser. 16-H042, Class M3,

{1 ManthUs LIBOR+ 5,159, 5.239%, 11/25/28 5330436 5,524,820
Structured Agency Credit Risk Debt FRMN Ser_ 16-DNAZ, Class M3,

(L MonthUs LIBOR + 5,00%), 5.085%, 12/25/28 3,839,965 4,013,092
Structured Agency Credit Risk Debt FRM Ser 15-DNAZ, Class M3,

(1 MonthUS LIBOR = 4.70%;),4.789%, 4,25/ 28 3,320,132 3,430,584
Seasoned Credit Risk Transher Trust Ser. 19-3, Class M,

4,755, 10/25/58W 4,560,000 £7%2,005
Structured Agency Credit Risk Debt FRN Ser. 16-DNA4, Class M3,

i1 Month LS LIBOR + 3.809%], 3.889%, 3/25,23 155,719 413,098
Structiured Agency Cred|t Risk Debt FRN Ser. 14-DNg, Class M3,

{1 ManthUS LIBOR » 2.60M), 3.660%, 4/25724 1,539.115 1,570,185
Struetured Agency Credit Risk Dobt FRN Ser_ 17-HOA 1, Class M2B,

(1 Month s LIBOR+ 3.55%), 3.630%, 8/25/29 1511000 TBE3 266
Structured Agency Credit Risk Debt FRM Ser 17-0HAZ, Class M2,

(1 Maonth S LIBOR » 345, 3.53%%, 10/25/2% 2,403,000 2,479,896
Structured Agency Credit Risk Debt FRMN Ser. 1T-HOAY, Class M2,

(1 Manth US LIBOR + 2 B5%), 2.735996, 12/25/2% 1,854 368 1L ER388T
Structured Agency Credit Risk Debt FRN Ser. 17-HOAZ, Class M2B,

il MonthUS LIBOR & 2. 65%), 2.739%, 12/25/2% 1,565,000 1,600,213
Structured Agency Cred|t Risk Debt FRM Ser. 18-HOAL Class M2,

(1 Meanth LS LIBCIR & 2 3098, 2 38900, By 35/30 4513018 & 647 8I6
Structured Agency Crodit Risk Debt FRN Ser. 18- DAL, Class M2,

(1 ManthUS LIBOR + 1.B0%), 1.880%, T/25/30 5,198,206 5,227446

Faderal Home Loan Mortgage Corporation 1444
Seasoned Credit Risk Transfér Trust Ser. [9-2, Class M,

4.T5%, 8/25/56W 3,F79,000 3463743
Struciured Agency Criedit Risk Trust FRE Ser, 19-Dhal, Class B,

(1 Monti LIS LIBOR+ 4.65%), 4, 7205 1115049 10684210 11,098,757
Sesoned Cradit Risk Transler Trust Ser. 19-4, Class M,

4,505, 2/25/59W 2474000 2,596,857
Structured Agency Credit Risk Trust FRE Ser. 19-DhAZ, Class Bl

{1 MonthUS LIBOR + 4.35%), 4.439%, 3/25/49 Ta0.000 T26.722
Structured Agency Credit Risk Trust FRE Ser. 18-DMA3, ClassBl,

(L MonthUS LIBOR « 3.500), 3,565, 9/25/48 1.280,000 1,335,565
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MORTGAGE-BACKED SECURITIES [36.0%)" cont amount Value
Residential mortgage-backed securities (non-agency) conit.
Federal Home Loan Mortgage Corparation 1444

Structured Agency Credit Risk Trust FRB Ser. 1B-DNAZ, ClassB1,

(1 Month S LIBOR « 3.70%), 3.769%, 12/23/30 37,040,000 57,296,445
Structurad Agency Credit Risk Trust REMICs FRB Ser. 20-HOAZ,

Class M2, (1 Month US LIBOR + 3.80%!, 3,689%, T/25/50 2,915,805 2937674
Structured Agency Credit Risk Trust REMICs FRB Ser., 20-HOA4,

Class M2, (1 Month US LIBOR+ 3.15%), 3.2300, 9/25/50 371,334 ETENL])
Structured Agency Credit Risk Trust REMICs FRE Ser. 20-HJAZ,

Class M2, (1 Month US LIBOR + 3.10%), 3.1859%, 325,50 5,756 640 5 B4l 337
Structured Agency Credit Risk Trust FRE Ser. 19-DNAL Class M2,

{1 MonthUS LIBOR + 2.6504], 27395, 1/35/49 4,296,033 4,353,340
Structured Agency Credit Risk Trust REMICS FRE Ser. 20-DMAZ,

Class H1, (1 Month U5 LIBOE + 2 50%,), 2.589%, 2725/50 5,000,000 ERIFER ]
Structured Agency Credit Risk Trust FRE Sor 19-DNAZ, Class M2,

(1 Month US LIBOR+ 2.45%), 2,539%, 3/25/49 12055062 12,305,751
Structured Agency Credit Risk Trust FRE Ser. 19-HQAL, Class Mz,

(1 Month LS LIBOR+ 2. 35%), 2.439%, 2/25/49 2,517,193 2536677
Structured Agency Credit Risk Trust FRE Ser. 18-HQAZ, Class M2,

(1 Month US LIBOR+ 2. 30%:), 2 3609, 10/25/48 3,917,300 3,966,710
Structured Agency Credit Risk Trust FRE Ser. 1B-DNAZ, Class M2,

{1 Month U5 LIBOR+ 2.15%), 2.23%%, 12/25/30 5,121,000 5,167,662
Structured Agency Credit Risk Trust FRB Ser. 18-DNAZ,

Chass M2B, (1 Month US LIBOR+ 2.10%), 2.189%, 3/25/48 341,000 346,342
Structurad Agency Credit Risk Trust FRE Ser 19-DNAZ, Class M2,

[1Month US LIBOR - 2.05%)], 2.135%, 7/25/49 9,108,879 9,166, 164
Structured Agency Credit Risk Trust REMICs FRB Ser. 20-HQAL

Class M2, {1 Month US LIBOR+ 1.9004), 19399, 1/25/50 1,588,176 2,685,911
Structured Agency Credit Risk Trust REMICs FRE Ser. 20-DMAZ,

Class M2, (1 Monith US LIBOR+ 1. 85%], 1.935%, 2/25/50 2115456 2,123,388
Structured Agency Credit Risk Trust FRE Ser. 18-HRP2,

Class M3AS, (1 Month USLIBOR + L O00E), 1.0859%, 213547 2,908,000 2911428
Structured Apency Credit Risk Trust REMICS FRB Ser. 21-HQA3,

Clhass ML, (U5 30 Day Average SOFR + 0.85%:), 0.899%, 9/25/41 574,000 574,368

Federal National Mortgage Association
Connecticut Avenue Securities FRR Ser, 16-C0L, Class 1IM2,

{1 Month US LIBOR + 6.759%), 5.835%, B/25/28 1,122 095 1,187567
Connecticut Avenue Securities FRB Ser, 16-C02,Class IM2,
(1 Meoith LIS LIBCIR -+ GO0, 608G, 9725/ 78 1,313,047 4,463 305
Cannocticut AvenueSecurities FRE Ser. 16-C03, Class 2M2,
[1Month US LIBOR + 5.90%), 5.989%, 10/25/28 4,727,053 4,570,471
Connacthout Avenue Securitles FRE Ser. 15-C04, Class 1M2,
(1 Month US LIBOR+ 5.70%;), 5. T899, 4/25/28 B73.%63 934,66
Connecticut Avenue Securitizs FRE Ser. 16-C03, Class IMZ,
(1 Month US LIBOR+ 5 30%), 5365, 10,25/28 2,354,052 2,450,421
Connecticut Avenue Securities FRESer, 17-C03,Class 1B,
{1 Month US LIBOR+ 4.85%), 4.9359%, 10/25/29 3,997,000 4,376,336
Connecticut Avenue Securithes FRB Ser. 16-C05, Class 2M2,
(1 Month US LIBOR + 4 4506), 453000 1/25/20 1. TES TS 1861130
Connechicul Avienue Securilies FRE Ser. 16-C07, Class 2ZMZ,
(1 Monith LIS LIBOR + 4, 35%), 4,439%, 572529 443,050 461,938
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MORTGAGE-BACKED SECURITIES (36.8%)" cont amaint Value
Residential mortgage-backed securities (non-agency] cont.
Federal Mational Martgage Association

Connecticut Avenue Securities FRB Ser. 18-C05, Class 1BLL

{1 Month LS LIBOR » 4,25%;, 4.33%%, 1/2531 45,684,000 5,977,664
Connecticut Avenue Securities FRB Ser. 16-C06, Class 1M2,

{1 Month LIS LIBOR + 4.25%!, 4.339%, 4/25/29 1437701 1495,213
Connecticut Avenue Securities FRB Ser, 16-C04, Class 1M2,

{1 Month US LIBOR + 4259 4. 339%, 1/25/29 1,073,967 1,113,452
Cannecticut Avenue Securities FRE Ser, (T-CO&, Class 181,

1 Month LIS LIBOR + 4.15%], 4.239%, 2/25/30 2480000 2,630,793
Connecticut Avenue Securities FRB Ser, 1T7-CO7, Class 181,

{1 Month LIS LIBOR « 4.00%:, 4.08%%, 5/25/30 2,875,000 3,108,605
Connecticut Avenue Securities FRE Ser. 17-C05, Class 1B1,

{1 Meanth LiS LIHOR « 3,600%:), 3 BEY, 1| /2530 ba8 000 aBfl252
Connecticut Avenue Securities FRB Ser. 1T-C01, Class 1M2,

{1 Month LIS LIBOR + 3,55%), 3.639%, 7/25/19 111,354 114,193
Connecticut Avenue Securities FRB Ser, 1T-CO 1, Class |MIC,

{1 Month LIS LIBOR = 3.55%,, 3.639%:, 7/25/23 483,000 502,433
Connecticut Avenue Securities FRE Ser, 17-C03, Class IMZ,

{1 Month US LIBOR + 3.00%), 3.0B%%, 10/25/29 1565042 1,610,574
Connecticut Avenue Securities FRBE Ser, 1T-C04, Class 2MZ,

(1 Month LIS LIBOR + 2.85%:!, 2.939%, 11/25/29 4,120,929 4,226,163
Connecticut Avenue Securities FRE Sor, 17-C06, Clags 2M3,

(1 Month LS LIBOR + 2.B0%:, 2.889 5%, 2/25,/30 543,639 553,965
Connecticut Avenue Securities FRB Ser, 18-C05, Class IM2,

{1 Month USLIBOR « 2355, 2.439% 1/25/31 BS5.297 865,721
Connecticut Avenue Securities FRB Ser. 18-C01, Class 1M2,

{1 Manth S LIBOR + 2.250), 2 3300, T/25/30 05,333 611,579
Connecticut Avenue Securithes FRE Ser, 18-C06, Class 1M2,

{1 Month LIS LIBOR + 2.00%), 2 0859%, 3/25/31 167,957 165,238
Connecticut Avenue Securities FRB Ser, [T-C02, Class 2ED3,

{1 Manti LIS LIBOR + | 35061 1 43006 /2500 2,303,152 2,310,350
Conneclicut Avenue Securities FRB Ser, 1T-C01, Class 1EB],

{1 Manth USLIBOR + 1.25%), 1.339%, T/25/29 2,890,000 2,399,031
Connecticut Avenue Securities FRB Ser. 17-C07, Class 1EB2,

{1 Month S LIBOR 4 1.00%:), 1 08%, 5/25/30 1859000 ,1 88,009
Connecticut Avenue Securities TRB Ser, 18-C05, Class 1ED,

(L Month US LIBOR + 0.65%), 0, 7399, §/25/31 404,037 402,154

Fegeral Matinnal Mart gape Association 1448
Connecticut Avenue Securities FRE Sor 17 COL Class 181,

(1 Month LIS LIBOR « 5.?5ﬂ.51539%.7ﬂ5ﬂ9 3652000 4,028,642
Cannecticut Avenue Securithes Trust FRB Ser, 18-ROT, Class 181,

{1 Month LIS LIBOR + 4.35%), 4.439%9, 4/75/31 4,500,000 4,660,313
Connecticut Avenue Securities Trust FRB Ser. 19-R02, Class 1B,

(L Hunl:hUElIBDE-4.15%1,4.235’I6.E;?__'-,.-'31 1,586,000 1,628,585
Connecticut Avenue Securities Trust FRB Ser. 20-58T1,

Class IM2, {1 Month LS LIBOR + 3.65%i, 3.735%%, 2/25/40 5,000,000 5,205,464
Connecticut Avenue Securities Trust FRB Ser, 20-58T1,

Class 2M2, (1 Month US LIBOR + 3.65%], 3.73000, 2/25/40 1,600,000 1,675,696
Conneclicut Avenue Securilies Trust FRE Ser, 19-R01, Class 2M2,

{1 Month LS LIBOR + 2.45%), 2.539%, T/25/31 4H2 474 483,831
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MORTGAGE-BACKED SECURITIES [36.8%)" cont
Residential mortgage-backed securities [non-agency) cont.
Federal National Mortgage Assaciation 1444
Cannecticul Avenue Securities Trust FRE Ser. 18-R07, Class 1M2,
(1 Month US LIBOR+ 2.40%], 2.489%, 4/25/31
Cannecticut AvenueSecurities Trust FRB Ser. 19-HRPL, Class M2,
[1Month US LISOR+ 2 15%), 2.239%, 11/25/39
Connecticut Avenue Securities Trust FRB Ser, 19-R03, Class |M2,
(L Month U5 LISOR+ 2 15%), 22338 9/25/31
Connecticut Avenue Securities Trust FRE Ser. 19-R06, Class 243,
[1Month USLIBOR+2 10%), 2 189%, 9/25/39
Connecticut Avenue Securities Trust FRE Ser, 20-R01, Closs 1M2,
{1 Month US LIBOR  2.05%), 2.130%, 125540
Connectiout Avenue Securities Trust FRE Ser, 20-R0Z, Class 2M2,
{1 daonth LIS LISOR+ 2.00%), 2.059%, 1/25/40
Cannecticut Avenue Securities Trust FRB Ser. 19-R05, Class 1M2,
[1Month US LISOR+ 2.00%], 2.083%, 7/25/39
FIRSTPLUS Home Loan Owner Trast Ser97-3, Class BL, T.79%,
L/10/23 (indefault) !
GCAT Trust 1444 Ser. 20-NOM2, Class A3, 2.935%, 4/25/65
G5 Mortgape: Backed Securities Trust 1444 FRB Ser. 20-RPLL,
ClassM2, (1 Month US LIBOR « 0.00%), 3.814%, 7/25/53
Hame Re, Lid. 1444 FRE Ser. 18-1,Class ML, [1 Month US LIBOR
+1.60%)], 1 .689%, 10,/25/28 (Bermudal
Lepacy Mortgage Asset Trust 1444 FRB Ser 18-G52, Class A2,
4,250, 1/25/59
Margan Stanley Resecuritization Trust L44A Ser. 15-R4, Class CBL,
0.812%, BI6MTW
MNovastar Mortgage Fund ng Trust FRB Ser.04-2, Class M4, (1 Month
USLIBOR + LB0%, 1LE89%, 5/25/34
Caktown Be, Lid, L1444 FRE Sar, 17-14, Class M2, [ Manth US LIEQR
+4,00%), 4.089%, 4/25/27 (Bermuda)
Radror Re, Lid, 1444
FRESer, [9-1.Class M2, (1 Montn LS LIBOR + 3.20%), 328004,
529 [Bermunda)
FRB Sar, 18-1, Class MZ, [1 Month US LIBOR  2.70%), 2.789%,
3/25/28 (Bermuda)
Starwood Morizape Residential Trust 1444 Ser. 20-2, Class A2,
3.97%, 4/15/60™
Tovwnd Painit Mortgage Trust 1444
Ser. 19-2,Class A2, 3,755, 12/25/58W
FRESer 15:6, Class M1, 3 5%, 4/2 555 W
Ser. 18-5,Class M1, 3.25%, T/25/58W
Triangle Re, Lid. 144AFRB Ser. 21-1, Class M1B, (1 Moath USLIBOR
+ 3.00%), 3.08%%, 8/25/33 Barmuda)
Verus Securitization Trust 1444 Ser, 7e-INV1, Class A3,
3.859%, 3/25/60%
Vista Point Securitization Trust 1444 5er, 20-1, Class A2,
2.77%, 3/ I5/E5W
WaMu Mortgage Pass-Through Certiticates Trust
FRBE Ser.05-AR13, ClassALBZ, (1 Manth USLIBOR + 0.86%],
0.949%, 102545
FRESer. 05-AR13, Class ALC4, [1 Manth LIS LIBOR+ 0 86%),
0.945%, 10/25/45
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5165,142
1510279
652 618
470,170
3212074
4,087 BER
208,250

134,710
4,291,312

Li25000
584,176
4,180,000
4,746,500
204,790

00642

5,630,000
1,160,000
1,962.000
6,534,200
1,102 700
4,177,000
4.232.436

1,930,000

5412000

1,215,984

4102811

266,000

L520,794

655,662

471,199

3,229,702

20,397

208,711

13
4.333478

1,243,155

585,306

4,175,543

4565453

192,799

313422

5 6RO, 745
3,108,228
2,011,509
5,954 531
L1349 184
4,318,852
4,242,780
2,049,288

5463424

L2047

4073622
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MORTGAGE-BACKED SECURITIES [36.8%)" cont amount
Residential mortgage-backed securities {non-agency) cont.
WaMu Maortgage Pass-Through Certificates Trust

FRE 5er. 05-4R17, Class ALBZ, (1 Month US LIBOR + 082 %),

0.009%, 12/25/45 31,435,010
FRE Ser.05-ARY, Class 2A16, (| Month LS LIBOR+ 0. 74%),
0.829%, 1/25/45 507,204
FRB Ser. 05-ARL7, Class ALB3, (L Month US LIBOR + 0.70%),
D.789%, 12/25/45 575,727

1,147,313

504256

551,739

332,089,454

Total mortgage-backed socurities [cost $1,400,712,644)

Principal
CORPORATE BONDS AND NOTES (30.8%)" amount
Basicmaterials [1.9%)
Air Products & Chemicals, Inc. srounsec, notes 1.50%, 10/15/25 5230,000
Anglo American Capital PLC 1444 campany guaranty sr. unsec,
mz.a?Eﬂﬂ. 1731 (United Kingdom] 500,000
Beacon Roofing Supply, inc. 1444 company guaranty sr. notes
4.50%, 11/15/26 20,000
BolseLascade Co. 1444 company guaranty sr.unsec, notes
4 Bi%%, 11,30 Sa.000
Celanese US Holdings, LLC company guaranty &, unsec. notes
1.40%, 8/5/26 iGermany] 3,890,000
CFIndusirses, [nc. company guaranty s1_unsec. bonds
4.95%, 6143 6,579,000
Freeport-MchoRan, Inc. company guaranty srunsec. bonds
4 625%, B/1/30 (Indonesia) 170,000
Freeport-MchoRan, Inc. company guaranty sr unsac. unsub,
notes 5.45%, 3/15,/43 indonesia) 4100000
GCP Applied Technologies, Inc. 1448 sr. unsec. notes
5.50%.4/15/26 500000
Geoigia-Pacilic, LLC 144A s, unsec, rotes0,95%, 5/15/26 230,000
Glencone Funding, LLC 144A company guaranty st unsec. notes
2.50%, 9/1/30 E,08T,000
Glencore Funding, LLC 1444 company guaranty sr. unsec. notes
1.525%, 9/1 25 210,000
Graphic Packaging International, LLC 144A compary guaranty st
unsec. notes 3.50%, 3/1/29 490,000
Graphic Packaging International, LLC 144Asr unsec. notes
3.50%, 3/15/28 90,000
Huntsman Intermational, LLTSE unsec. natesd, 50%, 5129 9,535,000
Ingevity Corp, 144A company guaranty s unsec, nates
6755, 111,28 50,000
International Flavors & Fragrances, Inc, 51 unsec. bonds
5.00%, 9/26/48 380,000
Enternational Flavors &Fragrances, In, 51, unsec. notes
4.45%, 9/26/28 1,873,000
International Flavors & Fragrances, [nc. 1444 55 unsoc, noles
2.30%, 1171430 2,063,000
international Flavors & Fragrances, fnc. 1444 a5, unsec. unsub.
nobes 1.23%, 10/1/25 220,000
international Paper Co, s, unsec, bonds5.00%, 9/15/35 405,000
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Basic materials cont.
Kratan Polymers, LLC 144Acompany guaranty 51 unsec. notes
#4.25%, 12/15/35 §40,000 541,350
LYBInternational Finance BY company guaranty sr. unsec. unsub,
boreds 5.25%, T/15/43 (Nethetlands) 395,000 510,970
Marcor Intarnational, Inc. sr, unsec. nobes5,125%, 27129 [Canada) 90,000 89480
Mowvelis Corp. 1444 company guaranty sr. unsec. bonds
3.875%, 8/15/31 180,200 176,734
Mutrien, Ltd. sr ursec. notes 3.375%, 3/15/75 (Canadal 260,000 ThA30
Mutrien, Lid. sr.unsec. notes 2 85%, 5/13/30 (Canadal 3,165,300 3,321,140
Nutrien, Lid, st unse. sub, bonds 4.20%, 4/1/2% (Canadal 3,902,000 4,426,997
Sherwin-WilliamsCo, [Thi srunsec. unsel, bonds 3 45%, 6/1/27 220,000 438,688
Teck Resources, Ltd.sr. unsec. bonds6.00%, 8/15/40 (Canada) 410,000 530,995
TopBulld Corp. [44A company guaranty s, unsec. iEes
3.635%, 3/15/2% 505,000 507682
Westlake Chemical Carp, s unsec, bands 3,125%, B/15/51 2,500,000 9,300,306
Westlake Chemical Carp, sr. unsec. bands 2.875%, B/15/M1 4,795,000 4,634 257
Wostlake Chernical Carp, s unsee, notes 0LBTS%, &/ 1534 240,500 229,997
WestRock Co. campamyguarantysr. unsec. unsub, notes
3.75%, 3/15/25 240,000 258,222
WestRock MWV, LLC company guaranty sr. unsec. unsuby, notes
8.20%, 1/15/30 2902000 4034, 625
WR Grace Haoldings, LLC 144A company guaranty s, notes
4 875%, 6/15/27 180,000 182 835

57,309,703
Capital goods (1.5%)
Amsted Industries, Inc. 144A s, unsec. bords4.625%, 5/15/30 20,300 92,475
ArdaghMetal Packaging Finance USA, LLC /Ardagh Metal
PackagingFinance PLC 144Asr unsec. notes 4.00%, 97129 200,500 196 880
Borry Global Escraw Corp. l44Asr notes 4, B75%, 7/15/26 470,000 497 325
Berry Global, Inc, 144A company guaranty notes5.625%, T/15/27 90,200 94,262
Berry Global, Inc, 1444 company guaranty st nates Le5%, 1/15/27 &,003.000 5872,015
BerryClobal, inc. 1444 mmpan:.rguaranty.sr. nates L.5T%, 1/15/26 6,158,500 E,ﬂ&l,‘EE
BoeingCa. [Thel sr unsec. bonds 5.93%, 5/1/60 2,436 000 3.456,171
BoeingCo, [The)sr. unsec. notes 4.875%, 5/1/25 4,033,000 4,455,393
CleanHarbors, Inc. 1444 sr, unsec. bonds 5.125%, 7/ 15729 90,200 G745
Crown Americas, LLC Trown Americas Capltal Corp Vi company
Puaranty sr, unsec. notes 4. 755, 1/ 16 a0, 00 a2 2
GFLEnvironmental, Inc. 1444 comipany guaranty sr. notes 3,505,
9/1/28 [Canada) 90,000 E9,775
Howmet Aerospace, inc. s unsec_unsub. notes 5,900, 2/1 /37 80,300 103,051
Howmat Aerospace, Inc. srunsec. unsub, notes 2,000, 1/15/29 6,420,000 6,323,700
Johnson Controls International FLC sr. unsec. unsub. bonds
4.50%, 2/15/47 1,539,000 1,914,858
L!Hﬂrr‘iiTEEhl‘l:ﬂﬂE‘E'SJﬂC.Sr. unsec, bonds 1805, 1715/31 6,337,000 6,077,262
LIHarris Technalaghes, Inc. ar, unsec, sub, notes 4,40%, 6/15/24 2,564,000 2925325
Marthrop Grumman Corp. 7, unseC. notes 2 934, 1/15/25 250,000 262,148
Northrop Grumman Corp.sr wnsec. unsub, notes 3.25%, 1/15/28 4,328,300 4,661,155
Oshkosh Corp, sr. unsec. sub, notes .60, 51528 2,660,000 3,024,047
Republic Services, Inc. s7. unsec. bonds 1758, 2/15/32 535,00 506,767
Republic Services, Inc. & undec. notes 0.875%, 11/15725 210,000 263,673
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CORPORATE BONDSAND NOTES (20.8%)" cant amaint Value
Capital goodscont.
Sensata Technologies BY 144A company guaranty sr. unsec. notes
4.00%,4/15/29 200,000 4202,250
Stevens HoldingCo, Inc. 144Acompany guaranty sr, unsec. nates
6.125%, 1071726 90,000 96975
Tarex Corp. 1444 company GUaranty sr. unsec. notes
3.00%, 5/15/19 90,000 41,600
Trmsﬂi:gm,lnr_ L4A company guaranty sr.notes 6.25%, 3/15,/26 180,000 187875
Waste Connections, Inc.sr. unsac. notes4.25%, 13/1,/28 af.000 102 847
Waste Connections, Inc. sr.unsac.subs bonds 3,509, 5/1/29 4,338,000 4,735,640
Waste Managament, Inc. company guaranty st unsec, notes
0.75%, 11/15/25 40,000 35051
WESCD Distribution, Inc. 1444 company guaranty sr. unsec. unsub.
nodes 72 5%, 6/15/28 80,000 88,233

52,621,013
Communication services (4.8%)
American Tower Corp: sr.unsec. bonds 27086, 4/15/31 R 9 167,000 9,305,484
American Tower Corp. s, unsec, noles2 90%, 1/15/308 1,516,000 1171269
American TowerCorp, st unsec, sub, notes 2.75%, 1,/15/27H 2,006,000 2,084,383
ATET, Inc. 35, unsec. unsub, bonds4.50%, 3/9/28 450,000 531,814
ATET, Inc. =r. unsec. unsub. bonds 4.35%, 3/1/2% 10,272,000 11,662,770
ATET, Inc. 57 unsac. unsub. bonds 3, 300, 2/1/52 B Tes000 E605,907
ATET, Inc. 2. unsec. unsub, bonds 2.55%, 12/1/33 5,933,000 5,820,211
ATET, Inc, 5. unsec, unsub, bonds 2, 25%, 2/1/33 9,325,000 8,973,627
ATET, Inc. 22, unsec, unsub. notes4,25%, 3/1/27 450,000 s02,327
CCO Holdings, LLCAZC0 Holdings Capital Corp. 144A s unsec,
rves 5.009, 2/1/28 1E0O00 187,200
Charter Communications Operating, LLC/Charter
Communications Operating Capital Corp. company puaranty sr.
Donds 3,50%, 6141 510,000 500,677
Charter Communications Operating, LLC/ Charter
Communications Operating Capital Corp. company guaranty sr.
Bonds 280, 41131 5,407,000 5,376,582
Charter Communications Operating. LLC/Charter
Communications Operating Capital Corp. company guaranty sr.
sub. bonds 6.484%, 10/23/45 1,975,000 274862
Charter Communications Operating. LLC/Charter
Communications Operating Capital Corp. company guaranty sr.
sub.boads4.80%, 37150 L5&65,000 1778187
Charter Communications Operating. LLC/Charter
Communications Operating Capital Corp. company guaranty sr.
sub. notes4.908%, 7/23/25, 31000 344,732
Charter Communications Operating. LLC/Charter
Communications Operating Capital Corp.sr. bonds 3 T0W, 471/51 2A%0,000 2445188
Charter Communicatlons Operating, LLC/Charter
Communications Operating Capital Corp.company guaranty sr.
sub. boads 5.375%, 5/1/47 1,435,000 1,T40,B70
Comcast Corp. campany guaranty sr. unsec. unsub, bonds
35550, 1171/4% 5,994,000 6,98740]
Comcast Carp, company guaranty sr. unsec. unsub, bonds
3904, 3/1/38 440,000 499,138
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CORPORATE BONDSANDNOTES [30.8%)" cont
Communication servicescont.
ComcastCorp, company guarantysr. unsec. unsub. bonds

amaunt

2.35%, 1715727 470,000 5487,028

Comcast Corp, 5 unsec, bonds 345, 2/1/50 16,212,000 18,226,571

CoxCommunications, inc. |44A company guaranty srumsac

bonds2.95%, 10/1/50 4,419,000 £.211,162

CoxCommunications, Inc. [444 sr.unsec, notes 3.35%, 9/15/36 2,637,000 2,836,945

Crown Casthe International Corp. srunsec. bonds 3,80%, 2/15/28% 2,294,000 2,515,437

Crown Castle International Corp.sr. unsec, bonds 3.65%, 9/1/3T# 1,559,000 LG81 446

Crown Casthe International Corp. sr unsec. sub. bonds

3.30%, 714309 5,631,000 6,164,231

Embarg Corp. s ungec, unsuls, bonds T995%, 6/1 /36 80,000 28,400

Equinis, Inc. sr.unsec. sub, notes 3200, 11/18/70#% 8,090,000 8,522,556

Ecquinix, Inc. s, unsec, sub, notes 1.00%, 9/15/258 270,000 264 644

Frontier Commiunications Corp, 144A campany guarantysr, nobes.

58750, 10/15/27 40,000 41,900

Rogers Communications, Inc. campany guaranty = unsec. unsubs.

notesd 50%, 3/15/43 (Canada) 440,000 506,029

Sprint Capital Corp. company guaranty se, unsec. unsub. notes

68750, 11/15/28 40,000 E0,578

T-Mabile USA, Inc. company guaranty st bonds 3,00, 2/15/41 500,000 477,395

T-Maobile UsA, Inc. company guaranty st notes 3. 875%, 4/15/30 267,000 291,939

T-Mabile LISA, Inc, company guaranty sr.notes 3,755, 4115727 5,964,000 10,810,833

T-Maksle USA, Inc, company guaranty . notes 2.55%, 2/15/31 3.511.000 3,881,132

T-Makile USA, Inc. com pany guaranty si. unsec. unsub. bonds

4.75%, 271428 80,000 94,550

Teleforica Emisiones SAcompany guaranty sr.unsec, bonds

4,895%, 3/6/48(5pain) 2,323,000 2,838,180

Veripon Comminieations, Inc.sr, unsee. bomnds 3000, 3727 /61 508K (KM 5,529,699

erizon Communications, Inc. sk unsec. robes 2.55%, 3/21/31 2,453,000 2472131

Yerizon Communications, Inc. e unsec, ensub, nates

4,379%, 92128 13,071,000 14,920,635

Verizon Communications, [nc. s unsec. unsub, notes

A4.125%, 3/16/27 420,000 463,387

Videotran, Ltd./Wideotran Ltee, 1444 s unsec. notes 3.625%,

6/15/20{Canada} 90,000 0,450
165,317,007

Conglomerates (0.1%]

General Electric Co. Jr. unsec, sub, FRN (B84 LIBOR USD 3Month

#3339}, 1.446%, parpetud maturity 3,218,000 3, 137548

3,137,548

Consumer cyclicals (3.3%)

ADT Security Corp [44Asr. notes 4. 125%, 871729 90,000 aa.0v

Alimentation Couche-Tard, Inc. 1444 company guaranty sr. unsec,

nates 3.55%, T/26/27 (Canada) 3,731,000 4,038,808

Alimentation Couche-Tard, Inc, 1444 55 unsec, notes 2.95%,

1/25/30 (Canada) 6,344 000 561 B6R

Amazon.com, Inc.sr unsec. notes 4,050, 8227 1,618,000 1,987,055

Amaron.com, nc. st unsec urssl, nobes 1509, 6/3/30 12,858 000 12,442,574

Amercan Builders& Contractors Supply Co., Inc, 1444 s5r, notes

4,008, 1/15/38 500,000 546113

223/376
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Consumer cyelicals cont.
Autonation, Inc. company guaranty sr.unsec. notas 4,500, 10/1,/25 5210000 5230,238
Autonaticn, Inc. s unsec, bonds 2.40%, 81,31 26E9000 2,607,055
Autanation, Inc. st unsec. sub. notes4.75%, 6/1/30 415000 dE2,082
ChoicerHotels Intermational, Imc. 51 unsec, notes 3.70%, 1/15/31 470,000 501,298
Discowery Communications, LLC company guaranty sr. unsac.
unsub, notes 4.90%, 3/11/26 250,000 281 B16
DallarGeneral Corp. srunsec. sub, notes 3.508,4/3/30 440,000 479,121
Fard Motar Cousn unsec. wnsub, bonds T45%, 7/ 16/31 390,000 516,263
Fard Mot Co.sr unsec. unsub. noles6.625%, 107128 80,000 S5.968
General Motors Co.sr unsec. bonds 5.9506, 4/ 3 2,880,000 5,275,457
General Motors Co.sr unsec. bonds 5. 20%, 4/1 /45 2HR15000 3,266,781
General Motors Financial Co., Inc. 51 unsec, sub, notes
27586, 5325 430,000 508,756
Glebal Payments, Inc. se unsec. nates 3.2006, 8/15/29 455,000 475,715
Global Paymaents, Ine. srunsec. notes 2.90%, 5/15/30 5,217,000 5,323,263
Giobal Payments, Inc.sr, unsec. notes 1.20%, 3/1/26 280,000 263,115
Hanesbrands, Inc. 1444 company guaranty sr unsec, unsub. notes
48755, 5/15/26 Q000 5,219
[HE Markit, Ltd. 1444 company guaranty notes 4.75%, 2/ 1525
United Kingdom) 3,445,000 3,776,582
Interpublic Growp of Cos., Inc. (The) sr.unsec. sub. bands
4 65%, 10/1/28 4 BOLOOD 5.582.027
JELD-WEN, Inc. 1444 company guaranty 55 unsec, notes
A BTS0, 1371527 a0,000 a3 150
Hohl's Corp. sr, unsed, nates 337506, 571/31 475,000 482,232
Lennar Corp. Company guaranly sr. unsed unsiub, notes
4.75%, L1/29/27 1,319.000 £,319,138
Lowe'sCos,, Inc_sr unzsec, notes LT00, 1071530 505,000 482,036
Mazonie International Corp, L44A company gUaranty s, unsec.
notes 3.50%, 21530 20,000 87,835
Mattamy Group Corp, 1444 5r unsec. notes4.625%,
3/1/30(Canada) 50,000 50,717
Mattel, inc, 1444 company guaranty sr.unsec. notes 3,75%, 4/1/29 90,000 93.492
MDC Holdings. Inc. company guaranty sr. unsec. unsub. bonds
E.00%, 171543 165,000 462,195
Moodys Corp, sr. unsec. bonds 2,.55%, 8/18/60 3,350,000 3,020,793
Moody'sCorp, sr.unsec. notesd B75%, 2715,/ 24 240,000 259,305
NewsCorp, 1444 55 unsec, notes 1875%, 5/ 15729 40,000 40,600
Miglsen Finance, LLC/Nielsen Finance Co. 1444 5. wnsec. bands
47500, 11531 190,000 185174
Omrpicom Graup, Inc. company guaranty s unsec. unsub. notes
3.60%, 4/15/16 230,000 248,423
Ommicom Group, Inc.sr. unsec, sub. notes 2 45%, 4/30,/30 B,624,000 B 674,662
AigdteGroup, InC. company Juaranty s unsec, unsub, nates
T875%, 6/15/32 335,000 452,400
VT, Inc. company guaranty se. notes4.85%, 4/1,/24 100,000 107,245
QWE, Inc.company guaranty s5. nates<. 375%, %1728 480,000 450,600
SEP Glabal Ine. compamy guaranty st unsee, bands
2.50%, 12/1/39 4,964,000 5,140,315
S&P Global, Inc. company guaranty sr. unsec, notes 1.25%, B/15/30 2,426,000 2,265,905
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CORPORATE BONDSAND NOTES {30, B%)* cont amount
Consumer cyclicals cont.
S Global, Inc. company guaranty sr. unsec. unsub. notes
A4.00%,6/15/25 210,000 £229.200
Sabre GLBL, Inc. 1444 company guaranty s notes 9,25%, 4/15/25 40,000 46,226
Seotts Miracls-Gra Co. (The) 1444 company guaranty s, unsec.
bondsd, 375%, 2/1/32 30,000 S0 455
Scripps Escrow I, Inc. 144A 57, notes 3.875%, 1/15/29 90,200 &3.550
sinclair Television Geroup, Inc, 14445 bonds 4 125%, 12/1/30 50,000 47525
Sirius ¥M Radio, Inc. 1444 company guaranty sr. unsec. bonds
3.875%, 9/1/31 B,520,300 B,184 5&8
Siriws XM Radio, Inc. 1944 5. unsec. bands 5.00%, 871727 4,214,300 4,398,363
S Flags Theme Parks, Inc, 1444 company guaranty s notes
T.009%, T/ 1125 90,000 95625
Spectrum Brands, Inc. 1444 company guaranty s unsec. bonds
3.879%, 3/15/31 90,300 88,200
Square, inc. l#44 sr unsec. bonds 3500, &/1/31 L A4 000 5 559600
Standard Industries, Inc. l44Asr unsec, bonds 3. 375%, 1/15/31 50,000 46,364
Stedlantis Finance US, Inc. 1448 compaimy guaranty srunseL. notes
2.691%, 9/15/31 4,715,000 4,627,758
Stellantis Finance US, Inc. 1444 company guaranty srunsec. notes
L7119, 1 /2927 210,300 206, 189
Taylor Morrson Commuenities, nc, 1444 s unsec. bonds
5.125%, 8/1/30 40,000 42,400
TI¥ Cas., inc. [The) sr unsec. notes 3 8750, £/15/30 435,000 483,065
TRI Pairte Group, Inc /TRl Painte Homes, Inc. company guaranty
5¢, Unsec, unsub. notes 58750, 6/15/24 40,200 44,310
Urarnmf.EE,lnr.mmpan,rguamnty:f.r.unﬁec bonds 400, 61,39 4,365 M0 2RT1,TT3
ViacomCBS, Inc. sr. unses. notes 4750, 5/15/25 260,000 2BBAT2
Wictoria's Secret & Co. 144 s, unsec, noles 4.635%, T715/29 50,000 50,063
Vulcan Matenals Co. srounsec, unsub, bondsd4 70%, 3/1 48 385,000 49] 364
Walt Disney Co. (The) company guaranty sr, unsec. bonds
6.65%, 11/15/37 325,000 404,755
Walt Disney Co. (Thej company QUaranty 1. unsec notes
3.35%, 224025 330,000 353,235

