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Report of Independent Registered Public Accounting Firm

Tothe Board of Trustees and Shareholders of
Putnam Income Fund

Opinion on the Fi ial Si t:

P

We have audited the accompanying statement of assets and liabilities, including the schedule of investments,
of Putnam Income Fund (the “Fund”) as of October 31, 2025, the related statement of operations for the year
ended October 31, 2025, the statements of changes in net assets for each of the two years in the period ended
October 31, 2025, including the related notes, and the financial highlights for each of the five years in the period
ended October 31, 2025 (collectively referred to as the “financial statements”). In our opinion, the financial
statements present fairly, in all material respects, the financial position of the Fund as of October 31, 2025, the
results of its operations for the year then ended, the changes inits net assets for each of the two yearsin the
period ended October 31,2025 and the financial highlights for each of the five years in the period ended October
31,2025in conformity with accounting principles generally accepted in the United States of America.

Basis for 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, 2025 by correspondence with the custodian, transfer agent,
agent banks and brokers; when replies were not received from brokers or agent banks, we performed other
auditing procedures. We believe that our audits provide a reasonable basis for our opinion.

W 7P
PricewaterhouseCoopers LLP
Boston, Massachusetts
December 18, 2025

‘We have served as the auditor of one or more investment companies in the Putnam Investments family of funds since at least
1957. We have not been able to determine the specific year we began serving as auditor.

PricewaterhouseCoopers LLP, 101 Seaport Boulevard, Suite 500, Boston, MA 02210
T: (617) 530 5000, F: (617) 530 5001, www.pwc.com/us
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(3) REAMMIEFAMKRSE
RERMIEZFAMEK (2025510431 BIRTE)

i}
E3E a% KEIL
‘AR 2.5%
AR 2.5%
a Franklin Ultra Short Bond ETF SKE 1,013, 480 $25, 418, 078
BERMA (BRI $25,217,931) 25,418,078
g
118 40.3%
ZEFE - Bh 1.4%
b BAE Systems plc,
Senior Bond, 144A, 5.3%, 3/26/34 He[E 1, 100, 000 1,141, 874
Senior Note, 144A, 5.125%, 3/26/29 B[ 1, 745, 000 1, 798, 650
Boeing Co. (The),
Senior Bond, 2.95%, 2/01/30 NEs| 145, 000 136, 961
Senior Bond, 3.625%, 2/01/31 KE 475, 000 455, 639
Senior Bond, 6.125%, 2/15/33 SKE 1, 472, 000 1,586, 844
Senior Bond, 3.6% 5/01/34 KE 443, 000 402, 066
Senior Bond, 3.25%, 2/01/35 * 262, 000 228, 498
Senior Bond, 6.875%, 3/15/39 325, 000 369, 583
Senior Bond, 3.375%, 6/15/46 . NEs] 7917, 000 570,925
Senior Bond, 3.9%, 5/01/49 pNEs| 122, 000 92, 521
Senior Bond, 6.858%, 5/01/54 KeIE 767, 000 873,934
Senior Bond, 3.95%, 8/01/59 KE 1, 095, 000 789, 881
Senior Note, 2.196%, 2/04/26 SKE 1, 424, 000 1,416, 450
Senior Note, 2.7%, 2/01/27 584, 000 573,159
Senior Note, 6.259%, 5/01/27 36, 000 37,004
Senior Note, 6.298%, 5/01/29 55, 000 58, 364
b Bombardier, Inc., Senior Note, 1444, 6.75%, 6/15/33 ot 605, 000 635, 854
Howmet Aerospace, Inc.,
Senior Bond, 6.75%, 1/15/28 pNEs| 397, 000 419, 410
Senior Bond, 5.95%, 2/01/37 KE 453, 000 493, 440
Senior Note, 3% 1/15/29 SKE 1,183, 000 1, 143, 497
b Spirit AeroSystems, Inc., Secured Note, 144A, 9.75%, 11/15/30 K [H 968, 000 1, 064, 722
b TransDigm, Inc., Senior Secured Note, 144A, 6.875%, 12/15/30 K 100, 000 103,912
14, 393, 188
BEEMAAS 0.05t
b,c THO Verwaltungs GmbH, Senior Secured Note, 144A, PIK, 6.375%, 5/15/29 KA 250, 000 249, 284
BEIE 0.3%
b Hyundai Capital America,
Senior Bond, 144A, 6.375%, 4/08/30 181, 000 193, 521
Senior Note, 144A, 6.5%, 1/16/29 1, 195, 000 1,268,072
Senior Note, 144A, 5.35%, 3/19/29 918, 000 943, 440
Senior Note, 144A, 4.55%, 9/26/29 485, 000 486, 239
Senior Note, 144A, 5.4%, 1/08/31 481, 000 496, 019
3, 387, 291
£R1T 6.2%
b Australia & New Zealand Banking Group Ltd.,
Sub. Bond, 1444, 4.4%, 5/19/26 A=A +F VT 482, 000 482, 419
Sub. Bond, 1444, 2.57% to 11/24/30, FRN thereafter, 11/25/35 F—=A+Z VT 1, 145, 000 1,026, 345
Banco Santander SA, Sub. Bond, 5.179%, 11/19/25 AA 4, 600, 000 4, 600, 999
Bank of America Corp.,
Senior Bond, 2.496% to 2/12/30, FRN thereafter, 2/13/31 K[ 1, 325, 000 1, 230, 567
Senior Note, 6.204% to 11/09/27, FRN thereafter, 11/10/28 KE 375, 000 390, 062
Sub. Bond, 5.425% to 8/14/34, FRN thereafter, 8/15/35 b'S 1, 798, 000 1, 839, 087
Sub. Bond, 3.846% to 3/07/32, FRN thereafter, 3/08/37 b'S 2,598, 000 2,438, 531
L, Sub. Bond, 4.183%, 11/25/27 pNEs] 3,510, 000 3,512,588
Bank of Nova Scotia (The), Junior Sub. Bond, 7.35% to 4/26/30, FRN thereafter,
4/27/85 HFH 1, 620, 000 1, 694, 829
Barclays ple, Senior Note, 5.367% to 2/24/30, FRN thereafter, 2/25/31 FE[E 1, 190, 000 1, 227, 704
b BNP Paribas SA, Sub. Bond, 1444, 4.375%, 5/12/26 A7 S 636, 000 635, 217
b BPCE SA, Sub. Bond, 144A, 3.648% to 1/13/32, FRN thereafter, 1/14/37 77 A 577,000 524,077
b CaixaBank SA,
Senior Non-Preferred Note, 144A, 4.634% to 7/02/28, FRN thereafter, 7/03/29 AL 965, 000 972,119
Senior Non-Preferred Note, 144A, 5.673% to 3/14/29, FRN thereafter, 3/15/30 AL 810, 000 842, 261
Citigroup, Inc.,
d CC, Junior Sub. Bond, 7.125% to 8/14/29, FRN thereafter, Perpetual KE 1, 367, 000 1,412, 026
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EE] BE KEL
E (0DF)
]RIT (05%)
Citigroup, Inc., (m3%)

d GG, Junior Sub. Bond, 6.875% to 8/14/30, FRN thereafter, Perpetual 1, 849, 000 $1,907, 140
Sub. Bond, 4.45%, 9/29/27 3, 482, 000 3,493, 757
Sub. Bond, 4.75%, 5/18/46 K[ 386, 000 343, 950

b Commonwealth Bank of Australia,

Sub. Bond, 1444, 4.5%, 12/09/25 F—=A 707 401, 000 400, 972

Sub. Bond, 1444, 2.688%, 3/11/31 F—=A+Z V7T 500, 000 454, 830

Sub. Bond, 1444, 5.837%, 3/13/34 A=A+ Z VT 855, 000 905, 368
Fifth Third Bancorp,

Senior Note, 6.339% to 7/26/28, FRN thereafter, 7/27/29 591, 000 621, 459

Senior Note, 4.895% to 9/05/29, FRN thereafter, 9/06/30 470, 000 476, 731

First—Citizens Bank & Trust Co., Sub. Bond, 6.125%, 3/09/28 2,279, 000 2, 360, 843

ING Groep NV, Senior Note, 6.083% to 9/10/26, FRN thereafter, 9/11/27 1, 625, 000 1, 649, 719

b Intesa Sanpaolo SpA, Sub. Bond, 144A, 4.198% to 5/31/31, FRN thereafter, 6/01/32 1, 520, 000 1, 441, 416
JPMorgan Chase & Co.,

e W, Junior Sub. Bond, FRN, 5.473% (3-month SOFR + 1.262%), 5/15/47 740, 000 656, 508
Senior Bond, 5.294% to 7/21/34, FRN thereafter, 7/22/35 1, 354, 000 1,400, 614
Senior Bond, 5.502% to 1/23/35, FRN thereafter, 1/24/36 636, 000 667, 656
Senior Note, 4.323% to 4/25/27, FRN thereafter, 4/26/28 5,131, 000 5, 148, 285
Senior Note, 5.14% to 1/23/30, FRN thereafter, 1/24/31 1,619, 000 1,673, 184
Sub. Bond, 2.956% to 5/12/30, FRN thereafter, 5/13/31 2,057, 000 1,934, 524
Sub. Bond, 5.717% to 9/13/32, FRN thereafter, 9/14/33 647, 000 687, 381
Sub. Bond, 5.576% to 7/22/35, FRN thereafter, 7/23/36 415, 000 430, 567

Lloyds Banking Group ple, Sub. Bond, 3.369% to 12/13/41, FRN thereafter, 12/14/46 1, 772, 000 1, 318, 454
Mitsubishi UFJ Financial Group, Inc., Senior Bond, 3.85%, 3/01/26 747,000 746, 570
PNC Financial Services Group, Inc. (The),
Senior Bond, 5.373% to 7/20/35, FRN thereafter, 7/21/36 285, 000 292, 878
Sub. Bond, 4.626% to 6/05/32, FRN thereafter, 6/06/33 K[ 2,951, 000 2,931, 353
Royal Bank of Canada, Sub. Bond, 4.65%, 1/27/26 b ioat 922, 000 922,511
Toronto—Dominion Bank (The), Junior Sub. Bond, 8.125% to 10/30/27, FRN thereafter,
10/31/82 885, 000 935, 872
e Truist Bank, Sub. Bond, FRN, 4.632% (5-year CMT T-Note + 1.15%), 9/17/29 410, 000 411,511
Truist Financial Corp.,
Senior Bond, 5.711% to 1/23/34, FRN thereafter, 1/24/35 893, 000 936, 291
Senior Note, 5.435% to 1/23/29, FRN thereafter, 1/24/30 1, 143, 000 1,181, 584
US Bancorp, Sub. Bond, 2.491% to 11/02/31, FRN thereafter, 11/03/36 734,000 634, 549
Wells Fargo & Co.,

d BB, Junior Sub. Bond, 3.9% to 3/14/26, FRN thereafter, Perpetual 476, 000 473, 165