115,117,158
Consumer staples {1.8%)
1011778 BC ULE Mew Red Finance, Inc. 1444 compssny guarantysr.
notes 3.875%, 1/15/28 {Canadal 190,300 189,288
AlbertsonsCas,, inc./Saleway, Inc MewAlbertsons LPfalbartsons, .
LLC 1444 company guaranty sr.unsec_notes4.875%, 2/15/30 90,000 G467
Anheuser-Busch Cos., LLC MAnheuser-Busch InBey Worldwide, Inc.
company guaranty si. unsec. unsub. notes 3.65%, 2/1/26 290,000 315,262
Anhsuter-Busch InBev Warldwide, Ine. company guaranty sr
ursec. unsub. bonds5,55%, 1/23/49 7,236,000 10,149,726
Anheuser-Busch InBey Warkdwide, (e, company guaranty sr
unses. unsub. notes 4.75%, 1/23/29 3715000 4,361,766
Ashiead Capital, Inc. 1444 company guaranty srunsec, notes
2.45%.8/12/31 3,935,000 3,869,574
Ashizad Capital, Inc. 1444 notes 4.375%, 8/15/27 3,575,000 3735882
ERAC USAFinance, LLC 144A company guaranty s unsec. notes
T.00%, 10/15/37 1,367,200 4,036,682
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CORPORATE BONDSAND NOTES (30.8%)" con!
Consumer staplescont.
ERAC USAFinance, LLC l44A company guarantysr. unsec. notes

amaoibiil

Value

56255, 3/15/42 §1,221 000 51,665,418

Heurig DrPeppet, Inc. company guaranty 1. unsec, bands

3.230%, 51130 572,000 3897258

Kourig DrPapper, Inc. company guaranty s, unsec, notes

2.25%, 3/15/31 1,554,000 3509471

Keurig DrPepper, Inc. campany guaranty sr. unsec, unsub. notes

4.597T%, 5/25/78 2431000 2,800,016

Keung DrFepper, Inc.company guaranty sr. unsec, unsub, nofes

4.417%, 5/25/25 260,000 286,054

¥raft Heinz Foods Co. company guaranty sr. unsec. bonads

43755, 6/1/46 5,635,000 6,582,402

Kraft Heing Fonds Co, company guaranty srounsec. sub, nates

48755, 107149 5,285,000 B,544,443

Kraft Heinz Foods Co, company guaranty 3. unsec. sub, notes

3.8m%, 5/15/27 100,000 108,363

Kraft Heinz Foods Co.company guaranty sr. unsec. sub. notes

3755, 4/1/30 40,000 43478

Match Group Holdings 1, LLC 144A sr. unsec. unsub. notes

4 625%, 6/128 180,000 187,034

Netfii, Inc. 51 unsec. notes 5. 675%, 215,25 90,000 102,038

Natflix, bnc, s, unsss, notes4.875%, 4/15/28 435,000 498 345

Hetflic, Inc, sr.unsac_ unsub, notes4 375%, 111526 8,833,000 9826713

Hewell Brands, Inc. 52 unsec. unsub. notes4.70%, 4126 40,000 43,806

Yum! Brands, Inc. sr. ursec. sub. bonds 3.625%, 3/15/31 90,000 E8,952
50,948,938

Energy (0.8%)]

Apache Corp. 5o, unsec. unsub, notes4.875%, 11/15/27 17,000 184,450

Chenigne Corpus Chiistl Holdings, LLC company guaranty sr. notes

5.125%, 630727 3,187,000 3642391

Cheniere EnergyPartners LP 1444 company fuaranty &, unsec,

bond=4.00%, 3/1/31 90,000 93,601

Cheniere Energy Partners LP 1444 company guaranty si, unsec,

unsuby bonds 3.25%, 1/31/32 2,125,000 2,100,084

Continental Resources, Inc. [44Acompany guaranty sr.unsec-

bonds5.75%, 1/15/31 80,000 95,800

CrewnRock LR CrownRock Finance, Inc. L4444 si. unsec, Nnotes

5.00%, 5/1/29 40,000 41,200

DCP Midstream Dperating LP company guaranty =r. unses, unsulb,

notes 5 375%, T/15/25 £0,000 88,400

Devon Energy Corp, J4ASr unsec, notes 5.25%, 9715724 445,000 458 6G8

Diamondback Energy, Inc. coMpany guaranty 57, UNSec. neies

3.50%, 12/1/3% 470,000 500,720

Damondback Energy, INC COmpany guaranty 5e. Unsec. netes

3.25%, 1271426 3,932,000 4,221,053

DT Midstream, Inc. 1444 57 unsec. notes4,125%, 6/ 1529 20,000 90,644

Endeavor Energy Resources LFFEER Finance, Inc. 144 Asr unsac.

bond=5.75%, 1/30/28 0,000 34,500

EnLink Midstream, LLC 1444 company guaranty si. UNsec, nas

5625%, 1/15/28 50,000 45,430

EQT Conp. sr.unssc. notes 5,000, 1/15/29 B0.000 BE.ETG
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CORPORATE BONDSAND NOTES [20,8%)" cont amaunt Vabue
Energycont.
Hess Midstream Operations LP l44A company guaranty sr. unsec.
nates.25%, 2/15/30 £90,000 540,000
Hally Energy Partners LE/Hally Energy Finance Corp, 1444
company guaranty s unsec, notes 5.00%, 2,/1,/248 90,0400 90,225
Nartheiver Midstream FinanceLP 1444 sr, notes 5.625%,
2/15/26 (Canadal 50,000 51,750
Oceidantal Petraleum Corp. sr unsec. sub. bonds 6200, 3/1540 4,501,000 5,574,410
Occidental Petrobeum Carp. srounsac. sube notese45%, 915/38 415,000 L8088
OMEQHK, Int. company guaranty 5¢ unsac. notes 5.35%, 1/15/31 390,000 495,536
Chvintiv, Inc. company guaranty sr. ursec, unsub, notes
B.125%, 9/15/30 70,000 56,031
Pertaming Perserg PT sr.unsec. unsub. notes Ser. REGS, 2.30%,
2/8/31 {Indonesial 890,000 B41,336
Petrobras Global Finance BY comparny guaranty sr. unsec. unsab,
bronds5.50%, €/ 10/51 (Brazil) 389,000 341453
Petronras Global Finance 3V compary guaranty sr. unsed. unsub,
notes5.60%, 1/3/31 (Brazil) 401,000 415446
Peiroleos Mexicanas company guaranty sr. unsec. unsub, noles
B.84%, 1/23/30 [Mexico BA0,000 BET6E2
Sabine Pass Liguefaction, LLC sr notes 5009, 371537 2,176,000 3147822
Southwestern Energy Co, 1444 cormpany guaranty &, unsee,
unisub. notes 5.375%, 2/1/29 90,000 04,725
TargaResources Partners LR Targa Resources Partners Finance
Larp.campany guaranty se, Unsec. notes 5.50%, 3/1 /30 A0, 47,573
Transcanada Trust company guaranty jr. unsec, sub. FRB 5.30%,
3/18/77 (Canadal 2,564,000 3118721
LSACompression Partners LP/USA Compressian Finance Corp.
campany guaranty st unsec. unsub. notes&,875%, 5/1/27 403,000 41,550
Vipar Energy Partriess LP LA4A company guaranty s unsec, notes
5.375%, 11137 80,000 93,825

7,807,350
Financials (9.9%)
AgrCaplieland Capital DAC fAerCap Global Aviation Trust
company guaranty 5. unsec: bonds 3.40%, 10,/23/33 (Ireland) 495,000 503,643
AerCap reland Capital DAC fherCap Glohal Aviation Trust
company guaranty sr, ursec, bonds 3. 30%, 1/20/32 (Ireland) 160,750,000 10,940,205
AirLease Corp.srunsec. sub, bonds4.625%, 10/1 /28 2,176,000 3,116,178
AlrLeaseCorp.sr. unsec. sub. notes3,25%, 10/1/29 3.072.000 3192472
AirLease Carp, s unsec, unsub, notes4.25%, 5/15/24 155,000 167,020
Ally Fimancial, Inc. comparry guaranty sr.unsec, notes
B.00s, 117131 345,000 453,979
Amencan internatonal Group, Inc. srunsec, sub, notes
2,500, 6/30/25 310,000 322,004
Aoh PLC company guaranty . unsec, unsub. noles
4.25%, 12/12/42 1,606,000 2,096,307
Ares Capital Corp, sr. unsec. sub, notes 3.875%, 1/15/26 8,981,000 9,526,337
Athene Global Funding 1444 notes 2.55%, 11/19,/30 495,000 492,530
Athene Global Funding 1444 notes 1.73%, 10/2/26 519,000 513235
Australia & New Zealand Banking Group, Ltd. 444 unsac sub FRB
2,57%, 11/25/35 (Australia) 5/470,000 5,469,611
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CORPORATE BONDS AND NOTES [30.8%)" con!
Financials cont.

Austrafia & New Zealand Banking Group, Ltd. 1444 unsec. sub.
notes4 40%, 5/19/26{Australia)

Banco Santancer 3Aunsec, sub. notes 5, 179%, 11/19/25 (Spain}
Bankod AmericaCorp. jr unsec sub, bonds Ser, A, 51258,
porpetual maturity

Bank of America Corp.sr unsec. FRN Ser. MTN, 2.496%, 2/ 13/31
Bank of America Corp. unsec. sub, notes Ser, L4.183%, 11/25727
Bankof America Corp.unsec. sub, notes Ser. MTN, &.00%, 1/23/35
Bank of Montreal st unsec. unsub. notesSar. MTH, [LB5%,
3125 (Canada)

Bank of Nowa Scotia {The) s unsec, notes 1,309, 6/LLIS (Canada)
Barkshire Hathaway Finance Corp. company E,Lr.u.'.rant:,r SrUnsec,
bonds2.85%, 10/15/50

BHP Paribas 54 1444 jr unsec sub, FRM 7.375%, perpetual
maturity {France)

BHPParbas SA J44A . ursec. sul, FRM 4,625%, perpetual
maturity {France)

BNP Paribas SA 144A unsec. sub, FRB2,588%, B/12/35 (France)
BPCESA 1444 unsac. sub. notes 4.50%, 3/15/25 (France)

Cantor Fitzgerald LP 444 unsec. notes 6 50%, 6/17/22

Capital One Financial Corp. unsec. sub, FRB 2.359%, 7/29/32
Capital One Financial Corp. unsec, sub, notesd,20%, 10739/25
CIT Basik NAs unsec, FRN Ser. BRNT,2.969%, 9/27/25

CIT Growp, Inc_sr. unsec_unsub. nates 5 258, 3/725

Citlgroup, Ine, Jrunsec, sub. FRF 3.875%, perpetual maturity
Citigroup, Ine. &r.unsec. FRE 3.668%, T/24/28

Citigroug, Inc. unsec, sub. bonds 4,75%, 5/18/46

Citlgroup, Inc. unsec, sub. bonds4.45%, 929/27

CHOFinancial Group, Inc.sr.unsec. unsub, notes 5. 25%, 5/30/25
Cemmanwealth Bank of Australia 1448 unsec. sub, natesd 500,
12/9/25 (hustraliad

Commanweaith Bank of Australia 444 unsec. sub. notes 2.688%,
311131 (hustralial

Credit Agricofe 54 1444 jr. unsec. sub. FRN T875%, perpatual
maturity (France)

Credit Suisse Group AG 1444 s, unsec. FRW 2. 193%,

6/5/26 (Switrerland)

DanskeBanka/5 [44Asr unsec. FRN 3. 24a%, 12/230/25 (Denmark)
DeutscheBankAG sr.unsec. unsub. FRN 2.12%%,
11/24/ 26 {Germary|

Deutsche Bank AG ursec. sub, FREQ.ET5%, 12/1/37 (Germany]
Deutsche BankAG ursec, sub, FRB 3.7299%, 1/14/32 (Germany}
Digital Realty Trust LP company guaranty st wnsec. bands
4.45%, T/15/238

Discover Bank unsec. sub, FRM Ser. BKNT, 4.681%, 8/9,/28
Fairfax Financial Holdings, Ltd, sr unsec. notes4.85%,
4/1T/28(Canadal

Ealrfax LS, Ine. [44A campany guaranty sf uRsse, notes

457155, 8/13/24

Fifth Third Bancorp sr. ensec. sub, notes 2.375%, 1/28/25
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0,336,586
11603,325
1,514,534

418,675
09,162
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CORPORATEBONDS AND NOTES [30.8%)" cont amount
Financials cont.
Five Corners Funding Trust 144Ase. unsec. bonds 4.419%, 11/15/13 5480,000 5300472
GLP Capital LP/GLP Financing I, Inc. company guasanty sr, unsec,
natesd 00%, L/15/31R 475,000 506,474
poeasy, Lid. 1444 company guaranty srunsec. notes4,375%,
5/1/26 {Canadal 90,000 92,363
Coldman Sachs Graup, Inc {The jr. unsec: sub. FRN 3.65%, 7/26/51 4,832 000 4 BOT,540
Goldman Sachs Group, Inc. (The) 5, unsec. FRE4.22 3%, 5/1/29 8011000 £971,293
Goldman Sachs Growp, Inc. {The) s, unsec. notes 3.50%, 4/1 /25 930,000 592,972
Goldman Sachs Group, Inc. (The) a7, unsec. unsub. notes
2.60%,2/730 2,784,000 485482
Ieahn Enterprizes LPYIcahn Erterprises Finance Cor p.company
BUATANTYST UNSer. sub. notesd. 3755, 3/1/29 90,000 50,308
Intercontinental Exchange, inc. company guaranty Sr unsec.
ursub, notes 3.75%, 12/1/25 260,000 262,886
Intercontinental Exchangs, Inc.sr unsec bands 2 65%, % 15/40 5,568,000 L. 380,915
Intercontinental Exchange, ing, s unsec. bonds 1.85%, 97 15/32 2,781,000 2,604,940
Intesa Sanpaola SpA l448 unsec. sub. bonds 4, L98%, 6/ 1/32 {Haly} B.020,000 B,0TR,215
iStar, inc. sr.unsec. notes 5,505, 27157264 a0, 000 a3 488
JPMargan Chase & Co, jrunsec. sub, FRB Ser, W, (BBALIBOR USD
AManth + 1.00%), 1.135%, 571547 3,168,000 2788107
JPMorgan Chase & Co. 7, unsec. unsub, FRB 3.964%, 11715/48 4 557,000 5,372,924
JPMargan Chase & Co, s unsec. unsub, FRN 2. 083%, 4/22/26 1 A40,000 148,696
JPMargan Chase & Co, unsec, sub, FRB 2.956%, 5/13/31 25,686,000 26,516,720
KKR Group Finance Co VI, LLC 144A company guaranty st unsec.
bonds 3.75%, 7/1/29 3,092,000 3416,539
LadderCapital Finance Holdings, LLLP/Ladder Capital Finance
Carp. 144A company guaranty srunsec. notes 4.75%, 6/ 15258 a0,000 90,675
Ulewyes Baplang Graup PLC jr irsec, suli, FRE T 50%, perpetial
miaturity (United Kingdom) 730,000 07,563
LPL Holdings, Inc. 144 company guaranty srunsec. notes
4.00%, 3/15729 90,000 51,800
Marsh & MeLennan Cos., Imc. &7 unsec. sub, notes 3. 875%, 3/15/24 260,000 77,585
MassMutual Global Funding | 144 s, notes 2.75%, 6/33/24 200,000 208,133
Metropolitan Lile Global Funding | 1444 e, notes 2.95%, 4/9/30 8,725,000 9,253,441
Metropalitan Life Insurance Co. 444 unsec. sub, nates
T.B0%, L171/25 2,131,000 2,604,285
Mitsubishi UF) Financial Group, inc. sr.unsec, unsub, notes 3.85%,
3/1/26 {Japan) 370,000 403,669
Margan Stanlvy unsee. sub, nates Ser GMTN, 4,350 9/8/26 14,700 (0 16,315 B3l
Morgan Stanleyunsec. sub. notes Ser. MTH, 4.10%, 5/22/23 60,000 63,053
MPT Qperating Partnership LR/MPT Finance Corp.company
puaranlysr, unsec. bonds 3.50%, 3/15/31 495000 458,762
NatWest Group PLC st urses, unduly, FRE4.890%, 5/18/29
{United Kingdom) 3,460,000 4,986,367
NatWest Group PLC unsec. sub. notes 6.00%, 12/19/23
[Lnited Kingdam) 360,000 396,145
CneMain Finance Corp.company guaranty sr. unsec. unsub. notes
5.375%, 11/15/29 80,000 85,400
PennyMac Financial Services, Inc. [44A company guaranty =,
unsec. notes4.25%, 3115/79 100,000 54,350
Prodogis LP sr.unsec, unsub, notes 2, 25%, 4715/30F 2,567,000 2,591,120
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CORPORATE BONDSAND NOTES (20.8%)" cant amaint Value
Financials cont.
Aoyal Bank of Canada unsec. sub. notes Ser. GMTH, 4.65%,
1/27/36 (Canadal S460,000 5516,040
Service Properties Trust sr, unsec, unsub, notes4,65%, 3/15,/24# 90,000 9e,783
SITECenters Corp. s unses urrsul:.nnlésd..l'ﬂ%.ﬁjif'i"? 455000 LT, 849
SocieteGenerale SA L44A J, unsec, sub. FRN 4.75%:, perpetual
maturity (France) 200,000 205,000
Sockete Generabe 54 1444 r, unsec, sub. notes 5, 375%, perpeiual
maturity (France) 1552000 8,086,002
SocistoGenerabe SA 1444 unsec, sub. notes 4, 255,
471425 (France) 200,000 214,201
Starwood Property Trust, Inc, st unsec. notes4 758, 3/15/25R 80,000 L4 58]
Toranto-Dominion Bank (The) sz unsec. unsub. notes Ser. MTH,
1.15%, 6/12/25 (Canada) 520,000 518,113
Teranta-Dominion Bank (The) unsec. sub, FRE 3.625%,
9/15/31 (Canada 1.438,000 1,554,179
Truist Financial Corp. jr. unsec, sub, FRE Sar. N, £ B0%, 971724 2,610,000 21,704 613
U5 Bancorp s unsec. notes 1375%, 7/22/30 10,000,000 9453413
JBSGroupAG 1444 51, unsed. unsub, notesd.125%,
970425 {Switzerland) 4,400,000 4,807,394
UBS Group AG L44A jr.unsec. sub. FRN 4,375%, perpetual
maturity (Switzerland) 4,075,000 4 056,516
UBS Group Funding Jersey, Lid. 1444 company guaranty sr. unsec.
motes 4. 125%, 4/15/ 26 (Switzeriand) LTGLO0D 1,937,385
USBancorpunsec. sub. FRE2 4815, 1 1/3/36 B,B45,000 8,504,821
Wells Fargo & Ca, jr. unses, sub, FRN 3.90%, perpetual maturity 3,244,000 3,304,826
Westpac Banking Corp.sr unsec, unsub. notes 3,354,
/BT [Australia)l 390,000 432,392
Westpac Banking Corp. unsec. sub. bonds4,421%,
7/24/39 {Australial 2,337,000 3,522,260
Westpas BankingCorp. unsec. sub. bonds 2.963%,
1171640 (Australia) 3,622,000 3,616,357

342,404,015
Health care (1.8%)
Abbiz, Inc, 51 unsec. nates 3.20%, 11721729 10,293,000 10,550,406
Abbvie, Inc st unsec. sub, notes 3.80%, 3715/25 440,000 474207
Amgen, Inc.sr,unsec. bonds4.663%, 6/15/51 1,560,000 012,651
SauschHealth Cos., Inc. 144450 notes 4.875%, 6/1/28 20,000 92,682
Hectan Dickinson and Co. s unsec. notes .3.?%,5,."51'1? 230,000 251,792
Hecton Dickinson and Co.sr unsec. notes 2, 823%, 5/20/30 5.319.000 5,532,743
Bristol-Myers Squibb Co.sr. unsec. sub. bonds 2. 55%, 11/13/50 11,591,000 11,08%.429
Bristol-Myers Squibb Co.sr, unsec. sub. notes0.73%, 11/13/25 440,000 431,823
CentenaCorp,. st unsec notesd 625%, 12/15/29 £0,000 86,300
Charles River Laboratories Internzational, Inc. 44 company
guaranty &5, unsec, nodes 3.75%, 3/15/29 90,000 50,900
5 Health Corp. s, unsec, unsub. notesd . 78%, 3/25/38 1,557,000 1,904,994
CV5 Health Corp. sr. unsec, unsub, notes 4,30%, 3/25/28 165,000 186,806
WS Health Corpsr. unsec, unsub. notes 2 875%, 7/20/25 420,000 455 504
OH Eurape Finance 1 Sard company guaranty se, unsec, bands
3.40%, 1 1715/49 {Luxembaotrg) 6,167,000 6,539,764
ElancoAnimal Health, Inc. st unsec. notes Ser W), 5.90%, B/28/28 80000 93,433
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Health care cont.
HCA, Inc.company guarantysr. bondz 5.25%, 6/15/26 5300,000 540,19
HCA, Inc, company guaranty sr. bonds 3.50%, 7/15/51 4,078,000 4,131,589
HCA, Inc. company guaranty sr. notes4, 1 25%, 6715/29 3.126.,000 A0l 302
HCA, Inc. company guaranty sr, unsec. notes 3,500, 97130 40,000 42066
Jarz Securities DAC 144A campany guaranty sr.unsub: notes
4.375%, 1/15/29 (reland] 200000 205,500
Orgaron Finance 1, LLC 1444 sr. unsec. notes5.125%, 4/30/31 200,000 206,265
Service Corp Intermational s, unsec, sub, notes4,000, 51531 90,000 F2,025
Thermo Fisher Scientific, Inc. sr. unsec. nates4 4576, 3/25/30 410,000 4ELEDD
UnitedHeaithGroup, Ing_sr. unsec. unsub.notes 2.00%, 5715/20 3,885,000 3,866,641
UnitedHeaithGroup, Inc_sr.unsec. unsub. notes §,.55%, 5/15/24 420,000 417003
Universal Health Services, Inc. (444 company guaranty sr. notes
2.65%, 10/15/20 495 000 491,743
Zoetis, Inc. srunsec. notes 3,906, 8,20/28 5211000 5,834,632
Zoetis, Inc. srunsec, tuly. nates 2.00%, 5/15/30 3,390,000 3,306,315

63,440,822
Technology (3.2%)
Alphabet, Inc.sr. unsec. bonds 2 25%, B/ 15/60 6,863,000 6,160,721
AnalogDevices, Inc. seunsas, notes 2059, 4/1/25 240,000 253,817
Apple, Inc. sz, unsec. bonds 2.80%. 2/8/61 23,368,000 23,089,233
Black Knight InfoServ, LLC [44A company guaranty s unsec,
nates 3 5255, 07128 50,000 49,750
Broadeam Corp /Broadeam Cayman Finance, Ltd. company
RBuarantysr, unsec. unsub, notes 3.875%, 1/15/17 300,000 335211
Broadcom, InC. company guaranty sunsec, bonds
40506, 11£15/30 4 394 000 1,327,192
Broadcom, InC.company guaranty sr. unsec. notes 4.75%, 4/15/25 425,000 484,511
Broadcom, Inc.company guaranty 5. unsec, sub. notes
5.00%, 4/1530 6,140,000 7,124,647
Broadeom, Inc. 1444 st unsec. bonds 3. 187%, 11/15/36 2.537000 2a453.08)
CammScopeFinance, LLC 1444 sr.notes 6.00%, 37126 90,000 92,700
Crowdstrike Holdings, Inc. company guaranty S5 UNSeC. iofes
3,00%, 2/15/20 a,000 48,875
Fidelity Matianal | nlarmatkon Services, Ing. ar. unsec. bonds
2.25%,3/1/31 4,731,000 4,670,336
Fidelity National |nformation Semices, Inc. 52 unsec. notes
1,150, 3/1/ 7 20,000 T 597
Fisery, Inc.sr.unsec. bonds 3.50%, T71/29 2171000 2,990,897
Fisery, Inc.sr. unsec. notes2.75%, 771724 330,000 344,500
Imofa Merger Corp 1444 srnotes 4,75%, 5/15/29 180,000 184,941
Micrachip Technology, Inc. company guaranty sr.notes
4.333%, 61723 240,000 252,132
Microsoft Carp. sr. ensec. unsub, bonds.d 92 1%, 371752 3,783 (00 4,004,030
Micrasoft Carp,sr unsec. unsub, bonds 3.45%, 8/8/36 198 000 227,565
Microsal Corp, st unsec. unsub, noles 2 3755, 5/1/23 340,000 347,900
MECL, Ine, 1444 compaty guaranty sr, unse. rotes 16250, 9/1/30 90,000 42350
ON Semiconductor Comp. 144A compary guarantysr unsec_notes
3.675%, 3/1/28 40,000 40,450
OracleCorp, sr.unsec. bonds 3.65%:, 3/25/1 5,061,000 9,597.085
Oracle Corp. SF, unsec. notes 2.500%, 411725 230,000 238,500

Incame Furnd 55

231/376



EDINETOOOO
O00000000000000(E14869)
Ooooooooooooooooonoao

Principal

CORPORATEBONDSAND NOTES (30.8%)" cont amaoint Value
Technology cont.
Salestorce.com, Inc.sr ursec. bonds 3.05%, T/1561 S6,790,000 STOBETLET
Salesforoecom, Inc. sr ursec, bonds 2.90%, /1551 6,790,000 G, 356,849
Salesforce.com, Inc. st ursec, notes0.625%, 771524 250,000 245,528
Sensata Technologies, Inc. M4Acompany gUaranty sr, unsec,
mofes 3.75%, 2/15/31 6,355,000 6,27 564
SarviceMow, Inc srounsec, noles La0%, 37130 5,254,000 E.BGL050
TTMTechnaologies, inc, M4Acompany guaranty s unsec. notes
4.0, 31729 90,000 39,100
Twiliy, Inc: company guaranty sr. unsec. notes 38750, 3/15/3] 90,000 90,880
WVWAre, Inc.ar. ursec, nones 1 805, 81528 500,000 487,396
Yidware, InC_sr.unsec, noces 1.40%, B/15/26 520,000 513214
Yhware, Incsrounsec. unsub, bonds 2.20%, §/15/31 8,101,000 1,883,389
Western Digital Corp.company guaranty sr. unsec. notes
4.75%, 2/15/26 40,000 43,950

112,109,864
Transpartation (—%)
American Airlines, Inc. (Addvantape Loyalty IP, Lid. 1444 company
guaranty . notes 5. 50%, 4/20/26 90,000 S4.410
Penske Truck Leasing Co. LPyPTL Finance Corp, 144A s unsec.
notes 38950, 371025 200,000 215338

309,748

Utilities and power (1.7%)
AESCorp. (The) sr.unsec. notes L 375%;, 1/15/26 130,000 127171
AESCorp, (The s, unsec, unsub, nobes 245%, 1/15/31 &, 363,000 6,233,125
American Electric Powe: Co, Inc. 50 unsec. unsub, notes Ser J,
4.30%, 12/1/28 1,940,000 2,193,927
American Electric Power Co., Inc, sr. unsec. unsub, notes
1006, 1171725 260,000 255,373
Berkshire Hathaway Energy Co. sr.unsec. notes 4,055, 4/15/25 210,600 ZX9064
Buckeys Partners LP s unseac, notes 3.%5%, 12/1/26 90,000 92,265
Calpine Corp. 144A company guaranty se. notes4.50%, 2/15,/28 90,000 891,171
Damanian Energy, e, Jrwnsec. sub, FRB S T5%, 10/1/54 455,000 495773
Damenian Energy, Inc. r.unsec. sub, FRN -I.E-S'ilh.
perpetwal maturity 340,000 362,100
Duke Energy Ohio, Inc. 57 bonds 3.65%, 2/1/79 3,607,000 3,962,403
ke Energy Ohio, Inc, 50 nates 3,805, 3/1/23 260,000 272,809
Emera US Finance LP company guaranty = unsec. bonds
4.75%, 6/15/45 425,000 509,281
Entridge, Inc. company guaranty sr.unsec. notes 1,60%,
10/4/26 (Canada) 230,000 238,339
Energy Transfor LP company guaranty se. unsed, notes
5.875%, 1/15/24 2,549,000 2,770,141
Energy Transfer LP company guaranty sr, unsec. nites
4.95%, 6/15/28 435,000 406,773
Energy Transles LP company guaranty sr. ursec. notes
2.90%, 5/15/25 1,634,000 7.967,553
Energy Transfer LP jr.unsec. sub. FRN & 625%, perpetual maturity 2,983,000 2,850,813
Enterprise Products Operating, LLC company guaraniy sr. unsec.
notes 3.125%, 738125 455,000 485,167
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Utilities and power cont.
Enterprise Products Operating, LLC company guaranty sfunsac.
nates2.80%, 1/31/30 58,085,000
Enterprise Products Operating, LLC company guaranty . unseg,
unsull, s 3.95%, 2015127 270,000
IPALCO Entarprises, Ing. sr. nobes 4. 25%, 571730 §.976,000
NextEra Energy Capital Holdings, Inc. company guaranty sr. unsec.
unsub, notes 2.75%;, 571125 350,200
NRG Energy, Inc. l44A campany guarantysr. notes 3.75%, 6/ 15724 2,204,000
MRG Energy, Inc. 1444 company guaranty se. unsec, bonds
3.875%, 2/15/32 595,000
Pacilic Gas and Electric Co_notes 1. T5%, 6/16/22 360,000
Pacitic Gas and Ehctﬁttn.sr.han&sd.%%,?ﬂ,f&ﬁ 3,440,000
Pacific Gas and Electric Co.sr. bonds 4.50%, 7/1,/40 455,300
Southern California Edison Ca, sr. bonds 4 65%, 10/1/43 410,300
VistraOperations Co, LLC 144Acompany guaianty sr, noteés
4,300, T/15/29 2,605,000
Wislia Operations Col, LLE 44 company guatantly sr, noles
3.55%, T/15/24 1,884,000
Vistra Operations Co, LLC J44Acompany guaranty s unsec.sub.
natas5.00%, 731727 20,000

58380277

291,529
6,637,188

367,213
2,317 144

583,100
359,137
3,807467
473,560
457,001

2,787,970
1,963,042

93,350
58,224,138

Total corporate bonds and notes (cost51,043,004,497)

§1,068,747,305

Value

Principal
ASSET-BACKED SECURITIES (4, 9%)" BmGUnt
ISharpe Mortgage Trust 1444 FRB Ser. 20-1, Class NOTE, (BEA
LIBOR USD 3 Month-+ 2. $09), 3.025%, 7/25/24 58,456,000
CascadeFunding Mortgage Trust 1444 Ser. 21-HB6, Class M3,
3.735%, 6/25/36W 2,000,300
LHOME Martgage Trust [44ASer, 19-RTL2, Class Al
2 BT, 37574 | 57,574

MelleWarehoust Securitization Trust 1444
FRESer. 20-1, ClassA, |1 Monh US LIBOR +0.90%).

ORESH:, 10/25,/53 4,208,200
FRE Ser. 20-2, Class A, {1 Month LIS LIBOR + 0.80%),
0.888%;, 11/35/53 2,535,000

Morgage Repurchase Agreemeant Financing Trust 1444
FRESer.20-5, Class AL, i1 Month US LIBOR + 1 00%),

1.084%, B/10/23 6,075,000
FRESer.21-51 ClassAlL (1 Month US LIBOR « (L50%,),
0.584%, 910/22 5877000

MRA Issuance Trust 1448
FRB Scr. 21-EBOL, ClassA2X, (L Manth US LIBOR+ LT5%,

1.838%, 4/15/22 10,112 300
FRESer. 21-EBO4, Class ALK, (1 Month US LIBOR + 1.75%],

1.832%, 2/16/21 10,962,000
FRE Ser. 20-11, Class ALK, (1 Manth US LIBOR + LT,

L.TBA%, 4/23/23 11.610,000
FRE Ser. 21-HAL Class ALK, (1 Month USLIBOR « 1. 50%j,

1.582%,3/8/22 11,484,000

233/376

S8 466,003
2,000,000

1053655

4,208,000

2,535,000
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Principal
ASSET-BACHED SECURITIES [4,9%)" cant amaint Value
MRA lssuance Trust 1444
FRE Ser 20-2, Class A2, (| Month USLIBOR « | 45%),
1.282%, 8/15/22 5,690,000 48,690,000
FRi:Sen 21-14. Class ALY, (1 Month US LIBOR+ 1.25%),
1.243%, 2715422 10.743.000 10,746,616
FRE Sar. 71-8, Class AZX, (1 MonthUS LIBOR + L15%),
L.238%, 5/15/22 8,624,000 £,624,000
FRE Ser. 21-11, Class ALY, [ Month US LIBOR+ 1 L5%),
La34%, 1/35/22 10,530,000 10,530,000
MNewYork Mortgage Trust 1444 5er. 21-BPL], Classal,
2.330%, 5/25/36 3,200,000 3,200,000
NRY Encess Spread-Collateralized Mates [44A Ser, 20-PLSL,
Classé, 38449, 12/25/25 1,282 142 1,289,034
AMF Bayout Bsieance Trust 1448 5 20-2, Class M2,
3.021%, B/25/30W 1,750,000 1,750,000
Secuntized Term AutaLoan Receivables Trust 1444 Ser, 19-CRTA,
ClassD,4,.572%, 3/25/26 (Canadal 2,004,371 2,046,727

Station Place Securitization Trust 1444
FRE Ser. 21-65, Class A, {1 Month US LIBOR +0.80%),

0,589, 4/25/22 11,580,000 11,580,000
FRB Ser. 21-10, Classa, (1 Month US LIBOR -« 0.75%,
0.854%, 58722 11,580,000 11,580,000
FRB S 21-14, Class AL, {1 Month US LIBCR+0.70%),
0.78%, L2/8f22 3,503,000 3,503,000
FRE Ser. 21-16, Class A1, (1 Manth US LIBOR + 0.62%),
0.698%, 11/7/22 10, k800000 10, 160,000
Tooraw Mortgage Corp, Ltd. 1444 Ser. 20-1, Class Al
2.734%, 3/25/23W 11,080,000 11,205,425
Total asset-backed securities (cost $165,488,030) §169,703,645
Principal
COLLATERALIZED LOAN OBLIGATIONS [3.5%)" amaunt
522 Funding CLO, Ltd, 1844 FRE Ser. 19-54, ClassAl, (BBA LIBOR
J50 3 Month « 1.39%), 1.514%, 1/15/33 (Cayman islands) 53,750,000 $3,753,529
ABASLOLD L Lid J44AFRE Ser. 20-14 ClassALlA, (BRALIBOR USD
3Month+ 1,500, 1.624%, 1/15/33 (Cayman Istands| 3,750,000 3,754,032
ABBSLCLOZ, Ltd. I44AFRB Sar, 21-24, ClassA, (BBALIBOR USD
AMonth+ 1.10%, 1.724%, 4/15/34 (Cayman lslands) B,005,000 6,007,636
AGLCLO, L, 144A FRESar 21-13A, Class Al [BRALIRORUSO
AMonth+ 1.16%), 1.32%, 10/20/34 [Cayman Islands) 4,765,000 4,764,951
AimeoCLO 14, Lid, 1444 FRE Ser. 21-144, Classa, (BBA LIBORUSD
AMonth +0.99%], 1.122%, 4/20/34 (Cayman Islands) 3 471,000 3472021
Baiboa Bay Loan Funding, Lid, 1444 FRB Ser. 20-1A, Class A, (BBA
LIBOR USD3 Month + 1.35%), 1.482%, 1/20/32 3,750,000 3,760,279
Carlyln CITCLO, Led, 1444 FRE Ser. CITA, Class A LAR, (BBALIBOR
USD3IMenth« 1O3%), L159%, 4/30/31 605,000 605,041
Canrtyla USCLO, Ltd. 1448 FRE Ser. 21-1A, Class A1R, (BBALIBOR
LSO Month = | B0%), 1.137%, 4/20/31 3,946,000 3,947,145
CarlylaUSCLO, Ltd, 144AFRBSer. 21-3A Class ALAR, (BEALIBOR
IS0 3 Month +0.90%), 1,032%, 7/20/28 {Cayman |slznds) 2,295,000 2,350,053
Carval CLO N, Lid, 1444 FRE Ser. 21-1A, Class ANR, (BEALIBORUSD
AMonth+ 1,109, 1.242%, 4720732 [Cayman 1slands) 8,153,000 £ 157,927
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Principal
COLLATERALIZED LOAN OBLIGATIONS {3.5%)* con! amatint
Cedar Fundi ngll CLO, Lid, [44AFRBSer. 21-1A, Class ARR, [BEA
LIBOR USD 3 Moath + LOS%), 1.212%, 4/20/24 5200000 5200177
ColumbiaCent CLO 29, Ltd. 1444 FRE Ser. 21-294, Class AR, (BBA
LIBORUSD 3 Month+ 117%), 1.306%, 10/20/34% 3,161,000 3,161,000
Crestling Denali CLOXVI, Lid, I44AFRBSer, 21-1A4, Class AR, (BRA
LIBOR USD 3 Moath-+ 1,065, 1. JB4%, L0/15/31 (Cayman stancs] 4.401,000 4,401,198
Dryden TACLO, Ltd, [44A FRB Ser, 20-Tah, Class A, (BEA LIBOR USD
AManth + L1E), 1.302%, 4/17/33 [Cayman lslands) 4,476,000 4,479,165
Elrmwood CLOV, Lid. 1444 FRE Ser. 2124, Class AR, (BEALIBOR
IS0 3 Month+ 115%), 1.282%, 10/20/34 [Cayman Islands) 2,642,000 2,650,865
Ga!axy NI CLO, Lid, 144AFRE Ser, 21-224, Class ARR, (BBA LIBOR
UED 3 Month+ 1205, | 322%, 4/16/34 {Cayman lslands) 3,154,000 3,160,473
Golub Capital Partners48 LF 1444 FRB Ser. 20-484, Class AL (BBA
LIBOR USD 3 Month-+ 13015, 1.432%, 4/17/33 3424000 3437873
Greywolt CLOY, Lid, 44AFRB Ser 18-1A, Class ALR, (BBA LIBOR
LSD 3 Month+ 1 15%, 1.284%, 1/27/31 (Caymanislands) 4,050,000 4,052,725
HalseyPaoint CLO 3, Lid, 144AFRD Ser. 20-34, Class AlA, (BBALIBOR
USD 3 Mamth+ 1455, 1.579%, | 1/30/32 ([Cayman 1slands) 3,443,000 3453222
Magrstite CLO X0, Lid, 1444 FRE Sor. 21-264, Class A IR, (BEA
LIBOR USD3 Month+ 1,12%), 1.21%, 7/25/34 2,470,300 4,478,754
Massaw, Lid, [44AFRE Ser. 2 114, Class ANAR, (BBA LIBOR USD
AManth « L359%), L4823, 4/15/31 [Cayman Islands) LTTT.000 L7T6995
Niagara ParkCLO, Ltd. 444 FRE Ser. 21-1A, Class AR, (BEALIBOR
LISD 3 Month+1 0%, 1.122%, 7/17/32 (Cayman lslands) 3377000 3,387 133
Ooktree CLO, Ltd, 144A FRB Ser. 21-14, Class AL (BEALIBORUSD
IManth + L16%], L2845, T/15/34 (Cayman islands) 3,600,300 3,602 455
QCPCLO, Ltd, 1444 FRB Ser, 21-194, Class AR, (BBA LIBORUSD
AManth+ 1 15%), 12826, 1072034 {Caymian islands) 2 RAZ T FETIRL
OZLMEL Lid, L44AFRE Sor. 17 L1A, Class ALR, (BEALIBOR USD
IMaonth + 1,25%), 1.382%, 10/30/30 4,332,639 4,332,734
Falmes Square CLO, Ltd. 144AFRE Ser. 2 1-24, Class A, (BBALIBOR
USD 3 Month+ L 15%), 1 274%, 7/15/34 [Cayman Islands) 3917000 3,921,693
Fegatta XX Funding, Ltd. 1444 FRBSer. 21-2A, Class A, (BEALIBOR
LISD 3 Month+ 1 16%), 1. 244%, 10/15/34 {Cayman lslands) 2,560,000 2,563,246
RR, Ltd, 1444 FRB Sev, 20-12A, Class AARZ, [BEALIBOR USD
AManth+ 1,355, 1 484%, 1/15/36 6,384,200 6,401,945
ShackletonCLO, Ltd. 1444 FRE Ser, 20-114, Class AR, (BBA LIBOR
USD 3 Momth+ 1.09%], 1. 215%, 8/15/30 ({Cayman Istands] 2,303,000 2,303404
Signal Peak CLO 8, Ltd. 1444 FRB Ser, 20-84, Class A, (BBA LIBOR
US0 3 Month + 1.27%), 1.402%, 4/20/33 (Cayman Islands) 2,993,000 2998 442
Saund Polnt CLO I, Lid, 144AFRE Ses. 18-1A, Class ALR, (BBA LIBOR
USD 3 Month+ LOTH), 1 195%, 1/26/31 (Cayman I=lands; 2,722 300 2,127,765
Sound Point CLO XXX, Lid, 1444 FRB Ser, 21-14 Class A, [BBA
LIBOR USD 3 Mosth+ 107%), 1.194%, 4/25/34 |Cayman Islands) 4,614,000 4,616,745
Sound Paint CLOXNV, Ltd. 1444 FRB Ser. 21- LA, Class AR, [BBA
LIBOR USD3 Month + 1,179}, 1.298%, T/20/24 (Cayman Islands| 3,600,300 3,601,235
Trinvitas CLO XV, Ltd, 1444 FRE Ser. 21-16A, Class AL, (B84 LIBOR
USD 3 Month+ 1.18%), 1 312%, T/20/34 [Cayman Islanes) 6,708,000 6,722,020
ZAISCLO, Lt 1440 FRB Sor, 19-134, Class ALA, (BRA LIBORUSD
3Manth ¢« 1 49%j, 1.614%, 7/15/32 1,858,300 1,860,118
Total collateralized loan obligations [cost $122,720,553) $122,629,996
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Bank of America N.A.

331373 month USD-LIBOR- BBA Mov-18 Now-26/3.3132 196,510,100
13,2123 month USD-LIBOR-BBA Hov-38 Now-28/3.312 196,510,100
0.485/3 month USD-LIBOR-BBA Jan-25 Jan-24/0.485 269,803,400
Deutsche Bank AG

(L5004 Imanth USD-LIBOR-BBA Feb-57 Feb-Z7/1.50 10,500,000
1.50/3 month USD-LIBOR-BBAFab-5T Feb-2T/1.50 10,504,000
Morgan Stanley & Co, Internatianal PLC

3.00/3month USD-LIBOR-BBA/Feb-73 Fielb-48/3.00 1&,631,900
3.00/3month USD-LIBOR-BBA Apr-T2 Apr473.00 18,691,500
2.75/3 month USD-LIBOR-BEAMay-T3 May-48/2.75 18,541,900
{LGL3)/ 3 month LSD-LIBOR-BEASAUE-34 Aug-24/1.613 32,836,200
1613/3month USD-LIBOR-BEAAug-34 Aug-24/ 1613 32,836,200
HatWest Markets PLC

{L465)/3 month USD-LIBOR-00A/Feb-52

{United Kingdom) Feb-22/ LAG5 49,000,000
1465/ 3month USD-LIBOR-BBA/Feb-52

{Usited Ringdom)| Felb-22/1 465 5,004,000

S27.405, 159
4,995,287
BLTIS

1,773,135
1,094,625

5,059,337
5,044,383
4,331,848
1912,380
1,140,401

769,320

160,279

Total purchased swap options outstanding [cost $41,549,851)

FOREIGN GOVERNMENT AND AGENCY

Principal

$53,948,109

BONDS AND HOTES [0.2%)"
Colombia (Republic of) se unsec. notes 3.875%,

amount

42527 [Colombial 5410,000 5427531
qu'-nlcan(ﬂ'epnﬂ:llil:uﬂ srunsec, bonds Ser. REGS, 4, 875%,

/23732 (ominican Republic) 420,000 425,175
Indonesia (Republic of) sr unsec. unsuly; moles Ser. REGS, 4.75%,

1826 (Indonesia) 730000 543,750
hvory Coast (Republicof) sr. ursec. unsulb, notes Ser. REGS, 5.375%,

3/3/38 (vory Coast) TROGO0 852,142
tvoryCoast (Republic of) srunsec. unsub, notes Ser. REGS, 4.754%%,

3/13/28{Senegal) EUR B1000 953,121
Mevico [Government of] sr.unsec. bonds5.55%, 1/21 /45 (Mexica) 5730,000 BT1,394
Romania [Government of) ar, unsec, notesSer. REGS, 3.00%,

2/14/31 [Romania) 420,000 423,658
Turkey {Republic of) st unsec, unsub, notes 5.35%,

B0 [Turkeny] 410000 431 4H0)
Uruguay (Oricntal Republic of) sr.unsec. bonds 5.10%,

6/18/50 {Uruguay) 330,000 423472
Total foreign government and agency bonds and notes (cost 55,697,829 45,648,723

Principal
MUNICIPAL BONDS AND NOTES [0.1%)* amount
CaState 5.0, Bonds, [Bulld America Bonds), 7.50%, 4/1/34 STTO000
Morth T, Tollway Auth. Rev. Bonds, (Build America Bonds),
6.718%, 1/1/49 675,000
OH State U. Rev. Bonds, (Build America Bonds), 4.91%, 671,40 845,000

SL179,178

1,135,073
1,153,907

Total municipal bonds and notes (cost$2,293,979)
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Principal
SENIORLOANS(0.1%)" amalint Value
Altraindustrial Mation Cosp. bank term loan FRM Ser. B, (BBA
LIBOR USD 2 Month + 2.00%), 2.087%, 10/1/25 5230,000 $2IBIT5
AmericanAirlines, Inc. bank term loan FRY (BBAL BORUST
IManth +4.75%), 5.50%, 4/20/28 110,000 114,503
AWING Growp, Inc. bank teqm loan FRM Ser. B, (B3ALIBORUSD
AManth+ 7.25%), 3.00%, 2/1%/28 120,000 119,083
ApolloCommercial Real Estate Finance, Inc. bankterm loan FRE
Sov. B, [BEALIBOR USD 3 Manth « 3.50%:), 4.0006, 3/11/28 G000 50,700
Asuricn, LLC bankterm loan FRN Ser. B9, (BRA LIBOR USD 3 Month
* 30550, 3.33T%, T3L/27 120,000 118,800
Bausch Health Cos., Inc. bank tarm loan FRN Ser. B, (BBA LIBOR
USD 3 Momth +3.00%], 3.087%, 6/1/25 120,000 119,693
Boyd Gaming Corp. bank term loan FRM Ser. B, (BBA LIBORLSD
IManth +2.25%), 3. 324% 9/15/23 60,000 53,620
Buckeye Partners LP banktermboan FRN (BEA LIBOR USD 2 Month
#2.25%), 2.336%, 11/1/26 0,000 50,603
Calpine Construction Finance Co, LP bank term loan FRN (BBA
LIBOR USD 3 Month + 2000, 2.087%, 1/15/25 120,000 118,585
CommScope, Inc. bank term laan FRN Ser. B2, [BBALIBORUSD
3Month + 3,25%], 3.337%, 2/7/26 120,000 118,313
Cared:Main LPbank term loan FRN Ser. B, (BBA LIBOR USD 3 Month
+ 2.5009), 2.588%, 0/10/38 120,000 119,000
C5C Holdings, 1L C hank term loan FRN Ser. B, [REA LIBOR LSO
IManth + 2. 26%), 3 34%, T/17/25 115,687 116,807
DIRECTV Financing, LLC bank term kaan FRN [BBALIBORUSD
IManth + 5.00%), 5.75%, 7122727 110,000 110,053
Gray Television, Inc. bank term loan FRN Ser. C, [BBA LIBORUSD
AManth + 2,506, 2 5865, 112,26 G000 05T
Grifals Worldwide Oporations USA, Inc. Bank berm loan FRN Ser. B,
(BEALIBORUSDI Month + 2.00%), 2.074%, 11/15/27 120,000 118,360
Messerindustries USA, Inc, bank term |loan FRM Ser B, (BEALIBOR
USD 3 Month + 2.50%], 2.637%, 3/1/76 120,000 119,137
Ortho-Clinical Magnastics, Inc. bank term loan FRN Ser. B, (B84
LIBOR USD 3 Month-+3 259, 3 08%, 630,25 120,000 119,500
Plantronics, Inc. bank term loan FRN Ser 8, (BEALIBOR USD
IManth+ 2.50%], 2 587%, 71225 60,000 58,365
Froafpaint, Inc. bank termipan FRN Sor. B, (B84 LIBORUSD
AManth + 3.25%), 3.75%, 6/%/28 60,000 54,127
SabreGLBL, Inc. bank term boasn FRN Ser. B, (BBALIBOR USD
IManth « 2.00%)], 2.087%, 2/22/24 60,000 59,314
Spectrum Brands, Inc. bank term loan FRM Ser. B, (BBA LIBOR USD
3Manth + 2.00%], 2.50%, 3/3/28 120,000 118,626
S5&C Technologies, Inc. bank term boan FRN Ser. BS, (BEA LIBOR
USD 3 Manth + L.75%), 1.B37%, 4/16/25 120,000 118,860
Starfruit LS F-hldcu-,-LLE banktermioan FRN Ser B, (BBALIBOR
LIS0 3 Monith + 3009, 2 8395, 1041725 120,000 119,026
TAMKD Bullding Products, Inc. bank term loan FRM Ser. B, ([5B4
LIBORUSD 3 Month-+ 3.00%), 3. 101%, 5/31/26 230,000 228,947
TransDigm, inc, bank termloan FRN Ser, F (BBALIBORUSD
BManth+ 2.25%), 2.337%, 12/9/35 230,000 227058
United Airlines, Inc. bank t2rm loan FRN Ser. B, (BEA LIBOR USD
IManth + 3.75%),4.50%,4/21/28 110,000 111,473
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Principal

SENIORLOANS(0.1%) e cont amaiint Value
VertivGroup Corp. bank term loan FRM Ser. B, (BBA LIBOR USD
3 Month + 2.75%:), 2.83%, 3/2/27 £120,000 $119,100
Wirgin Media Bristol, LLC bank term loan FRN(BBALIBOR USD
IMonth + 2.50%), 2 59% 1/31/28 £0,000 55,333
Tetal senior loans (cost 53,172,193 43,160,108

PFrincipal amount]
SHORT-TERMINVESTMENTS (24.7%)" sharas Value
ABN AMRO Funding USA, LLC commercial papser 0.100%, 11/1/21 $21,000,000 520,999,786
Atlamtic Asset Secuntization, LLC asset backed commercial paper
0.110%, 11/18,/21 13,250,000 13,245,315
Australia & New Zealand Banking Group, Ltd. commercial paper
0.170%,2/22/22 17,000,000 16,595,234
Harchyys Bank PLE asset backed commercial paper
0.11006, L1/23/21 16,550,000 16,548 574
BPCE SAcommercial paperd. 1005, 11/24/21 14,600,000 14,599,272
Chariot Funding, LLC asset backed commercial paper
0.080%, 1271721 20,000,000 15,997,156
Export Development Canadacommercial paper0.060%, 11/2/21 16,000,000 18,994,873
FMS Wertmanagement commercial papes 0.080%, 1271321 10,000,000 9,998,875
Gotham Funding Corp, asset backed commercial paper
0080, 1174721 20,000,000 18,598,720
ING (L5 Funding, LLC commercial paper 0.0B0%, 12/22/21 9,000,000 8,998,785
ING L5} Furding. LLC commercial paper 0U0B0%, 12/17/21 20,000,000 13,997,550
MetLife Short Term Funding, LLC asset backed commercial paper
0.060%, 11,3721 20,000,000 19,994,831
HNatiana] Australia Bank, Lid, commgsgial paper 00800, 12/1/21 20,000,000 19,938,717
National Bankof Canadacommercial paper 0.070%, 113521 6,750,000 5,745,931
Hational Bankof Canadacommercial pager (L0709, 117121 10,000,000 7,999,940
Hatlorwdde Bullding Society cormmercial paper 00705, L1/24/21 20,000,000 19,998,743
Old L ne Fanding, LLT astetbacked commercial paper
0.110%, 1/20/22 14,000,000 13,596,768
Putnam Shart Term Investment Fund Class PO0I%E Shares 20TTa917 207721917
Sheffield Receivables Co,, LLE asset backed commercial paper
0.100%, 12/13/21 520,000,000 18,847 500
Skandinaviska Enzkilda Banken AB commercial paper
0.090%, 12/9/21 20,000,000 12,996,314
Sncieléﬁer:emhﬂmmmertialpaperh.Jﬂﬁ'ﬁ. L3203 20,060,000 19,958,410
State Stroot Institutional LLS. Gevemmaont Mongy Markot Fund,
Premier Class 0.03% 7 Shares 4,525,000 4,525,000
Sumitcim Mitsul Trust BankLtd, commercial paper
0.120%, 12/15/21 55,000,000 4999439
Sumitomo Mitsul Trust BankLtd. commercial paper
0.070%, 11/1/21 15,000,000 14,999,937
Teronto-Dominion Sank (Thel commercial paper .1 10%, 11/5/21 20,000,000 19,999,669
Totalengrgies Capital Canada, Ltd, commercial paper
0.080%, 11/30/21 18,200,000 18,198,544
U5, Treasury Bills 0,053%, 4/7/22 44 25,055,000 29,051,713
U5, Treasury Bills 0,05206, 5,/ 19/ 22 848 24,500,000 24 590,021
U.S, Treosury Bills 0.048%, 3/24/32 708 26, 100,000 26,193,825
1.5, Treasury Bills 0.046%, 2,/17/22 a4 79,567,000 9,562,232
US Treasury Bills 0 046%, 332204 26,800,000 26,194,551
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Brincipal amount/

SHORT-TERM INVESTMENTS [24.7%)* cart shares Value
L5 Treasury Bil s D.042%, 2/24/22 446 435,800,000 525,795,364
L.5. Treasury Bills 00410, 2/10/22 4% 9,800,000 6,7CR, 488
L5, Treasury Bills D051%:, 3/10/ 2248 30,500,000 30,853,357
LIS, Treasury Bills 0.038%, 2/3/31 #a% 22,300,000 296725
Victary Recelvables Corp, asset backed commarcial paper

0,120%,, 1/24/22 20,000,600 19,993,813
Westpac Banking Corp /NY commencial paper 0.0B5%, 1172921 11,950,000 11,949,781
Totalshort-term investments [cost $858,798,323) $858,786,550

TOTALINVESTMENTS
Total investments (cost $4,956,026,442) $4,676,633,788

Key to holding's currency abbreviations
EUR Eura
USDA  United States Dollar

Ky to holding's abbreviations
DAL Desipnated Activily Codmpay
FRE Flaating Rate Bonds: the rate shown is thecurrent interest rate at theclpse of the reporting period,

Rates may be subject to acapor floor. For certain securities, the rate may represent afixed rate
currenthy in place atthe clasea! the réparting period.

FRM Floating Rate Motes: the rateshownisthe currentinterest rate or yield atthe closeofthe reparting
period. Ratesmay be subject to a cap arfloor For certain securities, the rate may represent a fived
rate currenthyin place at the close ol the reparting period.

G.0.Bonds  General Obligation Bonds

IFB Imerse Floating Rate Bonds, which are securities that payinterest rates that vary inversely to
changes 'n the market interest rates, Asinterest rates rise, inverse flaaters produce less curment
Incame, The rate shown ks the current interest rate at the cloge of the reporting period, Rates may be

subjectioacaporfioor
o intarest Only
Po Principal Only
TBA ToBeAnnounced Commitments
Motes to the fund's portfolio

Uriless noted atherwise, the notes tathe fund's portfolio are for the close of the fund'sreporting period, which fan
from Hovember 1, 2020 through October 31, 2021 fthe reporting period), Within the following notes to the potiolio,
references (o Putnam Management ™ represent Putnam Investment Management, LLC, the fund's manager,

an indirect wholly-cwned subsidiary of Putnam investments, LLC and references bo "ASC 820" represent Accounting
Standards Codification 820 Fair Valwe Moosurements and Disclosures,

" Pescentagesindicated are based on net assetsof 53, 469,877,265.
! Thissecunty snon-income-producing,

# Thissecurity, bn partorin entirety, was pledged and segregated with the broker bo cover margin reguirements for
futurescontracts atthe cloze of the reporting period. Collateral at period end tataled $12,055 721 and is inc luded
Iniryestmsents in securitieson the Statement of assets and labdlities (Notes Land 10,

& Thissecurity, in part orin entirety, was pledged and segregated with thecustodian forcollaterat on ce rtain derivative
cantractsat the close of the reporting period. Collateral at period end totaled 5182 480,370 and |s included
in brivestmentsin securities on the Statement of assets and liabilities (Notes 1 and 10).

4 Thissecurity, in part orin entirety, was pledged and segregated with the custodian for collateral ontheinitial margin
encertain centrallycleared derivative contracts at theclose ol the reporting period, Collateral at peried end totated
523,255,772 andisincluded in Investments in securities on the Statemrent of assetsand liabilities (Notes L and 10},
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# Forward commitment, inpart orin entirety (Mate 1),

¢ Senkorloans are exempl from reglstration under the Securithes Aot of 19311, a= amended, bt contain certain
restrictions on resale and cannot besold publicty. These loans pay interest at ratez which adjust pericdically. The
interestratesshown forsenior loansare the current interest ratesat the close of the reporting penod. Senior loans
arealso subject to mandatoryand foroptional prepayment which cannot be predicted, Asaresult, the remaining
maturity may be substantially less than the stated matulty shown [(Notes Land T),

L Affillated comparny (Note 5], The rate quoted in the security description Isthe annualized ¥-day yleld of the fund at the
close of the reporting period.

F Thizsecuritywas pledged, or purchased with cash thatwas pledged, tothe fund for collateral an certain derivative
contractsand TBA commitments The ratequoted In the security description is the annualized 7-day yield of the fund
atthe close of the reporting perlod

F Real Estate imvestment Trust,

W The rate shown represents the weighted average coupon associated with the underlying mortgage poals. Rates may
besubjectioacap arfloor.

At the closeof thereporting period, the fund malntained liquid assots totaling 51,845 241,400 to cover corfain
derivative contracts and delayed delivery securities.

Unlbess atherwise noted, the rates guated in Short-term investments security descriptions represent the weighted
average yield tomaturity,

Debtobligstions areconsidanad secured unless atherwisa indicats.

1444 after the name of an issuer representssecuribies exempt from registration under Rue 44 ofthe Securities ot
of 1933, asamended. These securities may be rescld in transac tionsexempt fram registration, narmally to gualified
institutional buyers,

See Mote | tothefinancial statementsregarding TBA commitments.

The datesshownon debt obligations are the original maturity dates.

FORWARD CURRENCY CONTRACTSat 10/31/21 {aggregate face value $1,007,313)

Unrealized
Contract  Delivery AggEregate appreciation/

Counterparty Currency type’ date Walue face value (depreciation)
State Street Bankand Trust Co.

Eura Sell  12715/21 51,003,638 51,007,313 53,675
Unrealized appreciation 3,675
Unrealized [depreciation) -
Total 53,675

" Theexchange currency forall cantracts listed is the United States Daollar,

FUTURESCONTRACTS OUTSTANDING nt 10/31/21

Unrealized

HNumber of Hotional Expiration appreciation/

contracts amaount Value date (depreciation)

Eurc-Daollar 90day (Lang) 3,850 $3,850.000,000 5960.526,875 Decl 5(319,000)
U.S. Treasury Band 30 yr {Long) 300 46253135 48253125 Decizl (364, 620)
U.5. Treasury Band Ultra 30 yr (Long) L1582 232152188 232,152,188 Decil 868,591
U5, Treasury Mote 2 yr{Long) £ 18,855 500 18855500 Dec2l (T1,£91)
U5, Treasury Hote 2 yr{Short] 3324 T28,7TET,000 728787000 DecZl 3,082,197
U5, Treasury Note 5 yriLong) B4l 84,129,250 84120250 Pec2l {394 553)
U5, Treasury Mote Lyr (Long) 2364  308.982.1B8 308,982,187 Decil (5,455,053

&4 Income Fund
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FUTURESCONTRACTS OUTSTANDING at 10/31/21 cont.

Unrealized

Humber of Haotional Expiration appreciation/

contracts amount Value date {depreciation)

U5, Treasury MateUltra [0yr (Lang) 53,190,658 £3190688 Decil (11,000
LL.5. Treasury Mote Ultra 10yr [Shart) 71,210,344 TL210,344 Decll 1,099,876
Unrealized appreciation 5,051,264
Unrealized (depreciation) (6,636,117}
Total 5(1,584,853)

WRITTENSWAPOPTIONS OUTSTANDING at 10/31/211 (premiums 594,475 B81)

Caunterparty Hatianalf
Fixed Obligation % to receive or [pay)/ Expiration Contract
Fleating rate index/Maturity date datefstrike amount Value
Bankof America N.A.
0.985/3manth USD-LIBOR-BRA/Jan-25 Jan-24/0,085 5260, 809,400 £2,177,362
3195/ 3menth US0-LIBOR-BRAMNow-55 Mev-25/3.195 92,778,600 2.525.020
13.195)/3manth USD-LIBOR-BAA Nev-55 Mew-25/3 195 92,778,600 32,500,344
Citibank, N.A.
{1.247)/3manth USD-LIBOR-BBA/Feb-26 Fieb-24/1.247 66,000,000 418,440
(1.BBS}3 month USD-LIBOR-BBAOct-39 Oct-29/1.BRS 1L k0L oo BhlA
LEES Amonth USD-LIBOR-BBA/OcT-39 Oct-29/1,B65 1L101,100 745,550
LA 3month USD-LIBOR-BEASFob-26 Fehe2d/1 247 5,000,000 BET040
Goldman Sachs International
2.8425/2manth U50-LIBOR-BBAFeb-34 Feb-2d/d 0425 96,644,300 1249611
(2.9425)/3 month USD-LIBOR-BBA/Feb-34 Feb-24/3.9425 96,644,300 10,856,054
JPMorgan Chase Bank N.A.
(0,968)/3 month USD-LIBOR- BEA/Mar-35 Mar-25/0,968 17,130,200 310,572
[LaM 3 month USD-LIBOR-BBAMar-32 Mar-Z7/1.07 30,174,400 457,745
3.225/3month USD-LIBOR-BAAMNov-33 Mew-23/3,229 95,618,500 807,020
LOT3 meonth USD-LIBOR-BBA Mar-32 Mar-27/1.07 30,174,400 1,636,961
0.968/3month USD-LIBOR-BBA/SMar-35 Mar-25/0.968 17,130,300 1,734,100
(3. 229373 manth USD-LIBOR-BBAMow-33 Nen-23/3.229 95,618,500 12,941,008
“.HDI'[II'I Surﬂ.nyl::-fo_. International PLC
3.004/3 monthUSD-LIBOR-BBA/Fab-36 Feb-26/3.01 13,718,400 312,054
28T 3month USD-LIBOR-BBA/Feb-36 Feb-26/2.87 13,718,400 319,913
{L.5E2/3manth USD-LIBOR: BBAfAuE-32 Mg 22/1,512 32,836,200 569,380
L512/3manth USD-LIBOR-BBAMAUR-32 Aug-2271.512 32,836,200 1,200,163
(2:97)/3 month USD-LIBOR-BBA/Feb-36 Feb-26/2.97 13,718,400 1,563,241
(3.01)/3month US0-LIBOR-BBAFob-36 Feb-26/3.01 12,718,400 1,621,965
27875/3manth USD-LIBOR-BEA/Apr-59 Apr-29/2.7875 57,985,600 3,703,604
(27572 month USO-LIBOR-BRA/May-45 May-J5/2.15 18,531 500 1,001,748
(3.000/3 month USD-LIDOR- BRA Aor-28 Apr-23/3.00 18,691,900 4,730,518
[3.00)3 monts USD-LIBOH-BBA [lan-49 Jan-24/3.00 18,591,500 4,195 554
(2. TAT5Y3 month USD-LIBOR-BBAARr-59 Apr-Fa2. 8T 57,986,600 16,747,110
Toronto-Dominion Bank
(L17}/3month USD-LIBCR-BEAMar-55 Mar-2571.17 2,457,300 144,354
L.17/3month US0-LIBOR-BAA/Maz-55 Mar-25/117 4,915,500 1,005,498

241/376
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Counterparty Hotional/

Fixed Obligation % te receive or (pay)/ Expiration Contract

Flosting cate badun/Maturity date siikefstrike smauat Valhe-
UBSAG

1.9875/3 manth USD-LIBOR. BBA/Dct-36 Det-26/1.0875 £12,877,200 ST06,057
{19875/ 3 month USD-LIBOR-BEAMOCTH-36 Oct-26/ 19875 12,877,200 156,536
Wells Fargo Bank, M.A.

{L47)/3 month USD-LI BOR-BBA/Feb-34 Feo-24/147 14,000,000 373400
1AT/ 3 month USD-LIBOR-BBA;Fel-34 Feo-24/14T 14,000,000 860,018
Tatal $113,730,327

FORWARD PREMIUM SWAP OPTION CONTRACTSOUTSTANDING at 10/21/21

Counte|
Fined right or obligation % to receive Haotional! Premium Unrealized
or [payl/Floating rate indes/ Expiration Contract  receivable/  appreciation/
Maturity date date/strike amount {payahle) reciation)
Bank of America M. A.
2.2275/3 month USD-LIBOR-BRAS
May-24 [Furchazed) May-22/2 2275 73,003 400 S[ER2 583 1,004,362
(L2753 month USD-LIBOR-BRA/S
Mar-30 (Purchased) Mar-30/1.275 19,218,800 (2,503,249 609,638
21773 month USD- LIBOR- BEA/
Apr-34 (Purchased) Apr-24/2.17 61,584,900 {2,974,551) 71,043
(L. 16}/ menth USD-LIBOR-834/
Jan-29 |Purchased) Jan-38/1.76 460,108,500 {1,680,960) 478,602
2.29/3month USD-LIBOR-BBAS
Mar-34 [Pyschased) Mar-24/2.29 21,554,700 {1,060,183) 354,004
(0.305)/3 month USD-LIBOR-BBAS
May-23 (Purchased) May-22/0.305 123,779,800 {144 536) I5T,TM
L&/ 3month USD-LIEDR-BBA/
Jan-29 (Purehased) Jan-28/1.T6 260,109,800 |1 EED96) 15432
{2.3075)3 month LISD-LIBOR-BBA/
Jun-52 {Purchased) Jun-22/2 3075 14,414,200 {326, 110) {B2,.441)
[2.267513 month LUSD-LIBOR-BBA/
May-32 {Purchased) May-22/2.2875 756,000 321,528 (£98,296)
(2. 485)/3 month USD-LIBOR-BEAS
Oct-54 [Purchased) Chct-24/3,485 47,731,200 (2,680,578) (304,525)
[2.22751¢3 month USD-LIBOR-BBA/
May-24 [Purchased) May-22/2.2375 71,903 480 (682 589 (643,003)
L215/2manth S0 LIBOR-BEA S
Mar-50 Purchased) Mar-30/1.275 15,218,800 (2,503, 249) (E88,101)
2.3075/3manth USD-LIBOR-BBAS
Juin-52 {Putc hased) Jur-22/2.3075 14,414,200 [B,777,208] (4,533,589
[L115)/3 manth USD-LIBOR- BRA/
Jan-26 (Written) Jan-25/1.115 260,105,800 1,095,713 210,689
241573 month USD-LIBOR-BEA/
Oet-33 (Written] Oet-23/2.415 147,566 600 3125794 155,365
17875/ 2manth USD-LIBOR-BBA/
May-32 (Written] May-22/1 7875 12,378,000 346,504 149,526
(128 3amanth LSD-LIBOR-BBA S
Mar-34 (Written) Mar-24/1.28 30,792,400 480,361 (181,383
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Counterparty
Fixed right or obligation % to receive Hotienal/ Premium Unrealized
or (pay)/Floating rate index/ Eupiration Contract  receivable/ preclation/
Maturity date date/strike amount [payable] epreciation)
Bank of America N.A. cont.
(L.B05/3 manth LS0-LIBOR-BAAS
May-23 [Writtan) May-22/0.805 5247,559,600 SB0AST Sihe4,889)
(108513 manth USD-LIBOR-BEAS
Apr-34 (Written) Apr-24/1,085 123,169,700 1,690,504 (385,753
LIS/ 2 month USD-LIBOR-BEA/S
lan 26 (Writter) Jan-25/1.115 260,109,800 1095713 ILLI5.8T1)
Barclays Bank PLC
2.232/3manth USD-LIBOR-B3AS
Jun-51 {Purchased) Jun-31/2.232 41,524,500 {5,030,693) 1,606,583
[2:232)f3manth LSD-LIBOR-ABA/
Jun-51{Purchaged) Jun-31/2 332 41,524,500 (5,030,693) (B77.828)
Citibank, N.A.
2.285/3manth USD-LIBOR-BBAS
Mar-51 (Purchasad) Mar-41 /2385 27,212 BOO 12, 340,E25) 647,736
(L1033 manth USD-LIBOR-BAA/
New-32 (Purchased) Mow-2 31,102 13,950,900 (411,515) 477,500
2689 3month USD-LIBOR-BBA/
Hew-49 (Purchased) How-24,2.089 5,702,000 (724,133 474 5Az2
2ATT Amonth USD-IBOR-BEA/
Jun:41 {Purchased) Jun-31/2 427 7,183,900 (533,347 169,253
16253 manth UWSD-LIBOR-BBA/
Jun-BL{Purchasied) Jan-41f1.625 15357200 {2,265,187) 141,501
[2.194)/Imanth USD-LIBOR-BRAS
Sep-52 (Purchased) Sep-22/E1H4 19,585,600 {480,286) 118,101
1.90/3 month US0-LIBOR-BEA
Jun-28{Purchased) Jun-26/1.90 126,213,700 (1,62 4249) 7,515
{16250/ 3manth USD-LIBOR-BRAS
Jan-B1{Purchased) Jan-4171.625 15,357,200 {2,265,167) 17,661
(1.90]/3 manth USD-LIBOR-BEAS
Jun-28{Purchased) Jun-26/1.50 136,213,700 {L.682,429) 114,175)
L&24/3month USD-LIBOR-BEA/
Dec-31 (Purchased) Dec-21/1.624 14,741,900 (L,078,283) [105,388)
[2427)f3month USD-LIBCGR-BEAS
Jun-41 {Purchased) Jun-3lf2427 7,183,900 [523,347) (109,052
(LE24)/3maonth USD-LIBOR-BBA/
Dec- 31 {Purchased) Doc-2 171684 4,741,000 {L,076,283) (ET8.78T)
L1022 month USD-LIBOR- BRA/S
_Nw-EIE [Purchased) Now-2241.102 12,8950 5900 {411,515) 1304217}
[2-2B5}/2month LUSD-LIBOR-B8A/
Mar 5L (Purchased) Mar-41/2.285 FIL2R00  {2,349.625) {394,041}
[6B9)/3manth USD-LIBOR-B8AS
Mov-49 [ Purc hased) Mow-24/7 689 5,707,001 (734,133 (487,749)
{1194}/ 2menth USD-LIBOR-BRAS
Jun-25 (Written) Jum-23/1.194 126,213,700 956,700 285,43
1.245/3month USD-LIBOR-BBA/
Aug-24 (Written] Aug-2241.245 51,795,400 473,028 183,356
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FORWARD PREMIUM SWAP OPTION CONTRACTSOUTSTANDING at 103121 cont

Counterparty

Fixed right or ebligation % to receive Notionalf Premium Unrealized
or (payl/Floating rate index/ Expiration Contract  recelvable/  appreciation/
Maturity date date/strike amount {payable]  (depreciation)

Citibank, N.A. cont.
(L any 3 manth US0-LIBOR-BEAS

Aug-24 {Written) Aup-22/ 1245 551,795,400 5473928 5148,653

LS8/ 3month USD-LIBOR-BEAS

Jan-51 [Written) Jam-31/1918 18,485 500 2,210,866 89,243

{1.918}/3 month USD-LIBOR-BEA/

Jan-51 [Written) lan-31/1918 18,485,500 2,210,866 [209,626]

L7075/ monkh USD-LIBOR-BBA/

Sep-27 (Written) Sep-2af1.07s 94,010,900 498,754 (56 461

L1943 month DSD-LIBOR-BBAS

Jun-25 (Written) Jun-23/1.1%4 126,213,700 956,700 (527,573

L.3075/3 month UsSD-LIBOR-BBAS

Dic-26 [Written) Dec-21/1.307% 261,045,800 554,722 (H35,247)
Goldman Sachs International

2 8175/3manth USD-LIBOR-BBA/

Mar-47 [Purchasecd) Mar-2T72.BLTS 6,678,900 1843.211) 506,060

LTIT/3month BS0- LIBOR-BRAS

Jan-55 [Purchased) Jan-25i1 T2t 11,702 400 (L,073,110) 199 )

1583 3Imonth USD-LIDOR-DOA/

Mow-31 (Purchased) Mow-21/1.583 56,967,300 WBS0TT) [168,054]

(15833 month IS0 LIBOR-BEAS

Naow-31 [Purchased) Mew-24/1.583 56,967,300 HB5,07T) (219,324

(LT3 Amonth USD-LIBOR-BEA/S

Jan-55 (Purchased) Jan-25/1.727 11,702,400 [L.T49 509) (255.031)

[2.8175)/3 month USD-LIBOR-BBA/

Mar-4T [Purchased] Mar-27/2.8175 6,678,900 1843,211) [483,753)

2413 menthUSD-LIBOR-BEA/

Aug-33(Written) Aug-23/2.41 39,298 600 573,760 (174.8749)

2.07/3 month USD-LIBOR-BBAS

Aug-33 (Written) Aug-23/2.07 54,026,200 1,148,342 (421.404)
JPMorgan Chase Bank N.A.