Senior Note, 5.574% to 7/24/28, FRN thereafter, 7/25/29 2,647, 000 2, 740, 055
Westpac Banking Corp., Sub. Bond, 4.421%, 7/24/39 470, 000 438, 523
63, 447, 061
NAFTH /00— 0.3%
AbbVie, Inc.,
Senior Bond, 5.05%, 3/15/34 261, 000 268, 595
Senior Note, 4.8%, 3/15/29 1,018, 000 1,041, 838
Amgen, Inc.,
Senior Bond, 5.65%, 3/02/53 > 686, 000 685, 093
Senior Note, 5.25%, 3/02/30 KE 1, 361, 000 1,412, 867
3, 408, 393
KIRBNFEY 0.1%
b Wayfair LLC, Senior Secured Note, 144A, 7.75% 9/15/30 K [E 1, 080, 000 1, 141,973
BRERREESA 0.0% T
b Builders FirstSource, Inc., Senior Bond, 1444, 6.75%, 5/15/35 NEs] 70, 000 73,584
Carlisle Cos., Inc., Senior Bond, 5.25%, 9/15/35 KE 445, 000 452, 960
b JH North America Holdings, Inc.,
Senior Secured Note, 144A, 5.875%, 1/31/31 KIE 15, 000 15, 309
Senior Secured Note, 144A, 6.125%, 7/31/32 KIE 70, 000 71,843
b Standard Industries, Inc., Senior Bond, 144A, 4.375%, 7/15/30 120, 000 115, 827
729, 523
#AME 3. 1%
Ares Capital Corp.,
Senior Note, 3.875%, 1/15/26 5,612, 000 5,606, 678
Senior Note, 7% 1/15/27 218, 000 223, 955
Blackstone Private Credit Fund, Senior Note, 3.25%, 3/15/27 874, 000 857, 877
Deutsche Bank AG,
Senior Non-Preferred Note, 2.129% to 11/23/25, FRN thereafter, 11/24/26 904, 000 902, 783
Senior Non—Preferred Note, 2.311% to 11/15/26, FRN thereafter, 11/16/27 542, 000 531, 169
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EE] BE KEL
#HE (0DF)
#AXME (03%)
Goldman Sachs Group, Inc. (The),
d U, Junior Sub. Bond, 3.65% to 8/09/26, FRN thereafter, Perpetual 350, 000 $344, 320
Senior Note, 4.153% to 10/20/28, FRN thereafter, 10/21/29 1, 133, 000 1, 129, 828
Intercontinental Exchange, Inc.,
Senior Bond, 1.85%, 9/15/32 400, 000 340, 258
Senior Note, 4.35%, 6/15/29 655, 000 660, 850
b Jane Street Group / JSG Finance, Inc., Senior Secured Note, 1444, 6.75%, 5/01/33 1, 370, 000 1, 430, 198
Jefferies Financial Group, Inc.,
Senior Note, 4.5%, 9/15/26 1, 355, 000 1,361, 357
Senior Note, 6.2%, 4/14/34 733, 000 769, 511
b KKR Group Finance Co. VI LLC, Senior Bond, 144A, 3.75%, 7/01/29 1, 161, 000 1, 140, 377
LPL Holdings, Inc.,
Senior Note, 6.75%, 11/17/28 855, 000 912,173
Senior Note, 5.2%, 3/15/30 779, 000 796, 147
Morgan Stanley,
Senior Note, 5.123% to 1/31/28, FRN thereafter, 2/01/29 K 1,276, 000 1, 302, 583
Senior Note, 5.23% to 1/14/30, FRN thereafter, 1/15/31 pNEs| 340, 000 351,101
Sub. Bond, 4.35%, 9/08/26 E] 5,792, 000 5,803, 500
Sub. Bond, 5.948% to 1/18/33, FRN thereafter, 1/19/38 KE 78, 000 81, 841
Sub. Bond, 5.942% to 2/06/34, FRN thereafter, 2/07/39 K[ 1,201, 000 1, 261, 007
b MSCI, Inc.,
Senior Bond, 1444, 3.625% 9/01/30 3, 124, 000 2,973, 449
Senior Bond, 1444, 3.875%, 2/15/31 460, 000 440, 293
Nasdaq, Inc., Senior Bond, 5.55%, 2/15/34 B3k 33, 000 34, 647
S&P Global, Inc., Senior Bond, 2.5% 12/01/29 K[ 840, 000 790, 556
b UBS Group AG, Senior Note, 144A, 1.305% to 2/01/26, FRN thereafter, 2/02/27 AA A 617, 000 612, 372
830
£ 0.3%
Celanese US Holdings LLC,
Senior Note, 1.4%, 8/05/26 238, 000 232, 000
Senior Note, 6.665%, 7/15/27 1, 251, 000 1, 284, 986
b CF Industries, Inc., Senior Bond, 144A, 4.5%, 12/01/26 42,000 42,033
FMC Corp., Sub. Bond, 8.45% to 10/31/30, FRN thereafter, 11/01/55 135, 000 131, 145
Huntsman International LLC, Senior Bond, 4.5%, 5/01/29 1, 371, 000 1, 267,912
2, 958, 076
EmEY—EX - A& 0.2%
b Aramark Services, Inc., Senior Bond, 144A, 5%, 2/01/28 KE 109, 000 108, 968
b GFL Environmental, Inc., Senior Secured Note, 144A, 3.5%, 9/01/28 KE 115, 000 112, 549
Republic Services, Inc., Senior Note, 5%, 11/15/29 KE 772,000 799, 456
Waste Connections, Inc.,
Senior Bond, 4.25%, 12/01/28 K[ 179, 000 180, 005
Senior Bond, 5% 3/01/34 KIE 1, 036, 000 1, 060, 039
2,261,017
BIEWER 0.2%
Motorola Solutions, Inc.,
Senior Bond, 2.3%, 11/15/30 NEs] 250, 000 226, 369
Senior Note, 4.85%, 8/15/30 KE 287, 000 292,814
Senior Note, 5.2% 8/15/32 SK[E 978, 000 1,007, 034
1,526, 217
B - K 0.2%
MasTec, Inc., Senior Note, 5.9%, 6/15/29 KE 1, 758, 000 1,838, 161
HEESRM 1.7%
AerCap Ireland Capital DAC / AerCap Global Aviation Trust,
Senior Bond, 3.3%, 1/30/32 TANT R 1, 581, 000 1, 459, 541
Senior Bond, 3.4%, 10/29/33 TANT R 345, 000 311, 419
Senior Note, 4.875%, 4/01/28 TANT R 150, 000 152, 334
Senior Note, 5.1%, 1/19/29 TANT R 1, 240, 000 1, 268, 761
Senior Note, 4.625%, 9/10/29 TANT R 565, 000 569, 998
b Aircastle Ltd. / Aircastle Ireland DAC, Senior Note, 144A, 5.25%, 3/15/30 KE 695, 000 709, 776
Ally Financial, Inec.,
Senior Bond, 8% 11/01/31 SK[E 544, 000 619, 557
Senior Note, 4.75%, 6/09/27 KE 382, 000 384, 425
American Express Co., Senior Note, 5.098% to 2/15/27, FRN thereafter, 2/16/28 KEH 524, 000 530, 600
b Avolon Holdings Funding Ltd.,
Senior Note, 1444, 5.75%, 11/15/29 TANT R 1,173, 000 1,216, 766
Senior Note, 1444, 4.9%, 10/10/30 TANT R 1, 225, 000 1,231, 259
Capital One Financial Corp.,
Senior Note, 4.493% to 9/10/30, FRN thereafter, 9/11/31 K [E 145, 000 143, 976
Senior Note, 7.624% to 10/29/30, FRN thereafter, 10/30/31 SK[E 1, 068, 000 1,204, 834
Sub. Bond, 2.359% to 7/28/31, FRN thereafter, 7/29/32 KE 642, 000 558, 008
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Ford Motor Credit Co. LLC,
Senior Note, 5.8%, 3/05/27 KE 970, 000 $981, 155
Senior Note, 4.125%, 8/17/27 SK[E 805, 000 795, 148
General Motors Financial Co., Inc.,
Senior Bond, 5.45%, 9/06/34 K[ 480, 000 486, 060
Senior Note, 4.2%, 10/27/28 KE 315, 000 314, 294
Senior Note, 5.8% 1/07/29 K[ 1, 056, 000 1, 100, 381
Senior Note, 4.9% 10/06/29 K 389, 000 394, 762
b Macquarie Airfinance Holdings Ltd.,
Senior Note, 1444, 5.15%, 3/17/30 P 758, 000 767, 336
Senior Note, 144A, 6.5% 3/26/31 EaE| 447, 000 477, 263
OneMain Finance Corp., Senior Note, 7.5%, 5/15/31 ESE| 955, 000 998, 392
16, 676, 045
HEFEMFRIFE - NFEY 0.4%
b 7-Eleven, Inc.,
Senior Bond, 1444, 1.8%, 2/10/31 kS| 244, 000 212, 549
Senior Note, 1444, 1.3% 2/10/28 pNES| 2,222,000 2,083, 458
b Alimentation Couche-Tard, Inc.,
Senior Bond, 1444, 3.55%, 7/26/27 Voot 1, 437, 000 1,425, 378
Senior Bond, 1444, 2.95%, 1/25/30 HFH 916, 000 866, 963
4, 588, 348
B - @I 0.5%
Berry Global, Inc.,
Senior Secured Note, 1.57%, 1/15/26 715, 000 710, 762
Senior Secured Note, 1.65%, 1/15/27 3, 143, 000 3,042,671
Senior Secured Note, 5.5%, 4/15/28 263, 000 270, 580
WestRock MWV LLC, Senior Bond, 8.2%, 1/15/30 KE 426, 000 485, 843
4, 509, 856
BR5E 0.0% T
b RB Global Holdings, Inc., Senior Note, 144A, 7.75%, 3/15/31 T FE 95, 000 99, 264
FEBABEREIER 0.6%
GLP Capital LP / GLP Financing II, Inc.,
Senior Bond, 4%, 1/15/31 P NEs| 377, 000 360, 913
Senior Bond, 6.75%, 12/01/33 K[ 650, 000 705, 651
VICI Properties LP,
Senior Bond, 5.75%, 4/01/34 kS| 460, 000 475,907
Senior Note, 4.75%, 2/15/28 pNES] 1, 339, 000 1, 350, 943
b VICI Properties LP / VICI Note Co., Inc.,
Senior Note, 1444, 3.75%, 2/15/27 P NE| 844, 000 835, 988
Senior Note, 1444, 4.5%, 1/15/28 kS| 1, 605, 000 1, 605, 409
Senior Note, 1444, 3.875% 2/15/29 KIE 972, 000 950, 101
6,284,912
FREKEREY—EX 0.6%
AT&T, Inc.,
Senior Bond, 4.35%, 3/01/29 1, 525, 000 1, 530, 103
Senior Bond, 2.55%, 12/01/33 774, 000 657,613
Senior Bond, 4.5% 3/09/48 356, 000 300, 472
Senior Note, 1.65%, 2/01/28 305, 000 289, 172
Senior Note, 4.1%, 2/15/28 474, 000 473, 238
b CCO Holdings LLC / CCO Holdings Capital Corp., Senior Bond, 144A, 4.75%, 2/01/32 1,075, 000 974,121
Sprint Capital Corp., Senior Bond, 6.875% 11/15/28 1,702, 000 1, 828, 932
6, 053, 651
EN 3T
American Electric Power Co., Inc.,
C, Junior Sub. Bond, 5.8% to 3/14/31, FRN thereafter, 3/15/56 KE 1, 280, 000 1, 283, 489
D, Junior Sub. Bond, 6.05% to 3/14/36, FRN thereafter, 3/15/56 K[ 425, 000 430, 748
Senior Bond, 5.625%, 3/01/33 KE 572, 000 603, 270
N, Senior Note, 1%, 11/01/25 K[ 515, 000 515, 000
b American Transmission Systems, Inc., Senior Bond, 144A, 2.65%, 1/15/32 B3k 430, 000 388, 211
DTE Electric Co., Senior Bond, 5.25%, 5/15/35 K[ 750, 000 774, 986
Duke Energy Corp.,
Senior Bond, 5.45%, 6/15/34 SK[E 1, 774, 000 1, 850, 958
Senior Bond, 5.8%, 6/15/54 KE 1,267, 000 1,281,572
Senior Note, 4.85%, 1/05/29 SK[E 85, 000 86, 630
Duke Energy Ohio, Inc., Senior Bond, 3.65%, 2/01/29 Kl 758, 000 750, 030
b Enel Finance International NV,
Senior Bond, 1444, 2.5%, 7/12/31 A42VT 785, 000 702, 871
Senior Bond, 144A, 7.5% 10/14/32 S4H2YT 1, 255, 000 1,448, 403
Eversource Energy, Senior Note, 5.45%, 3/01/28 ESE| 1,078, 000 1, 105, 981
Exelon Corp.,
Senior Bond, 5.625% 6/15/35 KE 709, 000 743, 165
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Exelon Corp., (-3%)

Senior Note, 5.15%, 3/15/29 K 1, 242, 000 $1,277,802
FirstEnergy Transmission LLC, Senior Note, 4.55%, 1/15/30 Kl 425, 000 4217, 934
Georgia Power Co.,