2.8375/3 month USD-LIBOR-88A/

Feb-52 (Purchasad) Feb-22/2 6325 33,304,000 {4,662 63T) 4,185,604

2.902/3manth USD-LIBOR-BBAS

Mow-49 (Purchased) Hon-24,,2.902 5,702,000 8aL529) 523,957

20313 menth USD-LIBOR-BEA/

Fab-41 [Purchasad) Fab-31/2.031 &6,013,300 {3,831 310) A48 B5T

2.50/3 month USD-LIBOR-BBA/

Miow-29 [Purchased) Moy-29/2.50 9,503,400 (549,297 358778

1,985/ 3manth USD-LIBOR-BBA/

Jan-41 (Purchased) Jan-21/1.985 40,009,500 (2,744 652) 234 456

2032/ 3month LSD-LIBOR-BBA/S

Jan-55 Purchased) lan-5/7.032 4,F43,600 {536,336) 145517

{1-965)/Amanth USD-LIBOR-BEA/

Jan-4] [Purchased) Jan-3171.985 40,000,500 (2,744 B5Z) LIT 628

[E031)/2maonth USD-LIBOR-BEAS

Feb-41 [Purchased) Feb-31/2.031 56,013,300 [3,831,3100 80,659

6B Income Fund
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FORWARD PREMIUM SWAP OPTION CONTRACTSOUTSTANDING at 10/3121 ot

Counterparty
Fined right or obligation % to receive Hotienal/ Premium Unrealized
ar [pay)Floating rate index/ Expiration Contract  receivable/ preclation/
Maturity date date/strike amount (payable)  [depreciation)

JPMorgan Chase Bank N.A. cont.
(20333 manth USD-LIBOR-BRAS

Jan-55 [Purchased) Jan-25/2.032 54,643,600 5[536,336) 51101,595)
(230213 month USO-LIBOR-BAAS

Mow-48 (Purchased) Mow-24,2.902 5,702,000 {11,825 |416,189)
[2.50}/3 month LUSD-LIBOR-BRA/

New-3% [Purchased) Now- 2972 50 9,503 400 {088, 354) (465, 891)
(2.8325)/3 month USD-LIGOR- BB/

Feh-53 (Purchasad) Feh-221 8325 43, 704,000 (4,662 63T 4 B3] 414
(116K 3 month USH-LIBOR-BAA/

Jun-37 [Written) Jur-271, 168 25,768,900 1,658,229 71,521
LIGEZ month USD-LIBOR-B8A/

Jun-37 [Written) Jun-2771.168 25,768,900 1,658,228 [966,334)

Morgan Stanley & Co. International PLC
2.505/3 manth USD-LIBOR-BBA/

Mew-4% (Purchased) Mo 24/2.505 5,702,000 1613,535) 431,014

3.27/3 month USD-LIBOR-BBA/

Oct-534 (Purchased] Oct-23/3. 27 1, b1 600 {134,502 293 446

327/ 3month USD-LIDOR-DAA/

0ct-53 (Purchased) Oct-23/3.57 119,600 134,593) [116,828)

[2.505)/3 month USD-LIBOR-BEAS

Wow-49 [Purchased) Hov-24/3.505 5,702,000 [373,546) (573,393)
MatWest Markets PLC

1.85/3 month USD-LIBOR-BEA/

Now-51 (Written Now-2171.95 24,603,400 43,056 2,003
Toronta-Dominion Bank

[1.500/3 month USD-LIBOR-BBA/

Fel-33 (Purchased] Feb-23/1.50 75,101,900 (2,5681,628) 862170

18373 monih USD-LIBOR-BRA/

Feb- 36 (Purchased) Feb-25/1.837 30,040,600 (LATLEZE 136,771

[1.937)/3 month USD-LIBOR- BE&S

Feb-36 (Purchased) Fob-25/1.037 30,040,600 (1570,123) 41,504

2A08/3month USD-LIBOR-BRA/

Mar-41 (Purchased) Mar-31;2.405 3,001,800 202,376} 73,814

[ 405}/ 3 manth USD-LIBOR-BRAS

Mar-41 (Purchased) Mar-21/2.405 2,001,800 (209,376) (36,8632)

1.50/3 manth USD-LIBOR-BEA/

Feb-33 (Purchased) Feb-23/1.50 75,101,500 |2.581,628) {1,052 178)

2.085/3 month USD-LIBOR-BBAS

Feb-56 (Written Feb-26/2 045 12,974,800 1,706,186 386,000

LTS/ 3month USD-LIBOR-BEA/

Mar-32 (Written| Mar-22/1.775 7,804,700 212678 133,861

[LITENE month USD-LIBOR-BEA/

Mar-32 (Written| Mar22/LTTS 7,804,700 212,678 20,917

(209513 month US0-LIROR-BR4/

Fb- 56 (Written) Fioly-26/2.095 12,974,800 1,706,186 (490, 184)

Incarme Furd &9
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FORWARD PREMIUM SWAP OPTION CONTRACTSOUTSTANDING at 10({31/21 cont

Counterparty
Fixed right or ebligation 9 to receive Notionalf Premium Unrealized
or (payliFleating rate index/ Expiration Contract  recelvable/  appreciation/
M ty date datefstrike amaunt {payable]  (depreciation]
UBSAG
[0.402]/Imonth USD-LIBOR-8584/
Apr-35 [Purchased) Apr-15/0.902 516,661,800 832,228 5E59,249
[0.8925)3 month USD-LIBOR-BBAJ
Apr-26 (Purchased) Apr-23/0,8935 41,654 700 (&83,080) 830,595
(0.8T) Imonth USD-LIBOR-BEA/
Apr28 {Purchased) Apr-27/0.87 138,840,000 {036,537) BITE2]
(0.983)/3month USD-LIBOR-B88/
Apr-3J (Purchased) Apr20fi. 983 Sh, 539, w0 [Bsi, 304) SRA 123
LA A month USD-LIBOR-BBA/
Jul-26 (Purchased) Jul-41/ LBT 25177100 (1,170, 163) B9.129
[L.BT3manth USD-LIBOR-BBAS
Jul-26 [Purchased) Jul-4 1/ LET 25,177,100 (1,170,763 {19,287)
(L715}/3 month USD-LIBOR-BBA/
Feb-53 |Purchased) Feb-23/1.715 15,020,300 [1.355,582) 124,633
LT15/3manth USD-LIBOR- 834/
Feb-53 [Purchased) Feb-23/1.715 15,020,300 11,355,582) [2B4,334)
0983 Amonth USD-LIBOH-BBRAS
Apr-32 [Purchased) Apr-30/0.983 55,538,700 (B0, 304) (382,113
08773 month USD-LIBOR-BEA/
Apr-28 (Purchased) Apr-2T/0.8T 138,849,0¢0 (536,537) {505,410
0.903/2month USD-LIBOR-BBA/S
Apr-35 Purchased) Apr250.902 16,661,800 {032.228) [623,651)
0.8925/3 month USD-LIBOR-334/
Apr-26 (Purchased) Apr-23/0,4995 41,658,700 [RE,0H0) (679, A05)
[0.958} 3 month USD-LIBOR-88A/
May-30 (Written) May-25/0.958 33,323,900 885,583 505,857
0.958/3month USD-LIBOR-BBA/
May-30 {Written] Miry-25/0,858 33,323,900 885,583 [B55.425)
Wells Fargo Bank, M.A.
2.2775f3month USD-LIBOR-BEAS
Jul-52 (Purchased) Jul 22/2.3775 46,012,800  {3;BEA022) 2,729,009
(L0513 month USD-LIBOR-B8A/
Feh-29 (Furchased) Feb-24/1.4015 105, 142,300 (#1582, T8 1,158,770
(1287513 month USO-LIBOR-BBAS
Feb-29 (Purchased) Feb-24/1. 3875 75,101,900 11,540 466) BG60,658
2.16/3 menth USD-LIBOR-BBA/
Feb-35 (Purchased) Feb-25/2.16 44,430,800 [2.215988) B24.657
L95/3 manth USD-LIBOR-BBA/S
Jai-41 (Purchased) Jam-31/1.96 32,946,100 |2,230.451) 179,277
[L8E)/3month USD LIBOR-BBA/
Jan-41 {Purchased) Jan-31/1.96 32,946,100 2,230,451 153,858
L3/ 3manth USD-LIBOR-BARAS
Fab-29 (Purchasad) Feh-24/1.3875 75,100,900 1,541 455 {420,571
(2. 18}/ Imonth USD-LIBOR-BRAS
Feb-35 Purchased) Feb-25/2.16 44,430,800 {2.215,985) (438 976)

T0 Income Fund
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FORWARD PREMIUM SWAPOPTION CONTRACTS OUTSTANDING at 10/31/21 cant

Counterparty

Fixed right or obligation % to receive Hotienal/ Premium Unrealized
or (pay]iFloating rate index/ Expiration Contract  receivable/  appreciation/
Maturity date date/strike amount (payable)  [depreciation)
Wells Fargo Bank,N.A. cont.

LANSf3month US0-LIBOR-BEA/

Feb-28 [Purchased) Feb-R4y1.405 5105,142,300 5[2,152,788) SI546,THO)

(2.2TT5)/3 manth USD-LIBOR- BEA/

Jul-52 (Purchased | Jul-22/2.2775 46,013,800 (3,886,082) 12,937459)
Unrealized appreciation 28,262 978
Unrealized {depreciation) [31,691,822)
Total $(3,408,844)

TBASALE COMMITMENTS OUTSTANDING at 10/31/21 (procesds receivable $54,249, 883)

Principal Settlement
Agency amaunt date Value
Government National Mortgage Association, 4.50%, 1140518 £1,000,000 111821 £1.065 973
Uniform Mortgage-Backed Securities, 3.00%, 11/1/51 51,000,000 1121 53,207 841
Tatal $54,273,814

CENTRALLY CLEARED INTEREST RATE SWAP CONTRACTS OUTSTANDING at 10/31/21

Upfront
premium Unrealized
recelved Termination Payments Payments appreciation/
Hotionalamount Value [paid) date madebyfund  received byfund (depreciation)
350,300,800 35490835 515165300 3/2/31 ImonthUSh- 277250 — el
LIBOR-BBA—  Semiannually
Quarterly
16,004,530 503,861 (3,239 12/2/23 3monthUsh.  2.536% — 65421
LIBOR-BBA—  Semiannually
Quarterly
5,512,000 17L19%0¢ (123 11720739 3monihUsh- 255%— 71068
LIBOR-BBA—  Semiannually
Quarterly
30229900 L,T0T.959 28 12/7/30  2.154% ImonthUsD [1,967,172)
Semiannually  LIBOR-BERA—
Quartarly
31,619,500 1,524,548 - 12714430 Z.1935% — ImonthUSD- (2./085,550)
Semiannually  LIBOR-BEA -
Quartarly
13,411,400 2,098 616E - 61452 24105% — Imanth LISD- (2,088 616)
Semilannually  LIBOR-BAA-
Quartarly
18,651,000 401,715¢ [213) 6/5/20 ImanthUSh- 232255 — A0L503
LIBOR-BBA—  Semlannually
Quarterly
1,576,600 20T,102¢E (54] Bf22/52 2.3075% — Imonth USD- 1207,156)
Semlannually  LIBOR-BEA—
Quarterly
1,265,600 148.025¢ 3] 1552 2.25% imonth USD |148,068]
Semiannually  LIBDR-BEA—
Quarterly
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Upfront
premium Unrealized
receivad Termination Paymants Payments appreciation/
Notional amount Value {paid} date madebyfund  received byfund [depreciation)
SIEA00TO0 51, M6.556 4403} 1/32f31 20350 — Imenth USDH- £11.405,396)
Semionnually  LIBOR-B8A—
Quartarly
30,240,200 1,093 430E (1,036] B/RMAZ LSIE5% — Imanth LUSD- (1,094,418
Somiannually  LIBOR-BEA—
Quarterly
24,592 000 BE3AGTE 1852} 9/12/52 1.626%— Imanth U30- Bi2.615
Semiannually  LIBOR-BBA—
Quarierly
502,000 26,66TE {17} 1/16/55 2033%— Imenth USD- {26,684)
Somiannually  LIBDR-BBA—
Quartedy
132,100 27,B10E 24) 12455 ImwomthUsh- 197~ 17,786
LIBOR-BBA—  Serniannuaily
Quarterty
2,500,000 164,750F {B5) WIET 150% Amenth USD 164,665
Semianmually  LIBOR-BBA—
Quartesly
HO,000,000 B48,000 (382,301} 12722 ImanthUsD-  LO9ZPRH— b2 1426
LIBOR-BBA—  Semiannually
Quarterky
19,123 100 2,232 5730 {652} Jfaf52 1 2655 — Amanth USD- 22218521
Zemiannually  LIBOR-B8A—
Quarterly
33463400 3,331,281E 11,041} 1/27/47 ImomthUSD-  LI7%— 13,332.423)
LIBOR-BBA—  Semiannually
Quarterky
2,836,300 249,901 (96} 3150 13150 — Imonth USD- 249,805
Semiannually  LIBOR-BBA—
Quarierly
11,084500 2343506 {378} 3/10/52 0&T25% — Imanth USD- 2,343,218
Semlonsually  LIBOR-BEA -
Quaarterly
1012700 1,746,563F f239) UL BTIT%— Imonth US0- 1,746,344
Semianmunlly  LIBDR-BBEA—
Quarterly
31,280,800 1,791,139€ a3 31732 ImonthUsD-  LO0Fh— (1,791,582
LIBOR-BBA—  Semiannually
Quarterly
50,300,800 3435000 (&7O7,725) /1831 ImonthUSD-  2764%— [1.010,565)
LIBOR-BBA—  Semannually
Quarterly
5431400 212,565F [{737] 32432 ImomhUsD-  LOTH-— (2125631}
LIBOR-BBA—  Semiannually
Quarterly
2,783,500 231,501E 42} 3/24/35 ImonthUsD- Q9% — (231,543}
LIBOR-BBA—  Semiannually
Quarterky
23.E9T600 1341441t (338} 425732 0.7325% — Fmanth USD- 1,941,103
Semianmually  LIBOR-BRA—
Quartarly

T2 Income Fund
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CENTRALLY CLEARED INTEREST RATE SWAP CONTRACTS DUTSTANDING at 10/31/21 co

Upfrant
premium Unrealized
recaived Termination Payments Paymaents approciation/
Hotionalamount Value {paid] date madebyfund  received byfund (depreciation)
£3.445 100 LIE5AGTE 5l48) 6/28/37 ImanthUSD- 1 168% — 5{165,505)
LIBOR-BEA—  Semiaanually
Quarterly
112 654,204 3131682 [411) M5 ImanthlSD- L3 — (3,145,283
LIBOR-B8A—  Semiannually
I;}uan:erl',l
51,994,300 30470 [689) W15/30 ImonthUSD-  0645%— {3,645452)
LIBOR-BBA—  Semiannually
Quartetly
0,047,100 1807418 |5E8] B/31/25 0,3084% — imanth LSD- 1,788,473
Semiannually  LIBOR-EBA—
Quartary
B0, 157,504 1,456,837 |64 BAS ImonthUsD. 02— (2,420,899
LIBOR-BBA—  Sermiannually
Quarterly
19,302,300 2,0FafF 1,285,105 g/af53 ImonthUSD 1.185% {1,842,692)
LIBOR-B8BA—  Semiannually
Quarterly
103 472 0040 3,104,502 96T I013/25 0.344% — imonthUSD- 3092 B4
Semiannually  LIROR-BHA—
Quartery
55,039,700 33,024 (204 916/22 ImonthUsD- L2145 — (26,807)
LIBOR-88A—  Semiannually
Quiarterhy
108,321 4040 3,002 669 1875 10/13/25 O41%— 3month USD- 2,986 547
Semdannually  LIBOR.BEBA—
Quarteriy
32,382,000 947,154 55,075 10/16/2% ImomhlUSD-  03T%— [£869,300)
LIBOR-BBA—  Semiannually
Quarterhy
84,124,000 5,547,978 601,298 0/16/30 ImonthUsSD- 0759 — (4,837 8O5)
LIBOR-BBA—  Semiannually
Quarterly
240,920,000 4812694 3763032 10/16/50 3ImonthUSD-  L16%W— 984,306
LIBDR-B8A—  Semiannually
Quarterly
15,976,200 629,005 - 12/7/30 ImonthUSD- 0932%— (¥¥2,265)
LIBOR-BBA—  Semiannually
Quarterly
13.100,504 748,958 - 12/7/30 0.871%— ImanthLIS0- 5 E2:
Semiannually  LIBOR-EBA—
Quartery
108,321,400 2,864,018 ETG) 11/16/25 DAT1%— ImunthUs0- 2639623
Semiannually  LIBOR-BEA—
Quarteriy
9,208,400 926457 [314) 12/17/50  1,305% — I monthUs0- 882,795
Semiannually  LIBOR-EBA—
Quartorly
100,903,200 802,075 835 12/2/23 0.300% — FmonthUso- 196,210
Semdannually  LIBOR.-BRA—
Quartariy
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Upfront
premium Unrealized
received Termination Paymants Payments appreciation/
Hotionalamount Value {paid} date madebyfund  received byfund [depreciation)
5100552000  ST543T5L 542,003 12/2/33 ImonthUSD-  LOXMG— 57,105,194)
LIBOR-BBA—  Semiannuadly
Quarterly
110,753 400 31,23). 784 (BaG] 1246/25 ImonthUSD-  DA428% — (3,071,620
LIHOR-BE&—  Semiannually
Quarterty
32 445,200 1,634,914 {458} 6/22/31 ImonthUSD- 10025 — {1,583,340)
LIBOR-BBA—  Semiannually
Quarteriy
3,036,000 158,085 {104} 1/851 ImonthUSD-  1.50906— 144,059)
LIBDOR-BEBA—  Samiannuadly
Quarterty
3,036,000 131,337 {104} 1/8/51 3monthUsD-  1.546% — (116,959}
LIBOR-BEBA—  Semiafinuafly
Quartery
104,238,5¢0 2549874 (843) 1/13/36 D.5615% Imonth LS 2,319,939
Semiannually  LIBOR-BBA—
Quarterhy
18,550,000 369,145 [EEE] 1/14/51 ImonthUsSD-  LE44% — (280,312)
LIHOR-BBA—  Semiannually
Quarteriy
20,196,200 L83, 4B8 |2B6) 4715531 1165% — Imanth LUSD- 678,926
Semiannually  LIBOR-BEA—
Quarterhy
19,544 700 TOL 264 (27T} T15/31 1165 — Imanth LSD- B35,085
Semiannually  LIBOR-BEA—
Quarterly
54,290,900 390,352 162,153 4/15/31 ImonthUSD-  1465%— (196,022)
LIBOR-BBA—  Semiannually
Quarterty
25,500,000 1,032,240 (338 1/27/31 10755 — Imonth USD- 960,501
Semlonsually  LIBOR-BEA -
Quarterhy
188,566,600 1514 T10E (1,052} 1/31/25 0Tash— Fmonth USD- 1,513,858
Semlannually  LIBDR-BEA—
Quarterly
116,795,000 3,850,007 |1.548) /431 1153%— dmenth LSD- 3,656,751
Semiannually  LIBOR-BBA—
Quarterly
24,763,000 545777 {44} 2/4f51 ImonthUsD-  1L635%— [456,352)
LIBOR-BEBA—  Samiannually
Quarterty
5210000 168,167 (BZ} 2/9/31 ImonthUsD-  L23%— (152,653)
LIBOR-BBA—  Semdannually
Quarterty
104,581,800 2,660,254 (247,902} 39/26 D.5996% — 3 rmonth LSD- 2,336,854
Semiannually  LIBOR-BBA—
Quarterly
21,533,500 534081 (177} 2/10/26 (0.5B4% — Imanth USD- 511,575
Semiannmpaly  LIBOR-BEA—
Quartesly
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CENTRALLY CLEAREDINTERESTRATE SWAP CONTRACTS OUTSTANDING at 10/31/ 21 conl

Upfrant
premium Unrealized
received Termination Payments Paymaents appraciation/
Hotiomalamount Value {paid) date madebyfund  received byfund (depreciation]
£17,937,700 4516 758 5238 2/18/31 LIM6E— Imaonth LUSD- S4TED14
Semipnnually  LIBJR-BBA—
Quarterly
B2, 12,000 I ERG 434 [1,0a) 218731 ImanthUsD-  1377T%— (80, B8D)
LISBOR-BBA—  Semiarnually
Guarterly
31,225,000 482,426 [414) 2/32/31 1.3659% — imonth US0- 409,389
Semiannually  LIBOR-BBA—
Quarterly
37,785,000 IEeA07 {501) 2/f31 14755% — imanth LSH- 293,959
Semiannually  LIBOR-BBA—
Quartarky
BE, 349,000 133,964 [90) 331 1.51883% — Amonth USD- (33,447)
Semiannually  LIBOR-BBA—
Quartarty
54,290,900 85,323 (720 1531 15250 Imenth LSO {11,567)
Semiannually  LIBOR-BBA—
Quarterty
5,173,100 205 21TE [T 33034 2 29% — Imanth USD- | 205,2595)
Semiannually  LIBOR-BEA—
CQuarterty
T2,428,40:4 Tar3il 1684] 41/ D435 — Imanth USD- GAT.B1E
Semiannually  LIBOR-BBA—
Quarterty
53,559,850 554,654 {L85,318) 4238/ ImonthUsD- 0005 — [T36,539)
LIBOR-BBA—  Semiannually
Quarterly
108,581,600 646,062 (1.025] 4/15/26 1.045%— Fmmonth USO- 600,952
Semdannually  LIBOR-BEA—
Quarterty
60,902,700 1,031,063 {808) 41531 ImonthUSD-  1734%— 1,073,652
LIBOR-BBA—  Semiarnually
Quarterhy
22,838,500 2,194,551 (77 4/15/51 213T%— imonth LSO- {2.215,586)
Semdannually  LIBOR-BBA—
Quarterty
54,290,900 161,158 (730 421731 1LT02%— Imanth LSE- {785,398)
Semiannually  LIBOR-BBA—
Quarterly
24,123,400 94,3132 (3300 5531 ImonthUsD.  1.530%— 214,483
LIBOR-BBA—  Semiannually
Cuarterly
54,290,900 L1E,153 [ 51731 ImonthUsD-  15T3%— 450,264
LIBOR-BBA— Sermiamnually
Cuarterly
10,185,000 T13 (135 3/10/31 1.5475% — Imenth USD- (TLIT4)
Semiannually  LIBOR-BBA—
Quarterty
93,400,000 214,830 {1,238) 51231 ImonthUsD-  LST4% — BIT.913
LIBOR-BBA—  Semiannually
Cuarterly
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CENTRALLY CLEAREDINTEREST RATE SWAP CONTRACTS OUTSTANDING at 10/31/21 cont

Upfront
premium Unrealized
received Termination Paymants Payments appreciation/
Hotional amount Value {paid] date madebyfund  received byfund [depreciation)
554 240,500 $4£2.558 &(720) 5/21/31 ImonthUSD- L6440 — $844,721
LIBOR-BBA—  Semiannuadly
Quarterty
14 539, 300 B, E03 (183 L/ 1AL — Tmanth USD- [117.847)
Semianmunlly  LIBOR-BEA—
Quarierly
48,246,800 741,553 455 6/4/23 ImonthUSD-  0ASTH— {581,687)
LIBOR-BBA—  Semiannuaily
Quarterty
4,401,300 17684 (B2 9/1/31 163%— Imanth USD- [3B,808)
Semiantually  LIBOR-BBA—
Quarterly
15,431,300 2,588 1219} 9131 1.62755% — Imanth UsD- {127,7155)
Semiannually  LIBOR-BBA—
Quarierly
54,390,500 2.172 {Ta0) B/16/31 3ImonthUSD.  1.558% 329,462
LIBOR-BBA—  Semiannually
Quarterky
5813400 348,804 E {1%8) 61151 2.233% — Imanth LUSD- [349,002)
Semianmually  LIBOR-BEA—
Quarierly
26,157 000 137272 {54) 6/10/23 ImanthUsD- 0L2205% — (119,024
LIBOR-BBA—  Semiannually
Quarterty
2, Te4 100 12,362 (37T) 6/14/31 14650 — Imanth USD- T.341
Semianrually  LIBOR-BEA—
Quarterly
68,056,000 573,712 90 61131 ImonthUsh-  LAGD4THm— {198,650)
LIBOR-BBA—  Seméannualy
Quarterty
54,200,000 517,302 (720 6/23/11 ImonthUSD. 1450 — (245,763}
LIBOR- BEA Semeannuatly
Quarterky
9,623,000 inile {1ae Gf21/31 152%— Fmanth USD- {21,373)
Semlanmually  LIBOR-BEA—
Quarterly
24,995,500 193,216 {331 6/29/31 ImonthUsD-  1AT®— (72,045}
LIBOR-BBA—  Semiannuatly
Quarterly
64,422,100 801411 (08| 6/28/26 0.933%— Amanth LS. GO3,288
Semianrually  LIBOR-BBA—
Quarterly
3,584,100 30,285 (48] T6/31 ImoanthUsD- L4639 — {L2,911)
LIBOR-BBA—  Semiannually
Quarterty
44,074,800 451,434 [416] 1626 D.963% — ImanthUSD- 359,464
Semianruzlly  LIBOR-BBA—
_ Quarterly
37,352,100 336,163 {495} 7931 ImonthUshD- L45TH-— (169,865)
LIROR-BEA—  Semiannuadly
Quarterky
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CENTRALLY CLEARED INTEREST RATE SWAP CONTRACTS DUTSTANDING at 10/31/21 co

Upfrant
premium Unrealized
recaived Termination Payments Paymaents approciation/
Hotionalamount Value {paid] date madebyfund  received byfund (depreciation)
S41,225 3040 5361958 SI54T) 1531 ImonthUSD- L4868 — L8760
LIBOR-BEA—  Semiannually
Quarterly
0,840,004 235204 (Ve {21731 ImonthlUSh- 13005 — (202,257
LIBOR-B8A—  Semiannually
Quarterly
96,883,600 1,842,736 1915 B/ ImonthUSD-  0.BOGY— {1,684,56E)
LIBOR-BBA—  Semiannually
Quartetly
5,045,000 115,581 (12 W29/51 ImonthUSD. 163950 — 195,027
LIBOR-BBA—  Semiannually
Quarterly
28,468,000 o3L356 {571 811551 1.591%— Imuonth U0~ 830,986
Semmiannually  LIBDR-BBA—
Quariary
49,594 000 1,148 560 {682 B/10/31 ImonthUSD 131% {1,016.5915]
LIBOR-BBA—  Semiannually
Quarterly
53,321,400 1,784,513 o 81831 ImanthUsh- L3309 — (LG8 485)
LIBOR-ABA—  Semiannually
Quarterly
14,414 3040 3370040 (204 8/23/33 L5 — 3month USD- 336,800
Semiannually  LIBOR-BBA—
Quarterty
62,742, 0040 1,042 654 (502 o226 0ATIH— 3month USD- 66,504
Semdannually  LIBOR.BEBA—
Quarteriy
6,778,200 1,090,455 1630 91/ 0.87TI%— ImonthUso- 1005592
Semdanpually  LIBOR-BBA—
Quarteriy
9,274,500 141,343E 1131} 8/1/33 1EE%— imonthUsSD- 141,212
Semdannually  LIBOR-BBA—
Quarteriy
21,655,000 60l4% 4y IV1/31 1333%— imonth US0- 573,50
Semiannually  LIBOR-BBA—
Quarteriy
08,064,000 9,905,363F (6,512,04%) 12/15/26 0.95%— ImonthUS0- 3,392,517
Semiannually  LIBOR-EBA—
Quartery
1,016,000 16,551¢% 10,945 13/15/26 IAmonthUSD.  0.55% — (%605
LIBOR-BEA—  Semiannually
Quarterly
48,800,000 368,928€ [56,437) 12/15/13 D40% ~ ImunthUs0- 312431
Semiannually  LIBDR-BEBA—
Quartery
AT5A92.000 3,594,7I0F 855267 13/15/13 ImonthUsD-  0La0% — (2,739,453)
LIBOR-B3A—  Semiannually
Quarterly
§1,220,000 1,860,750 (2,073,096 123/15/31 La5H— ImonthUso- |212.346)
Semdannually  LIBOR.-BRA—
Quartariy

Incame Furd 77

253/376



EDINETOOOO
O00000000000000(E14869)
Ooooooooooooooooonoao

CENTRALLY CLEAREDINTEREST RATE SWAP CONTRACTS OUTSTANDING at 10/31/21 cont

Upfront
premium Unrealized
received Termination Paymants Payments appreciation/

Hotional amount Value {paid] date madebyfund  received byfund [depreciation)

527514000 S630,345F SBE2155 13/15/31 ImonthUSD-  L35%— 551,810
LIBOR-BEBA—  Semipnnualy
Quarterty
BE 86,000 1LITO 348 4930422 12/15/5] ImonthUSD- eSS — 3,160,257
LIBOR-BBA— SemAnnLAlY
Quarterhy
38,965,600 T20,084 1517) 91331 1366M— Imanth USD- 654,651
Semiannually  LIBOR-BEA—
Quiarietly
2,842 DOO 54,907 {38} /1430 ImonthUSD.  LA5T0h— 150,349
LIBOR-BBA—  Semiannuaily
Quarterky
28,734,000 45,527 [381] 91731 1.324% — Imanth UsD- 602,929
Semiannually  LIBOR-BBA—
Quariedly
45,988 200 530,027F [data) 12/21f26 1.05755% ImanthUSH 519,583
Semiannually  LIBOR-BBA—
Quarierly
33,598,000 B&4, 740 (B B33l 1355 — Imanth LUSD- 620,521
Semianmually  LIBOR-BEA—
Quarierly
58,617.900 B51 344 202,219 18/25/26  3manthUsD- 0.948% — [G41,181)
LIBOR-BBA—  Semiannually
Quarterty
10,956,000 174,248 |145] 9/2731 1.3955% — Imanth USD- 161,068
Semianrually  LIBOR-BEA—
Quarterly
04,555,000 £53,793 {EO6]| 10/5/26 10460 — 3manth LSD- 790,704
Semiannually  LIBOR-BBA—
Quarierly
67,716,100 158,747 {Boa] 10/7/31 1500 — Tmanth USD- (222,80
Semiannually  LIBOR-BEA -
Quarterly
593,000 1,287 L] /131 ImonthUSD-  L542%— {B00)
LIBOR-BBA— Semiannua‘ly
Quarterty
50,913,000 28,002 675 10/4/31 ImonthUSQ-  L572%— 82,181
LIBOR-BBA— Semiannuatly
Quarterly
455,000 Lb23 18] 10/5/31 1,5055% — Amanth LS. 2,157
Semianrually  LIBOR-BBA—
Quarterly
G7,.556,000 TESD4 fros| 107726 ImonthUsh- L0465 — (T33.167)
LIBOR-BBA— Semiannualy
Quarterty
12,410,100 516,632E {423 1054 ImonthusD-  L9BS%— 5l6,209
LIBOR-BEA—  Semiannuaily
Quartorky
38,471,300 50,843E (345} 10700433 1L915% — FmanthUsD- (2930,388)
Semlanmually  LIBOR-BEA—
Quarterly
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CENTRALLY CLEAREDINTERESTRATE SWAP CONTRACTS OUTSTANDING at 10/31/ 21 conl

Upfrant
premium Unrealized
received Termination Payments Paymeants appreciation/

Hotiomalamount Value {paid) date madebyfund  received byfund (depreciation]

51,501,000 512,744 5013 10/3/26 ImonthUSD. 10870 — S{11,804)
LIBOR-BBA Semiannually
Quarterly
53,674,000 392 524 (434) 10f12/26 1.0825% — Imonth U50- 365,406
Semiznnually  LIBOR-BBA—
Quarterly
56,238,100 6,186 (748 1012/31 1.56T% — imenth LSD- {40 B5E)
Semlarnually  LIBOR-BBA—
Quartarly
6,161,000 17,559€ [8T) 1/12/31 16059 = Inenth LSO (17,546
Semiannually  LIBOR-BBA—
Quartarly
BTB,000 3,338 (1 1071431 3monthUsD-  16065% — 3935
LIGOR-BHA — Semiannially
Quarterly
78,749,000 412,545 [637] 10/18/2% 1.137T% Fmanth LSO 383703
Semiannually  LIBOR-BBA—
Quarterdy
675,000 101 % 10/13/31 156955 — 3month USD- (230)
Semiarnually  LIBOR-BBA—
Quarterty
€,335,000 10,643 {84 10/19/3F 1.584% — dmanth LSD- {13, 7a0)
Semiannually  LIBOR-BBA—
Quartery
44,443,000 £3,554 (3800 10/2126  1.2155% — Imonth USD- 29,947
Semiarmually  LIBOR-BBA—
Quarterly
8,394,000 A0.315 {1 1213 161 — dmenth USO- {43,928
Semuannually  LIBOR-BBA—
Quarterdy
501,000 EAET (&) 1022731 3monthUSD 163855 — 3,669
LIBOR-BEA—  Semiannually
Quarterly
68,583,000 09,564 (555  10M6/06 1399%— imenth UsD- (221,365)
Semlannually  LIBOR-BBA—
Quarterily
3,784,000 160,035 (129 10/27/51 1.898%— Imenth USH- (160,883
Semiannually  LIBOR-BEA—
Quarterly
73,360,000 125,446 {973 117131 1.58T%— 3maonth USO- {126,418)
Semiannually  LIBOR-BBA—
Quarterly
204 563 (00 161,783 [1,48H 11/1/23 ImonthUSD. 071 1% — 160,706
LIBOR-BBA— Semiarnually
Quarterly
24,446,000 33002 (147 11/1/% 1268%— 3manth USD- {23,200)
Semiannually  LIBOR-BBA—
Quarterly
2,214,300 1,616E (T8 11711/81 1.3%— Imonth USO- {1.581)
Semiannually  LIBOR-BEA—
Quartery
Total $(5,189,533) 52,236,967

EEuterded effectivedata,
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OTC TOTAL RETURN SWAP CONTRACTS OUTSTANDING at 10/3121

Upfront
premium Termina- Payments Tatal return Unrealized
Swapcounterparty/ racaivad tion recaivad (paid) recaived by appreciation/
Kotigmal amount Value {paid] date by fund or paid by fund [depreciation)
Morgan Stanley & Co. International PLC
58,936, T4E 58,754,746 S— 93935 |0.00650W) — Ephesus Funding 51144, 2]
Anmially DAL, 3609, Semes
J00-00, 92215~
Annually
G969,560 6907212 - Tf1Tf24 3EZSW(Imonth  PeraFunding DAC, [59,355)
USD-LIBOR-BBA  3.825%:; Series
minus 0129 —  2019-0L, 0771024 —
- Quacterly Quarterly
Upfrent premium received - Unrealized appreciation -
Upfront premium (paid) - Unrealized (depreciation) (203,654
Total £— Tatal £(203,554)

CENTRALLY CLEARED TOTALRETURN SWAP CONTRACTS OUTSTANDING at 10/31/21

Uplrant
premium  Termina- Payments Total return Unrealized
recaived tion received (paid) recoived by appraciation/
Natignal amaunt Valug {paid) date by fund ar paid by fund [depreciation]
S128.600000 53,502,023 512.341) 11532 TEH— AL USA Man-revised 503,504,364
imaturily Consumer Price
Inde-Urban
[CF1-U) — At
matufity
264 656,000 5727746 [2713) 9F13/36 2T7375% — At UShMan- revised [5,730,458)
muaturity ConsumerPrice
Index-Urinan
(CPI-L) = A
maturity
Total 5(5,054) $(9,234,823)

OTCCREDITDEFAULT CONTRACTS OUTSTANDING — PROTECTION SOLD at 10/31/21

Upfront

premium Termi- Payments Unrealized
Swapcounterparty/ received Notional nation received preciation/
Referenceddebt”  Rating™" {paid)” amatint Value date byfund {depreciation)
Bankof America N.A.
CMEXNABER-&  B4/P 513,534 S10B0D0 555044 511543 300bp Llal,395)
Index Monthby
CMEBXNABBE-& B+/F 26.3%5 438000 121764  H11/63 30bp-— 95, 113)
Il Montnly
CMBY NABBB-.6 B+/P 54079 BT60D0 243528 5/11/63 I00bp— (18B,938)
Tnchex Moanthily
CMBXNABBB-6 B+/P 51,528 904000 251312 S5/11/63 3D0bp-— (199,257)
ek e Monthly
Citigroup Global Markets, Inc.
CMBXNAA LY AP (39,677 2415000 12603 13fIEMT2 00bp— 16,135)
Index Monthby
CMBEXHAAR BHBAF XLy 93,000 G356 S/11MG3 JMbp— 5,037
Index Monthly