Senior Bond, 4.7% 5/15/32 KE 401, 000 406, 754

Senior Bond, 4.95%, 5/17/33 K[ 829, 000 846, 738

Senior Bond, 5.25%, 3/15/34 KE 297, 000 306, 764
IPALCO Enterprises, Inc., Senior Secured Note, 4.25%, 5/01/30 KE 1, 500, 000 1, 468, 841
NextEra Energy Capital Holdings, Inc.,

Senior Bond, 5.9% 3/15/55 KIE 805, 000 833, 486

Senior Note, 5.3% 3/15/32 * 2, 585, 000 2,697, 742

b NRG Energy, Inc.,

Senior Bond, 144A, 6.25%, 11/01/34 KE 980, 000 1,009, 715

Senior Secured Note, 144A, 2%, 12/02/25 KE 868, 000 865, 246
Oncor Electric Delivery Co. LLC, Senior Secured Bond, 4.95%, 9/15/52 E S| 1, 648, 000 1,511, 257
Pacific Gas and Electric Co.,

Senior Bond, 5.9% 6/15/32 KE 1, 117, 000 1,169, 715

Senior Bond, 6.95%, 3/15/34 K[ 543, 000 603, 184

Senior Bond, 4.95%, 7/01/50 KE 545, 000 469, 553

Senior Bond, 6.75%, 1/15/53 pqEs| 245, 000 265, 031

Senior Note, 6.1%, 1/15/29 P Es| 1, 834, 000 1,913, 875
PG&E Corp., Senior Secured Bond, 5.25%, 7/01/30 KE 115, 000 113, 876
Southern Co. (The),

Senior Bond, 5.7% 3/15/34 SKE 642, 000 678, 052

Senior Note, 5.5%, 3/15/29 KE 763, 000 793,615
Virginia Electric and Power Co.,

Senior Bond, 5.05%, 8/15/34 691, 000 701, 634

C, Senior Bond, 4.9%, 9/15/35 1, 370, 000 1, 366, 609

b Vistra Operations Co. LLC,

Senior Note, 144A, 4.375% 5/01/29 115, 000 112, 988

Senior Secured Bond, 144A, 4.3%, 7/15/29 915, 000 906, 369

Senior Secured Bond, 144A, 6.95%, 10/15/33 1, 188, 000 1, 322, 464

Senior Secured Bond, 144A, 6%, 4/15/34 769, 000 807, 309

Senior Secured Note, 144A, 3.7% 1/30/27 904, 000 897, 186

Senior Secured Note, 144A, 4.6%, 10/15/30 250, 000 248, 546
Xcel Energy, Inc.,

Senior Bond, 5.45%, 8/15/33 880, 000 912, 870

Senior Bond, 5.6%, 4/15/35 1, 590, 000 1, 650, 647

38,551, 116
BRI 0.2%
b Vertiv Group Corp., Senior Secured Note, 1444, 4.125%, 11/15/28 KE 2,007, 000 1,979,132
BEFEE - #35 - 8B& 0.1%
f Amphenol Corp., Senior Note, 4.4%, 2/15/33 SKE 1, 075, 000 1, 063, 338
TIARLF—FfH - H—ER 0.05t
Patterson-UTI Energy, Inc., Senior Bond, 5.15%, 11/15/29 ESE| 403, 000 404, 466
BREE 0.1%
b Netflix, Inc., Senior Bond, 144A, 5.375%, 11/15/29 K[ 1, 365, 000 1,425, 637
S@Y—EX 0.3%
Corebridge Financial, Inc., Senior Note, 3.85%, 4/05/29 KE 1, 209, 000 1, 192, 589
Global Payments, Inc., Senior Note, 1.2%, 3/01/26 ESE| 286, 000 282, 944
Petronas Capital Ltd.,
b Senior Note, 144A, 4.95%, 1/03/31 ~ L= 930, 000 961, 253
b Rocket Cos., Inc., Senior Note, 144A, 6.375% 8/01/33 SKE 1, 180, 000 1,230, 716
3,667, 502
B 0.9%
b Chobani LLC / Chobani Finance Corp., Inc., Senior Note, 144A, 7.625%, 7/01/29 1, 160, 000 1, 207, 856
JBS USA Holding Lux SARL / JBS USA Food Co. / JBS Lux Co. SARL,

Senior Note, 3%, 2/02/29 1, 324, 000 1, 269, 756

Senior Note, 5.75% 4/01/33 300, 000 312,707

Senior Note, 6.75% 3/15/34 1,183, 000 1, 305, 888

b JBS USA LUX SARL / JBS USA Food Co. / JBS USA Foods Group, Inc., Senior Bond, 144A,
5.95%, 4/20/35 1, 040, 000 1,089, 473
Kellanova,

Senior Bond, 4.5%, 4/01/46 153, 000 135,271

B, Senior Bond, 7.45%, 4/01/31 241, 000 277,510
Kraft Heinz Foods Co.,

Senior Bond, 6.875%, 1/26/39 330, 000 368, 165

Senior Bond, 4.625%, 10/01/39 330, 000 300, 596

b Mars, Inc.,

Senior Bond, 144A, 5.65%, 5/01/45 595, 000 606, 820

Senior Bond, 144A, 5.7%, 5/01/55 1, 120, 000 1, 140, 410

Senior Bond, 144A, 5.8% 5/01/65 305, 000 314, 004

Senior Note, 144A, 4.65%, 4/20/31 126, 000 128, 496




i

EE] BE KEL
#HE (0DF)
B (03%)
b Mars, Inc., (D2%)
Senior Note, 1444, 5% 3/01/32 KE 495, 000 $508, 846
Senior Note, 1444, 5.2%, 3/01/35 KIE 645, 000 662, 262
9, 628, 060
HR 0.1%
CenterPoint Energy Resources Corp., Senior Bond, 5.4%, 7/01/34 K 469, 000 486, 427
FE L@ 0.7%
b Ashtead Capital, Inc.,
Senior Bond, 144A, 4.375% 8/15/27 EaE| 1,995, 000 1,992, 680
Senior Bond, 1444, 2.45%, 8/12/31 eE 505, 000 448, 138
Senior Bond, 1444, 5.95%, 10/15/33 370, 000 391, 404
b Penske Truck Leasing Co. LP / PTL Finance Corp., Senior Note, 144A, 4.4%, 7/01/27 1, 546, 000 1, 550, 019
Ryder System, Inc., Senior Note, 4.95%, 9/01/29 P NES 759, 000 7176, 555
b SMBC Aviation Capital Finance DAC, Senior Note, 1444, 5.3% 4/03/29 TANT R 1, 402, 000 1,441, 449
6, 600, 245
ANVR 7 TR - A& 0.0ht
GE HealthCare Technologies, Inc., Senior Note, 4.8%, 8/14/29 KIE 413, 000 421, 506
b Medline Borrower LP, Senior Secured Note, 144A, 3.875%, 4/01/29 K [E 115, 000 111,772
533,278
ANVRGT - TANL E—/NVRTT - H—EZX 1.2%
Centene Corp., Senior Note, 2.625% 8/01/31 pNE 1, 380, 000 1, 185, 054
CVS Health Corp.,
Junior Sub. Bond, 7% to 3/09/30, FRN thereafter, 3/10/55 KE 1, 425, 000 1,499, 422
Senior Bond, 4.78%, 3/25/38 kS| 1, 802, 000 1,694, 053
Senior Note, 5%, 9/15/32 NEs] 757, 000 769, 228
b DaVita, Inc.,
Senior Note, 1444, 6.875%, 9/01/32 KE 960, 000 995, 530
Senior Note, 144A, 6.75%, 7/15/33 K [E 25, 000 25,942
HCA, Inc.,
Senior Bond, 5.25%, 6/15/26 KE 597, 000 597, 606
Senior Bond, 4.5%, 2/15/27 302, 000 302, 484
Senior Bond, 5.6%, 4/01/34 731, 000 761, 289
Senior Bond, 6%, 4/01/54 962, 000 975, 867
Senior Note, 3.625%, 3/15/32 b'S 334, 000 314, 445
Senior Note, 4.6%, 11/15/32 KE 525, 000 521, 895
Humana, Inc., Senior Note, 5.75%, 3/01/28 KE 1, 700, 000 1, 753, 922
Icon Investments Six DAC,
Senior Secured Note, 5.809%, 5/08/27 KE 874, 000 892, 511
Senior Secured Note, 5.849%, 5/08/29 K [E 406, 000 424, 291
Tenet Healthcare Corp., Senior Secured Note, 6.75%, 5/15/31 K [E 235, 000 244, 011
12, 957, 550
ANWRTT - TH /80— 0.0%1
b IQVIA, Inc., Senior Note, 1444, 6.25%, 6/01/32 KIE 365, 000 380, 883
AT - )= FRBEREEF 0.0% 1
b RHP Hotel Properties LP / RHP Finance Corp., Senior Note, 144A, 6.5% 6/15/33 KE 80, 000 82, 628
AT LRARSY - LDv— 1.4%
b 1011778 BC ULC / New Red Finance, Inc., Senior Secured Note, 144A, 3.5%, 2/15/29 HFH 115, 000 110, 942
b Boyd Gaming Corp., Senior Bond, 144A, 4.75%, 6/15/31 KEH 115, 000 110, 817
b Caesars Entertainment, Inc.,
Senior Note, 1444, 6%, 10/15/32 1, 000, 000 954, 838
Senior Secured Note, 144A, 7%, 2/15/30 100, 000 102, 955
b Carnival Corp.,
Senior Note, 1444, 5.125%, 5/01/29 1, 310, 000 1,327,014
Senior Note, 1444, 5.75%, 3/15/30 1, 325, 000 1,365,611
Senior Note, 1444, 5.75%, 8/01/32 840, 000 863, 968
Senior Secured Note, 144A, 4%, 8/01/28 KE 3,214, 000 3,163,734
Hyatt Hotels Corp.,
Senior Note, 5.25%, 6/30/29 460, 000 473, 247
Senior Note, 5.375% 12/15/31 310, 000 317, 649
Las Vegas Sands Corp., Senior Note, 3.5%, 8/18/26 769, 000 763, 254
Royal Caribbean Cruises Ltd.,
Senior Bond, 5.375%, 1/15/36 290, 000 292, 116
b Senior Note, 1444, 6.25%, 3/15/32 1,719, 000 1, 774, 472
b Senior Note, 1444, 6% 2/01/33 981, 000 1,007, 442
b Viking Cruises Ltd., Senior Note, 144A, 9.125%, 7/15/31 1, 000, 000 1,072, 039
13, 700, 098
REEMTMAEL 0. 6%
DR Horton, Inc.,
Senior Bond, 5% 10/15/34 SK[E 1, 392, 000 1,408, 635
Senior Bond, 5.5% 10/15/35 KIE 2,510, 000 2,607,772
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b Taylor Morrison Communities, Inc., Senior Bond, 144A, 5.125%, 8/01/30 255, 000 $254, 885
Toll Brothers Finance Corp.,
Senior Bond, 4.35%, 2/15/28 773, 000 775, 521
Senior Bond, 3.8% 11/01/29 864, 000 847, 457
5,894, 270
WMITRREBFEE - THRLF—RFTESE 0.6%
b AES Andes SA, Senior Note, 144A, 6.25%, 3/14/32 450, 000 469, 882
AES Corp. (The), Senior Note, 1.375%, 1/15/26 236, 000 234,524
b Alexander Funding Trust II, Senior Secured Note, 144A, 7.467%, 7/31/28 1, 423, 000 1, 520, 297
Constellation Energy Generation LLC,
Senior Bond, 6.125%, 1/15/34 320, 000 348, 338
Senior Bond, 6.5% 10/01/53 785, 000 869, 533
Senior Bond, 5.75%, 3/15/54 485, 000 492, 653
Senior Note, 5.6%, 3/01/28 1, 245, 000 1,287,076
Southern Power Co.,
B, Senior Bond, 4.9% 10/01/35 360, 000 356, 423
A, Senior Note, 4.25%, 10/01/30 200, 000 198, 931
5,771, 657
RER 1. 4%
Aon Global Ltd., Senior Bond, 4.25% 12/12/42 820, 000 697, 942
Arthur J Gallagher & Co., Senior Note, 4.85%, 12/15/29 695, 000 709, 867
b Athene Global Funding,
Secured Bond, 144A, 2.55% 11/19/30 391, 000 353,975
Secured Note, 144A, 1.73% 10/02/26 1,031, 000 1, 008, 473
Secured Note, 144A, 5.526%, 7/11/31 1, 439, 000 1, 481, 263
Secured Note, 144A, 5.322%, 11/13/31 871, 000 889, 861
Athene Holding Ltd., Senior Bond, 5.875%, 1/15/34 469, 000 487, 191
Brown & Brown, Inc.,
Senior Bond, 5.55%, 6/23/35 541, 000 557,171
Senior Note, 4.9%, 6/23/30 1, 124, 000 1, 139, 930
Senior Note, 5.25%, 6/23/32 405, 000 415, 395
CNA Financial Corp., Senior Bond, 5.125%, 2/15/34 537, 000 540, 982
b CNO Global Funding,
Secured Note, 144A, 2.65% 1/06/29 307, 000 291, 374
Secured Note, 144A, 4.95%, 9/09/29 332, 000 338, 189
b Corebridge Global Funding, Secured Note, 144A, 5.2%, 6/24/29 917, 000 942, 181
F&G Annuities & Life, Inc., Senior Note, 6.5%, 6/04/29 1, 104, 000 1, 153, 374
Fairfax Financial Holdings Ltd., Senior Note, 4.85%, 4/17/28 504, 000 510, 697
b Protective Life Global Funding, Secured Note, 1444, 5.467%, 12/08/28 Kl 885, 000 917, 568
12, 435, 433
AUBS)T4T - ATATEIUY—ER 0.5%
Meta Platforms, Inc.,
Senior Bond, 5.625% 11/15/55 1, 540, 000 1,529, 701
Senior Bond, 5.75%, 5/15/63 1, 758, 000 1, 754, 032
Senior Bond, 5.55%, 8/15/64 369, 000 357, 605
Senior Note, 4.6%, 11/15/32 800, 000 804, 256
b Snap, Inc., Senior Note, 144A, 6.875%, 3/01/33 1, 000, 000 1,023, 675
5, 469, 269
TBEREMH—ER 0.3%
b Cogent Communications Group LLC / Cogent Finance, Inc., Senior Secured Note, 1444,
6.5%, 7/01/32 KE 2,110, 000 2,017,612
b Gartner, Inc.,
Senior Bond, 144A, 3.75% 10/01/30 SK[E 1, 063, 000 1,006, 044
Senior Note, 1444, 3.625% 6/15/29 KIE 185, 000 177, 653
3,201, 309
Loy —R& 0.2%
Brunswick Corp.,
Senior Bond, 2.4%, 8/18/31 867, 000 754, 645
Senior Bond, 5.1%, 4/01/52 1, 039, 000 839, 109
Senior Note, 5.85%, 3/18/29 830, 000 857,773
b Mattel, Inc., Senior Note, 144A, 3.75%, 4/01/29 110, 000 106, 759
2, 558, 286
SATHLAIVR - Y—IL/H—ER 0.1%
I1lumina, Inc., Senior Note, 4.65%, 9/09/26 KE 819, 000 821, 345
e 0.1%
Oshkosh Corp., Senior Bond, 4.6%, 5/15/28 kS| 1,176, 000 1, 186, 319
b Terex Corp., Senior Note, 144A, 5%, 5/15/29 KE 110, 000 108, 060
1,294, 379
AT 47 0.5%
Charter Communications Operating LLC / Charter Communications Operating Capital
Corp. ,
Senior Secured Bond, 5.05%, 3/30/29 KE 299, 000 302, 071
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Charter Communications Operating LLC / Charter Communications Operating Capital
Corp., (m3%)
Senior Secured Bond, 5.85%, 12/01/35 >k 415, 000 $414, 034
Senior Secured Bond, 4.8%, 3/01/50 KE 245, 000 191, 853

b Directv Financing LLC / Directv Financing Co—Obligor, Inc., Senior Secured Note,

1447, 5.875%, 8/15/27 30, 000 30, 020
Interpublic Group of Cos., Inc. (The), Senior Bond, 2.4%, 3/01/31 391, 000 350, 307
b McGraw-Hill Education, Inc., Senior Secured Note, 144A, 5.75%, 8/01/28 52, 000 51,933

Paramount Global,
Senior Bond, 4.2%, 6/01/29 1, 100, 000 1,077,633
Senior Bond, 4.95%, 1/15/31 215, 000 210, 890
Senior Bond, 4.375%, 3/15/43 630, 000 4717, 398
Senior Note, 3.7%, 6/01/28 319, 000 312, 869
b Sirius XM Radio LLC, Senior Bond, 144A, 4.125% 7/01/30 125, 000 117, 768
Time Warner Cable Enterprises LLC, Senior Secured Bond, 8.375%, 7/15/33 1,937, 000 2,247, 448
5, 784, 224

& - 8% 0.4%

Commercial Metals Co., Senior Bond, 4.375%, 3/15/32 KE 115, 000 108, 774

b Glencore Funding LLC,

Senior Bond, 1444, 2.5%, 9/01/30 A=A+ V7 1, 493, 000 1, 366, 577
Senior Bond, 1444, 5.634%, 4/04/34 F—=A+ZVT 984, 000 1,026, 583
Senior Note, 1444, 6.125%, 10/06/28 F=AZVT 721, 000 757,679
Senior Note, 144A, 6.375%, 10/06/30 F—=ZA 707 1,027, 000 1, 108, 081
b Hudbay Minerals, Inc., Senior Note, 144A, 6.125% 4/01/29 JFH 92, 000 93, 223
4, 460, 917
RERBEE 0.7%
Ameren Corp., Senior Note, 5%, 1/15/29 757, 000 776, 130
Dominion Energy, Inc., Junior Sub. Bond, 6.2% to 2/14/36, FRN thereafter, 2/15/56 620, 000 627, 336
DTE Energy Co., Senior Bond, 5.85%, 6/01/34 684, 000 727,518
NiSource, Inc., Senior Note, 5.2%, 7/01/29 855, 000 882, 676
Puget Sound Energy, Inc., Senior Bond, 5.448%, 6/01/53 684, 000 671,735
Sempra, Inc.,
Senior Bond, 3.25%, 6/15/27 1, 336, 000 1,314, 295
Senior Bond, 5.5%, 8/01/33 850, 000 889, 358
Southern Co. Gas Capital Corp., Senior Bond, 4.95%, 9/15/34 340, 000 342, 211
6, 231, 259
Bl - AR - HEERR 3.3%
b Aker BP ASA, Senior Bond, 1444, 5.8%, 10/01/54 N 947, 000 871,925
b Antero Resources Corp., Senior Note, 144A, 5.375%, 3/01/30 SKE 90, 000 90, 686
Canadian Natural Resources Ltd.,
Senior Bond, 7.2%, 1/15/32 ot 856, 000 963, 182
b Senior Note, 1444, 5% 12/15/29 HFH 935, 000 955, 370
Cheniere Energy Partners LP,
Senior Bond, 3.25%, 1/31/32 KE 562, 000 513, 707
Senior Note, 4.5%, 10/01/29 K[ 2,912, 000 2,913, 695
Senior Note, 4%, 3/01/31 KE 72, 000 69, 544
b Columbia Pipelines Operating Co. LLC, Senior Note, 144A, 5.927% 8/15/30 915, 000 968, 892
Diamondback Energy, Inc., Senior Bond, 6.25%, 3/15/33 1, 599, 000 1, 720, 322
b DT Midstream, Inc., Senior Secured Bond, 144A, 5.8%, 12/15/34 1, 515, 000 1, 568, 406
Eastern Energy Gas Holdings LLC,
Senior Bond, 5.8%, 1/15/35 1, 055, 000 1,113, 401
Senior Bond, 5.65%, 10/15/54 405, 000 398, 888
Enbridge, Inc., Senior Note, 1.6% 10/04/26 456, 000 445, 808
Energy Transfer LP,

d B, Junior Sub. Bond, 6.625% to 2/14/28, FRN thereafter, Perpetual 1,817, 000 1, 816, 795
Senior Bond, 5.75%, 2/15/33 388, 000 406, 377
Senior Note, 5.25%, 7/01/29 1, 424, 000 1, 465, 676

b Hess Midstream Operations LP, Senior Note, 144A, 4.25%, 2/15/30 KIE 115, 000 112,103

b KazMunayGas National Co. JSC, Senior Bond, Reg S, 5.375%, 4/24/30 HYPT AL 600, 000 617,192