0 income Fund
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OTCCREDITDEFAULT CONTRACTSOUTSTANDING — PROTECTION SOLD At 10/31)31 couit

premium Termi- Payments Unrealized
Swap counterparty/ received Motional nation received  appreciation/
Referenceddebt’  Rating™ {paid}” amount Value date byfund {depreciation)
Citigroup Global Markets, Inc. cont.
CMBEXNAAS BBa+P 518,755 £124,000 512474 5/11/63 200bp— £6,329
Il Manthly
CHMBXMAAS BEB+P 29.025 EED, 000 18108 5/L1/63 200bp— 10587
Index Manthly
CMBEXMAAG BEB+P 26,554 210,000 22030 5/L1/63 200bp— 4,60E
Index Manthly
CMEXHAAR BEB4/P 37,103 210,000 L08R  5/11/63 200bp— 6,038
Index Manthky
CHEXMNAAG o88+/F 66,178 543000  ME26  5/11/63 200bp— 11,763
Index Manthly
CMBXMNAAG BABs/P 7013 60000  B2372  5/11/63 200bp— 11,882
Imdex Manthty
CHBE MAMAG BBa+/P 108,726 18,000 92,351 5/11/63 200bp— 16,732
Invelisx Manthly
CMBXMAAG BaR4+P 45723 1467000 M47580  5/11/63 200bp— 98,713
Il ex Manthly
CHMBXNAAL BEB+P Ime,250 1,500,000 150900 5/L1/63 200bp— 25833
Il Kanthly
CMBYXMNAAG BBB4/P 364,258 2871000 288823 5/11/%3 200bp— 78,552
Index Manthly
CMBXMAAG BBB+/P 463,891 3,886,000 390832 5/L1/63 200bp— 74471
[l Manthly
CMEXNAMG HHHAP  4R0,244 LRERO00 20032 511063 200bp— TH),H2B
Index Wanthly
CMEXMNAAG Bag+ P 498,339 4,381,000 440729 51163 200bp— 59,314
Index Manthly
CMEXMAMB BEAP Se.500 5000000 503000 5/11%63 200bp— Gl 444
Index Maonthly
CMBXMNAAG BAB4P G406, ET3 5000000 503000 5/11/63 200bp— 145819
Index Maonthly
CMBXMNAAG BEB+/P 1,225,761 7,373,000 41724 5/11/63 200bp— 486,905
Index Manthly
CMBXMAAG Bag+/P 1,092,341 8827000 B87956 5/L1R3 200bp— 207778
Il e Manthby
CMBXMNABB.LL BE-/P 1,234,525 2185000  [B4.851 11/18/%4 500bp— 1,051,758
[ndex Manthly
CMBEXMABBE.L3 BE-/P 153,861 1,530,000  §53438 12/16/72 500bp 1,219
Index Manthby
CMAX NABR.12 BB-/P 376,267 A0RTO00 307504 13/IE/TY S00hp— 117,360}
Index Maonthly
CMBXNABBG B-/F 024,884 3699808 1624956 5/11/%3 500bp— {396,475}
Index Manthly
CHMEXMABRT B/P 132887 2500000  BTLS20  LATMT 500bp— (736,308)
Index Mamnthly
CMEXHABBS B+/P T7.533 37,000 7833 /1758 500bp— 264}
Index Wanthly

Incame Furd Bl
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premium Termi- Payments Unrealized

coun ! received Motional nation rec appreciation/
Referenceddebt’  Rating™" {paid)™ amount Value date byfund {depreciation)
Citigroup Global Markets, Inc. cont,
CMBEXNABB.S B+/P SE18. 275 £2528000 5535178  9/17/58 SDObp— S{16£45)
Index Me=ithly
CMBXNABBB-10 BB+/P 288,987 2E49000 238,145 1U/1T/59 3D0bp— 52387
Indesx Momthby
CMBEXNABBB-12  BBB-/P A7,494 899,000 45040 B/17/61 30D0bp— (rO21
Inchex Monthly
CMEXNABHB-.12 BHE-F L3 d55 2587000 §29609  B/1Tel IDDbp— 24,355
Index Monthly
CMEXNABBEE-14 BBE-P 18,95% 464,000 19,813 12/16/72 300bp— 1586]
Inchex Moaithly
CMBXNAEBB-14 BBE.-P 69,655 1,393,000 59481 12/16/72 300bp— 10,987
Index Monthly
CMEXNABBB-14 BBE-P 0287 2,181,000 92275 12/16/T2 300bp— (20,727
Iy Meaithly
CMBXNABBB-14 BBB-/P 138913 3,308,000 41252 12/16Mf12 ID0bp-— 551
Index Moanthly
CMBXNAEBE-14 BBB-/F 150037 3494000 149094 12/16/72 3D0bp— 2,882
Inehex Manithly
CMBXNABBB-14 BBB-/P 134,638 4321000 LB4507 12/16/72 300bp— [47,348)
Inchex Momnthby
CMEXNABBE-B  BYP 658,663 2201000 636838 5/11M3 300bp— 23,101
Index Monthily
CMEANABEE-& B4R h5H,B61 2791000 GIGEVE 51163 300bp— 23,101
Index Momnthly
CMEXNABBE-B  BYF 1,215,720 3684000 10M.052 5/11/63 300bp— 193,17
fnclex Momthly
CMEXNABBB-6  B4/P 20T EAT 3549000 1070022 5/11/%63 300bp— {F60,080)
Index Monithly
CMEBXNABBBE-6 B+F 1,348,826 4582000 1273796 5/11/43 3D0bp— TI.003
Inefex Monthly
CMBXNABBB-G BiP 1,553,786 GE63.000 1574314 5/11/63 3I00bp— (LT, 225)
Index Maomnthly
CMBXNABBBE- 6 B+/P 427327 6277000 1745006 S/11/A3 I00bp— (1,304,018)
frifex Menthly
CMBXNABBE-6  B+/P B.642,540 104,313,000 28599,004 S/10/63 W0bp— (22,2956
Index Monthly
Credit Suisse International
CMEXNAAG BEB+F 128,117) 5462000 2361477 511563 X00bp— {2,579,633)
Indlex Monthly
CMEXHAAT Bap /P 11,938 ZHTO00 13920  1/174T 200bp— [1,870)
Index Maomithly
CMBANAAT BBB+P 102,321 2780000 134830 L/L7MT 200bp— (31,428
e e Menthly
CMBYENABBT B/P 97913 TI2000 5366 1/17/4T7 S00bp— 1146,7420
index Moanthly
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OTCCREDIT DEFAULT CONTRACTS OUTSTANDING — PROTECTION SOLD at 10/31/21 covp

pur«p;w: Termi- Payments Unrealized
Swap countarparty/ received Hotional nation received  appreciation/
Referenceddebt’  Rating™ {paid}” amount Value date byfund {depreciation)
Credit Suisse International cont,
CMBXMNABBE-E B+/P £3,008,838 £41,600,000 501,554,800 5/11/63 300bp— &iT.631 6596)
Index Manthly
CMEXMNABBE-T BE-/P 143,564 2,1B6,000 414,903 §/17M4T 300bp— (2T0.064)
Inidex Manthly
Goldman Sachs International
CHEXNAMG OBEsP 521 168,000 16,301 5/11/63 200bp— {11,565)
e Manthly
CHEXMNAMNG BBEYP 16,785 361,000 36,307 51163 200bp— (17,390}
lonelex Marthky
CMEXMAAEG BBB+P 54,810 AT2.00) 47483 5/11/53 200bp— T5M
el Maonthiy
CMBXNAAG BBB+P 15,026 536,000 52Ol6 5/11/63 200bp— [A6,685)
Imvelex Manthly
CMBEXMAAEL BEB+/P 65,4321 551,00 55431 5/11/53 200bp— 18,215
Index Maonthly
CMEXMNAAE BEE4P [1,005) B07,000 BO.GE1 5/LL/63 200bp— G142
Index Monthly
CHEXNAAG BE6+F (363 602,000 60,261 5/L1/83 200bp— 160,692
Index Manthly
CMEXMNAKG BEBs/P 32,297 GEB,000 64,183 5/11/63 J00bp— {31638}
Index Monthly
CHBEXNAAG BaB+/P 50,214 975,000 9B.085 5/11/63 200bp— 47442)
Indlex Manthly
CHBXMNAMG BoasF 61,757 1,106,000 111,264 5/11/63 200bp— (49,076}
Imdex Manthly
CHEXNAAG BEBB+/P 65,785 1,256,000 126,354 5f11/63 200bp— {60,070}
Inglex Maonthly
CMBXNAAG BEa+/p 110,726 1.656,000 1683612 S/11/63 200bp— {58,230}
Index Monthly
CMEXNAAG EBBeP 300,730 2074000 208644 S/11/63 200bp— 93,802
Il Manthly
CMBXNAAR BEB+P 338,248 2,910,000 M e 5/11/63 J00bp— ELTATE
Imdex Monthhy
CMBXMAAG BBB+/P {32,000 3,372,000 339,223 5fl1f63 200bp— (269,932)
Index Maonthly
CHMENMAMG BEB/P 224,300 3497000 351,198 5/11/63 200bp— {126,138}
Index Monthhky
CMBXMNAAG BBEP 617,699 7,214,005 725728 5/11/63 200bp— (105,224)
Index Manthly
CMBXMNABAL3 Be-/p 5,710 60,000 5982 12/16/72 S00bp— {154}
Inclex Manthly
CMBXMNABBE-.11 BBB-/P 54 4,000 180 11/18/54 300 bp— &6
Index Manthky
CMBXMABBB-.11 BBB-/P 38 5,000 238 11/18/54 300bp— B3
Inclex Monthiky
CMBXNABBE-.14 BBB- P 22534 506,000 21,608 12/16/72 300 bp 1,223
Irdlex Manthly
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premium Termi- Payments Unrealized
coun ! received Motional nation rec appreciation/
Referenceddebt”  Rating™ {paid)™* amount  Value date byfund  (depreciation]
Goldman Sachs International cont,
CMEXNABBB-14 BBR-/P L4763t 1265000 554016 13/18/72 3D0bp— 55,343
el Mosithly
CMBXMNABBE-14 BBB-/P 45372 3311000 140380 12/16/72 3D0bp— (44,075}
Indesx Monithty
CMEXNABBE-14 BEB-P 274,167 6097000 260,342 12/16/72 300bp— 17,382
Ik Monthly
CMBXNABHRB- 6 B+P 1B 37000 0,286 5/11/63 3DDbp— [B.396)
Index Monthly
CMBXNABBR-&  B+/F 6,881 101,000 28,078 5/11/63 300bp— {21,138
Inchex Moaithly
CMBXNAEBB-6  B4/F 11785 112,000 31136 5/11/%3 300bp — [19,285)
Index Monthly
CMEXNABBE-6  B/F L2 ea1 146,000 40,588  5/11/63 300bp— (27,896
1315 i Meaithly
CMBXNABBBE-G&  BYP 43345 /2000 108976 511/63 3I00bp— {65,402
Ind e Monthly
CMBXNAEBBE-6 B+/F 43,557 401,000 111478 5/11/63 300bp— [67,68T)
el e Monthly
CMBXNABBB-6 B+/P 43383 401000 111478  S5/11/63 300bp— [67,855)
Inchex Momnthby
CMEXNABBE-B6  B+/P 39,801 503000 139634 5/11/63 300bp— {04,739
Indlex Monthily
CMEXNABEB-6  B+/F 2 671000 186538 41163 20bp— (153,435}
Index Momnthly
CMBEXNABBE-B  ByF 77,301 TI4000 198492 5/11/63 300bp— (120,774}
nclex Monthly
CMEXNABRB-6  B+/F 106,333 732000 203406  5711/63 300bp— 3,264
fndex Monthly
CMEBXNABBBE-6 B+/P 206,313 T32000 203496 511763 300bp— 3.264
Inclex Monthly
CMBXNABBB-G BiP 107,181 TI2000 214616 511763 300bp— {1(6,984)
I ex Monthly
CMBXNABBBE- 6 B+F 134231 1144000 318,032 S/11/63 300bp— |2B3,138)
Triclex Menthly
CMEXNABRB-E  BHP 71 1s) 1,402,000 389756 5/11/63 300bp— {317,798}
Index Monthly
CMBXNABBB-B  B/F 395,645 1493000 4150504  5/11/63 300bp - (18,538
Index Menthly
CMEXNABER-&  B+P 137,521 L554.000 432013  S/11%53 I0hp— (03,559
Index Monthly
CMEXNABBB-.6 B+FP 260,372 1,828,000 508,184 511463 300bp— (246,745)
Indes Moaithly
CMEXNABBR-&  B4/P 1037 LB55000 515690 S/11/63 300bp— 1396,829)
index Monthly
CMBXNABBBE-6 B+/P 217,967 2463000 684714 511/63 300bp— {465,310}
index Monthly
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OTCCREDIT DEFAULT CONTRACTS OUTSTANDING — PROTECTION SOLD at 10/31/21 covp

Uplrent

premium Termi- Payments Unrealized
Swap countarparty/ received Hotional nation received  appreciation/
Referenceddebt’  Rating™ {paid}” amount Value date byfund {depreciation)
Goldman Sachs International cont.
CMBXMNABBE-E B+/P £207,367 £246T000 5SB35826 5/11/63 300bp— Si477,020)
Index Manthly
CMEXMNABBE-6 B+/P TAL.830 2856000 THIBEA  5/L1/63 300bHp— [10.472)
Iriclex Manthiy
CMEXMNABBE-6  Be/P 250,403 3,236000 899608  5/L1/53 300bp— (638,318
Index Manthly
CMBEXMNABBB- 6 BfP 250,279 302,000  SITH56 /1163 300bp— [BBS5,151)
Index Monthiy
CMEXNABBE-6  B+P 244,026 3333000 9265M  5/11/53 300bp— (BA0.404)
Index Manthby
CMBEXMNABBE-E  Bs/P 245,701 3333000 026574 S5/11/63 300bp— 6T8,928)
Index Maonthly
CHBXNABBB-B Be/P 345231 4755000 1321890 5/11/53 300bp— {73,885}
livelex Manthly
CMBXNABBE-G BefP 345,231 4755000 1321890 S5/11/63 300 bp— [973,8B5)
Il e Manthly
CMEXNABBE-E  B4/P 759,433 10002000 2,780,556 5/L1/63 300bp— (2,015,288)
e Manthby
CMBXMNABBB-T BB-/P 1,806 112,000 21,258 L/17747 300 bp— 13,386}
Index Monthky
CHMEXMABBE-T  BB-/P 49,185 605000 104,828 I/ITMT 300bp— 165,291}
Indeéx Manthly
JPMargan Securities LLC
CHBXMNAM LT AP 14,369 4202000 56027 12/16/72 200bp— 53,992
Imdex Manthly
CHEXNAALI AP 33,7017 418,000 5657 L4/16/72 200bp— 39,596
Inglex Maonthly
CMBXNAAG BEa+/p 184,100 1315000 132289 5/11/63 200bp— 52322
Index Monthly
CMEXNAAG EBESP 549,146 IEE4000  3TOSI0  5/11/B3 200bo— 179,068
Il Manthly
CMEXMAAG BOE+P 8652002 B6.542,000 BAMII5  S/L1/63 200bp— 1983754
Inclox Maonthly
CMEXMNABBE-.13 BBB-/P &7 15,004 BI5 1i/16/72 300bp— al
Index Maonthly
CMEXMABBE-13 BBB-/P 221,811 3210000 174,303 13/16/72 300bp— 43,380
Index Monthhky
CMBXNABBE-13 BBB-/P 729,327 1949000 431631 L13/16/T2 300bp— 302,333
Index Manthly
CMBXMABBD-6 B fp 24,173,334 75,612,000 21,020,136 5/11/%3 300bp— 3,197,305
Inclex Manthly
CMBEXMNABBRE-.T Ba-/P 115,034 450,000 93002  LfITM7 300bp— 22318
Index Manthky
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premium Termi- Payments Unrealized

coun ! received Motional nation rec appreciation/
Referenceddebt’  Rating™" {paid)™ amount Value date byfund {depreciation)
Merrill Lynch International
CMEXNABBB-6 B+/P 5366,291 $1317.000 5366126 5/11/%3 300bp— £0933
Index Me=ithly
CMBX NABBB-6 B+/F 8,065, 060 33,658,000 9356904 5/11/53 3D0bp— (268,2L1)
Indesx Monthly
Morgan Stanley & Co. International PLC
CMBXMAALL AP (48,966 B, 164000 110,214 1371672 200bp— 64,2823
Index Monthly
CMEXNAAG Booye 99,200 992,000 99,795 S/11/63 H00bp— (20%
Index Mosithty
CMBEXNAAG BBB+/P 111,531 1293000 130076 5/11/63 X0bp— [18,0532)
inchex Maoanthly
CMBEMAAG BEB+/P 245938 LE74000 158,344 51153 300bp— BB.205
index Momith by
CMBEXNAAR BBB+/P 248, 100 2481000 249539 5/11/63 H00bp— Ly
Inchex Monthly
CMEXNAAR BREHP 302,904 1413000 343348 5/11%3 M0bp— {30, 147)
Index Monthly
CMEXNAAG BEBEYP 305,760 3684000  3TO6I0 501163 H00bp— L46,582
Inchex Monthly
CMBEXNAAG BBB+/P PRk ] 4068000 409241 571163 N0bp— (130.528)
Index Monthly
CMEXNA AR BEB+P 1653075 10,665,000 1072899 5/11/63 H0bp-— 5B4,304
Indhex Moaithly
CMBXNABD.11 Bg-p 21,160 250,000 21,150 11/18/%4 SD0bp — 253
Index Monthly
CMBXNABB3 Ba-F 95,478 1041000 103,788 12/16/72 S00bp— {7,298
Index Moaith by
CMBEXNAER.13 BB-/F 134,918 1293000 179510 12/16/72 S00bp— {3,331}
Inchex Monthily
CMEXNABER.13 BB~/ 138,137 1516000 151,145 12/18/72 S00bp— {11,534
Indesx Masnithly
EMELNABREIT 8H-/P 143,825 1EMO00 151,843 13/16/713 SD0bp— {6,536
Index Momthby
CMEXNABR.13 BB-F 178,548 1,933,000 192,720 13/1672 S00bp— 112,293)
Index Monthly
CMBXNABBB-12 BBB-/P 62821 L,06&,000 3407 B/ITEL 3DObp - 10,036
Index Monthly
CMBXNABBB-12 BBB-P 146,329 3,408,000 1741 8176l 300bp— (22423
Indeu Monthly
CMBXNABBRB-13 BBEA-/P 46,855 T15,000 082S 12/16/72 00bp— 8,440
Index Mamithly
CMBXMNABBB-13 BBB-/P 59,870 E12.000 44092 12/16/72 ID0bp— 15,252
e e Menthly
CMBYXNABBB-.13- BBB-/P 115528 1,555,000 84,654 12/16/72 300bp— 32,184
Index Moanthly
CMBAMABBEE-13 BEB P 1387 2038000 110663 12/16/72 300bp— 28,259
Frief e Menthly
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OTCCREDIT DEFAULTCONTRACTS OUTSTANDING — PROTECTION SOLD at 10/31)21 et

pi'::m: Termi- Payments Unrealized
Swap countarparty/ received Hotional nation received  appreciation/
Referenceddebt’  Rating™ {paid}” amount Value date byfund {depreciation)
Morgan Stanley & Co. International PLC cont,
CMEXMABRE-14 838./p 517836 L414,000 517678 12/16/72 300bp— 5400
Ielex Manthly
CMBXMNABBB-.14 338-/P 21290 563,000 a0 E2/16/72 300bp— (24220
|dex Marithly
CMBEXMNABBB-.14 B33-/P 41,337 1,003 50D 46,602 12/16/72 300bp— ML)
Inbex Manthly
CMEXMNAHBR-.14 338-/P 12E,009 ALR4.00 153,037 L2/16/72 bbp— [22.937)
[mdex konthly
CMBXNABBE-B  GwP 151,989 1,354,000 432003  5/11/63 300bp— (279,116}
Index Manthly
CMBEXNABBBE-BE  ByP 172,812 2B08 500  T25163  5/11/63 300bp— [550.829)
[mdex anthty
CHMBXNABBR-G L 529,757 6,242,000 1763076 5/11/%63 300bp— 11,229,619}
Invefisx Maonthly
CMBXNABBB-G /P 485,483 6,670,000 1854260 5/11/63 300 bp— {£,360,BBE)
Index Manthly
CMBEXMABBE-5  3+/P 717,807 9703000 2637434 5/11/63 300bp— {1,813,957)
Il Marthly
CMBXMABBB-6 B+/P 1,236,736 16,500,000 4580502 5/11/63 300bp— (3,343,135}
Index Monthly
Upfront premiumreceived 87,902,758 Unrealized appreciation 9,888,656
Upfrant premium (paid) (154,609 Unrealized (depreciation) (57,607,863)
Total $87,748,149 Total £(47,719,207)

" Payments related (othe referenced debt are made upon acredit default event,
“Upfrant premiumis based on the difference between the onginal spread on ssee and the market spraad on day
ofexecution,
** Batings los an undelying index represent the average of the ratings of all the securities incleded inthatindex. The
Moody's, Standard & Pocr sor Fitch ratings are believed tobe the most recent ratings svadlable at October 31, 2021,
Securlties rated by Putnam are Indicatad by /" The Putnamrating categories are comparable to the Standard &

Paoorsclassifications.
Upfront
premium Termi- Payments Unrealized
Swap countarparty/ received Hotional nation {paid} appreciation)
Referenced debt’ {paid}” amount Value date by fund {depreciation)
Citigroup Global Markets, Inc.
CMBXMNAATINdex S1.164) $157,000 STELS  1/17/47. (200bp) = 56,385
Maonthly
CMBXMNABE.10Index {334,830) 3856000 902936 11/17/59 (500 bp)— (35,458)
Monthiy
CMBXMABB.1DIndex 1273.409) 1,134,000 279304 11/17/59 (500 bp] = 4793
Manthly
CMBXMNABR 10 Index {46, 755) 443000 100342 LL/ET/59 (500 bp)— 63,152
Monthly
CMBXMNABE. 10 Index (40,460 360000 90885 MLSLT/SE (500 bp) — 50,066
Manthly
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Upfront
premium Termi- Payments Unrealized
Swap counterparty/ received Motional natien [paid) appreciation/
Referenced debt” {paid)™ amount  Value date by fund [depreciation)
Citigroup Global Markets, Inc. cont,
CMEX NABB. 11 Index 575, 1838) £1,041,000 5BB089 11/18/54 [530bp)— 511888
Menthily
CMEXNABB.11Index (24,952 ABL000 40633 11/18/54 [500bpl— 15273
Monthily
CMEX N4 BB 11 Index {34,535 431,000 40693 11/I8/54 (500bp)— 15,690
Menthly
CMEYMABBLS Index (163.027) 1268769 465638 10/10757 (%M bp)— 01,319
Monthhy
CMEXNABE 8 Index [408,330) Ll42,082 419181 10/1%57 (500 bp)— 4,740
Monthly
CMBEXNAER S Index (316, 2%6) BETOTS 325557 10717757 (SO0 bp)— B397
tonthly
CMEXNA BB & Index (63,214 34TETI  LZTes9  10f1T/ST (500 bp)— 64,118
Marthly
CMBEXHABBEBE=10 Indax (955,214) 4115000 369939 1171759 (330 bp)— {587,676)
Manthily
CMBYNABBE- 10 Index {605,828} 3,841,000 345306 11717759 (300 bp)— (262,763}
Marithily
CMEXHABBB-10Index (672,541) 2819000 253428 11/17/53 (300 bp)— [A20,757)
Monthily
CMEXNABBE-10 Index (474, 5r3) 2AT6000 195622 1U/17753 (300 bp)— [260.646)
Monthly
CMEXNABBB-10Index (A4 004) 20300000 IEXSET 1LFLESS (300 bp)— [260,8]132)
Monthly
CMEXNABBE- 10 Index (149,330) LIT3000 105453 1117759 (300 bpl— [ 762
Monthly
CMEXNABBE- 10 Index [122,025) 061000 86304 1MF17/59 (300 bp)— {36,192}
fanthly
CMEXNA BEE-10 Index (L 14, 856) 900,000 BLODO 1M/17/59 (300bp)— (34,3820
Monthly
CMBXNABBB- 10 Index |T7.005) 313000 28139 1L/159 (300bp)— (49,063
Monthily
CMBXMABBB-12 Index [294,B81) 4321000 216482  8/17T61 [300bp)— {80,920}
Menthly
CMBEXHABBBE-12 Index (216,957} 172810006 64178 B/LTARL (300 bpl— {153,536
Monthiy
CMEXNABBE-12Index (130,943 536,000 25854  B/IT/6] [300bpl- 194,408
Menthly
CMAEXNABER- 13 index {402,177} A987,000 716494 1216772 [3bp)— [47,858)
Monthly
CMEXNA BEB-.13Index {109,020) 2,162,000 117337 12/16/72 (300 bp)— 7115
Monihly
EMEXNABBE-13Index (110,033 2161000 117342 13/16/12 (300 bp)— 5,043
Monthily
CMEXNA BBB-13 Index (112,582) 1925000 104528 12/16/72 (300 bp)=— (B.177)
Manthly
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OTCCREDIT DEFAULT CONTRACTS OUTSTANDING — PROTECTION PURCHASED at 10/31/21 cont

pur«p;w: Termi- Payments Unrealized
Swap countarparty/ received Motional nation (paid} appreciation/
Referanced debt” {paid}” amount  Value date by fund {depreciation)
Citigroup Global Markets, Inc. cont.
CMBXMNABBE-T Index £(105,219 5481000 551394 L1747 (300bp]— 414, 206)
Monthly
CMEXMNABBE-.BIndex (404,219 2587000 3IGEZT  IOSLT/ST (300bp]— 168,200)
Maorithly
CMEXNABBE-.8Index (304,724} 22E0000 298,028 MOVIT/ST (300bp] — (8,020}
Maonthly
CMEXMABBB- Bindex {192 503 1345000 175,119 WyLisY (300bp] — [18,164)
Manthly
CHMBXNABBE-.8Index (201,318 1269000 16522 1OMITST (300bp] — (35,895
Monthly
CMEXNABBE-Bindex [200,585) 1265000 165224 10/11/5T (300bp] — {36,102}
o - Manthly
Credit Suisse International
CMBEXMABB. 10 Index {123,951) 920,000 228812 111759 (500bp)— 103,558
Maonthly
CMEXMABE IO Index (100,157 GIE000 22807 JLAITSE (S00bp] — 117056
Manthly
CHBXNABE. 10 Index (60,658 488000 120,194 |1/1T/59 (S00bp] — 59,067
Maonthly
CMEXMNABB.T Index {173,028) 938000 34418 1/LTAT (S00bp] — 140477
Manthly
CHBXNABB.T Index (140,307} BS3000 265926  1/17/47 (500 bg]— 144,789
Maonthly
CMBEXMNADBD.T Index (L1,314) 616,635 270826 5/11/63 (500bp) — 258912
Manthiy
CHEXNABB.8Index {115,646 BITT6T 234060 10/17/5T (S500bp]— 117,795
Maonthly
Goldman Sachs International
CMEXNABE. 10 Index {711,783 3148000 TIAEED 1L/1T/S0 (S00bp)— 60,018
Maonthly
CHEXNABR. L0 Index 161,756 205,000 30492 11/1159 (500bp] — 1Ll 464)
Monthty
CMEXMA D06 indes {120, 100) 267433 117456 5/11/63 (500bp] — [2.903)
Manthly
CMBXMNABH.T Indox (G81,9%3 3408000 §042.362 11747 (500 bp| — 447065
Monthly
CMBXNABB.T Index {175,651) 1161000 389,167  L/1T/4T (S00bp] — 212,347
Manthly
CHEXMABB.T Index (173,838 1,061,000 355647  L/L774T {S00bp] — 1B0,77E
Monthly
CMBXMNABH.T Index [42,606) 253000 B4 470 If17ar (500bp]— 41,620
Manthly
CMEXMNABE.3 Index (738,767} 033123 T46M56  IOVIT/ST (500bpl— 5415
Monthly
CMBXMNABB 8 Index {737,408} 1,032,123 TAgI56  JO/IT/ST (500 bp] — 6,684
Monthby
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OTCCREDITDEFAULTCONTRACTS OUTSTANDING — PROTECTION PURCHASED at 10/31/21 cont

Upfront
premium Termi- Payments Unrealized
counterparty/ received Motional natien [paid) appreciation/
Referenced debt’ {paid)™* amount  Value date by fund [depreciation)
Goldman Sachs International cont,
CMEX NABB.E Index 4(85,652) §730,533 5268,106 10/1%/5T (500 bp)— S1a1, 44
Manthly
CMBEXNABES Index {30, 702) 258000 54618 w1753 (500bpl— 23,666
Morithily
CMEX A BB Index (15,654} 150,000 31755 WIT53 (500bp)— 15,956
Menthly
CMEXNABBB- 10 Index {330,785) 1ABDOCD 133052 1i/11/58 (300 bp)— (18, 596)
Monthhy
CMEXNA BEE-10 Index {209,31T7) 957,000  BEO34  LI/1T59 (300bp)— (123.841)
Monthly
CMBXNABRB-.12 Indox (L86,571) 957000 47046  B/LTEL [300EBp)— {139,183}
tonthly
CMEXNA BBE-.12 Index (164,807) 485000 24449 B/1T61 (300bpl— (140,643}
Marthly
CMBEXNABBE- 13 index {132,005) 1,742,000 94591 12/16/72 (330 bp)— [38431)
Manthby
CMEXNA BBB-.8 Index {284,934} 1817000 36573 1OF1T/ST (300 bp)— [49.420)
Marithily
CMEXNABBB- 8 Index (144771} 1119000 1456594  10/17/5T (300 bpl— 21
Monthily
CMEXNABBE-8Index (159,871} 1,036,000 [34,887 10/17/57 (300bp)— {25,588)
Monthly
JIPMorgan Securities LLC
CMEXNAAT Index (61,347} 2810000 141135  1/E7MT (200bp)— 78,656
Manthly
CMEXNABB.11 Index (450,603 916,775 402648 571163 (500bp)— (88,847}
Manithly
CMEXHABE1L Index {235,607} 432000 38547 11/1E/54 (500 bp)— {199 480}
tonthly
CMEXNABEIT Index [157,660) 322000 107034  1/ITMT (500bpl— (50,048}
Manthily
CMEYNABE.E Indax {911,950) 1LTIB006  65A53Y  10f1H/ST (S00bp)— (261,145}
Monthly
CMEXNA BEE-10 Index (769,914) 2504000 252,080 111759 (300 bpl— (233470}
Manthly
CMBXNABBB-10 Indhix (443,013 1487000 133681 11/17/59 (300 bp)— {310,199
Manithily
CMEXNA BEE-10 Index LT 2,837) 1ME000 94215 1117759 (300 bp)— (79,234
Monthly
CMBXNABRB-.11 Index {743,953 2367000 112433 11/18/54 (300 bp)— (532,901}
Manthily
CMBXMABBEB-11Index (428,771} 1330000 63175 11/18/54 [300bp)— {366,372)
Monthly
CMBYXNABBB- 11 Index [53,670) 171,000 8123 11/18/54 (330bp)— [45,648)
tanthly
CMBXMABBEB- .11 Indeox 128,625) 142,000 6,745 1L1/18/54 (300 bp) (21,963)
Monthly
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OTCCREDITDEFAULT CONTRACTS OUTSTANDING — PROTECTION PURCHASED at 10/31/21 cont

pur«p;]r?alrlll: Termi- Payments Unrealized

Swap countarparty/ received Motional nation (paid} appreciation/

Referanced debt” {paid}” amount  Value date by fund {depreciation)

JPMorgan Securities LLC corl.

CMEXMABBB-.12 Index 448,623 51,270,000 563627  BfLV6l (300bp)— 513,264
Marthiy

CMBEYMNABBE-.12 Index (66, 265) 335000 16283 EALT/EL (300bp)— [S0.172)
Mamhly

Merrill Lynch International

CMEXNABE L0 Index {50,925) 855000 220439 L1/17/59 (500bp) — 168641
Manthly

CHIEXNADDE-.10 Index [419.041) 1934000 IT3.B6T 11/17/59 (300bp)— [246,303)
Manthly

CMBXMABBE-T Index [69,410 847,000 160,751 1/17/47 (300 bp) — 50,857
Marthiy

CMBEXNABBB-Sindex {51,684) 25000 23548  WLlv/5E (300bpl— 128.2599)
Manthly

CMBXMNABBE-Sindex 21T 15000 1266 9L7SA (300bp)— {521}
Manthly

Morgan Stanley & Co. International PLC

CHEXMNABBE-T Index [14B,658) 1459000 276,918 117747 (300bp)— 12T 410
Maonthly

CMEXMABB L0 Index (691,873 1946000 725600 1171759 (500bp)— 30,854
Manthly

CHMBXNABB.LO Index (46,985) 448,000 110242 11717759 (500bp) = 62922
Marthly

CMEKMABB.GIndex (112,683) 254927 111964 5/11/63 (500bp)— [1.96T)
Marthly

CMEXMNABB 8 Index [520,083) 1,016,561 373008 LOYLT/ST (S00bpl— [147.892)
Marthty

CMBEXMABE Sindex (362,0100 Gb, 269  IEGGA31  LOVLT/ET (S00bpl— 2453
Marthly

CMEXMNABB.O Index [B,575) 173,000 36624  WIWEE (500bp)— 21,881
Manthly

CMEBX NABR.9 Index {43,645 148,000 3,332 WLW5E (S00bp) — 17,539
Manthly

CMIGE MADD.9 index (G.B58) 127000 26,886 LTS8 (S00bpl— 19,905
Manithly

CHBXNA BB 9 Index (938 24000 G081  9/LV/58 (S00bp) — 4119
Maonthly

CMBXNABBE- 10 Index |T6B,655) 4414000 396819 [1/17/59 (300bpl— 1374.451)
Manthly

CMEXNABEE-.10 Index (272,621 3,148,000 283005 11/17/59 (300bp)— 5,548
Marthily

CMBXMNABBB-.10Index (2959, 543) 2500000 2247150 11/00S8 [300bpl— (B, 251)
Marthly

CHEBXMNABBE-.10 Index [2B6,807T) 2407000 216,389 11717759 {300bpl— 13rled)
Marthly

CMEXMABBE-.10 Index (278,002 2,192,000 197061  10/1758 {300 bp) — (52,220
Manthly
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OTCCREDITDEFAULTCONTRACTS OUTSTANDING — PROTECTION PURCHASED st 10/31/21 con

Upfront
premium Termi- Payments Unrealized
Swap counterparty/ reced Motional natien [paid) appreciation/
Referenced debt” {paid)™ amount  Value date by fund [depreciation)
Morgan Stanley & Co, International PLC cont.
CMBA HA BBB-10index Si4al,301) 42035000 4182947 LLS17/59 (300 bp)— (250,543
Montily
CMBXNABBE-.10 Index (200,513 1581000 142,132 110759 (300 bph— 159,302
Monthly
CMEX NABBB-10Index (256,07D) L519000 136558 11153 (300 bp)— |L.30,398)
Menthily
CMBEXNABBB-10 Index 1234,007) LO72,000 96,373 11/17/59 (300 bp)— (138,260}
Mentkily
CMBEXNABBB=-,10 idex (231,661) Loo9.000 0,709 1171759 (300 byp) = (141,541}
Monthly
CMEXNABEB- 10 Index (107,406 150,000 6Y425  1L/1TS9 (300 bp)— (Al 419
Maonithily
CMEXNA BOB-10 Index 115,985) 592000 53221 LUA1W59 (300bpl— (23,109
Monthly
CMEXNA BEE-. 10 Index (T9,5Ta) 3eT000 32993 L1058 (3bpi— (46, 795)
Monthly
CMBYNABBBE- 10Index |42,815] 347000 21,195 11/1759 (300 bpl - (10,8221
Monthly
CMBXNABBE-.10 Index [T0,063) 324,000 29128 11/19/59 (300 bp)— 1L
Monthily
CMBXNABBEB-.11Index (280,443| L218.000 57,903 11/18/54 (300bp)— [323.258)
Manthily
CMEBS NABBBE-. 11 Index 120, 883) 66,000 3,135 111854 (300 bp)— (17,792}
Monthily
CMEYMNA BRE- 12 Index (168 40) ROTOO0 40431 B/LTEL (30 bpi— {1 28 440)
Monthly
CMEXNABBB-.12Index {4.411) 107,004 5361 8/L7/6l [(30bpl— Ba7
lonthly
CMBX NABBB-T Index {B,254) 130,000 24674 1747 300 bpl— 16,344
Monthily
CMEXNA BBE-.8Index {403,586 2634000 342947 10F1TST [300bpl— {62, 176)
Monthly
CMBXNABBEB- Blndex {290,290} 2285000 297898 101757 (300 bp)— 6,273
fonthly
CMEX NABBB-BIndex (261, th05) 2285000 2978983 10f1%%1 [300bp)— 5,558
Menthly
CMEXNABEE-8Index (325, 180) 272000 295814 1071757 (300 bp)— (30,651)
Menthly
CMEY WA BBEB- 8 Index {295,701 1LEAT000  M6939 1071757 (300 bp)— [49.818)
Monithily
CMEX NABBE- 8 Index [166, 563} 1066000 138733 10f17/57 (300 bp)— 28,391)
Monthly
CMEX NABBB-8Index [163,617) LOS6000 137491 1071757 (300 bpl— (26,742
Manthly
CMBXNABBRB- 8 lndex {150,757) 873000 126685 10717757 (300 bp)— {24,640)
.......................... — e Monthly —
Uplrant premium received - Unrealized appreciation 3,363,970
Upfrontpremium (paid)  (23,290,637) Unrealized (depreciation) {8,841,240)
Total 5(28,290,637) Total $(5,477,270)
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*Payments related to the referenced debt ase made upon a credit default event,

" Uplront premiwmnis based on the diference between the original spread on mseeand the market spread on day
of execution,

ASC 820 establishes athree-level hierarchy for disclosureof fairvalue measurements, Thevaluation hierarchy is based
upentha transparency of inputs tothevaluatop of thefund's investmaents. The three levels are defined as follows:
Level L Valuations based on quatad prices bor identic sl securities n active markets,
Lewil 2: Valuations based on quoted prices in markets that are net setive o far which all significant inputs are
observanle, sither directhyar indirectly.
Lewel 3 Valuatkons based on inputs that are unobservatle and significant to the fairvalue measurament.