Kinder Morgan, Inc.,
Senior Bond, 7.75%, 1/15/32 1,976, 000 2,288,148
Senior Note, 5%, 2/01/29 128, 000 130,911
b Kinetik Holdings LP, Senior Note, 144A, 5.875%, 6/15/30 105, 000 105, 865
Occidental Petroleum Corp.,
Senior Bond, 7.5% 5/01/31 20, 000 22, 406
Senior Bond, 6.2%, 3/15/40 93, 000 95, 333
Senior Note, 8.5%, 7/15/27 2, 685, 000 2, 829, 568
Senior Note, 5.2%, 8/01/29 328, 000 335, 139
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ONEOK, Inc.,
Senior Bond, 6.35%, 1/15/31 310, 000 $332, 103
Senior Note, 4.75%, 10/15/31 665, 000 665, 347
b Senior Note, 1444, 6.5% 9/01/30 85, 000 90, 978
b Pertamina Hulu Energi PT, Senior Note, 144A, 5.25% 5/21/30 500, 000 510, 970
b Raizen Fuels Finance SA, Senior Note, 144A, 6.25%, 7/08/32 460, 000 391, 575
South Bow USA Infrastructure Holdings LLC,
Senior Note, 5.026%, 10/01/29 1, 325, 000 1, 339, 205
Senior Note, 5.584%, 10/01/34 624, 000 626, 620
Targa Resources Partners LP / Targa Resources Partners Finance Corp.,
Senior Bond, 5% 1/15/28 1,076, 000 1,077, 080
Senior Bond, 4.875%, 2/01/31 938, 000 940, 449
b TGNR Intermediate Holdings LLC, Senior Note, 144A, 5.5%, 10/15/29 110, 000 106, 717
b Venture Global Calcasieu Pass LLC, Senior Secured Note, 144A, 6.25%, 2, 600, 000 2, 654, 384
b Venture Global LNG, Inc., Senior Secured Note, 144A, 8.375%, 6/01/31 230, 000 236, 329
Viper Energy Partners LLC,
Senior Bond, 5.7% 8/01/35 618, 000 630, 613
Senior Note, 4.9% 8/01/30 583, 000 588, 524
Williams Cos., Inc. (The), Senior Bond, 5.6% 3/15/35 975, 000 1,012, 263
34, 028, 496
HRBE - FRER 0.2%
b Georgia-Pacific LLC,
Senior Note, 1444, 0.95%, 5/15/26 KE 457, 000 449, 699
Senior Note, 1444, 4.95%, 6/30/32 pqEs| 805, 000 825, 694
b Magnera Corp., Senior Note, 144A, 4.75%, 11/15/29 KE 1, 130, 000 942, 121
2,217,514
REMZEE 0. 2%
b AS Mileage Plan IP Ltd., Senior Secured Note, 1444, 5.021%, 10/20/29 Kl 1, 790, 000 1, 785, 648
IN—=YF 7RG 0.3%
Haleon US Capital LLC, Senior Note, 3.375%, 3/24/27 pNES| 1, 331, 000 1, 319, 593
Kenvue, Inc.,
Senior Note, 4.85%, 5/22/32 KE 460, 000 466, 187
Senior Note, 4.9%, 3/22/33 K[ 1, 720, 000 1, 738, 754
3,524,534
EFEM 1.0%
Bristol-Myers Squibb Co.,
Senior Bond, 5.2%, 2/22/34 K 744, 000 773,213
Senior Note, 4.9% 2/22/29 KE 1, 685, 000 1, 729, 532
Pfizer Investment Enterprises Pte. Ltd.,
Senior Bond, 4.75%, 5/19/33 P NES| 613, 000 620, 608
Senior Bond, 5.3% 5/19/53 SK[E 854, 000 826, 658
Pharmacia LLC, Senior Bond, 6.6%, 12/01/28 K [E 1, 780, 000 1,911, 277
Royalty Pharma plec,
Senior Bond, 5.4%, 9/02/34 kS| 1, 168, 000 1, 194, 557
Senior Bond, 5.2%, 9/25/35 KE 260, 000 260, 577
Senior Note, 5.15%, 9/02/29 KE 982, 000 1,007, 435
Teva Pharmaceutical Finance Netherlands II1 BV,
Senior Note, 5.125%, 5/09/29 A AT TV 200, 000 201, 399
Senior Note, 8.125%, 9/15/31 P EVY 220, 000 252, 448
Wyeth LLC, Senior Bond, 5.95%, 4/01/37 K 233, 000 252,614
Zoetis, Inc.,
Senior Bond, 2%, 5/15/30 kS| 244, 000 222,317
Senior Bond, 5% 8/17/35 KE 2,335, 000 2,359,914
11,612, 549
FMY—EX 0.2%
b CACI International, Inc., Senior Note, 1444, 6.375%, 6/15/33 KE 195, 000 202, 989
Paychex, Inc., Senior Note, 5.1%2 4/15/30 K [H 1,510, 000 1, 553, 047
1, 756, 036
K - FEABELE 0.5%
Broadcom, Inc., Senior Note, 5.05%, 7/12/29 434, 000 447, 029
b Foundry JV Holdeco LLC,
Senior Secured Note, 144A, 5.5%, 1/25/31 365, 000 378, 802
Senior Secured Note, 144A, 6.15%, 1/25/32 1, 392, 000 1, 485, 193
Senior Secured Note, 144A, 5.9%, 1/25/33 550, 000 579, 434
Intel Corp., Senior Bond, 4.15% 8/05/32 1, 685, 000 1, 628, 290
Marvell Technology, Inc.,
Senior Note, 5.75%, 2/15/29 637, 000 665, 317
Senior Note, 4.75%, 7/15/30 135, 000 136, 675
Senior Note, 5.95%, 9/15/33 520, 000 556, 036
5, 876, 776
VIbozT7 0.7%
Oracle Corp.,
Senior Bond, 2.875%, 3/25/31 KE 842, 000 767, 750
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Oracle Corp., (D3%)
Senior Bond, 3.65% 3/25/41 SKE 1, 308, 000 $1,016, 368
Senior Bond, 4%, 11/15/47 KE 48, 000 35, 870
Senior Bond, 3.95%, 3/25/51 KE 330, 000 235, 438
Senior Note, 1.65%, 3/25/26 NEs| 337, 000 333,738
Senior Note, 2.3%, 3/25/28 kS| 2,276, 000 2,177,026
Senior Note, 4.45%, 9/26/30 pqEs| 570, 000 565, 425
Senior Note, 4.8%, 9/26/32 pNEs| 760, 000 752, 394
ServiceNow, Inc., Senior Bond, 1.4%, 9/01/30 b NE3| 412, 000 361, 288
Synopsys, Inc.,
Senior Bond, 5.15%, 4/01/35 KE 1, 185, 000 1, 204, 242
Senior Bond, 5.7%, 4/01/55 KE 90, 000 90, 994
VMware LLC, Senior Note, 1.4% 8/15/26 KE 466, 000 456, 453
7, 996, 986
HMFABEREER 1. 1%
American Tower Corp.,
Senior Bond, 2.9%, 1/15/30 KE 1, 095, 000 1,034, 134
Senior Bond, 2.7% 4/15/31 KE 1,651, 000 1,507, 589
Senior Note, 2.75%, 1/15/27 pNEs] 1, 724, 000 1, 695, 490
Crown Castle, Inc.,
Senior Bond, 3.65% 9/01/27 pqEs| 953, 000 943, 454
Senior Bond, 3.8%, 2/15/28 pNEs| 7717, 000 768, 884
Senior Note, 4.9%, 9/01/29 KE 1, 151, 000 1, 168, 030
EPR Properties,
Senior Bond, 4.5%, 6/01/27 KE 407, 000 407, 139
Senior Bond, 3.6%, 11/15/31 KE 498, 000 460, 142
Equinix, Inc., Senior Bond, 3.2%, 11/18/29 KE 2, 563, 000 2, 460, 000
Extra Space Storage LP, Senior Note, 5.9%, 1/15/31 SKE 1, 255, 000 1,333, 787
SBA Communications Corp., Senior Note, 3.125%, 2/01/29 K [E 120, 000 113,532
11,892, 181
HPPNGEY 0.2%
Bath & Body Works, Inc., Senior Bond, 6.875%, 11/01/35 K [E 1, 000, 000 1,047, 348
Dick’s Sporting Goods, Inec.,
Senior Bond, 3.15%, 1/15/32 K[ 730, 000 670, 479
Senior Bond, 4.1%, 1/15/52 K[ 1, 055, 000 787, 835
2, 505, 662
FY/AP—N—FH17 - aVEa—SEEEE - FDH#SE 0.3%
Hewlett Packard Enterprise Co.,
Senior Note, 4.55%, 10/15/29 786, 000 790, 714
Senior Note, 4.85%, 10/15/31 914, 000 923, 763
b Seagate Data Storage Technology Pte. Ltd., Senior Note, 144A, 5.875%, 7/15/30 890, 000 914, 075
2, 628, 552
HME - 7oLV - BIR& 0.2%
PVH Corp., Senior Note, 5.5% 6/13/30 K 88, 000 89, 669
Tapestry, Inc.,
Senior Bond, 3.05%, 3/15/32 K[ 250, 000 226, 064
Senior Bond, 5.5%, 3/11/35 KE 841, 000 856, 880
Senior Note, 5.1%, 3/11/30 K [E 694, 000 711, 147
1, 883, 760
483 0.4%
BAT Capital Corp., Senior Note, 4.625%, 3/22/33 He[E 1, 185, 000 1,171, 060
Philip Morris International, Inc.,
Senior Note, 5.125%, 2/15/30 p9Es| 2,232,000 2, 304, 756
Senior Note, 4.375%, 4/30/30 pNEs] 390, 000 391, 573
Senior Note, 4.75% 11/01/31 K[ 780, 000 793,918
4,661, 307
L - W@ 0.5%
Air Lease Corp., Senior Note, 5.85%, 12/15/27 b NEd| 1, 494, 000 1, 535, 992
b Aviation Capital Group LLC,
Senior Note, 144A, 5.375%, 7/15/29 KE 1, 552, 000 1, 588, 809
Senior Note, 144A, 5.125%, 4/10/30 KE 960, 000 974, 886
b Boise Cascade Co., Senior Note, 144A, 4.875%, 7/01/30 SKE 110, 000 108, 626
b Herc Holdings, Inc., Senior Note, 144A, 5.5% 7/15/27 K [E 105, 000 105, 046
b Imola Merger Corp., Senior Secured Note, 144A, 4.75%, 5/15/29 K[E 115, 000 113, 455
4, 426, 814
FARBIEY—ER 1.0%
Rogers Communications, Inc.,
Senior Note, 5%, 2/15/29 HrH 1, 882, 000 1,916, 826
Senior Note, 3.8%, 3/15/32 HrH 580, 000 546, 853
Sub. Bond, 7.125% to 4/14/35, FRN thereafter, 4/15/55 bt 765, 000 819, 151
NC5, Sub. Bond, 7% to 4/14/30, FRN thereafter, 4/15/55 ot 1, 535, 000 1, 606, 920
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T-Mobile USA, Inc.,
Senior Bond, 5.05%, 7/15/33 334, 000 $339, 771
Senior Bond, 5.75%, 1/15/54 243, 000 242,097
Senior Note, 3.75%, 4/15/27 1,976, 000 1, 965, 335
Senior Note, 3.375%, 4/15/29 1, 307, 000 1,270, 669
Senior Note, 3.875%, 4/15/30 34, 000 33,313
Senior Note, 6.7% 12/15/33 705, 000 788, 868
b Vmed 02 UK Financing I plc, Senior Secured Bond, 144A, 4.75%, 7/15/31 210, 000 194, 527
9, 724, 330
HEAE (EGEM $410, 913, 728) 416, 120, 933
g EHEFL =7 -0—> 3.3%
ZEFe - BhfE 0. 1%
h TransDigm, Inc., First Lien, CME Term Loan, L, 6.502%, (3-month SOFR + 2.5%), 1/19/32 KEH 1, 069, 200 1,071, 109
MZEEY - MRY—ER 0.0%t
h Rand Parent LLC, First Lien, CME Term Loan, B, 7.002%, (3-month SOFR + 3%), 3/18/30 K [E 268, 523 264, 048
KIRBNFEY 0.1%
f,h Peer Holding III BV, First Lien, CME Term Loan, B8, 6.017%, (12-month SOFR + 2.25%),
9/29/32 E 457,217 458, 075
EERESER M 0.0h T
h TAMKO Building Products LLC, First Lien, 2024 CME Term Loan, 6.663%, (3-month SOFR +
2.75%; 6-month SOFR + 2.75%), 9/20/30 K[ 347, 375 348, 785
AR 0.1%
f,h Jane Street Group LLC, First Lien, Extended CME Term Loan, 6.197%, (3-month SOFR +
2%), 12/15/31 KE 1, 000, 000 991, 935
h {e2 0.0% T
Albaugh LLC, First Lien, Initial CME Term Loan, 7.715%, (1-month SOFR + 3.75%),
4/06/29 b N 299, 225 295, 734
Nouryon Finance BV, First Lien, November 2024 Dollar CME Term Loan, B2, 7.162%, (3-
month SOFR + 3.25%), 4/03/28 Ea 103,172 103, 221
398, 955
h BEY—EX - A& 0.2%
Clean Harbors, Inc., First Lien, Initial CME Term Loan, 5.465%, (1-month SOFR +
1.5%), 9/24/32 K[ 998, 594 1,003, 512
f Prime Security Services Borrower LLC, First Lien, 2025 Incremental CME Term Loan, B2,
5.856%, (l-month SOFR + 1.75%), 3/08/32 KE 1, 000, 000 995, 625
1,999, 137
AR - 8% 0.1%
h Owens-Brockway Glass Container, Inc., First Lien, CME Term Loan, Bl, 6.838% (3-month
SOFR + 3%), 9/30/32 K[ 494, 560 494, 352
h &H 0.2%
f Alpha Generation LLC, First Lien, Initial CME Term Loan, B, 5.965% (l1-month SOFR +
2%), 9/30/31 KE 1, 000, 000 1,002, 385
f Constellation Renewables LLC, First Lien, CME Term Loan, 6.449% (3-month SOFR +
2.25%), 12/15/27 KE 630, 738 631, 132
1,633,517
h g8 0.2%
Live Nation Entertainment, Inc., First Lien, Initial CME Term Loan, B, 5.767% (12—
month SOFR + 2%), 10/21/32 K[ 813, 008 814, 024
f Playtika Holding Corp., First Lien, CME Term Loan, B1, 6.829% (1-month SOFR +
2.75%), 3/13/28 K[ 1, 000, 000 979, 820
1, 793, 844
h £@H—EZX 0.2%
Colossus Acquireco LLC, First Lien, Initial CME Term Loan, 5.87%, (1-day SOFR +
1.75%), 7/30/32 KE 1, 000, 000 996, 785
f Corpay Technologies Operating Co. LLC, First Lien, CME Term Loan, B, 5.509% (12—
month SOFR + 1.75%), 10/04/32 K[ 354,610 354, 500
f GC Ferry Acquisition I, Inc., First Lien, Initial CME Term Loan, 7.711%, (3-month
SOFR + 3.5%), 8/16/32 K [E 854, 167 853, 872
2, 205, 157
FE L@ 0.2%
h Genesee & Wyoming, Inc., First Lien, Initial CME Term Loan, 5.752%, (3-month SOFR +
1.75%), 4/10/31 K[ 2, 069, 200 2, 066, 438
NIVR T TSR - R 0.1%
f,h Medline Borrower LP, First Lien, 2028 Refinancing CME Term Loan, 5.965% (1-month
SOFR + 2%), 10/23/28 K 1, 000, 000 1,001, 915
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h RFIL-LRARSY - LDv— 0.T%
1011778 BC ULC, First Lien, CME Term Loan, B5, 5.715% (l-month SOFR + 1.75%),
9/20/30 HrH 997, 475 $995, 964
Caesars Entertainment, Inc., First Lien, CME Term Loan, Bl, 6.215% (I-month SOFR +
2.25%), 2/06/31 K[ 1, 069, 146 1,061, 795
f Entain Holdings Gibraltar Ltd., First Lien, CME Term Loan, B, 6.252%, (3-month SOFR +
2.25%), 10/31/29 B[ 1, 000, 000 1,001, 645
Fertitta Entertainment LLC, First Lien, Initial CME Term Loan, B, 7.215% (1-month
SOFR + 3.25%), 1/29/29 pNEs] 992, 288 992, 541
Flutter Financing BV, First Lien, 2024 Refinancing CME Term Loan, B, 5.752%, (3-month
SOFR + 1.75%), 12/02/30 TANT R 1, 000, 000 997, 250
f Penn Entertainment, Inc., First Lien, CME Term Loan, B, 6.465%, (1-month SOFR +
2.5%), 5/03/29 K[ 1,122, 159 1, 125, 632
f Raising Cane’s Restaurants LLC, First Lien, CME Term Loan, B, 5.683% (12-month SOFR
+2%), 10/25/32 KE 709, 939 709, 790
6, 884, 617
KEERMM AR 0.1%
h Hunter Douglas, Inc., First Lien, CME Term Loan, B1, 7.252%, (3-month SOFR + 3.25%),
1/16/32 FIH 965, 361 969, 237
h MIRFKEREE - TRLX—RTEE 0.2%
f Calpine Corp., First Lien, 2024 CME Term Loan, 5.715%, (1-month SOFR + 1.75%),
1/31/31 pNEs] 1, 000, 000 1, 000, 275
f Talen Energy Supply LLC, First Lien, CME Term Loan, B, 5.759%, (12-month SOFR + 2%),
10/12/32 KE 1,012, 732 1,013, 365
2,013, 640
RER 0.1%
h USI, Inc., First Lien, 2024-D CME Term Loan, 6.252%, (3-month SOFR + 2.25%), 11/21/29 KE 1, 059, 300 1, 061, 816
h AF47 0.2%
f Charter Communications Operating LLC, First Lien, CME Term Loan B5, 6.235%, (3-month
SOFR + 2.25%), 12/15/31 KE 1, 000, 000 999, 490
DIRECTV Financing LLC, First Lien, 2024 Refinancing CME Term Loan, B, 9.82%, (3-month
SOFR + 5.25%), 8/02/29 KE 32,116 32,210
f Nexstar Media, Inc., First Lien, CME Term Loan, B, 6.465% (1-month SOFR + 2.5%),
6/28/32 KE 1, 000, 000 1,002,110
2, 033, 810
Bl - AR - HEERR 0.1%
,h CQP Holdco LP, First Lien, Initial CME Term Loan, 6.002%, (3-month SOFR + 2%),
12/31/30 K[ 1, 000, 000 1,003, 010
h HREMZEZ 0.1%
AAdvantage Loyalty IP Ltd., First Lien, 2025 Incremental CME Term Loan, 7.134%, (3—
month SOFR + 3.25%), 5/28/32 pNEs] 119, 400 119, 997
f AAdvantage Loyalty IP Ltd., First Lien, CME Term Loan, 6.134%, (3-month SOFR +
2.25%), 4/20/28 K [E 1, 000, 000 1,002, 275
1,122,272
FMY—EX 0.1%
,h SS&C Technologies, Inc., First Lien, CME Term Loan, B8, 5.683% (12-month SOFR + 2%),
5/09/31 pNEs] 975, 610 978, 863
h VIZbroz7 0.2%
f Gen Digital, Inc., First Lien, Second Amendment Incremental CME Term Loan, B, 5.715%,
(1-month SOFR + 1.75%), 4/16/32 1, 000, 000 999, 530
Proofpoint, Inc., First Lien, CME Term Loan, 6.965%, (1-month SOFR + 3%), 8/31/28 102, 638 103, 267
UKG, Inc., First Lien, Initial CME Term Loan, 6.338%, (3-month SOFR + 2.5%), 2/10/31 1, 047, 068 1,048, 131
2, 150, 928
Mt - 7/XLIL - BIRE 0.0%t
h Samsonite Group SA, First Lien, CME Term Loan, B, 5.683% (12-month SOFR + 2%),
10/01/32 K[ 387, 597 388, 081
At - REE 0.0h T
,h QX0 Building Products, Inc., First Lien, CME Term Loan, B, 6.183%, (12-month SOFR +
2.5%), 4/30/32 K[ 174,673 175, 184
EHEF =7 - O—U/EF (EERIE $33, 476, 398) 33, 508, 725
SNEEES & VBATREEE 2. 6%
b Bank Gospodarstwa Krajowego, Senior Bond, Reg S, 5.375%, 5/22/33 K—=Z K 400, 000 418, 455
b Benin Government Bond,
Senior Bond, Reg S, 4.875%, 1/19/32 R vard 431, 000 EUR 477, 287
Senior Bond, Reg S, 4.95%, 1/22/35 I vard 210, 000 EUR 226, 726
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Brazil Government Bond,
Senior Bond, 3.875%, 6/12/30 1,188, 000 $1,142, 143
Senior Bond, 6%, 10/20/33 290, 000 297, 250
b Bulgaria Government Bond,
Senior Bond, Reg S, 5%, 3/05/37 TNV T 300, 000 301, 781
Senior Note, Reg S, 3.625%, 9/05/32 FAHYT 200, 000 EUR 238, 905
Chile Government Bond,
Senior Bond, 5.65%, 1/13/37 FU 200, 000 212, 240
Senior Note, 4.85%, 1/22/29 F 530, 000 542, 667
Colombia Government Bond,
Senior Bond, 3.125%, 4/15/31 ap e 700, 000 615, 720
Senior Bond, 7.5%, 2/02/34 apg ey 560, 000 595, 2562
Comision Federal de Electricidad,
b Senior Bond, Reg S, 3.875%, 7/26/33 FEDE 800, 000 709, 050
Corp. Nacional del Cobre de Chile,
b Senior Bond, 144A, 6.33% 1/13/35 F 510, 000 545, 394
b Dominican Republic Government Bond,
Senior Bond, Reg S, 5.95% 1/25/27 R 3 = #n[E 600, 000 609, 480
Senior Bond, Reg S, 4.875%, 9/23/32 I = Rn(E 640, 000 614, 752
b Eagle Funding Luxco SARL, Senior Note, 144A, 5.5%, 8/17/30 AXTa 350, 000 356, 003
Ecopetrol SA, Senior Bond, 4.625%, 11/02/31 ap e 340, 000 305, 208
b,d Electricite de France SA, Junior Sub. Bond, 144A, 9.125% to 6/14/33, FRN thereafter,
Perpetual TIUA 210, 000 243, 404
b Guatemala Government Bond,
Senior Bond, Reg S, 6.6%, 6/13/36 TTT~T 780, 000 842, 400
Senior Note, 144A, 7.05%, 10/04/32 ITTT=T 720, 000 797, 850
b Hungary Government Bond, Senior Note, Reg S, 5.25% 6/16/29 INCHY — 650, 000 665, 172
Indonesia Government Bond,
b Senior Bond, Reg S, 4.35%, 1/08/27 A KRy T 1,075, 000 1, 080, 023
b Ivory Coast Government Bond, Senior Bond, Reg S, 6.125%, 6/15/33 a— kYR —b 810, 000 789, 863
b Kazakhstan Government Bond, Senior Bond, Reg S, 4.714%, 4/09/35 HPETAE 650, 000 643, 260
Mexico Government Bond, Senior Bond, 2.659%, 5/24/31 AXT o 1, 250, 000 1, 120, 375
Panama Government Bond,
Senior Note, 7.5%, 3/01/31 VA asd 830, 000 920, 885
b Paraguay Government Bond,
Senior Bond, 144A, 3.849% 6/28/33 5 TT A 690, 000 651, 877
Senior Bond, Reg S, 4.7% 3/27/27 RITTTA 650, 000 654, 641
Peru Government Bond, Senior Bond, 2.783%, 1/23/31 ~YL— 1, 420, 000 1, 316, 056
b Perusahaan Perseroan Persero PT Perusahaan Listrik Negara, Senior Bond, Reg S, 5.45%,
5/21/28 650, 000 667, 776
Petroleos Mexicanos, Senior Note, 6.7%, 2/16/32 360, 000 359,916
Philippines Government Bond,
Senior Bond, 5.5%, 2/04/35 910, 000 970, 018
b Power Finance Corp. Ltd., Senior Bond, Reg S, 3.95%, 4/23/30 700, 000 682, 661
b Romania Government Bond,
Senior Bond, Reg S, 5.625%, 2/22/36 600, 000 EUR 682, 200
Senior Note, 144A, 3%, 2/27/27 950, 000 933, 110
South Africa Government Bond,
Senior Bond, 4.85%, 9/27/27 M7 7V 550, 000 556, 860
Senior Bond, 4.85% 9/30/29 My 7Y 330, 000 330, 096
Senior Bond, 5.875%, 4/20/32 M7 7V 210, 000 216, 656
b Southern Gas Corridor CJSC, Senior Bond, Reg S, 6.875%, 3/24/26 TR, Dy 620, 000 626, 804
Turkiye Government Bond, Senior Bond, 5.95%, 1/15/31 2= 910, 000 911, 243
¢ Uruguay Government Bond, Senior Bond, PIK, 7.875%, 1/15/33 ONTT A 1, 300, 000 1, 564, 628