The following isa summaryof theinputs used ta value the fund's net assets asof theclose of the reporting period:

Valuationinputs
Investments in securities: Levell Level 2 Level3
Azsot-bached securities % 140,936 652 528,766,993
Callateratized laan obligations - 133 629,596 -
Corporate bonds and notes - 1,068,747 305 —
Foreign overnment and agency bonds and notes - 5,648,723 -
Mortgage-backed securities - 1,2T8,579.576 =
Municipal bonds and notes - 3472,158 -
Purchased swap optians outstanding - 53,948,109 -
Seniorloans - 3,180,108 -
U5, povernment and agency mortgage obligations — 1,211.957.,618 —
_ Shart-term investments 4,525,000 854,261,550 =
Totalsbylovel $4,525,000 $4,843,341,795  $28,766,993
Valuationinputs
Other financial instruments: Level1 Level 2 Level 3
Forward curtency contracls §— 53675 t—
Futures contracts (1,584,853} - -
Wiitten swap options outsiznding - (113,730,327 —
Forward premiumswap optien contracts {3408, 844) —
TEASalEcommitments - (54, 273,814] -
Interest rate swap contracts = T.k26,500 =
Total returm swap contracts - [9433.423) -
Credit default contracts - {112 653.989) -
Totalsbylevel %(1,584,853) 5[286,070,222) §—

At the start and closeof thereparting period, Level 3investments in securities representad |ess than %o thefund's

net assets and were not considered a significant pertien ol the fund's portiollo,

Thie accompary ing natesare an integral part of these financial statements,
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(2) 2020 10 31

2020 10 31
10

7,568,923,448 7,599,813,953 877,322,523
350,634,973 350,634,973 40,477,301
168,139 19,410
25,533,266 2,947,560
27,208,549 3,140,955
986,504 113,882
1,011,753,817 116,796,861
3,874,457 447,267
66,949,766 7,728,681
23,702,953 2,736,269
48,811,057 5,634,748
158,553 18,303
9,159,595,987 1,057,383,761
12,880,628 1,486,940
1,067,323 123,212
2,553,619,431 294,789,827
22,499,035 2,597,289
267,886 30,925
156,316 18,045
915,689 105,707
427,036 49,297
5,918 683
313,206 36,157
1,372,553 158,448
2,310,261 266,697
124,253,051 14,343,772
97,630,124 11,270,422
64,218,510 7,413,385
55,933,671 70,433,699 8,130,866
2,279,149,531 2,278,046,400 262,977,676
10 13,053,000 1,506,838
537,344 62,031
5,244,007,410 605,368,215
3,915,588,577 452,015,545
3,850,291,547 444,477,656
65,297,030 7,537,889
- 3,915,588,577 452,015,545

2020 10 31
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814,135,351 + 111,410,165
7.31 96.00 100
6,557,180 + 909,011
120,340,400 + 16,636,701
60,661,475 + 8,568,700
7.08 96.75 100 t
11,932,064 + 1,649,375
5,408,202 + 731,501
187,673,507 + 25,208,999
2,708,880,398 + 363,869,944
* 10
*%
t
56
2,675,569

10

2020 10 31
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7.31 837

7.61 872

7.21 827

7.23 829

7.08 812

7.32 839

7.23 829

7.39 846

7.44 852

7.44 852
94,999,161 10,966,703
94,999,161 10,966,703
12,807,529 1,478,501
4,882,327 563,616
191,138 22,065
141,442 16,328
3,676,318 424,394
83,607 9,652
1,225,382 141,458
(3,382,157) (390,436)
19,625,586 2,265,578
(13,154) (1,518)
19,612,432 2,264,059
75,386,729 8,702,644
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130,737,603 15,092,349
5,035 581
59,572,496 6,877,049
(24,940,751) (2,879,160)
37,145,204 4,288,042
202,519,587 23,378,861
(12,316,839) (1,421,856)
(4,502,090 (519,721)
(100,140,040) (11,560,166)
(16,362,690) (1,888,909)
(133,321,659) (15,390,652)
69,197,928 7,988,209

144,584,657 16,690,853
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2020 10 31

2019 11 2020 10 31
1940

2019 11 25

4.00 3.25

1.00 10
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90

37,746,343
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171,252,279 171,247,160
317.5
235.5
1.25

2020 10 16
1.30

2020 10 16 1.30

0.04 0.04
0.21
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34,340,881

337,696,921
(391,604,843)
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1986

740 740

34,340,881

(53,907,922)
6,592,240
112,628,834
5,488,218,852
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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

0.387

2020 28 2022 28

0.33 2019 12 2020 28 0.32
3,382,157
2022 28

0.20

0.25

5,035
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0.25
0.12
0.05
1,198,116 6,309
12,210 82,683
194,077 3,273,293
96,984 4,882,327
18,655
13,154
2,696
1995
2004
2005 12 31
50 2006 12 31

2003
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1940 12
0.35 0.25 1,954,786
1.00 1.00 79,584
1.00 1.00 1,264,485
1.00 0.50 316,666
1.00 0.50 60,797
3,676,318
83,934 353
680
1,073
1.00
197
34,839,616, 385 32,812,534,026
34,839,616, 385 32,812,534,026
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2020 10 31 2019 10 31

40,358,589 292,288,535 27,477,175 193,100,229
3,689,928 26,450,519 2,817,970 19,589,658
44,048,517 318,739,054 30,295,145 212,689,887

(33,553,294)

(240,791,158)

(19,044,003)

(132,180,779)

10,495,223 77,947,896 11,251,142 80,509,108
2020 10 31 2019 10 31
142,243 1,015,745 131,420 906,368
34,851 246,229 39,030 267,323
177,094 1,261,974 170,450 1,173,691
(591,177) (4,214,238) (689,333) (4,738,449)
(414,083) (2,952,264) (518,883) (3,564,758)
2020 10 31 2019 10 31
6,154,984 44,164,580 6,027,050 41,870,522
485,385 3,440,260 374,675 2,579,952
6,640,369 47,604,840 6,401,725 44,450,474

(7.460,960)

(53,494,856)

(4,610,852)

(31,751,955)

(820,591) (5.890,016) 1,790,873 12,698,519
2020 10 31 2019 10 31
30,645 215,970 573,165 3,011,071
4,082 28,694 47,120 318,014
34,727 244,664 620,285 4,229,085
(2.320,386) (16,330,063) (953,051) (6,437,060)
(2,285,659) (16,085,399) (332,766) (2,207,975)
2020 10 31 2019 10 31
729,339 5,211,229 618,718 4,268,258
58,449 414,523 51,430 354,081
787,788 5,625,752 670,148 4,622,339
(907,590) (6,474,530) (770,910) (5,328,052)
(119,802) (848,778) (100,762) (705,713)

286/376



EDINETOOOO

OO0000OO000DO00oOO(EL4869)
Ooooooooooooooooooad

2020 10 31 2019 10 31
113,027 830,717 74,562 529,824
29,754 215,899 25,549 179,535
142,781 1,046,616 100,111 709,359
(107,529) (784,333) (164,913) (1,134,064)
35,252 262,283 (64,802) (424,705)
2020 10 31 2019 10 31
15,465,729 113,765,129 10,004,630 71,166,951
816,145 5,962,254 570,256 4,038,718
16,281,874 119,727,383 10,574,886 75,205,669

(8,663,015)

(63,669,790)

(5,966,767)

(42,729,604)

7,618,859

56,057,593

4,608,119

32,476,065

2020 10 31

2019 10 31

304,936,941

2,246,954,376

132,595,489

946,568,430

8,628,203

63,082,424

3,931,234

27,961,971

313,565,144

2,310,036,800

136,526,723

974,530,401

(136,843,174)

(999,765,187)

(48,640,018)

(345,209,429)

176,721,970 1,310,271,613 87,886,705 629,320,972
2020 10 31

2019 10 31
257,739,729 | 207,439,321 | 114,544,077 2,675,569 350,634,973
257,739,729 | 207,439,321 | 114,544,077 2,675,569 350,634,973
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2021

19
19
19

1,548,200,000

3,872,200,000

1,631,000,000

2,505,900,000

9,000

4,344,200,000

105,000,000

833,900,000
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815
57,667,614 207,034,327
152,584, 211* 181,875,169*
210,251,825 388,909,496
815
8,026,104 8,026,104
158,584,033 59,572,496 (32,966,855) 185,189,674
158,584,033 59,572,496 (24,940,751) 193,215,778
) )
815
(108,198,931) (108,198,931)
(16,801, 406) (4,502,090) 8,058,891 (13,244,605)
(16,801,406) (4,502,090) (100,140, 040) (121,443,536)
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10

Bardlays BofA Citigroup | Credit Goldman Merrill Morgan Wells
1
Bank of |Barcl Capital JPM JPM Stanley & | NatWest | T It
an ol |Barciayq LAt o i) Citibank, | Global | Suisse | Deutsche| sachs orgen | JAMorgan | - L, [ Stamey oronto- Fargo
America | Bank Inc. . (Chase Bank| Securities, Co. Inter- | Markets [Dominiony UBSAG
NA PLC Joari ties, N.A. Markets, Inter- |Bank AG| Inter- NA LLC Inter- ional pLC Bank Bank,
o (dlexring Inc. Inc. national national o national | "ion an N.A.
broker) PLC
( (
( ) )( ) )( )| ( ) |(C )|( )|( )| ( )|« ) |( )| ( ) |(C )|( )|( )|( )| ( )
3,874,457 3,874,457
§
967 |136,213 11,857 58,879 44,251 27,892 239 280,298
16,872,638 14,019,615 5,920,982 12,443,498 (6,423,678 |11,986,964 57,667,375
15,101,964 1,379,795 1,776,154 |23,609,563 12,896,116 4,173,045 8,013,129 | 66,949,766
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3,005,465 6,708,198 2,995,650 |1,460,172 | 2,785,379 31,639,243 [1,495,800 | 475,374 50,565,281
8,868,644 8,868,644

37,006,000 37,006,000

18,108,396 |136,213 [3,874,457 8,099,850 |16,872,638 4,078,494 2,995,650 [9,201,559 [35,263,586 |49,477,390 (6,423,678 |56,522,562 |1,495,800 | 475,374 [4,173,045 8,013,129 |225,211,821
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Bardays Citigroup | Crexiit Gold Meritt | Mren Well
redi oldman s
Bank of |Barclayd Capital | BofA - group X JPMorgan | JPMorgan e Stanley & | NatWest | Toronto-
) .| Citibank, Global Suisse |Deutsche| Sachs L Lynch . Fargo
America | Bank Inc. Securi- Chase Securities, Co. Inter- | Markets |Dominion| UBSAG
NA PLC tearing lties, Inc N.A. Markets, Inter- Bank AG Inter- Bank N.A LLC Inter- ational PLC Bank Bank,
o (dlearing fties, Inc. Inc. national national i national nation an N.A.
broker) PLC
( ) ( ) ( ) ¢ ) ( )| ( )|« ) |C )| ( )| ( )| ( )| ( )| ( ) |C )|(C )| (C ) |(C )| « )
2,310,261 2,310,261
2,095 180,519 10,127 54,186 4,061 31,523 282,511
781,615 64,004,040 | 20,359,546 23,686,244 44,048,470 15,802,495 | 38,351,917 207,034,327
1,372,553 1,372,553
23,229,212 1,323,030 2,171,097 |17,513,776 12,063,093 5,049,864 |2,868,438 | 64,218,510
3,087,690 8,870,167 16,216,252 | 5,533,561 25,672,456 1,321,192 | 1,498,648 |1,216,461 | 63,416,427
7,017,272 7,017,272
27,100,612 180,519 2,310,261 10,193,197 | 64,004,040 | 20,369,673 42,127,779 [30,068,670 | 45,452,546 15,802,495 | 76,087,466 1,321,192 | 6,548,512 [4,084,899 | 345,651,861

293/376



EDINETOOOO
OO0000OO000DO00oOO(EL4869)
oopoodooodooodooonn

(8,992,216)| (44,306)[1,564,196 (2,093,347)((47,131,402)|(16,291,179)[2,995,650 |(32,926,220)| 5,194,916 | 4,024,844 |(9,378,817)|(19,564,904)[1,495,800 | (845,818)|(2,375,467)|3,928,230 |(120,440,040)
(8,992,216) (2,093,347)|(47,131,402)|(16,291,179)[2,995,650 |(32,926,220)| 4,082,000 | 4,024,844 |(9,351,695)|(18,620,549)[1,495,800 | (845,818)|(2,375,467)|3,928,230
(44,306)|1,564,196 1,112,916 (27,122)  (944,355)
291,000 3,040,000 4,082,000 1,510,000 4,130,000 | 13,053,000
37,746,343 37,746,343
(9,033,097) (2,180,436)((47,745,272)|(16,338,479) (33,384, 773) (31,435,833)| (9,351,695)|(18,620,549) (866,914)|(2,532,991) (171,490,039)
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17,118,225 49,286,942
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Statement of assets and liabilities 10/31/20

ASSETS

Ervestment in securnities, ot value MNotes Land 10);

Unafiiliated ssuers identified cost 57,568,923 248) 57599813953

Affiliated issuers (identfied cost 5350,634,973) INotes 1 and 5) 350,634,573
Cash 168,135
Interest and other receivables 25,533,266
Recehvable for shares of the fund scid 47,208,543
Recevable for investments sold 986,504
Receivable for sales of TBA securities (Mote 1 1001.753,817
Recetvable for variation mangn on centrally clearsd swap contracts (Nate 1) 3874457
Unrealized appreciation on farward premium swap option contracts (Note 1) 65,349, 766
Unrealized appreciation on OTC swap contracts (Nate 1) 23,702,953
Eremium pald on OTC swap confracts (Mote I} 48811057
Prepald assets 158,553
Total assats 9,159,595 937

LIABILITIES

Payatle for investments purchased 12,880,608
Payable for purchases of delayed delivery securitios (Nato 1) 1067323
Payable for purchases of TBA securities [Note [ 2553619431
Payable for shares of the fund repurchased 22499035
Payable for compensation of Manager (Note 2) 267,886
Payable for custodian fees (Note 2) 156,316
Payabla for investor servicing fees (Nate 2) 415,685
Payable for Trustee compensation and expenses (Note 21 427036
Payable for administrative senices [Mate 2) 5018
Payable for distribution fees (Note 2) 31306
Payable forvariation margin on futures contracts (Mote 1) 1,372,553
Payable for variation maegin on contrally ¢leared swap contracts (Mate 1) 2,310,261
uUnrealized depreciation on OTC swap contracts (Note 1) 124,353,051
Premium received on OTC swap contracts (Mote 1) 97630,124
uUnrealized depreciation on farward premium swap option contracts (Note 1) 64,218,510
Written options putstanding, atvalue (premiums 555,233,671 iNote 1) T0,433,699
TBA sale commitments, atvalue {proceeds recelvable 52,279,149,531) (Note 1) 2,278,046,400
Collateral on certain derivative contracts and TBA commitments, ot value (Notes 1 and 13 13,053,000
Other accrued expanses 537,344
Tetal Fabilities 5,244,007,410
Het assets $3,915,588,577
Pald-In capltal (Unlimited shares autharized) (Notes Land 4 £3 850,791 547
Total distributable Earning_r. Mote 1| 65,297,030
Tetal — Representing net assets applicable to capital shares outstanding £3,015,588,577

{Continued annest pape)

Incame Fured BT
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Statement of assets and liabilities cont.

COMPUTATION OF NET ASSET VALUE AND DFFERING PRICE

et asset value and redemption price per class Ashare

{5814,135,35] divided by 111,410,165 shares) 4T.31
Offering price per class A share (L00/9€.00 of 57.31) 5T5L
Het asset value and offering price per class B share (56,557, 180 divided by 905,001 shares)™ 52
Net azsot value and effering price per ¢lass € share (5120, 340, 400 divided by 16,636 701 sharey™ 51.23
Het asset value and redemption price per class M share

{560,668 4TS divided by B.56B,700 shares) 5108
Offering price per class M share (100,/96.75 of 57.04)" 32
Net asset value, offering price and redemption price per class R share

511,932,064 divided by 1,649,375 shares) 51.23
Net asset value, offering price and redemplion price per class RS share

155,408,202 divided by 731,501 shares) 57.39
Net asset value, offering price and redemption price per class Re share

(5187 673 507 diided by 25,208 959 shares) 5744
Met aszet value, offering price and redemption price per class ¥ share

{52, 708,880,358 divided oy 363, B65,944 shares) S744

"Onsingle retail sales of kess than $100,000. On sales of 5100,000 ar mare the offering price s reduced.
“Redemption price per share is equal to net asset valus less any applicable contingent deferred sales charge,
10 singte retail sales of kess than 550,000, On sales of 550,000 or mare the offering price is reduced.

The accompamying nates are an Integral part of these financial statements.

88 Income Fund
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INVESTMENT INCOME

Interest [net of foreign tax of 556) (including interest income of 52,675,569 from investments

i affiliated ssuers) (Note S) 504 993 161
Totalinvestment income 94,589 161
jrepg—
Caompensation of Manager (Note 2) 12 807,529
Investar servicing fees (Note 2) 4 882,307
Custodian fees (Note 2) 191,138
Trustes campensation and expenses (Mote 7) 141,442
Distribution fees (Note 2 3,676,316
Adrministraboe services (Note 2| B3607
Other 1,225,382
Fees walved and reimbursed by Manager (Note J) (3,382,157
Total expenses 19,625,586
Expense reduction (Note 2} (13,154
MNet expenses 19,612 432
Met investment income 75,386,729

REALIZED AND UNREALIZED GAIN [LDSS)

Metrealized gain (loss) on:

Securities from unaffiliated issuers [Notes 1 and 3} 130737603
Net ircreasa from payments by afffiates iNate Z) 5,035
Futures cantracts (Mote 1) S8 57T24%
Swap contracts (Note 1) (24,940, 751)
Written optians [Nate 1) 37,145,204
Total net realized gain 202,519,587
Change in net unrealized appreciation (depreciation] on:
Securities lrom unaffillated Issuers and TBA sale commitments {12.316,8%5)
Futures cantracts 4,502,000)
Swap contracts (100, 140,040
Writtan options (16,362 69
Total change in net unrealized depreciation (133,321,659
Met gain on investments 69,197,928
Metincreasein net assets resulting from operations $144,584,657

The accompanyn g notes are an integral part of these financial siatements,
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Motes to financial statements 10/31/20

Wilhin the lollowing Notes Lo fimancial statements, references lo "Stale Street” represent State Steet Bank

and Trust Company, references 10 "the SECT represent the Securities and Exchange Commission, relerences o
*Putnam Management” represent Putnam Investment Management, LLC, the fund's manager, an indirec t whally-
crwned subskdiary of Putnam Investments, LLC and refefendes to*OTC, If any, reprasant over-the-cauntes. Unless
otherwise noted, the “reporting perod” represents the period from Nowember 1, 2019 through Getober 31, H120,

Putnam Income Fund (the fund) is a Massachusatts business trust, which i registerad under the Investiment
Company Actof 1940, as amended, as a diversified open-end management investment company. The goal of the
fund Is to seek high current Income consistent with what Putnam Management believes to be prudent risk. The
fund imvests mainly in bonds that are securitized debt instruments (such as mortgage-backed irvestments) and
other abligations of companies and governments worldwide denominated in W5, dollars, are either imestment-
grade or below-investment-grade in quality (sametimes referred o s “uni bands”) ard have intermediate- to
lamg:term maturities (three years or longer), Putnam Management may consicer, amang other factors, credit,
interest rate and prepayment risks, as well as general market conditions, when deciding whether to buy or

sell investments, The fund typically uses to a significant extent derivatives, such as futures, options, and swap
coniracts, for both bedging and non-hedging purposes.

The fund offers clazs A class B, class C, class M, class R, class RS, class R6 and class ¥ shares, Effac the Novemnber 25,
2019, all class M shares fescluding those purchased from Japanese distributors) were canvarted 10 class A shares
and are na langes able to be puschased. Purchases of elass B shares ane clasod to new and eisting imesion sxapt
by @change from class B shares of anothes Putnam func or through dividend and/orcapital gairs reinvestment
Class A and class M shares are sold with a maximum tront-end sales chargeof 4.00% and 3.25%, respectively. Class A
shares generally are notsubject to a contingent deferred sales charge, and class M, ciass R, class RS, class RG and
class ¥ shares are nobsubject 1o a contingent deferred sales charpe, Clazs B shares, which corwert to class Ashares
after approximately eight years, arenot subject to 3 frant-end salos charge and are subject to a contingent deforroed
sales charge If those shares are redeemed within six years of purchase, Class C shanes are subject to a one-year

1.0 contingent deferred sales charge and generally comwert to class A shares after approaimately ten years,

Class R shares, which are not available to al investors, aresold at et asset value. The expanses forclass A classB,
class C, class M and class B shares may differ based on the distribution fee of each class, which is identified in Note 2.
Class RS, class R and class ¥ shares, which are sold at net asset value, aie penierally subiedt to the same expenses as
class A, class B, class C, class Mand class R shares, but do not bear a distrioution e, and in the case of class RS and
class A6 shares, bear a lower Imvestor servicing fee, which is identified in Note 2. Class RS, class RE and cless ¥ shares
are not avallable 1o all imestors.,

in the normal course af business, the fund entersinto contracts that may Include agreements fa indemnify
another party under given circumstances. The fund's maximum exposure under these arrangaments is unknown
as this would invelve future claims that may be, but have not yet bean, made against the fund, However, the fund's
management eam expects the risk of material loss to be remote.

The fund has entered inte contractual arrangements with an imestment adviser, administrator, distributor, share-
holder servicing agent and custodian, whoeach provide services to the fund. Unless expressly stated othenwise,
shareholders are not parties to, orintended beneficiaries of these contractual arrangements, ard these contrac-
tual arrangements are notintended o create any shareholder right o enforce them against the service providers
or toseek any remedy under them against the service providers, aither directly or on bahalf of the fund.

Linder the fund's Amended and Restated Agresment and Declaration of Trust, any clalms assested against oron
behall of the Putnam Funds, incloding claims against Trustees and Officers, must be brought in state and federal
pourts located within the Commonwealth of Massachusetts,

Hote 1: Significant accounting policies

The following s a summary of significant accounting policies consistently followed by the fund in the preparation
efits financial statements. The preparation of financial statements is in cenformity with accounting pring ples
generally accepted in the United States of America and requires management to make estimates and assump-
tions that aflect the reportad amounts of assets ard liabilities in the financial statements and the reported
amounts af increases and decreases in net assets from operations, Actual results could differ from those asti-
rmates. Subseguent events alter (he Staternen? of assets and Babilities date through the date that the financial
statements were issued have been evaluated in the preparation of the financlal statements,

46 Income Fund
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Imvis tment incomae, realized and unrealized gains and fosses and expenses of the fund are borne pro-rata based
on the relative net assets of each class to the total net assets of the fund, except that each class bears expenses
unique to that class [including the distribution fees applicable to such classes). Eachiclass votes as a class only
with respect toits own distribution plan or other matters on which a class vote is required by law or determined
by the Trustees. i the fund were ligu'dated, shares of each class would recelve thelr pro-rata share of the net
assets of the fund, In addition, the Trustees declare separate dividends on each class of shares,

Security valuation Portfolio securities and other imvestments are valued using policies and procedures adopted
bry the Board of Tiustees. The Trustees have formed a Sricing Committes to overses theimplementation of these
procedures and have delegated responsibility for valuing the lund's assets in accordance with these procedures
to Putnam Management. Putnam Management has established an internal valuation Committee that is respon-
sible for making fair value determinations, evaluating the efiec fiveness af the pricing poficies of the fund and
reporting bo the Fricing Committes.

Market quotations are not considared to be readily svailable for certain dett obligations (including short-term
investments with remaining maturities of &0 days or bess) and other Investments; such investments are valued on
the basis of valuations furnished by an independent pricing service approved by the Trustess or dealers selected
by Putnam Management. Such services or dealers determine valuations for normal institutional-size trading units
of suchsecuritios using methods based an market transactions for comparable securities and varkous relation
ships, generally recognized by institetional traders, between securities (which consider such factors as security
prices, yields, maturities and ratingst. These securities will generally be categorized as Level 2, Securities quoted
in foreign currencies, if any, are translated into U5, dollars at the current exchange rate.

Investments in open-end investment companies [exclud ng exchange-traded funds), if any, which can be classi-
fied as Level | or Level 2 securities, are valued based on thair net asset value, The nel asset value of such invest-
ment companies equals the total value of their assets less their llabiiites and divided by the number of their
outstanding shares.

Tothe extent a pricing service or dealer is unable 1o value a security or provides a valuation that Putnam Manage-
ment does not believe accurately reflects the sacurity's falr value, the security will bevalued at Fair value by
Putnam Management in accordance with policies and procedures approved by the Trustees, Certain invest-
mients, including certain restricted and illiquid securities and derivatives, are also valued at fairvalue following
procadures approved by the Trustees. Thesa valuations consider such factors as significant market or specific
security events such as interest rate or credit guality changes, various relationships with other securities, discount
rates, U.S. Treasury, ULS. swap and credit vields, index levels, comaexity exposunes, recovery rabes, sales and other
multiples and resale restrictions. These securities are classified as Leve! 2 or 2s Level 3 cepending on the priority
of the significant inputs,

To @ssess the continuing approprateness of fairvaluations, the Yaluation Committee reviews and affirms the
reasonableness of such valuations on a regular basis after considering all relevant inforrnation that is reasonably
avaitable. Such valuations and procedures are reviewed periadically by the Trustees. Certain securities may be
valued on the basis of a price provided by a single source. The fair value of securities is penerally determined as
the amount that the fund could reasonably axpect to realize from an orderly disposition of such securities owver
a reasonable period of time. By its nature, a fair value price is a gond faith estimate of the value of a security ina
current sale and does not reflect an actual market price, which may be diffesent by a material amaount,

Joint trading account Pursuant to an exemptive arder from the SEC, the fund may transfer uninvested cash
balances into a joint trading account along with the cash of ather registered investment companies and certain
other accounts managed by Putnam Management. These balances may be invested in issues of short-term
irvestrments having maturities of up to %0 days.

Repurchase agreements The fund, ar any joint trading account, through its custodian, receives delivery of the
underlying securities, the fair value af which at the time of purchase is required 1o be in an amount at least equal
to the resale price, including accrued interest. Coflateral lorcertain tri-party repurchase agreements, which
totaled $37.746,343 al the end of the reporting period, is held at the counterparty’s custodian in a segregatad
aceaunt for the Benelit of the fund and the counterparty. Futnam Management is responsible for determining that
the value of these underhying securities s at all tmes at least equal to the resale price, including accrued intarest
in the event of default or bankruptcy by the other party to the agreement, retention of the collateral may be
subject to begal procesdings.

Incame Fund 97
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Security transactions and related investment income Security transactions am recorded on the trade
date {the date tha order to buy or sell is executed). Gains or losses on securities sold are determined on the
identifiad cost basis.

Interest income, net of any applicable withholding tases and including amortization and accretion of premiums
and discounts on debt securities, is recorced an the accrual basis.

Securities purchased or sold on a forward commiment or delayed delivery basis may be settled at a future date
beyond customary settlement time; intesest incomeis accrued based on the terms of the securities. Losses
miay arise due to changes in the fair value of the underlying secornties or if the counterpar ty does nol perform
under the contract.

stripped securities The fund may invest instripped securities which represent a participation in securities that
may be structured inclasses with rights to receive different portlons of the interest and principal. Interest-only
securities recenve all of theinterest and principal-only securities receive all of the principal, If the interest-anly
securities experience greater than anticipated prepayments of principal, the fund may fall to recoup fully its initial
imvestment in thiese securities. Comversaly, principal-only securities increase in value if prepayments are greater
tham anticipated and decline If prepayments are slower than anticipated, The fair value of these securities is
highly sensitive to changes in Interest rates,

Forelgn currency translatien The sccounting records of the fund are mamntsined in U5, dollars. The folr value of
foreign securities, currency holdings, and other assets and liabilities is recorded in the books and records of the
fund afier translation to .5, dollars based on the exchange rates cn that day. Thecost of each security is deter-
mined using historical exchange retes, Income and withhalding taxes are translated at prevalling exchange rates
wiiien edrned of incurred. The fund does not solate that portion of reatized or unrealized gains or losses resulting
from changes in the foreign exchange rate on investments from fluctuations arising from changes in the market
prices of the securitles. Such galns and losses areincluded with the net realized and unreallzzd galnorlesson
investments, et realized gains and losses on forelgn currency transac tions represent net realized exchange
ga nsar osses on disposition of fareign currencies, currency galns and [nsses realized batween the teade and
sottiernent dates an securities transactiens and the difference between the amount of investment income and
foraign withholding taxes recorded on the fund's books and the U.5. dollar equivalent amounts actually recehed
or paid, Net unrealized appreciation and depreciation of assets and liabilities in farsign currencies arise from
changes in the value of assats and lizbilities ather than investments at the period end, resulting from changas in
the exchange rate.

Options contracts The fund uses options contracts to hedge duration and convexity, to isolate prepayment risk
and to manage dowmside risks.

The potential risk to the fund s that the change in value of options contracts may not correspend to the changs in
valueof the hedged instruments. In addition, losses may arise from changes In the value of the underlying instne-
ments if there is an Higuid secondary market for the contracts, ilinterest or exchange rates move unexpectedly
or it the counterparty 1o the cantract is unable to perform, Realized gains and Iosses on purchased optians are
ineheed in realized gains and losses on investment securities, Il a written call option is exercised, the premium
originally received is recorded as an addition to sales procesds. If awritten put aption is exercised, the premium
orginally recelived is recorded as a reduction to the costof imwestments,

Exchange-traded aptions arevalued at the last sale price o, it no sales are reported, the [ast bid price for
purchased options and the last ask price for written options. OTC traded options are valued using prices
supplied by deabers,

Options on swaps are similar to eptions on securithes except that the premium pald or received is to buy or

grant the right to enterinto a previously agreed upon interest rate or credit default contract. Forward premium
swap optian contracts include premiums that have extended settlement dates. The delayed settlement of the
premiums is factored into the daily valuation of the option contracts, In the case of interest rate cap and floor
contracts, in returm for a premivm, ongoing payments betwesn twa parties are based on interest rates exceading
a specified rate, in the case ol a cap contract, o {zlling below a specilled rate in the case of a lNoor contract.

Written option contracts outstanding at period end, If any, are listed after the fund's portiolio.

Futures contracts The fund uses futiifes contracts for hedging treasury term stiucture risk and for ylald
curve positianing,

The patantial risk to the fund i that the change in value of futures contracts may not correspand to the change
invalue of the hedged instruments. In addition, losses may arlse from changes in the value of the underlying
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instruments, if there is an iliquid secondary market for the contracts, if interest or exchange rates maove unex-
peciedly orif the counterparty to the contract s unable to perform, With futures, there |s minimal counterparty
credit risk to the fund since futures are exchange traded and the exchange’s clearinghouse, as counterparty toall
exchiange traded futures, guarantess the futures against default. Risks may excead amounts recognized on the
Statement of assets and llabilities. When the cantract s closed, the fund records a realized gain or loss equal to
the difference batween the valueof the contract at the time it was opened and the value at the time it was closed,

Futures contracts are valued at the quoted dally settlement prices established by the excharge on which they
tracle. The fund and the broker agree o xchange an amount of cash egqual to the daily fluc ieation in thevalue of
the futures contract. Such receipts or payments are known as “variation margin,®

Futures contracts outstanding at period end, if any, are listed after the fund’s portfofio,

Interest rate swap conkracts The fund entered Into OTC and/for centrally cleared interest rate swap cantracts,
whichare arrangements betwsen twa parties to exchange cash flows based on a notional principal amount, for
hedging term structure risk and lor yield curve positioning.

AnOTC and centrally cleared interest rate swap can be purchased or sold with an upfront pramium, For OTC
interest rate swap contracts, an upfront payment recalved by the fund is recorded as a liability on the fund's
books. An upfront payment made by the fund is recorded as an asset on the fund’s books, OTC and centrally
cleaned intenest rate swap contracts are marked to market daily based upon quotations from an independent
pricing service or market makers, Ary change is recorded a5 an unrealized gain or loss on OTC interest rate swaps,
Daily fluctwations in the value of centrally cleared interest rate swaps are settled through a central clearing agent
and are recorded in variation margin on the Statement of assets and liabdities and recorded as unrealized gain
orboss, Payments, including uplrent premiums, received or made are recorded as realized gains or losses at

the reset date or the closing of the contract, Certaln OTC and centrally cleared Interest rate swap contracts may
Include extended effective dates. Payments refated to these swap contracts are accrued based on the terms

ol thecontract.

The fund could be exposed to credit or market risk due to unfavorable changes in the fluctuation of interest
rates or if the counterparty defaults, in the case of OTC interest rate cantracts, or the central clearing agency ora
clearing member defaults, in the case of centrally cleared interest rate swap contracts, onits respective abliga-
tien to perform under the contract. The fund's maximurm risk of loss from counterparty risk or central clearing
risk is the fairvalue of the contract, This risk may be mitigated for OTC interest rate swap contracts by having

a master netting arrangement between the fund and the counterparty and far centrally cleared intarest rate
swap contracts thrawgh the daily exchange of variation margin. There is minimal counterparty risk with respect
to centrally cleared interest rate swap contracts due to the clearinghouse guarantee fund and other resources
that are available in the event of 2 clearing member default. Risk of loss may exceed amounts recognized on the
Statement of assets and llabilities.

OTC and centrally cleared interest rate swap contracts cutstanding, including their respective notional amounts
at period end, i any, are listed after the fund's portfolio,

Total return swap contracts The fund entered into OTC and/for centrally cleared total return swap contracts,
which are arrangements to exchange a market-linked return for a periodic payment, bath based on a notional
principal amount, to hedge sector sxposure and lor gaining exposure o specilic sectors,

To the extent that the total return of the security, index or ather financial measure underlying the transaction
enceads or falls short of the affsetting interest rate abligation, the fund will receive a payment from or makea
payment o the counterparty. OTC and/or centrally cleared total return swap contracts are marked to market
dally based upen quotations fram an independent pricing service of market maker, Any change s recorded as an
unrealized gain ar loss on OTC tatal return swaps. Dally fluctuations 'n the value of centrally cleared total return
swaps are settled through a central clearing agent and are recorded in variation margin on the Statement of
assets and [iabilities and recorded as unrealized gain or loss. Payments received or made are recorded as realized
gains of losses Certain OTC and/orcentrally cleared total return swap contracts may include extended effec-

tive dates. Payments related Lo these swap contracts are acorwed based on the terms of the cantract. The furnd
could be exposed to credit or market risk due to unfavorablechanges In the fluctuation of interest rates or in the
price of the underlying security or index, the passibility that there is no liquid market for these agreements or that
the caunterparty may default on its oblipation to parfarm. The fund’s maximum risk of loss from ealntedparty
risk or cantral clearing risk is the fair value of the contract. This risk may be mitigated for OTC tatal return swap
contracts by hawving a master netting arrangement batwaen the fund and the counterparty and for centrally
cleared total retum swap contracts through the dally exchangs of variation margin, There is minimal counterparty
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risk with respect to centrally cleared total returm swap contracts due to the Clearinghowse guarantee fund and
otherresources that are available i the event of a clearing member default. Risk of loss may exceed amounts
recognized on the Statement of assets and liabilities.

OTC and/or centraliy cleared total returm swap contracts outstanding, including their respective national
amounts at periad end, ifany, are listed after the fund's partfoliao.

Credit default contracts The fund entered into OTC and/or centrally cleared credit default contracts to hedge
credit risk, for gaining liquid exposure to individual names, to hedge marset risk and for gaining exposure to
specilic sectors.