b Uzbekistan Government Bond, Senior Note, 144A, 6.9%, 2/28/32 ARF AL 560, 000 608, 417
NEEES & CBATREEESE ERGEME $26, 007, 468) 27,044,504
Ty b -y IS 12.7%
AR 0.2%
b,h Magnetite XL Ltd., 2024-40A, Al, 144A, FRN, 5.355%, (3-month SOFR + 1.45%), 7/15/37 P NEs| 2, 000, 000 2,009, 092
BEY—EX - A& 0.1%
b,h Trestles CLO IV Ltd., 2021-4A, A, 144A, FRN, 5.302% (3-month SOFR + 1.432%), 7/21/34 . NEs| 1, 350, 000 1,351, 501
HEESR 2.5%
BA Credit Card Trust, 2024-A1, A, 4.93%, 5/15/29 K[ 5, 680, 000 5, 768, 828
Capital One Prime Auto Receivables Trust,
2022-1, A3, 3.17% 4/15/27 766, 455 765, 202
f 2025-1, A3, 3.85%, 7/15/30 605, 000 605,911
b Carvana Auto Receivables Trust, 2023-P3, A3, 144A, 5.82%, 8/10/28 593, 559 597, 355
GM Financial Consumer Automobile Receivables Trust,
2023-1, A3, 4.66% 2/16/28 431, 996 433, 054
2024-2, A3, 5.1%, 3/16/29 2, 147, 000 2,164, 213
Harley-Davidson Motorcycle Trust, 2024-A, A3, 5.37% 3/15/29 1,437,914 1,451, 333
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Hyundai Auto Receivables Trust,
2023-A, A3, 4.58%, 4/15/27 KE 692, 220 $692, 870
2024-A, A3, 4.99%, 2/15/29 K 4, 042, 000 4,078, 237
h 2025-C, A2B, FRN, 4.584%, (30-day SOFR Average + 0.35%), 7/17/28 qEd 3,863, 000 3, 865, 832
Toyota Auto Receivables Owner Trust,
2023-C, A3, 5.16%, 4/17/28 677,401 681, 378
2024-A, A3, 4.83% 10/16/28 2,744,790 2,760, 542
h 2025-D, A2B, FRN, 4.497%, (30-day SOFR Average + 0.32%), 8/15/28 1, 044, 000 1,044, 321
World Omni Auto Receivables Trust, 2025-C, A3, 4.08%, 11/15/30 1,037, 000 1, 040, 852
25, 949, 928
E@MY—EX 9.9%
b,h AGL Core CLO 31 Ltd., 2024-31A, A, 144A, FRN, 5.284%, (3-month SOFR + 1.4%), 7/20/37 750, 000 752,414
b, h AIMCO CLO 17 Ltd., 2022-17A, AIR, 144A, FRN, 5.207% (3-month SOFR + 1.35%), 7/20/37 1, 850, 000 1, 855, 107
b,h Allegro CLO XII Ltd., 2020-1A, AIR, 144A, FRN, 5.31% (3-month SOFR + 1.44%), 7/21/37 Kl 800, 000 801, 982
b,h Apex Credit CLO Ltd., 2024-2A, A, 144A, FRN, 5.378% (3-month SOFR + 1.52%), 7/25/37 K[ 1, 500, 000 1,504, 787
b,h Bain Capital CLO Ltd., 2024-1A, Al, 144A, FRN, 5.444%, (3-month SOFR + 1.55%),
4/16/37 551, 000 552, 944
b,h Bain Capital Credit CLO Ltd., 2022-2A, AIR, 144A, FRN, 5.007%, (3-month SOFR +
1.15%), 4/22/35 900, 000 900, 852
b Bank of America Auto Trust, 2023-2A, A4, 1444, 5.66%, 11/15/29 882, 000 897,916
b Bayview Opportunity Master Fund VII Trust, 2023-1A, A, 144A, 6.93%, 10/28/60 1,028, 770 1, 058, 155
b,h BDS Ltd., 2021-FL10, A, 144A, FRN, 5.488%, (1-month SOFR + 1.464%), 12/16/36 403, 451 403, 823
b, h Beechwood Park CLO Ltd., 2019-1A, A2RR, 144A, FRN, Zero Cpn., (3-month SOFR + 1.33%),
1/17/35 Ty —T— 2,500, 000 2,500, 000
b,h Birch Grove CLO 2 Ltd., 2021-24, AIR, 144A, FRN, 5.284% (3-month SOFR + 1.4%),
10/19/37 K 1, 750, 000 1, 755, 743
b,h Birch Grove CLO 8 Ltd., 2024-8A, Al, 144A, FRN, 5.514%, (3-month SOFR + 1.63%),
4/20/37 Vy—— 1, 500, 000 1,507, 208
b,h Black Diamond CLO Ltd., 2021-1A, AIAR, 144A, FRN, 5.107%, (3-month SOFR + 1.25%),
11/22/34 KE 400, 000 400, 474
b,h BRAVO Residential Funding Trust, 2025-HEL, Al, 144A, FRN, 5.533%, (30-day SOFR
Average + 1.35%), 9/25/72 Kl 1, 196, 000 1, 196, 894
CarMax Auto Owner Trust, 2024-2, A3, 5.5%, 1/16/29 KE 1, 592, 000 1,614,017
b, h Cathedral Lake VIII Ltd., 2021-8A, Al, 144A, FRN, 5.366%, (3-month SOFR + 1.482%),
1/20/35 K[ 1, 880, 000 1,882,279
b, h CBAM Ltd.,
2017-2A, AR, 144A, FRN, 5.333%, (3-month SOFR + 1.452%), 7/17/34 1, 650, 000 1,651, 877
2020-12A, AR, 144A, FRN, 5.326%, (3-month SOFR + 1.442%), 7/20/34 750, 000 750, 844
b Chase Auto Owner Trust, 2024-1A, A3, 1444, 5.13%, 5/25/29 3,926, 115 3,960, 127
b,h CIFC Funding Ltd.,
2014-2RA, AR, 144A, FRN, 5.225%, (3-month SOFR + 1.36%), 10/24/37 1, 500, 000 1, 504, 444
2020-1A, AIR, 144A, FRN, 5.316%, (3-month SOFR + 1.412%), 7/15/36 2,520, 000 2,523, 136
2021-4A, AR, 144A, FRN, 5.22% (3-month SOFR + 1.36%), 7/23/37 1, 650, 000 1,654, 578
2021-7A, AR, 144A, FRN, 4.95% (3-month SOFR + 1.09%), 1/23/35 3,967, 000 3,969, 847
b Citizens Auto Receivables Trust, 2023-2, A3, 144A, 5.83%, 2/15/28 330, 298 332, 767
b Compass Datacenters Issuer II LLC,
2024-2A, Al, 1447, 5.022% 8/25/49 1, 451, 000 1,458, 956
2025-1A, Al, 1444, 5.316% 5/25/50 504, 000 512,271
f 2025-2A, Al, 1444, 4.926%, 11/25/50 2,094, 000 2,101, 210
b,h Crown Point CLO 10 Ltd., 2021-10A, A, 144A, FRN, 5.316% (3-month SOFR + 1.432%),
7/20/34 250, 000 250, 276
b DataBank Issuer II LLC, 2025-1A, A2, 144A, 5.18%, 9/27/55 2,660, 000 2,665, 822
b,h Diameter Capital CLO 7 Ltd., 2024-7A, A1A, 144A, FRN, 5.364% (3-month SOFR + 1.48%),
7/20/37 KE 1, 600, 000 1,607, 320
b,h Elevation CLO Ltd.,
2018-10A, AR, 144A, FRN, 4.804%, (3-month SOFR + 0.92%), 10/20/31 235, 417 235,673
2021-13A, AIR, 144A, FRN, 4.965% (3-month SOFR + 1.06%), 7/15/34 700, 000 700, 412
b,h Elmwood CLO 27 Ltd., 2024-3A, A, 144A, FRN, 5.404%, (3-month SOFR + 1.52%), 4/18/37 1, 250, 000 1, 255, 625
b,h Elmwood CLO 33 Ltd., 2024-9RA, AR, 144A, FRN, 5.25% (3-month SOFR + 1.38%), 10/21/37 1, 500, 000 1, 504, 264
b,h Elmwood CLO I Ltd., 2019-1A, AIRR, 144A, FRN, 5.404% (3-month SOFR + 1.52%), 4/20/37 1, 400, 000 1, 405, 567
b,h Elmwood CLO IIT Ltd., 2019-3A, AIRR, 144A, FRN, 5.264% (3-month SOFR + I.38%),
7/18/37 1, 700, 000 1, 704, 859
b FIGRE Trust, 2025-FL1, Al, 144A, 5.265% 7/25/55 302, 632 303, 292
Ford Credit Auto Owner Trust,
2024-A, A3, 5.09%, 12/15/28 K[ 5, 827, 000 5,877, 221
2024-B, A3, 5.1% 4/15/29 K[E 3, 669, 000 3,717,531
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b,h GoldenTree Loan Management US CLO 9 Ltd., 2021-9A, AR, 144A, FRN, 5.384%, (3-month
SOFR + 1.5%), 4/20/37 KE 1, 500, 000 $1, 507, 275
b GreenState Auto Receivables Trust, 2024-1A, A3, 1444, 5.19% 1/16/29 K 2,000, 000 2,014, 431
b GS Mortgage-Backed Securities Trust, 2025-CES2, Al, 144A, 5.18%, 9/25/55 KE 222,091 222,379
Honda Auto Receivables Owner Trust, 2023-3, A3, 5.41%, 2/18/28 P qEs 2,061, 987 2,077, 446
b,h ICG US CLO Ltd., 2017-1A, ARR, 144A, FRN, 5.291%, (3-month SOFR + 1.432%), 7/28/34 K[ 2, 500, 000 2,501, 222
b, h KKR CLO 43 Ltd., 2022-43A, AIR, 144A, FRN, 5.655%, (3-month SOFR + 1.75%), 1/15/36 Ty —T— 1, 150, 000 1, 153, 842
b LAD Auto Receivables Trust, 2023-3A, A3, 1444, 6.12%, 9/15/27 KE 41, 063 41, 086
b, h Magnetite XXXVII Ltd., 2023-37A, A, 144A, FRN, 5.534% (3-month SOFR + 1.65%),
10/20/36 500, 000 500, 000
b,h MF1 Ltd., 2021-FL6, A, 144A, FRN, 5.246%, (1-month SOFR + 1.214%), 7/16/36 2,819 2,824
b, h Nassau Ltd., 2020-1A, AR, 144A, FRN, 5.456% (3-month SOFR + 1.552%), 1/15/35 246, 669 246,972
b, h Neuberger Berman CLO XVII Ltd., 2014-17A, AR3, 144A, FRN, 5.257% (3-month SOFR +
1.4%), 7/22/38 1, 000, 000 1,002, 927
b NRZ Excess Spread-Collateralized Notes, 2020-PLS1, A, 144A, 3.844%, 12/25/25 358, 861 358, 052
b,h Oaktree CLO Ltd., 2021-1A, AIR, 144A, FRN, 5.255%, (3-month SOFR + 1.35%), 1/15/38 1, 089, 000 1,091, 160
b OCCU Auto Receivables Trust, 2025-1A, A3, 144A, 4.81%, 11/15/29 1, 706, 000 1,717,121
b, h Ready Capital Mortgage Financing LLC,
2021-FL7, A, 144A, FRN, 5.306%, (1-month SOFR + 1.314%), 11/25/36 171, 100 170, 790
2021-FL7, AS, 144A, FRN, 5.606% (l1-month SOFR + 1.614%), 11/25/36 E 3,900, 000 3,896, 141
b,h RR 29 Ltd., 2024-29RA, AIR, 144A, FRN, 5.295% (3-month SOFR + 1.39%), 7/15/39 KE 1, 150, 000 1, 153, 154
b,h Signal Peak CLO 5 Ltd., 2018-5A, AIR, 144A, FRN, 5.408% (3-month SOFR + 1.55%),
4/25/37 KIE 1, 900, 000 1,909, 199
b,h Sound Point CLO XXVI Ltd., 2020-1A, AR, 144A, FRN, 5.316%, (3-month SOFR + 1.432%),
7/20/34 KE 2,460, 000 2,462, 783
b,h Sound Point CLO XXXII Ltd., 2021-4A, A, 144A, FRN, 5.27% (3-month SOFR + 1.412%),
10/25/34 K 1, 000, 000 1,001, 196
b,h TICP CLO XII Ltd., 2018-12A, BR, 1444, FRN, 5.816% (3-month SOFR + 1.912%), 7/15/34 pNEs] 1, 950, 000 1,957, 654
b,h Trinitas CLO XV Ltd., 2021-15A, AIR, 144A, FRN, 4.977% (3-month SOFR + 1.12%),
4/22/34 K[ 2, 500, 000 2,502, 585
b,h Trinitas CLO XVIII Ltd., 2021-18A, AIR, 144A, FRN, 5.104% (3-month SOFR + 1.22%),
1/20/35 K 750, 000 750, 916
b Truist Bank Auto Credit-Linked Notes, 2025-1, B, 144A, 4.728%, 9/26/33 KE 1, 415, 799 1, 415, 528
b,h Venture 41 CLO Ltd., 2021-41A, AIRR, 144A, FRN, 5.014%, (3-month SOFR + 1. 13%),
1/20/34 KIE 3,100, 000 3,103, 245
b,h Venture XIX CLO Ltd., 2014-19A, ARR, 144A, FRN, 5.426%, (3-month SOFR + 1.522%),