In OTC and centrally cleared credit default contracts, the pratection buver typically makes a perlodic stream

of payments o a counterparty, the protection seller, inexcharge for the sight to receive a contingent payment
upan the occurrence of A credit event on the relerence obligation or Ml other equally ranked abligations of the
reference entity. Credit events are contract spacific but may includs bankruptcy, failure to pay, restric turing and
obligation acceleration. For OTC credit default contracts, an uptront payment received by the fund is recorded as
a liability on the fund's beoks. An upfront payment made by the fund & recorded as an asset on the fund's books.
Centrally cleared credit default contracts provide the same rights to the protection buyer and seller except the
poymaents betweon partics, including upfront premiums, are settied through a central clearing agent through
variation margin payments, Upfront and pericdic payments recaived or paid by the fund for OTC and centrally
cleared credit default contracts are recarded as realized gains or losses at the reset date or close of the contract.
The OTC and centrally cleared cradit default contracts are markad to market daily based upon guatations fram an
incependent pricing service of market makers. Any change in value of OTC credit default contracts is recorded as
an unreatized gain or loss, Dally fluctuations in the value of centrally cleared credit default contracts are recorded
invariation margin an the Statement of assets and liabilities and recorded as unrealized gain or loss, Upon the
oocurrenceof a credit event, the difference between the par value and (air value of the reference obligation, net of
any prapertional amowent of the upfront payment, [s recarded as a realized gain or koss.

Ir addition 1o bearing the risk that the creditevent will accur, the fund could be exposed ta market risk due ta
untaverable changes ininterest rates.or in the price of the underlying security or index or the possibility that

the fund may be unable to clese out its position at the same time or at the same price as if it had purchased tha
underying reference obligations, In certain circumstarces, the fund may enter into offsetting OTC 2nd centrally
cleared cradit default contracts which would mitigate its risk of loss. Risks of loss may exceed amounts recog-
mized on the Statement of assets and liabilities. The fund's maximum risk of loss from counterparty risk, either
a5 the protection selier or as the protection buyes, is the Fair value of the contract. This risk may be mitigated for
OTC credit default contracts by having a master netting arrangement between the fund and the counterparty

and for centrally cleared credit default contracts through the daily exchange of vasiation margin. Counterparty
risk is further mitigated with respect to centrally cleared credit defaull swap contracts due to the dearinghouse
guarantee fund and other resources that are avallable in the event of a clearing member default. Where the fund
|5 2 seller of protection, the maximum potential amount of future payments the fund may be required 1o make is
equal to the notional amaunt.

OTC and centrally cleared credit default contraces cutstanding, including thelr respactive notional amounts at
perind end, if any, are listed after the fund's portfolio,

TBA commitments The fund may enter info TRA (o be annaunced) commmitments to purchase securities fora
fixed unit price at a future date beyond customary settlement fime, Although the unit price and par amount have
baen astablished, the actual securities have not been specified, However, it is anticipated that the zmount of the
commitments will not significantly differ fram the principal amount. The fund holds, and maintains until settle-
ment date, cashor high: grade debt obligations in an amount sufficient to meet the purchase price, ar the fund
may enter into offsetting contracts for the forward sale of other securities it owns. Incomae on the securities will
not be earned unti| settlement date.

Thefund may also enter into TBA sale commitments o hedge its portfolio positions, tosell mortgage-backed
securities 1t owns under delayed delivery arrangements or 10 take a short position inmortgage-backed securi-
ties. Proceeds ol TBA sale commitments are nal received until the contractual settlement date. During the time

a TBA sale commitment Is outstanding, either equivalent deliverable securities or anoffsecting TBA purchase
commitment deliverable on er before the sale commitment date are held as “cover® fior the transaction, ar other
ligjuict assets in an amaunt equal to the notional value of the THASale commitment are segregated. If the THAsale
commitment is closed through the acquisition of anoffsetting TEA purchase commitment, the fund realizes a
gain or logs, 1f the fund delvers sacurities undar the commitment, the fund realizes a gain o a loss from the sale of
the securities based upon the unit price established at the date the commitment was antered into.
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TEA commitments, which ase accounted foras purchase and sale transac tions, may ba considered securities
themselves, and involve a risk of loss due ta changes in the value of the security prior to the settlement date
aswell a5 the risk that the counterparty to the transaction will not perform its obligations. Countarparty risk is
mitigated by having a master agreement between the fund and the counterparty.

Unzettled TEA commitments are valued at their fair value accarding to the procedures described under "Security
valuation” abave. The contract is marked to market daily and the change in fair value & recorded by the fund as
an unreallzed gain or loss. Based on market circumstances, Futnam Management will determine whether to take
delivery of the underlying secunties or to dispose of the TBA commitments prios to settlement.

TEA purchase commitments cutstanding at period end, if any, are listed within the fund’s portfolio and TRA sale
commitments outstanding at period end, if any, zre listed after the fund's partfolio.

Master agreements The fundis a party to ISDA {Infemational Swaps and Derivatives Assoclatkon, Inc.) Master
Agreements that govern OTC cerivative and foreign eschange cantracts and Master Securities farward Transac-
tion Agreements that govern transactions involving mortgage-backed and other asset-backed securities that may
result in delayed delivery (Master Agreaments) with certain countarparties entered into from time to time. Tha
Master Agreements may contain provisions regarding, amang other things, the parties’ general abligations, repre-
sentations, agreements, collateral requirements, events of default and early termination, With respect to certain
counterparties, in accordance with the terms of the Master Agresments, collateral postad to the fund isheld ina
segregated accaunt by the fund's custodian and, with respect to thase amaunts which can be sold or repledged,
are presented in the fund's partfalia.

Collateral plecged by the fund is segregated by the fund's custodian and identified in the fund's portfolio, Collat-
eral can bain the form of cash or dabt secutities issued by the WS, Governmentor related agencies or other secu-
rities as agreed to by the fund and the applicable counterparty. Collateral requirements are determined based on
the fund's net position witheach counterparty,

With respect toi50a Master Agresments, termination events applicable to the fund may oocur upan & decine

in the fund's net assets below a specified threshold over a certain peried of time. Termination events applicable
toy counterparties may occur upon a decling in the counterparty’s long-term or short-term credit ratings below

a specified level Ineach case, upan occurrerce, the ather party may elect to terminate early and cause settie-
maent of all derivative and foraign exchange contracts outstanding, including the payment of any lesses and costs
resulting from such early termination, as reasona bly determined by the terminating party, Any decision by one or
mare of the fund's counterparties to elect early termination could impact the fund's future dervative activity.

At the close of the reparting pericd, the fund had a net liability pasition of 5171,252,379 on open derivative
contractssubject to the Master Agreements. Collateral posted by the fund at period end for these agreements
totaled 5171,247,160 and may inclede amounts related to unsettied agreements.

Interfund lending The [und, along with other Putnam funds, may participate in an interfund lending program
pursuant to an examptive order issued by the SEC. This program allows the fund to bomow from or lend to
other Putnam funds that permit such transactions. interfund lending ransactions are subject 1o each fund’s
Investrment podickes and bormowing ard lending limits. Interestearned or pald on the Interfund lending transac-
tion will be hased on the average of certain current market rates, During the reporting periad, the fund did not
utillze the program.

Lines of credit The fund participates, along with other Putnam funds, in a $317.5 million unsecured committed
line of ¢radit and a 5235.5 million unsecured uncommitted [ine of credit, bath provided by State Street. Bormow-
ings may bemade for temporary or emergency purposes, including the funding of shareholder redemption
requests and trade settlements, interest is charged to the fund based on the fund’s borrowing at a rate equal

to 1.25% plus the Righerof (1) the Federal Funds rate and (2} the Qvernight Bank Funding Rate iovermight LIBOR
prior to Octaber 16, 2020} for the committed line of credit and 1.30% plus the higher of (1) the Federal Funds rate
and (2] the Overnight Bank Funding Rate (£, 30% prior to October 16, 2020) for the uncommitted line of credit. A
closing fee equal to 0.04% of the committed line of credit and 0.04% of the uncommitted line of credit has been
pald by the par thcipating lunds, In additon, a commitment fee of 3.21% per annum on any unutilized portion of
the committed line of credit Is allocated to the participating funds based on their relative net assets and paid
guarterly, During the reporting period, the fund had na borrowings against thess arrangements,

Federal taxes It is the policy of the fund to distribute all of its taxable income within the prescribed time period
and otherwise comply with the provisions of the Internal Revenue Code of 1986, 25 amended (the Cade), appil-
cable to regulatad irvestrment campanies. It s alsa the intention of the fund to distribute an amount sufficient to
aveid imposition of any excise tay under Section 4962 of the Coda,
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The fund is subject to the provisions of Accounting Standards Codification T40 incorme Taxes (45C T40), ASC T40
sats forth a minimum threshold for financial statement recognition of the benefit of a tax position taken or
cupected to be takenin a tax return. The fund did not have a liability to record for any unrecognized tax benefits
in the accompanying linancial statements. Na provision has been made for federal takes on income, capital gains
or unrealized appreciation aa securities held nor for exclse tax on Income and capital gains, Each of the fund's
federal tax returns for the prior three fiscal years remains subject to examination by the Internal Revenue Sarvice,

The fund may also be subject to taxes imposed by governments of countries in which Itinvests: Such taxes are
generally based on either income or gains earned or repatriated, The fund accrues and applies such taxes o net
invesiment income, net realized gains and net unrealized gains asincome andfor capltal gains are sarned. In
somecases, the fund may be entitied to reclaim all ar a partion of such taxes, and such reclaim amounts, if army,
are reflected as an asset on the fund's books. In many cases, however, the fursd may not recedve such amounts far
an extended period of time, deperding on the country of imestment,

Distributions to shareholders Distrioutions to shareholders from netinvestment income are recorded by

the tund on the ex-dividend date. Distributicns from capital gains, If any, are recorded on the ex-dividend date
and paid at least annually, The amaunt and character of income and gains to be distribated are determined in
accordancewithincome tax regulations, which may differ from generally accepted accounting principles. These
differences include tempaorasy andfor permanent differences from unecalized gains and losses on certain futures
contracts, from net operating loss, from income on swap contracts, from intarest-only securitios and from a
redesignation of taxable distributions, Reclassifications are made to the fund’s capital accounts to reflect income
and gains available for distribution {or available capital loss carryovers) under income tax regulations, At the close
of the reparting perlod, the fund reclassified 534,340,881 to increase undistributed net investment income and
§34,340 881 1o decrease accurnulated net realized gain.

Tax cost of investments includes adjustments to net unrealized appreciation (depraciation) which may not neces-
sarly be final tax cost basis adjustments, but closely approximate the tax basis unrealized gains and [osses that
mary be realized and distributed o sharehobders. The tax basis components of distributable-earnings and the
federal tax cost as of the close of the reparting period were as follows:

Unrealized appreciation $337,696,021
Unrealized depreciation (391,604,843
Met unrealized depreciation (53,907,922
Undistributed long-term gain 6,592,290
LUndistribaned shot-term gain 112,628,834
Cost forfederal income tax purposes 55,488 718,857

Hote 2: Management fee, administrative services and sther transactions.

The fund pays Putnam Management.a management fee {based on the fund'’s average not assets and computed
and paid monthly) at annual rates that may vary based on the average of the aggregate ret assets of all open-end
mutual funds sponsared by Putnam Management fexcluding net aszets of funds that are invested in, ar that are
imvested in by, other Putnam funds to the extent necassary to avoid “double counting” of those assets), Such
annual rates may vary as follows:

0.550% of the first 55 Billion, 0,350 of the next 550 billicn,
0.500% of the next 55 billian, 0.330% olthe next S50 billion,
114508 of the next 510 billian, DN ofthe next $100 billion and
QA% of thie riext 510 billiarn, 0.315% ol ary excess thesealler,

For the reporting period, the manzgemaent fee represented an effective rate iexcluding the impact from any
expense walvers in effect) of 0.387% of the fund's average net assets.

Effective Fabnsary 28, 2000, Putnam Managemant has confractually agreed fowaive fees (and, to the extent
necessary, bear other expenses) of the fund through February 28, 2022, to the extent that total expenses of the
fund (excluding brokerage, interesst, taxes, investment-related expenses, payments under distribution plans,
extraordinary expenses, payments under the fund's investar servicing contract and acquired fund fess and
gxpenses, but including payments undar the fund's imvestmeant management contrzct] would excesd an annual
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rate of 0.33% (0.32% for the pariod December 1, 2019 through February 28, 2030) of the fund’s average net assets.
Buring the reporting period, the fund’s expenses were reduced by $3,382,157 as a result of these limits,

Putnam Management has also contractually agreed, through Febroary 28, 2022, to waive foes and/for reimburse
the fund's expenses to the extent necessary to limit the cumulative expenses of the fund, exclusive of brokerage,
interest, knies, imvestment-related sxpenses, extraordinary expenses, acquired fund fees and expenses and
payments under the fund's investor servicing contracl, investment management contract and distribution
plans, on a fiscal year-to-date basis to an annual rate-of 0.20% of the fund’s average net assets over such fiscal
year-to-date perod, During the reporting period, the fund's expenses werne not reduced as a resultof this limit,

Putnam imsestments Limited (PiL), an afiillate of Putnam Management, Is authorized by the Trustees to manage a
separate portion of the assetsof the fund as determined by Putnam Management from time to time, PIL did not
manage any portion of the assets of the fund during the reporting period, if Putnam Managemant were to engage
the services of FIL, Putnam Management would pay a quarterly sub-management fee ta PIL for its services at an
annual rate of 0.23%of the average net assets of the portion of the fund managed by PIL

Putnam Managemaent voluntarily reimbursed the fund 55,035 for a trading ermar which oocurrad during the
reporting pericd. The effect of the boss Incurred and the relrbursement by Putnam Management of such
amounts hag no material bnpact on total return,

The fund relmburses Putnam Managament an allocated amount for the compensation and related expenses af
certain officers of the furd and their sta®fwho provide administrative services to the fund, The aggregate amount
of all such reimbursements is determined annually by the Trustees.

Custodial functions for the fund's assets are provided by State Street. Custody fees are based on the fund's asset
levesd, the number of its security holdings and transaction volumes,

Putnam Investor Services, Inc., an affillate of Putnam Management, orovides Invesior servicing agent functions

tes the fund, Putmam Investor Services, Inc. received fees for investor servicing for cass A, class B, class C, class M,
class R and class ¥ shares that included (1) a per aceaunt fee fareach direct and snderlying nan-defined contribu-
tien account [retall account] of the fund; (2] a specified rate of the fund's ascels attributable to defined contribu-
tizn plan accounts; and (3] a specitied rate based on the average net assets in retall accounts. Putnam Investor
Services, Inc. has agreed that the aggregate investor senvicing lees for each fund’s retail and defined contribution
accounts for these share classes will not exceed an annual rate of 0.25% of the fund's average assets attributable
tosuch accounts.

Class RS shares paid a monthly fee based on the average net assetsof class RS shares at an annual rate of (L12%:
Class Ri shares paid a monthly fee based on the average net assets of class RG shares at an annual rate of 0.05%s,

During the reporting period, the expenses for each class of shares related to investor servicing fees
were as follows:

Class A 51,198,116 Class AS 6,309
Class B L2210 Class RG 2,683
ClassC 194,077 Class 3,773,293
Class M 96,964 Total 54,882,327
Class R 18,655

Thefund has entered into expense offset arrangements with Pulnam Investor Services, inc. and State Street
whereby Putnam Investor Services, Inc's and State Street’s fees are reduced by credits allowed on cash balances.
For the reparting period, the lund's expenses were reduced by $13,154 under the enpense offsat arangements,

Each Independent Trustes of the fund recelves an annual Trustes fee, of which 52,696, a5 & quarterly retainer,
has bean allocated to the fund, and an additional fes for sach Trustees meeting attended. Trustess also are
reimbursed for expenses they imcur relating to their services as Trustees.

Thefund has adopted a Trustes Fee Deferral Plan (the Deferral Plan) which allows the Trustees to defer the receipt
of all or a portion af Trustees fees payable on or after July 1, 1995 The deferred fees remain invested incertain
Putnam funds until distribution inzccordance with the Defarral Plan,

Thefund has adopted an unfunded noncontributory delined beneafit pension plan (the Pension Plan) covering
all Trusiees of the fund who have served as a Trustee for at least five years and were first elected prior to 2004.
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Benefits under the Pension Plan are equal to 50% of the Trustes’s average annual attendance and retainer fees for
the three years ended Decembier 31, 2005. The retirement benafit is payable during a Trustee's lifetime, beginning
the year following ratirement, far the number of years of service thraugh December 31, 2006. Pension expense

for the furd is included in Trustee compeansation and expenses in the Statement of operations. Accrued pension
liabllity Is included Ir Payable for Trustee compensation and expenses in the Statement of assets and llabllites.
The Trustees hawe terminated the Pension Plan with respect to any Trustee first elected after 2003,

The fund has adopted distributicn plans (the Plans) with respect to the followlng share classes pursuant ta Rule
12b-1 under the nvestment Company Act of 1940, The purpose of the Plans s to comoensate Putnarm Retail
Management Limited Partnership, an indirect wholly-ovwned subsidiary of Putnam Investments, LLC, lor services
provided and expenses Incurred in distributing shares of the fund. The Plans provide payments by the fund to
Putnam Rety’| Management Limited Partnership af an annuat rate of up to the fallowing amaunts [Maximum %)
of the average net assets attributable to each class. The Trustees have approved payment by the-fund at the
following annual rate (Appraved %) of the average net assets attributable to each class. During the reporting
period, the class-specilic expenses related to distribution fees were as lollaws:

Maximum % Approved % Amount
Class & [35% D255 51,954, 156
Class B 1LO0% 1.00% 79,564
ClassC LO0% 1.00% 1,264,485
Class M 100 0,500 316,666
Class R LE0R 0.50% 50,797
Total $3,676,318

For the reparting period, Putnam Retail Management Limited Partnership, acting as underwriter, received net
commissions of 83,934 and 5353 from the sale of class A and class M shares, respectively, and received 5680 and
SL,073 in contingent deferred sales charges from redemptions of class B and class C shares, respsc tively,

A diefier red Sales charge of up to 100% is assessed on certain redemptions of ciass A shares. For the
reparting period, Putnam Retall Management Limited Partnership, acting as underwriter, recelved 5157 on
class A redemptions,

Hote 3: Purchases and sales of securities
Durlng the reporting period, the costof purchases and the proceeds from sales, excluding short-term
imwestments, were as follows:

Costof purchases  Proceeds from sales

Irvestmentsin securitics, including TEA commitments (Long torm) 534 839,615,385 532, 812.534.006
LIS, povernment securities {Long-term| - -
Total 534,839 616,385 §32,812,534,026

The fund may purchase or sell Investments from or to other Putnam funds In the ordinary course of business,
wihich can reduce the fund's transaction costs, at prices determinad in accordance with SEC requirements and
pelicies approved by the Trustees. During the reporting period, purchases or sales of lang-term secutities fram
ar o ather Putnam funds, If any, did not represent mora than 5% of the fund's total enst of purchases and/far total
proceaeds from sales,
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YEARENDED 10/31/20 YEAR ENDED 10y31/19
ClassA Amount Amaunt
Shares sold 40,358,583 5290, 288.535 ITATTLTS 5193,100,229
Shates issued in connecticn with
reinvestment of distributions 3,689,928 26,450,519 4817970 19,589,658
A4 048.51T 318,739,054 30,285,145 212,689,887
Shares repurchased (33,553,294 {240,731, 158) {19.044,003) {132.180,779]
Netincrease 10495223  $T7.947,89 11,251,142 $80,509,108
YEARENDED 10/31/20 YEAR ENDED 10V30/19
ClassB Shares Amount Shares Amount
Shares sold 142 a3 S1ES 745 131 470 S006, 368
Shams issued in connection with
relrvestment of distributions 34,451 245,229 39,030 261,323
L oeq 1,261,874 170,450 1173691
Shares rE_[::urd'ras-ed (59L.1TT) (4,214,238 {689,333 [4.738,449]
Netdecrease (414,083 $(2,952,269) (518,883)  $(3,564,758)
YEARENDED 10/31/20 YEAR ENDED 10V31/19
ClassC Fhores Amount Shares Amount
Shanes sold 6,154,964 54,164,580 6,027,050 541,870,522
Shiares issued in connection with
refrestiment of distributions 485,385 3,440,260 ITETS 2,579,952
5,540,360 47,604 840 6,401,735 A4 450 474
Shares repurchased [T.A%0,960) (53 454,855 |4,510,853) [3L,751955]
Wetincrease (decrease) (620,591)  §(5,890,016) 1790873 $12,698,519
YEARENDED 10/31/20 YEAR ENDED 10y31/18
ClassM™ Shares Amount Shares Amount
Sharnes sold 30,645 5215970 373,165 53911071
Shawes 1ssued in connection with
relvestment of distributions 4,082 8604 47 L H 318,014
MT2T 4664 G20, 185 4,229,085
Shanes repurchased (2.320,386) (16,330.063) {553.051) (6,437,060
et decrease (2,285,659)  $(16,085,399) (332,766)  $(2,207,975)
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YEARENDED 10/31)20 YEAR EMDED 103119
ClaszR Shares Amaunt Shames Arrount
Shares soid 129,338 55,211,229 618713 4,268,258
Shares ssued in connection with
relnvestment of distributions 58449 414,523 5143% 354081
TETTEB 5625 152 67148 4,622,339
Shaies repurchased (207, 550) (6,474,530 {(TT0.910) 15,328,052
Met decrease (118,803 $[ed8,778) (100,762} 5[705,713)
YEAR ENDED 10/31/20 YEAR EMDED 10/31/19
Clast RS Shares Amount Shares Amount
Shares sold L3027 5830,717 74,562 552983
Shares issued in connection with
rainvestment of distributions 20,154 215,899 25,543 173,525
142,781 146,616 100111 109,359
Shaies repurchased (207,525 {784,333 {164,913 11,134,064
Met increase [decrease) 35,252 5162,283 (64,803) 51424,705)
YEARENDED 10/31/20 YEAR EMDED 10/31/19
ClagsRE Amaunt Aol
Shames sold AGAEL 728 §113.765,129 10,004,630 §71,165951
Shunes lssued in connactionwith
reinvestment of distributions B16,145 5,962,254 570255 4,036,718
16,781,674 118,737,383 10,574,885 75,205,669
Shanes repurchased 8,663,015 (3,659,790} {5,964, 16T (42,739,604
Met increase 7,618,859 556,057,593 4 608,11% £32,476,065
YEARENDED 10/31/20 YEAR EMDED 10/31/19
Clasey Sharat Amaunt Shams Armaumnt
Shafes sold 304,936,341 52,246 5954 376 132,565,489 5946,568.430
Shanes msued inconnactionwith
reinvestment of distributions 8,628,203 63,082 424 3931234 27061 571
313,565, 144 2,300,036,800 136,526,723 374,530,400
Snares repurchased (136,843,174 (999,765, 18T) [4B.640015) (345,209.429)
Het increase 176,721,970 $1,310,271,613 87,886,705 $629,320,972
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Wete 5: Affiliated transactions
Transactiors during the reporting period with any compary which is under common cwnershiporcontrol
were as follows:

Shares
outstanding
and lair
Fair valueas Purchase Sale Investment walue as
Narmae of affiliate ol 10/31/19 cast proceeds Imcome of 10/31/20
Short-term investments
Putnam Shor Tefm
I_mesl'mﬂn? Fur!q:_l" LTI T ST A3G,32] 5114, 544077 52,575,560 $350,634,973
Total Short-term
investments 257,739,729 $207,439,321 $114,544,077 $2,675,560  5350,634,973

“Management fees charged Lo Putnam Short Term Investment Fund have been waived by Putnam Management.
Thene ware no realized or unrealized gains or losses during the peried.

Note 6: Market, credit and otherrisks

in the normal course of business, the fund trades financial instruments and enters into financial transactions
wiiere risk of potential loss exists due to changes in the market imarket risk) or failure of the contracting party ta
the trarsaction w perlorm (oredit disk), Thelund migy be esposed 1o additional credit risk that an institulion o
other entity with which the fund has unsettled or open transacticns will default. The fund may insest a signifi-
cant portion of its 2ssets in securitized debt instruments, including mortgage-backed and asset-backed invest-
ments. Theylelds and values of thess invesiments aresensitlve to changes in interest rates, the rate af principal
payments on the underlying assats and the market's parception of the issuers. The market for these investments
may be volatide and limited, which may make tham difficult to by or sall,

On July 27, 2017, the United Kingdom's Financial Conduct Authority (*FCAT), which regulates LIBOR, announced

a desire to phase out the use of LIBOR by the end of 2021, LIBOR has histarically been a common benchmark
interest rate index used to make adjustments tovariable-rate loans, Itis used throughout global banking and
financial industries to determine interest rates for a variety of financial instruments and borrowing arrangements,
Thetransition process might lead to increased volatility and iliquidity in markets that currently rely on LIBOR

to determine inteqest rates. it could also bead to a reduction in the value of some LIBOR-based investments and
reduce the effectiveness of new hedges placed against existing LIBOR-based investmenits, While some LIBOR-
based instrumants may contemplate a scenario where LIBOR s no longer available by providing for an alternative
raste-selting methodology, not ol may have such provisions and there may be signiflicant uncer Lainty regarding
the effectiveness of any such alternative methodologies. Since the usefulness of LIBOR as a benchmark could
deteriorate during the transition perlod, these effects could occur prior totheend of 2021

Beginning In January 20020, global financial markets have exparienced, and may continue to experence, signifi-
cant volatility resulting from the spread of a virus known as COVID=19. The outbreak of COVID-19 has resulted

in travel and border restrictions, quarantines, supply chain disnuptions, lower comsumer demand, and general
market uncertainty. The effects of COVID-19 have adversely affected, and may continue to adversely affect, the
glabal ecanomy, the economies of certain nations, and individual issuers, all of which may negatively impact the
fund's perlormance,

Income Fund 107
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Mote T: Summary of derivative activity
Thevolume of activity lor the reparting period for any derivative type that was held during the period is listed
betow and waz bazed on an average of the hoidings at the ond of cach fiscal quarter:

Purchased TBA commitment option contracts (contract amount) 51,548 200,000
Purchaszed swap option contracts [contract amount) 53,872, 00,000
Written T2A commitment oplion contracts (contract amount) £1,631,000,000
Written swap option comtracts [Contract amount) 52,505,900,000
Futures cantracts (numbser of contracts) 5,000
OTC interest rate swap contracts inotanal) 5"
Centrally cleared interest rate swap contracts (notional) 54,344, 200,000
OTC total return swap contracts (notional) £105,000,000
DT credit defaul contracts notional) S833,900,000

"For the reparting period thera were no holdings atthe end of each fiscal quarter and the transactions ware
considered minimal.

The following is a summary of the fair value of derivative Instruments as of the close of the reporting period:

Fajrvalue of denvative instruments as of the close of the reporting period

- - ASSET DERIVATIVES LIABILITY DERIVATIVES .
Derivatives not
accounted for as Statement of Statement of
hedging instruments assets and assets and
under ASC 815 liabilities location Fair value liabilities location Fairvalue
Creditcontracts Roceiables S5TEGT A1 Fayables SH7034,327
Investments,
Receivables, Net
assets — Linrealized Payables, Net assets —
Irtenest rate contracts appreciation 152584 211° Unrealized depreciation 181,875 153"
Total $210,251 825 $388,009,496

" Includes cumulative appreciation/depreciation of futures contracts and/or centrally cleared swaps as
repaorted in the furd's partiobo. Only current day’s variation margin = reported within the Statement of
assets and llabilities,

The folbowi ng s a summary of realired and change in unrealized gains or losses of derivative instruments in the
Statement of aperations lar the reparting period (see Mate 1):

Amountof realized gain or {loss) en derlvatives recognized innet gain or (loss] oninvestmants

Derlvatives not

accounted for as

hedging instruments

under ASC 815 Options Futures Swaps Total
Cradit contracts G G 58,026,104 58,036,104
Interest rate contracts 158,584,033 59,572,496 (32,966,855] S185,189.674
Total $158,584,033 459,572,496 $(24,940,751) $193,215.778

108 Income Fund
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Change in unrealized appreciation or {depreciation) on derivatives recognized innetgaln or {loss)

oninvestments

Derivatives not

accounted for a5

hedging instruments

under ASE 815 Optians Futures Swaps Total
Credit contracts 5— 5— 41108, 198,831 (108,198,931
Imterest rate contracts {16,801,406) (4,502,090} 8,058,891 5(13,244,605]
Total 5{16,301 408) $14,502,090) $(100,140,040) #(121,443,536)

Mote 8: New accounting pronouncements

i March 2007, the Financial Accounting Standards Board issued Accounting Standards Update (ASU) No. 2007-08,
Receivables — Nanrefundable Foos and Other Costs [Subtopic 310-200: Promivm Amertization on Purchased
Catlmble Debt Securties, The amendments in the ASU shorten the amertization period for certain callable debt
securities held at a premium, o be amortized to the earliest call date, The ASU is effective for iscal years and
interim periods within those fiscal years begimning after December L5, 2008, The adoption of these amendments
ls not material 1o the financial statements.

In March 2020, FASE issued ASU 2020-04, Reference Rate Relorm (Topic 848) — Facilitation of the Effects of
Reference Hate Reform on Financial Reporting The amendments in ASU 2020-04 pravide optional temparary
financial reparting relie! from the ettect of certain types of contract modifications due to the planned discontinu-
ation of LIBOR and other interbank-offered based reference rates as of theend of 2021, ASU 2020-04 is effective
farcertain reference rate-rolated contract modifications that accur during the periad March 12, 2020 theough
December 31, 2022, Management is currently evaluating the impact, if any, of applying this provision.

Hote 9: Change inindependent accountants (unaudited)

On March 20, 2020, the Audit, Compliance and Distritutions Committes of the Trustees of the Putnam Funds
approved and recommended the decision to change the Fund’s independent accountant and to not retzin KPMG
LLP, and an April 3, 2020, upon requestof the Putnam Funds, KPMG LLP provided a letter of resignation. During
the two previous fiscal years, KPMG LLP audit reports contalned no adverse opinion or disclabmer of opinion;

s were its reports qualified or modified as to uncertainty, audit scope, araccounting principle, Further, in
connec tian with its audits for the two previous fiscal years and the subsequent interim period through April 3,
2020: i} there wene no disagreements with KPMG LLP on any matter of accounting principles or practices, finan-
cial statement disclosuie, or auditing scope of procedure, which disagresments if not resolved to the satisfaction
of KPMG LLP would have caused It to make reference to the subject matter of the disagreements in its report an
the Fund's financial statements for such years, ard (i) thers were no “reportable svents” of the kind described in
Itarm I04{a)(L){} of Regulation 5-K urdar the Sacurities Actof 1933, as amended, and the Securities Exchange Act
of 1934, as amended.

On April 17, 2020, the Audit, Compliance and Distributions Committes of the Trustees of the Putnam Funds appraved
and recommended the decision to appaint PricewaterhouseCoopers LLP as the Funa's independent accountant.
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* Excludes premiums, if any. included in unrealized appreciation and depreciation on OTC swap contracts on the
Statement of assets and liabilities.

“Included with Investments in securities on the Statement of assets and liabilines.
1 Additional collateral may be required fram certain brokers based on individual agreements.
* Covered by master netting agreement (Mote 1),

= ary cver-oollateralization of total financial and dervative net assets s not shown. Collataral may include
amounts related to unsettled agreements

# Includes current day’s varlation margin cnly as reported on the Statement af assets and labilities, which is
ot collateralized. Cumulative appraciation/fdepreciation] for futures cantracts and centrally cleared swap
contracts is represented in the tabdes listed after the fund’s portfolio. Coliateral pledged for initial margin on
futures cantracts and centrally cleared swap contracts, which Is not inchided In the table above, amounted o
SUT, 118,235 and 540,286,943, respectively,

117 Income Fund
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(2022 )
( ) ( )
6,189,364 ,256 714,500,210
3,099,848,504 357,846,511
3,089,515,752 356,653,698
99,369,903
533,757
10,101,982
7,874,400
1,577,241
850,768
29,595,671
309,830,913
6.63 765
6.54 755
6.55 756
6.40 739
6.55 756
6.71 775
6.76 780
6.76 780
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(©)
2022
100 ( 936
(2022 )
(100 )

4 1,725.69

9 5,646.68

32 33,402.96

55 52,813.89

100 93,589.22
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2021 12 31 2020 12 31
39,822,602 4,597,121 36,273,004 4,187,356
7,080,731 817,400 6,884,758 794,776
46,903,333 5,414,521 43,157,762 4,982,132
7,114,199 821,263 11,701,150 1,350,781
3,799,691 438,636 7,439,127 858,773
10,913,890 1,259,899 19,140,277 2,209,554
(30,454,157) (3,515,628) (19,047,734) (2,198,870)
1,000 115 1,000 115
137,942,691 15,924,104 245,260,879 28,312,916
(83,486,308) (9,637,659)  (214,121,937) (24,718,236)
11,986,217 1,383,689 11,925,277 1,376,654
35,989,443 4,154,621 24,017,485 2,772,578
46,903,333 5,414,521 43,157,762 4,982,132
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2021 12 31 2020 12 31
443,725,983 51,223,727 387,550,450 44,738,824
88,230,747 10,185,357 67,745,265 7,820,513
2,807,086 324,050 (1,644,809) (189,877)
700 81 _ _
534,764,516 61,733,216 453,650,906 52,369,461
135,927,333 15,601,451 128,952,433 14,886,269
140,268,437 16,192,588 127,935,138 14,768,832
26,554,984 3,065,507 25,232,229 2,912,809
14,021,963 1,618,695 11,338,730 1,308,943
87,356,170 10,084,396 81,504,111 9,408,835
404,128,887 46,652,639 374,962,641 43,285,687
130,635,629 15,080,577 78,688,265 9,083,773
60,940 7,035 (254,608) (29,392)
60,940 7,035 (254,608) (29,392)
130,696,569 15,087,612 78,433,657 9,054,381
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2021 2020 12 31

2021

(19,047,734) (2,198,870) 1,000 115 245,260,879 28,312,916 (214,121,937) (24,718,236) 11,925,277 1,376,654 24,017,485 2,772,578

107,318,188 12,388,812  — — (107,318,188) (12,388,812) - _ - - _ -

(118,724,611) (13,705,569) — — - - - - - —  (118,724,611) (13,705,569)

- — _ - - - - — 60,940 7,035 60,940 7,035

- — - - - — 130,635,629 15,080,577 — - 130,635,629 15,080,577
2021
12
31

(30,454,157) (3,515,628) 1,000 115 137,942,691 15,924,104  (83,486,308) (9,637,659) 11,986,217 1,383,689 35,989,443 4,154,621

2020

(3,025,291) (349,240) 1,000 115 299,233,971 34,543,570 (292,810,202) (33,802,010) 12,179,885 1,406,046 15,579,363 1,798,482
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(69,995,535) (8,080,285)

2020
12
31

_ _ - _ - - — (254,608) (29,392)  (254,608)  (29,392)
_ _ - - 78,688,265 9,083,773 - — 78,688,265 9,083,773
(19,047,734) (2,198,870) 1,000 115 245,260,879 28,312,916 (214,121,937) (24,718,236) 11,925,277 1,376,654 24,017,485 2,772,578
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2021 12 31 2020 12 31
130,635,629 15,080,577 78,688,265 9,083,773
(3.549,598) (409,766) (5,048,420) (582,790)
(195,973) (22,623) (1,460,873) (168,643)

_ _ 39,763 4,590
(4,586,951) (529,518) 943,001 108,860
(3,639,436) (420,136) (2,911,593) (336,114)
118,663,671 13,608,534 70,250,143 8,109,677
(531,018, 945) (61,300,827)  (447,181,376) (51,622,618)
412,294,334 47,595,258 377,185,841 43,542,333
(118,724,611) (13,705,569) (69,995,535) (8,080, 285)
60,940 7,035 (254,608) (29,392)
107,318,188 12,388,812 53,973,092 6,230,654
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529

AUM AUM

CovID-19

COVID-19

COVID-19
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COVID-19

CovID-19 COVID-19

GAAP

2021 2020 12 31
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2021 12 31
2021 2020 12
31 2021
2020 570,991 2021 2020 12

31
2021 2020 12 31
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AUM
2021 2020 12 31
31,683,776 27,037,820
2021 2020 12 31
4,065,687 1,820,539
PAC
PAC PAC PAC
1986
PAC AUM PAC
PAC AUM
PIL UK
PIIL PIC
PFTC AUM

36
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2021 12 31 2020 12 31
39,822,602 36,273,004
2020 31,224,584 2021 2020
12 31
5,119,323 4,161,444 2020
6,712,452 2021 2020 12 31
411,607 387,008
2020
PRM
PRM PRM
PRM 1986
PRM
PRM PRM PRM
PAC
105 PRM
2021
PIL UK
PAC PIL UK

110
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entity
2016
2016-13
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326
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a single member limited liability
disregarded

ASU

ASU2016-13



12 31

12 31

12 31

12 31

2021
2021

2020 12 31
2020 12 31
326,449
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2021 2020 12 31
2021 12 31 2020 12 31
U.S. 44,876,777 33,860,096
PUSH B i
PAC 23,227,764 19,741,104
PRM (34,149,168) (31,576,223)
(240,947) (315,643)
PIL UK (1,521,272) (1,064,365)
(1,729,424) (1,605,032)
( )/ (9,573) 7,797
30,454,157 19,047,734
401(K)
2021 2020 12 31
3,523,329 3,357,604
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2021 2020 12 31
437,859,125 378,521,117
2021 2020 12 31 38,737,880
35,342,961 2020
30,298,611
2021 2020 12 31
3,550,225 2,703,165
2021 2020 12
31 384,752 241,674
2020 190,993
2021 2020 12 31
9,876,356 9,107,453
2021 12 31 2020 12 31
PIL UK 5,133,598 3,917,768
4,698,385 5,189,607
44,373 78
9,876,356 9,107,453
PUSH
2021 2020 12 31
6,969,867 5,811,211
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2021 2020 12 31
87,356,170 81,504,111
EIP
EIP
EIP
EIP
EIP
EIP
2021 12 31
15,109,086 4,188,320
2020 12 31
10,668,911 3,021,278 2021 2020 12 31
51,293,846 44,204,958
2021 12 31 3.39 2021 2020 12 31
1,608,563

EIP
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2021 12 31
3,789,105 13.98
1,446,502 16.54
(805,564) 15.51
(88,130) 13.77
12 31 4,341,913 14.55
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2020 12 31
2,675,700 15.92
1,473,173 11.50
(11,848) 15.02
(314,800) 18.68
(33,120) 15.03
12 31 3,789,105 13.98
2021 2020 12 31
107,318,188 53,973,002
2021 2020 12 31 PAC
88,230,747 67,745,265 PAC
PRM PRI PRI
PAC 105
2021 2020 12 31 PR
132,529,279 128,952,433
PIL UK
110 2021 12 31 PAC
692,705 2,705,349 2021
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297,524 2020
2020 12 31
1,616,554
1,616,554

2021

12 31
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December 31, 2020

lovestment management fees recetvable, net ;anun Janddy % 10 820 62
Prepaud expenses and other curment assets A0, T31
TOTAL ASSETS 5 46,0003 333
LIABILITIES AND MEMBER'S EQUITY
Limbalities
Acensed compensation and emplovee benefits 5 111419
Accounts payable amd acorued expensics A, TR

£ 36,273,006
i B4 T58
s 43,157,762
5 11,701,150
7.439,127

Tavial lsnbalities 1 {b.4F) 3, 85N

19,140,277

Member™s I'.u|_||||I3,I

Aceounts receivable fivan Parent and affilintes, net (Note 4) (10,454,157}
Members Conmbation 1 i}

(19047, 734§
1,400
245,260,879

(14121957
11925277

24.017 485

Additional Paid-in-Capital {Note 4) 137,942,681

Accumulated Defien (B3 ARG R)

Accumulsied other comprehensive incons 11986217
Tasta] Member's Equity 35089 443
TOTAL LIABILITIES AND MEMBER'S EQUITY 5 46,103,333

5 43,157,762

TNie accompanying nobes ae an inicaral pan of these Nanpcial statements
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REVENUE
Investment management fees, net (Mote 4)
Service fee revenue (Mote 4)
Performunce fecs
Other revenue
Tastal revenue

OFERATING EXPENSES
Service fioe expense (Mote 4)
Compensation and benelita
Profssional and extemal services
Unher operaling cxpenses
Allecnted expenses from Parent aned aflilates, nel (Note 4)

Tastal operaling expenses
MET INCOME

OTHER COMPREHENSIVE INCOME/(LOSS)
Foreign ewrrency translation adjusiments
TOTAL OTHER COMPREHENSIVE INCOME{(LOSS)

TOTAL COMPREHENSIVE INCOME

N MEN
A EIVE I

Year Ended
Devember 31, 2021
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Y ear Ended

December 31, 21020

§ 443725983 5 387550450
R8.730,747 67.745.265
20007 G {10l ROy

BT i

5 534704516 5 353050906
135,927,333 128,952,433
140268 437 127.935,13%
26,454,984 25.332,339
L2163 11,338,730
R7.356.170 21504111
ikl | 28 BET FrAG2 ]

S |30.635.629 5 T5.688,265

5 940 5 (254,60%)

040 1254,00%)

5 13l Rhe, 368 5 8433657

The sccompanying noles ore om infegrl part of these financinl stutements.
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Accounts
receivahle from MAocuimalated
Parent and wiher Tatal
alTilintes, met Rlember's Adiitlonsl Accumulated  comprehemsive ey
{Note d) contribuwtion  paid.in capital deficit ime e ety
Ralance, 5 197,734 5 LoD § 24526087 53 (2140I0.93T) § ILFIS2TT § T,
Junusry 1, 3021 (197,724 I i3 [214.120,937) IS 0 TARS
Dividend-=in-
kil panid 1o 107 31R.1K8 {107 3R 1EE)
Pasenl {Mulg &)
Met
iMereompany [TIE.T24.610) (IR 7246100
IFIN=adims
Cithier
1_.\:l|r.||1|:|.'h|:m|1.|: £, 0 B0
IO
Met income [ 30635, 629 1M 635629
Malamos,
December 31, 5 (MA4E415T) 5 000 5 1372681 5 (H34HGI0E) IL9ER21T 8§ 35 PEDE4D
b
Agcoiits
recelvable from Aecomulated
Parent anal wiher Total
afMiliates, met Aember's Aalalitinnal A I cuimprehemsive meniher’s
(Noie ) contribution  paid-in capltal deficit B vy
Ealancr,
Samuary 1, 2090 5 (RN AL VR LoD § 2993331071 S (292810,201) § 121TOHRE S 15570 368
Dvvidend-in-
kimd paid 1o 53,071,002 {53,073, 003)
Pazemt (Nale 4)
Net
inercompamy {69 G5 818y A5 SIS SRy
trnnsschions
Dby
caomprehensive (358 i) [RLE R E ]
L.
Mot ineoame TRARE IG5 THGRE 265
Halance,
(19,147,754 3 LE 5 245260870 § (21402095708 1025277 8 I40T4ES

December 31, %
o

The accompanying nodes are an inlegral part of these financial siabemenis
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STATEMENTS OF CASH FLOWS
Year Ended

Diegembsr 31, 2021

CASH FLOWS FROM OFERATING ACTIVITIES
Mel income 5
(Ineresse i decrense in opermting sseels;
Invvustmemi managemeni foes receivabile, net
Prepasd expenses and athor Surrent assets
Copitnlized sofiware, nel and other nasets
Enereaseli decrease ) in opermting liabilitees:
Miwnacd compensation snd cemploves benglias
MAicounis pavable snd scenmed expenses
e cash pmxi-dud Ty operalng BELIVTIIES

CAST FLOWS FROM FINANMUING ACTIVITIES
Incmense in aceoamss recervahle fromm Parent and alTilstes

Incrense in accounts payable to Farent nnd affilisies

Mei canh used in financing sctivites

Effect of changes m exchange mies on cash ond cash equivabenls

NET INCREASENDECREASE) INCASH ANDCASH
EQUIVALENTS

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR

CASHAND CASH EQUIVALENTS AT ENDOF YEAR i
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Year Pnided
Dgensher 31, 20200

Sigprplementod New-Cash Flow Information from Finercing Aciviifes:
Dividend-in-kind paid o Parent (MNote 4) 5

The sccompanying nobes are om miegral part of these financial stalenmwenis.
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I M)L635.629 £ 74,648,265
3540508 (5,048, 420)
(1934971 {140 HTR)
30,761

(4. 586.951) 943,00]
(3,650436) (2.911,593)
VI8 E03GTI TO250, |45
(531 018 945) (447,181 3Th)

412,204 314 77,185, 84
(HIR.T24610) (60 S S145
60,940 {254,608}

-3
107,308,188 H] 539734092
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(1) ORGANIZATION

Putnam Tnvestment Management, LLC (the "Company™) is a wholly indirectly-owned subsidiary of
Puinpm Invesimenis, LLC {ihe “Parcni” or “Puinam™), which is a majoniy indirecily-owned subsidiary of
Great-West Lifeco Inc. (“Lifeco™). The US. dollar (5) 15 the functional and reporting currency of the
Company,

The Company’s primary business is to provide investment advisory services to Putnam-sponsored mutaal
funds {the “Funds”), Putnam’s 529 college savings plan and Putnam's Exchange Troded Funds, The
Company also provides mvesimeni advisory services m the capacity of sub-adviser or investmeni model
provider for invesiment products such as mvestment funds or model-based separately managed accounts
and model portiolios sponsered by other institutions. In connection with providing the services desenbed
ahove, the Company reccives a management (or similar) fee, which s gencrally wpen the average
asset value of the respective fund socount or other investment vehicle to which the serviees are provided.
The Company's revenue is largely dependemt on the total value and composition of assets under
mamgement (“AUM"™ of the Funds, sccounis and other investmeni vehicles, which inelude domesiic and
international equity and debs assels, Accordingly, Muctuations in financial markets and in the composition
of AUM alfect revenue and results of operations,

The Company, its Parent and its affiliates have sigmificant merdependencies, as descnbed in Notes 2 and
4. The accompanying lnancial statements have been prepared from the separate records maintained by
the Company and mav nol be indicative of the financeal position or the resulis of operations that would
have existed if the Company had been operated as an unaffilined compamy

(2} SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

COVID-19 Impact on Accounting Estimates and Significant Judpments

The COVID-19 pandemic has continued o result in unceriainty i global financial markets and the
cconomie cnvironment in which the Company operates. The results of the Company reflect
manngement's judgements regarding the impact of prevailing market conditions.

Gilobal Tinancial markets cxperienced signilficant volatility resulting Tom he spread of o novel
coronaviras that can cause a discase known as COVID-19. The pandemic has resulted in wavel and border
restrictions, quarantines, supply chain disruptions, lower consumer demand and pgeneral market
uncertainty throughowt the vear,

The duration and impact of the COVID-1% pandemic continues 10 be unknown at this time, and most of
our employees are currently working remotely, with only a small number in the ofTice each business day.
The Company has not expericnced any significant disruptions during the pandemic period due (o
operational issues, loss of communication capabilities, technology failure, and eyber-anacks. While the
Company, in conjunction with its Parent, is cominuously monitoring and evaluating the m;pan:: of
COVID-19, the exient 1o which COVID-19 affects our business, resulis of operations and financial
condition will depend on Tuture developmenis that are highly uncenan.

Accounting Estimates

These Nnancial statements are prepared in sccordance with accounting principles generally accepied in
the United Staics of America (“GAAPT), which require management to make significant judgements
mvalving estimades and assumplions regarding the polental outcomie of htigation and other matters that
affected the reported amounts in the Ninancial satemeniz and related diselosures. Actual results could
difTer from these cstimaies.

Property anid Equipment

Property and equipment are recorded a1 cost less accumiilated depreciation or amartization. Deprecinlion
expense 15 calculnied using the straight-ling method, based on the estimmed useful life of cach assel group
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as follows: computer equipment (servers and mainframes) — three 1o five years, office and other
cquipment - five years, and furmiture — seven years. Leaschold improvements are amoriized using the
siraight-line method over (he periods covered by (ke applicable leases, or the estimated uselul life of the
imprevement, whichever is less. Upon sale or retirement, the cost and related accumulated depreciation
and amertization is removed from the sccounts and the resulting gaim or loss, iF any, 15 reflected in MNet
income in the Stements of Income and Comprehensive Income, Additions, renewals, and betierments of
fixed assets are capitalized. Expenditures for maintenance and repairs are charged to expense when
mgurred. Deprecioton and amornaation expense on property and equipment, along with the cost of
repairs and mantenance, 15 included in Other operating expenses in the Statements of Income and
Comprehensive Income. The Company annually reviews the carrying value of property and equipment for
impaurment, or more [requently if events or changes mdicate that the carrying value of assets may not be
recoverable. There have been no properly and equipment impairmenis or events that would indicale
impairment during the years ended December 31, 2021 and 2020,

Capitalized Software, net

The Company capitalizes cerain costs related 1o purchased software as long-lived assets. These cosis
were amortized on a straight-line basis over the lesser of five vears or the estimated useful life. For the
vear ended December 31, 2021 all soliware assets are fully amortised. Amoriemion of the capitalized
cosls commences when the application is put into production. Capialized sofiware assets are evaluated
for imparment ot least anoually, or if evenis or changes mdicate that the carmving value of assets may not
ke recoverable, Asseis deemed unsuitable for implementation, or obsolete, are expensed upon such
determination. Met capitalized sofiware costs were sero for both the years ended December 31, 2021 and
20200, which included accumulated amorization of wero for 2021 and $5370.900 for 2020, Amortication
expense on capitalized software assels was zero for both the vears ended Docomber 31, 2021 and 2020,
There were no additions of capitalized software assets for the years ended December 31, 2021 and 2020

Right of Setoff

Intercompany receivables and payables are offset and the net amouni 1s presenied in the Balance Sheers,
as the Company and itz Parent and alTiliates owe cach other a determinable amount, the Company intends
to setofT the amount owed, and the Company has the nght 1o offset which iz enforceable by law under a
Putnam Master Neiling Agreement.

Revenue Recognition

The recognition and measurement of revenue 15 based on the assessment of individual contract terms.
Sigmificant judgment 15 required to determine, where applicable, whether performance obligations arc
satisfied at a poant in ume or over tme; how to allocate ransaction prices where muluple performance
obligations are identified; when to recopmize revenue based on the appropriate measure of the Company's
progress under the contract; whether revenue should be presented gross or net of cenain costs; and
whether constrainis on vanable considerntion should be applied due 10 uncenain future cvents.

Investment management fees, mel

The Compony provides investment advisory services oo a dwly, monthly o quarterly basis. The
Company believes the perlformance abligation for providing these services is sausfied over ume because
the customer is rocciving and consuming the bencfits as they are provided by the Company. Fee
arrangements are based on a contractual percentage applied to the customer’s average AUM, Fees are
carmed daily as they relaie specifically io ihe services provided in that persod, and are received moenthly or
quarterly, depending on the terms of the contraciual agreements with the Funds. lnvesiment management
fees are shown net of fees waived pursuant to specified contractual expense limits of the Funds 1otaling
53683776 and 527 03T 820 for the vears ended December 31, 2021 and 2020, respectively. Investment
management fees are shown net of fees waived pursuant o specificd management fee waivers of the
Funds totaling 34,065,687 and 51,820,539 for the years ended December 31, 2021 and 2020, respectively.

Service fee revenue

The Company ¢arns service fee revenug in accordance with o iransfer pricing program established with
Putnam Advisory Company, LLC ("PAC™), an aiTiliae of the Company, Pursuant o a transfer pricing
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PUTHMAM INVESTMENT MANAGEMENT, LLC
NOTES TO FINANCIAL STATEMENTS

agreement between the two parties, PAC agrees to compensale the Company in recognition of the
investment personnel that the Company provides to PAC such that PAC can provide investment services
to its clients, Such compensation is provided an arms-lengih pricing in accordance with the Iniemal
Revenue Code of 1986, as smended, and the Treasury Regulations promulgated thereunder. The terms of
the transfer pricing agreement call for the Company 1o receive intercompany service fee revenues from
PAC based on the level of PAC's AUM, which results in service fee revenue to the Company (Note 4),
The total PAC AUM for purposes of this ransfer pricing agreement ineludes the AUM of Putnam
Investiments Limited (“PIL UK™), Putnam Investments {Ireland) Limiated (“PHL"), Puinam Investments
Canada ULC ("PIC"") and Putnam Fiduciary Trust Company LLC ("PFTC™), The Company believes that
the performance obligation 15 sats hed when the operating costs are incurred, Serviee fee revenuc 15
carned and received monthly.

FPerformance fees

As additional consideration for the investment advisory services noted above, the Company receives fees
that wary based on specilied performance threshelds pursuant w the contraeieal agreement over a rolling
thirty-six month perniod. Performance fees are symmeirie, and therefore can be either positive or negative.
These performance fees are considered varable consideration as the fee 15 dependent on the value of the
arsets al fulure points in time as well a5 mecting a specificd compound hurdle rae, both of which are
highly susceptible to factors outside the Company’s influence, Performance fees are recognized when the
performance obligation is satsfied, at the end of each performance period, based on o Fund's
performance relative 1o the benchmark index siated in the contractual agreement.

Invesimens management fees recefvable, mer

Investment management fees receivable, net reported in the Company”s Balance Sheets inelude

530,822 602 and 536,273 004 of recevables from contracis with customers al December 31, 2021 and
December 31, 2020, respectively. The beginning balance at January |, 2020 was 831,224 584, Investment
management fees receivable are shown net of fees wanved pursuant to specified contractual expense imits
of the Funds totaling 5,119,323 and 34,161 444 for the vears ended December 31, 2021 and 2020,
respectively, The begmning balance ot January 1, 2020 was 56,712,452, lnvestiment management fees
receivable are shown net of fees waived pursuant Lo specihied management Fee waivers of the Funds
totaling 541 1,607 and 3387 08 for the years ended December 31, 20210 and 2020, respectively. The
bepmning balanee a1 January 1, 2020 was #ero.

Service Fee Expense

Pursuant 10 o transfer pricing agreement between the Company and Puiam Reail Managemen, LP
(“PRM™), an afMiliate of the Company, the Company compensaies PRM in recognition of the marketin
and brokerage services PREM provides to the Funds at arms-length pricing in accordance with the Interna
Revenue Code of 1986, as amended, and the Treasury Repulations promulgated thereunder. The Lerms ol
the wransfer pricing agreement eall for the Company 1o pay inlcreompany service (e cxpenses 10 PRM,
such that PRM s 1otal revenue equals approximately 105% of 1ts operating expenscs, excluding PRM's
distnbulion costs and the marketing and distabution costs thal are compensated by anather afliliate, PAC.
(Mote 4)

Similarlv, effective January 1, 2021 (he Company compensites both PIL UK and The Putnaim Advisory
Company, LLLC, Singapore Branch ("Singapore”) for investment rescarch services performed related o
non-subadvised mutual funds. Pursuant 1o a transler pricmg agreement wath the Company and  Putnam
Advisory Company ("PACT), (he Company will eompensale an amounl equal w 110% af the costs
associated with Investment Activitics performed by Non-US, analvsis from PIL UK and Singaporc,
(Note 4]
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Forcign Currcncy Translation

Exchange rate differences ansing from the translation of imtercompany receivables and payables with
non-L1L5, affiliates are recorded in Accumulated other comprehensive income on the Balance Sheets,
These differences are also recorded i Ciher Comprehensive Income{ Loss) in the Staiements of lncome
and Comprehensive Income using current exchange rates as of the end of each accounting pernod.

Tncome Taxes

The Company 15 a simgle member limited habality company and 15 treated as a disregarded entity pursuant
to Treasury Regulation Section 301, 7701-3 for federal income tax purposes. Generally, disregarded
eniities are not subject 1o entity-level [ederal or state income taxation and, as such, the Company is niot
regquired 10 provide for mcome taxes, The Company's taxable ncome pnmarily becomes taxable to the

respective member,
Mew Accounting Stamlards not vet Adopteld

In May 2006, the Financial Accounting Standards Board (“FASB™) issucd Accounting Standards Updaic
{“ASU") 2016-13, Financial Instruments - Crecdit Losses (Topic 326); Measuremeni of Credit Lossex on
Firancial [nstramentz, The new gudance allows galines 1o recognies esiimated credit losses at the
reporting date for changes i valuation based on current conditions and histornical expeniences. ASL
2006-13 and its amendments réquire an entily 1o presenl Mnancial assels, meluding available-Tor-sale and
held 1o maturity debt securitics, measured on an amortized cost basis on the Balance Sheet net of an
allowance for credit losses. The guidance should be applicd using o modified retrospective approach,
ASL 2016-13 15 elfective January 1, 023 for the Company. The Company 15 currently evaluating the
impact of this guidance on its Anancial statements and relaed disclosures,

{3) PROPERTY AND EQUIPMENT, NET
Property and cquipment, net is recorded at cost and consists of the following as of December 31

2021 HI2M
N i i icn
Al Janaary | H i 36440
Writceolls CATH AR
At December 31 :
ACCUMULATED DEFRECIATION
At Januasy | 5 (326440
Write-alls 126,449
Al December 31 =
NET BOOE VALUE
Al Dgvember 3 3 3

There was no depreciation and amenization expense for properiy and equipment, net for the years ended
Drecember 31, 2021 and 2020, During the vears ended December 31, 2021 and 2020, the Company wrole-
ol zero and $326,44% of fully depreciated equipment assets, respoctively.

(4) TRANSACTIONS WITH PARENT AND AFFILIATES
The Company has sigmificant interdependencies with s Parent and 15 affilates, which are desenbed

below. The Company is responsible for and has esiablished processes o identify all related parties and io
disglose all signilicant ransactions involving related partics,
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NOTES TO FINANCIAL STATEMENTS

Aceounis Receivable from Parent and affiliates, net

The Company nstructs third-partees to remil cash directly to the Parent or affilistes and mstructs the
Paremt to dishurse eash on the Company™s behall The receivables or pavables on the Balance Sheots
represent amoants for which the Parent has yet 1o pay or receive on the Company's behalf. The Parent
alse allocates certain cxpenses o the Company. Accounts receivable from Parent and affiliaws, net
represents the net of imtercompany transactions between the Company, the Parent and afliliates due ta (i)
the above mentioncd receipt and payment of cash by the Parent on the Company’s behall and (ii) the
recording of allocated expenses and service fee revenues and expenses. These balances are recorded as
corresponding increases or decreases in the Member's equity section of the Balance Sheess as the
Company neither pays or receives, nor anticipates paying or receiving cash related to these balances, The
gross chonges in receivable and payable for the vear related to these tansactions are disclosed separately
on the Statements of Cash Flows as linancing activitics.

Jnll.'n:umpunlr balances due rom/(to) Parent amd aMilioies as of December 31, 2021 and 2020 are
comprised of the following:
ecember 2, [3ecember 31,
2021 2020
ht terest bearing, unsecured receivabled{payalbile)
Ihse from Pumam 15, Holdngs I, LLC ("PUSH %) 5 A4 RTOHTTT 8§ RRE LKL
e From PAL 2%227.764 19740, 104
Doe 10 PRM (34,149, 168) (31.576,22%)
e fo Puinam Investor Services, lne. (240,947 (35,640
N it LE (1520.272) (1,064.365)
D 1o Singapor: (1.729.424) (1,603,032}
Diue {10} Trom other affiliates 9573 7.7
Total secounis receivable from Parent and affiliates, net [ 30,454,157 § 19.047,734

Retirement Plan

The Company, the Parcnt, and affihates of the Parest sponsor a tax-qualified 400k} defined contnbution
retirement plan (ithe “Plan™) covering substantially all emplovees, Under this Plan, emplovees may defer a
percentage of eligible compensation into the Plan, subject 1o ceriain limimtions, a porion of which is
maiched by the gCnmwn}'. The Company alse provides for an annual diseretionary contribution as
determined by the Parent’s Board of Direciors. For the vears ended December 31, 2021 and 2020, the
Company’s of the annual expense 1o the Plan toialed 53,523,329 and 53 357 604, respectively. This
amount 15 ncluded i Compensation and benefits m the Statements of Income and Comprehensive
Income,

Revenue Mrom Affiliated Funids

In connection with providing invesiment advisory services 1o the Funds, the Company carned revenue off
S437 859125 and $378 521,117 for the vewrs ended December 31, 20210 and 2020, respeciively, which is
ingluded in Todal revenue m the Statements of Income and Comprehensive Income, As of December 31,
2021 and 2020, the associated receivable was %38, 737 880 and 535 342,961, respectively, and is included
in Invesiment management [ees receivable, nel in the Balance Sheeis. The begimning balance at January 1,
2020 was 530,298,611,

Subadvizory Revenve and Expenses with Affilises
The Company pravides investment advisory serviees 1o cenain afTilines of Lifeco, The wial revenue
camncd from these affiliates was 53,550,225 and 52,703,165, respectively, for the vears ended December

31,2021 and 2020, which is included n lnvestment management fees, net m the Statements of lneome
and Comprehensive Income, As of December 31, 2021 and 2020, the associnted receivable was $384,752
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and 5241674, respectively, and is included in  Investment management fees receivable, net in the
Balance Sheets. The beginning balance at January 1, 2020 was $190 993,

The Company also incurs expenscs for a variety of investment services that are provided 1o the Company
by certain affilinies as outlined below. The total expense incwrred by the Company was 59 876,356 and
89,107 453, respectively, for the years ended December 31, 2021 and 2020, which is included in Other
operating cxpenscs in the Statemenis of Income and Comprehensive Income.,

Year Fnded Yenr Embed
December 11, 2021 Diecember 31, 2020
PIL UK H ENEERT AR 1007, TR
Singapore 4,698 185 5180607
PamAgors Asset Munagement Inc. 44371 ™
Tl subadyvisory expenses with Allilates E] LETEISE 59,107,453

Capitalized Sofiware

The Parent capitalizes cenain costs related to software developed for internal use as long-lived asseis,
which are amortized on a straight-line basis over the lesser of lve vears or estimated wselul life.

The amoriization expense 15 allocated to cach subsidiry of the Parent, by PUSH I, bascd on the
subsidiany’s usage of each capitalized soltware project, Amonization expense allocated 1o the Company
during the vears ended December 31, 2021 and 2020 was 56,969 867 and 35,81 [ 211, respectively, and 15
im¢luded m Allocated expenses from Paremt and affibotes, net m the Statements of Income and
Comprehensive Income.

Allocated Expenses Trom Parent and Alfiliates, net

The Company shares ofTice fcilities, personne] and other arrangements further described in this note with
olher subsidiaries of the Parent. Accordingly, the related costs of such armangements have been allocated
by the Parent and by afMiliates among the vanous subsidaries m a manner which management believes is
representative of the aetual eosts incurred. Additionally, in the course of the Company’s day-to-day
business operations, certain personnel from other subsidianes of the Parent are utilized 1o support the
Company, the related costs of which have been allocated 1o the Company in a manner which management
believes is representative of aciual costs incurred. During the vears ended December 31, 2021 and 2020,
the Company was allocated $£7 356,170 and S81 504,111, respectively, of costs. These charges are
mcluded i Allocated expenses from Pareml and aflihates, gt i the Statements of Income and
Comprehensive Income,

Equity Incentive Compensation

The Parent sponsors the Putnam [nvestments, LLC Equity Incentive Plan (the “EIF”). Certain employvees
of the Company are eligible 1o pariicipate 1n the EIP, under which they are eligible 10 receive restncied
shares of the Parent's Class B commaon shares and Clazs B stock options.

The Parent recognizes expense for awards granted under the EIP over the stated vesting period and based
on the grant date fair value of the award, A ponion of these expenses are allocated 10 the Company in o
manner consistent with the grant of such share-based payments.

The C sy hos employees who were granted restricied Class B common shares of the Parent pursuant
to the EIP. ".I{C Company was also allocated a poriton of the compensation charged 1o the Parent. The fair
market value of the Class B common shares was determined by management of the Parent usimg bath the
market amd income valuation approaches as outlingd in the EIP, which incledes consideration of the range
of values determined by a nationally recognized independent valuation firm chosen by the Pasent’s EIP
Commiiiee. Compensation expense for these awards 15 being amoriized over the vesting period of up 1o
five years, Compensation expense charged directly and allocated to the Company duning the vear ended
Decomber 31, 2021 was 315109086 and 34, 188320, respectively. Compensation expense charped
direcily and allocaied to the Company duning the year ended December 31, 2020 was SHEG68.91 1 and
$3.021,278, respectively. As of December 31, 2021 and 2020, there was 551,293,846 and 544,204 958,
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respectively, of unrecognized compensation expense related 1o the Company s portion of restricied Class
B c:mnmun}ihams. AsHul' Dml::rrﬂ:g 3l, .'I{Pll.Pc!h: weighted average penod ur:r which that expense is
expected 1o be recognized is 3.39 years. During the years ended December 31, 2021 and 2020, the cash
settlement related 10 the Company's portion u[lirr.:stm:l:d Class B common shares repurchased was zcro
and 51 608 563, respectively.

Expenses charged direcily o the Company related to the EIP are included in Compensation and benefits
m the Satements of Income and Comprehensive Income, while the offsel is presented in Accounts
receivable from Parent and afMliates, net on the Balance Shects, as there 15 inlent o setthe per the
infercompany scitlement process. Addibionally, allocated expenses related to this plan are included in
Allocated expenses from Parent and affibates, net in the Statements of Income and Comprehensive
Income.

Restricted Class B Commaon Shares

1]11? activity related to Class B common shares for the years ended December 31, 2021 and 2020 5 ag
ollows:

Fot the Year Ended Devember 31, 2021

Weighted

Average Girand

Shares Lhaie Faar Value

Unvesied hakance sl Jamuary | TR N05 5 1393

Ciranted 1. 446,502 16,54
Tranalers -

Viested (RS S I5.51

Forfeited (RR N30 13,77

Ilivesiad hh_tg\r # Devember 11 4341913 5 14,53

Far the Year Ended Devember 31, 2020

Weighted

Average Girant

Shares Date Faar Valug

Uinvested balance st Jasmory | 2675700 g1502

Ciranted 1,473,073 11.50

Trainslem (AR ] 1 5.02

Yested (214,800 15,68

Forfeited 33,120) 15,m1

Ulvested balanes w Dexember 31 3, THILIOZ 51398

Intercompany Scttlement

During the years ended December 31, 2021 and 2020, the Company distributed S107 318,188 and
53973092 respectively as non-cash dividend-in-kind to the Parent as a result of a group-wide exercise
carmed oul by the Pareni 1o reassign and seile historical inercompany balances between Pumam
affliates, The Company’s Accounts reccivable from Parent and aMbaes, nel and Addinonal paid-in
capital balances were impacted as a result of these transactions.

Service Fee Revenue

As desenbed m the Summary of Significant Accounting Policies, the Company received 588,230,747 and
$67.745.263 for the vears ended December 31, 2021 and 2020, pursuant 10 the inlercompany service
agreement with PAC, in which the Company is compensated for the investment personnel that the
Company provides to PAC. This revenue 15 included in Service fee revenue i the Statements of Income
and Comprehensive lncome,
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Service Fee Expense

The Company compensates PRM [or the marketing and brokerage services it provides, such that PRM's
tal revenue equals approximately 105% of its operating expenses, excluding distribution costs and the
marketing and distnbution costs that are compensated by PAC. For the years ended December 31, 2021
and 2020, the Company incurred cxpense of $132,529.27% and 5128952 433, respectively, pursuant (o
this transler pricing agreement with PRM. Thas expense is included in Service fee expense in the
Ststement of Income and Comprehensive Income,

The Company compensates PIL UK and Singapore for | 10%% of the costs associated with investment
research services performed related to non-subadvised mutual funds, For the year ended December 31,
2021, the Company incurred expenscs of S692.705 and 52,705 344, respectively, pursuani to this iransier
pricing agreement with PAC, This agreement was effective January |, 2021, and had no impact on the
pricr yvear expense. This expense 15 included in Service fee expense i the Statements of Income and
Comprehensive Income,

(5) COMMITMENTS AND CONTINGENCIES

Claims, Lawsuits and Other Contingencies

From time 1o time, the Company 1% subject 1o legal actions, mcluding class actions, arising in the normal
course of busmess, I1is not expected that any of these legal actions will have a matenal adverse ¢ffiect on
the Mmancal posinon of the Company. In addstzon, the Company reccives inguiries, including requests for
documents and information, in the course of is business from various stie and federal regulators
ingguiring abowt ceriam of the Compony’s policics and procedures. Each of these matters 15 handled in the
ordinary course of business. The Company Mully respodds 10 these requests and fully cooperates with all
regulatory inguirics, and there are no such matiers rﬂding that the Company belicves could have a
material adverse cifect on its results of operations, cash flows or financizl position,

During 2020, the Company received o request for documenis from the Enforcement Section of the
Massachusctts Sccurities Division conceming performance fees and other information for two of s
sponsored mutual funds. These documents were produced, and the matter 15 ongoing.

(6) RESTRUCTURING

In 2019, the Company recorded o restructuring charge of 311,662,261 This charge was a resull of actions
carried oul to allow 1.1}‘14: Parent and the Company io realign iis resources to betier position isell for current
and future opportumtics. OF the restruclurmg charge, $297 524 remains outstanding m December 31,
2021 and 51,616,554 remained owtstanding as of December 31, 2020, These amounts are reported on the
Balance Sheeis as outlined below:

Balance Sheets December 31, 2021 Drecember 31, 2020
Liahilitics

Aceruad compensation and employee henefits 297,524 1616554
Tatal Liabilithes 5 297,524 5 Lal6S554
[Ty SUBSEQUENT EVENTS

The Company evaluated iubﬂ?_uml events and transactions occurming afier December 31, 2021 through
March 11, 2022, the date these financinl statements were nvailable 1o be 1sswed.

The Company 15 nol aware of any subsoquent events which would require recognition or disclosure in the
financial statcments.
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Report of Independent Registered Public Accounting Firm

To the Board of Trustees and Shareholders of

Putnam Income Fund:
Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities , including the fund's portfolio, of Putnam Income Fund
(the “Fund”) as of October 31, 2020, the related statement of operations and changes in net assets for the year ended October 31,
2020, including the related notes and the financia highlights for the year ended October 31, 2020 (collectively referred to as the
“financial statements’). In our opinion, the financia statements present fairly, in al material respects, the financial position of
the Fund as of October 31, 2020, the results of its operations, changes in its net assets and the financial highlights for the year
ended October 31, 2020 in conformity with accounting principles generally accepted in the United States of America.

The financial statements of the Fund as of and for the year ended October 31, 2019 and the financia highlights for each of the
periods ended on or prior to October 31, 2019 (not presented herein, other than the statement of changes in net assets and the
financial highlights) were audited by other auditors whose report dated December 11, 2019 expressed an unqualified opinion on
those financial statements and financial highlights.

Basisfor Opinion

These financial statements are the responsibility of the Fund's management. Our responsibility is to express an opinion on the
Fund's financial statements based on our audit. We are a public accounting firm registered with the Public Company Accounting
Oversight Board (United States) (“PCAOB”) and are required to be independent with respect to the Fund in accordance with the
U.S. federa securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audit of these financial statements in accordance with the standards of the PCAOB. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material

misstatement, whether due to error or fraud.

Our audit included performing procedures to assess the risks of material misstatement of the financial statements, whether due to
error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the accounting
principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial
statements. Our procedures included confirmation of securities owned as of October 31, 2020 by correspondence with the
custodian, transfer agent and brokers; when replies were not received from brokers, we performed other auditing procedures. We
believe that our audit provides areasonable basis for our opinion.

PricewaterhouseCoopers LLP
Boston, Massachusetts
December 8, 2020

We have served as the auditor of one or more investment companies in the Putnam Investments family of mutual funds since at
least 1957. We have not been able to determine the specific year we began serving as auditor.
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Report of Independent Registered Public Accounting Firm

To the Board of Trustees and Shareholders of

Putnam Income Fund:
Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities , including the fund's portfolio, of Putnam Income Fund
(the “Fund”) as of October 31, 2021, the related statement of operations for the year ended October 31, 2021, the statement of
changes in net assets for each of the two years in the period ended October 31, 2021, including the related notes, and the financial
highlights for each of the two years in the period ended October 31, 2021 (collectively referred to as the “financial statements”).
In our opinion, the financia statements present fairly, in al material respects, the financia position of the Fund as of October 31,
2021, the results of its operations for the year then ended, the changes in its net assets for each of the two years in the period
ended October 31, 2021 and the financia highlights for each of the two years in the period ended October 31, 2021 in conformity
with accounting principles generally accepted in the United States of America.

The financia statements of the Fund as of and for the year ended October 31, 2019 and the financial highlights for each of the
periods ended on or prior to October 31, 2019 (not presented herein, other than the financial highlights) were audited by other
auditors whose report dated December 11, 2019 expressed an unqualified opinion on those financial statements and financial
highlights.

Basisfor Opinion

These financial statements are the responsibility of the Fund's management. Our responsibility is to express an opinion on the
Fund's financial statements based on our audits. We are a public accounting firm registered with the Public Company
Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with respect to the Fund in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to
error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting
principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial
statements. Our procedures included confirmation of securities owned as of October 31, 2021 by correspondence with the
custodian, transfer agent, agent banks and brokers; when replies were not received from agent banks and brokers, we performed

other auditing procedures. We believe that our audits provide areasonable basis for our opinion.

PricewaterhouseCoopers LLP
Boston, M assachusetts
December 9, 2021

We have served as the auditor of one or more investment companies in the Putnam Investments family of funds since at |east

1957. We have not been able to determine the specific year we began serving as auditor.
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INDEPENDENT AUDITORS REPORT

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

Opinion

We have audited the financial statements of Putnam Investment Management, LLC (the "Company"), which
comprise the balance sheets as of December 31, 2021 and 2020, and the related statements of income and
comprehensive income, changes in member's equity, and cash flows for the years then ended, and the related
notes to the financial statements (collectively referred to as the "financial statements').

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position
of the Company as of December 31, 2021 and 2020, 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.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be independent
of the Company and to meet our other ethical responsibilities, in accordance with the relevant ethical requirements
relating to our audits. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
abasisfor our audit opinion.

Emphasis of Matter

Asdiscussed 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 financia 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.

Responsibilities of Management for the Financia Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America, and for 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.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about the Company’s ability to continue as a going
concern for one year after the date that the financial statements are available to be issued.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee
that an audit conducted in accordance with GAAS will always detect a material misstatement when it exists. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Misstatements are considered material if there is a substantial likelihood that, individualy or in the
agoregate, they would influence the judgment made by a reasonable user based on the financial statements.
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In performing an audit in accordance with GAAS, we:
+ Exercise professional judgment and maintain professional skepticism throughout the audit.

¢ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
and design and perform audit procedures responsive to those risks. Such procedures include examining, on a
test basis, evidence regarding the amounts and disclosures in the financial statements.

+ Obtain an understanding of internal control relevant to the audit 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, no such opinion is expressed.

« Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.

+ Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Company’s ahility to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit, significant audit findings, and certain interna control-related matters that we
identified during the audit.

DELOITTE & TOUCHE LLP

Boston, M assachusetts
March 11, 2022
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