1/15/32 KE 87,674 87, 743
b,h Venture XV CLO Ltd., 2013-15A, AR3, 144A, FRN, 5.346% (3-month SOFR + 1.442%),
7/15/32 569, 905 570, 351
b,h Voya CLO Ltd., 2024-4A, Al, 144A, FRN, 5.234% (3-month SOFR + 1.35%), 7/20/37 [E5] 1, 850, 000 1,855,123
b,h Wind River CLO Ltd., 2021-4A, AR, 144A, FRN, 5.1% (3-month SOFR + 1.23%), 1/20/35 KIE 1, 200, 000 1,201, 465
b,h Wise CLO Ltd.,
2023-2A, A, 144A, FRN, 5.705% (3-month SOFR + 1.8%), 1/15/37 1, 500, 000 1,508, 101
2024-2A, A, 144A, FRN, 5.365% (3-month SOFR + 1.46%), 7/15/37 KIE 750, 000 751, 313
101, 966, 538
Try bRy YiESEAE (ERGR $130, 525, 100) 131, 277, 059
BERT—/—VIERSH 5. 4%
SRY—ER 5.4%
b, h AREIT Trust, 2022-CRE6, A, 144A, FRN, 5.431% (30-day SOFR Average + 1.25%), 1/20/37 kS| 508, 956 509, 394
i Banc of America Commercial Mortgage Trust, 2015-UBS7, B, FRN, 4.273%, 9/15/48 KE 4, 306, 000 4, 162, 088
i,j BANK,
2018-BN13, XA, 10, FRN, 0.457% 8/15/61 KE 153, 396, 573 1, 655, 502
2020-BN26, XA, 10, FRN, 1.19% 3/15/63 KE 38, 152, 977 1, 466, 944
i Bank of America Merrill Lynch Commercial Mortgage Trust, 2016- UB10, C, FRN, 4.819%,
7/15/49 Kl 167, 000 161, 508
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b Barclays Commercial Mortgage Trust,
2019-C5, D, 144A, 2.5%, 11/15/52 528, 000 $402, 903
i 2019-C5, F, 144A, FRN, 2.575%, 11/15/52 4,179, 000 2,522,614
i, j BBCMS Mortgage Trust, 2024-5C29, XA, 10, FRN, 1.599% 9/15/57 22, 869, 994 1, 220, 686
b, i CFCRE Commercial Mortgage Trust,
2011-C2, D, 144A, FRN, 5.249% 12/15/47 113,793 112, 194
2011-C2, E, 144A, FRN, 5.249%, 12/15/47 175, 000 165, 620
i Citigroup Commercial Mortgage Trust, 2016-P6, B, FRN, 4.152%, 12/10/49 1, 631, 000 1,528, 039
COMM Mortgage Trust,
b, i 2012-CR1, D, 144A, FRN, 5.103% 5/15/45 938, 857 863, 060
b 2012-LC4, E, 1444, 4.25%, 12/10/44 1,918, 000 246, 461
i 2014-CR17, C, FRN, 4.781%, 5/10/47 634, 000 586, 145
b, i 2014-CR17, D, 144A, FRN, 4.845%, 5/10/47 233, 000 196, 482
b, i 2014-CR19, D, 144A, FRN, 4.425%, 8/10/47 47,581 46, 539
ij 2014-UBS4, XA, 10, FRN, 0.744% 8/10/47 3,414, 081 11, 504
i 2014-UBS6, C, FRN, 4.409%, 12/10/47 231,413 229,176
ij 2019-GC44, XA, 10, FRN, 0.608%, 8/15/57 77, 642, 084 1,438,933
,i,J Credit Suisse Commercial Mortgage Trust, 2007-C2, AX, 10, 144A, FRN, 0.029%, 1/15/49 5, 844, 628 1, 266
i CSAIL Commercial Mortgage Trust,
2015-C1, C, FRN, 3.83%, 4/15/50 1, 507, 000 1, 375, 634
] 2019-C17, XA, 10, FRN, 1.309% 9/15/52 53, 406, 580 2, 026, 256
i,j CSMC Trust, 2016-NXSR, XA, 10, FRN, 0.606% 12/15/49 82,357,716 235, 815
b, i DBUBS Mortgage Trust, 2011-LC3A, D, 144A, FRN, 5.351%, 8/10/44 2,955, 638 2,861, 331
b,h FNMA Multi-family Connecticut Avenue Securities Trust,
2019-01, M10, 144A, FRN, 7.547%, (30-day SOFR Average + 3.364%), 10/25/49 2,317,889 2, 356, 428
2020-01, M10, 144A, FRN, 8.047% (30-day SOFR Average + 3.864%), 3/25/50 2,905, 368 2,961, 262
i,J GS Mortgage Securities Trust, 2014-GC22, XA, 10, FRN, 0.582%, 6/10/47 12, 320, 098 69, 533
b, i J.P. Morgan Chase Commercial Mortgage Securities Trust,
2012-C6, E, 144A, FRN, 4.964%, 5/15/45 614, 000 603, 956
2012-LC9, D, 144A, FRN, 3.57% 12/15/47 737, 000 701, 843
k  2013-LCl1, E, 144A, FRN, 3.25% 4/15/46 2,038, 000 70,017
i JPMBB Commercial Mortgage Securities Trust,
2013-C12, C, FRN, 3.94% 7/15/45 119, 088 114, 745
b 2013-C14, D, 144A, FRN, 4.037% 8/15/46 917, 000 717, 968
j 2014-C22, XA, 10, FRN, 0.4%, 9/15/47 1,217, 745 12
] 2014-C25, XA, 10, FRN, 0.46%, 11/15/47 4,167, 700 42
i JPMDB Commercial Mortgage Securities Trust,
2018-C8, C, FRN, 4.756%, 6/15/51 387, 000 350, 203
] 2019-COR6, XA, 10, FRN, 0.907% 11/13/52 65, 742, 844 1, 836, 888
i Morgan Stanley Bank of America Merrill Lynch Trust,
b 2012-C5, E, 144A, FRN, 4.638%, 8/15/45 461, 373 452, 994
2013-C10, B, FRN, 3.953%, 7/15/46 676, 356 642, 544
b 2013-C10, F, 144A, FRN, 3.953% 7/15/46 2,331, 000 254, 869
2015-C27, C, FRN, 4.461%, 12/15/47 3,614, 000 3,530, 751
Morgan Stanley Capital I Trust,
2015-UBS8, A4, 3.809%, 12/15/48 163, 318 162, 996
i 2015-UBS8, B, FRN, 4.315%, 12/15/48 319, 000 307, 698
(] 2016-BNK2, XA, 10, FRN, 0.943% 11/15/49 21, 387, 028 155, 385
iJ 2016-UB12, XA, 10, FRN, 0.624% 12/15/49 59, 123, 897 205, 875
iJ 2018-H3, XA, 10, FRN, 0.79% 7/15/51 43, 045, 937 723,744
ij 2018-H4, XA, 10, FRN, 0.799% 12/15/51 51, 522, 622 1,075, 319
i 2018-L1, C, FRN, 4.794%, 10/15/51 341, 000 315, 751
b,k TIAA Real Estate CDO Ltd., 2003-1A, E, 144A, 8%, 12/28/38 1, 661, 295 166
i,j UBS Commercial Mortgage Trust,
2017-C7, XA, 10, FRN, 0.97%, 12/15/50 55, 422, 730 949, 137
2018-C12, XA, 10, FRN, 0.842%, 8/15/51 100, 449, 527 1,923, 377
i, j Wachovia Bank Commercial Mortgage Trust, 2006-C29, I0, FRN, 0.293% 11/15/48 45, 568 68
Wells Fargo Commercial Mortgage Trust,
2015-C31, AS, 4.049%, 11/15/48 226, 631 225,992
2015-C31, D, 3.852%, 11/15/48 1, 409, 000 1,216, 150
i 2015-LC20, C, FRN, 4.056% 4/15/50 307, 678 297, 954
iJ 2017-C41, XA, 10, FRN, 1.151% 11/15/50 75, 499, 749 1, 313, 847
i 2018-C46, C, FRN, 4.953% 8/15/51 412, 000 387,679
iJ 2019-C50, XA, 10, FRN, 1.404%, 5/15/52 42, 263, 354 1,537,072
ij 2020-C55, XA, 10, FRN, 1.267% 2/15/53 62, 089, 310 3,390, 654
i 2020-C57, C, FRN, 4.023% 8/15/53 1, 121, 000 1,026, 003
i WFRBS Commercial Mortgage Trust,
2013-C11, B, FRN, 3.714% 3/15/45 786, 423 780, 675
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i WFRBS Commercial Mortgage Trust, (-2>-3%)
] 2013-C14, XA, 10, FRN, 0.329% 6/15/46 NEs| 1, 190, 597 $12
2014-C21, C, FRN, 4.234%, 8/15/47 KE 1, 285, 000 1, 209, 469
i 2014-C22, XA, 10, FRN, 0.24%, 9/15/57 K[ 3,013, 201 326
] 2014-C23, XA, 10, FRN, 0.069%, 10/15/57 KIE 4,664, 728 47
55, 895, 545
BRAE—7—CERAHAF (MGEE $61,615,942) 55, 895, 545
E—4— VIR 38. 4%
EFEFERMELAE (FHLMC) EEFHF 2.5%
FHLMC Pool, 15 Year, 3%, 7/01/34 — 5/01/35 1, 324, 382 1,279, 863
FHLMC Pool, 30 Year, 2%, 2/01/51 — 5/01/51 1, 486, 910 1,217,219
FHLMC Pool, 30 Year, 2.5%, 4/01/43 - 1/01/52 2,828,397 2,458,932
FHLMC Pool, 30 Year, 2.5%, 4/01/52 6,122, 080 5,301, 229
FHLMC Pool, 30 Year, 3%, 10/01/46 1,013,772 924, 966
FHLMC Pool, 30 Year, 3.5%, 4/01/42 - 2/01/47 1,832, 383 1, 734, 007
FHLMC Pool, 30 Year, 4%, 12/01/44 - 7/01/49 1,952, 226 1,900, 993
FHLMC Pool, 30 Year, 4.5%, 8/01/44 - 11/01/49 334, 312 333,213
FHLMC Pool, 30 Year, 5%, 3/01/41 — 7/01/52 897, 297 902, 206
FHLMC Pool, 30 Year, 5.5%, 9/01/53 4, 181, 964 4,288, 843
FHLMC Pool, 30 Year, 5.5%, 9/01/53 - 11/01/53 3,009, 494 3, 064, 063
FHLMC Pool, 30 Year, 6%, 9/01/53 2,337,488 2,412, 833
25, 818, 367
EIEEELNE (FNMA) EEFIHF 21.4%
FNMA, 3.5% 2/01/47 - 6/01/56 3,128, 809 2, 898, 594
FNMA, 3.5%, 9/01/57 4, 956, 091 4,541, 355
FNMA, 4%, 1/01/45 - 1/01/57 3,281, 111 3,131, 689
FNMA, 15 Year, 2%, 2/01/37 3,882, 481 3,604, 392
FNMA, 15 Year, 2%, 3/01/37 3,080, 677 2,863, 058
FNMA, 15 Year, 2.5% 9/01/36 3,604, 589 3,417, 555
FNMA, 15 Year, 3.5%, 6/01/31 106, 673 105, 725
FNMA, 20 Year, 1.5%, 11/01/41 6,532, 827 5,540, 912
FNMA, 30 Year, 2%, 9/01/50 - 4/01/52 3,126, 229 2, 566, 288
FNMA, 30 Year, 2.5% 12/01/50 - 2/01/52 4,096, 020 3,541, 182
FNVA, 30 Year, 3%, 9/01/42 - 4/01/52 8, 160, 537 7,464, 100
FNMA, 30 Year, 3.5%, 5/01/42 - 4/01/52 3,270, 142 3, 085, 056
FNVA, 30 Year, 4% 8/01/44 - 11/01/49 2,107, 295 2,055, 160
FNMA, 30 Year, 4.5%, 7/01/44 - 11/01/49 1,197,174 1, 193, 790
FNMA, 30 Year, 5% 3/01/40 — 9/01/52 7,244, 571 7,297,811
FNMA, 30 Year, 5.5% 8/01/53 4,163,217 4,224, 593
FNMA, 30 Year, 5.5% 1/01/33 - 9/01/53 487, 380 498, 739
FNMA, 30 Year, 5.5% 11/01/53 4, 986, 962 5,088, 271
FNVA, 30 Year, 6%, 2/01/36 — 4/01/53 1,124, 009 1, 180, 283
| Uniform Mortgage-Backed Securities, 1.5% TBA, 11/25/40 6, 000, 000 5,376, 928
| Uniform Mortgage-Backed Securities, 2%, TBA, 11/25/40 2, 000, 000 1,841, 372
| Uniform Mortgage-Backed Securities, 2%, TBA, 11/25/55 70, 000, 000 56, 785, 135
| Uniform Mortgage-Backed Securities, 2.5%, TBA, 11/25/40 1, 000, 000 940, 993
| Uniform Mortgage—Backed Securities, 2.5% TBA, 11/25/55 37, 500, 000 31, 844, 211
| Uniform Mortgage-Backed Securities, 3%, TBA, 11/25/40 1, 000, 000 958, 348
| Uniform Mortgage—Backed Securities, 3%, TBA, 11/25/55 9, 000, 000 7,976, 250
| Uniform Mortgage-Backed Securities, 3.5%, TBA, 11/25/40 1, 000, 000 968, 774
| Uniform Mortgage-Backed Securities, 4%, TBA, 11/25/55 11, 000, 000 10, 438, 360
| Uniform Mortgage-Backed Securities, 4.5% TBA, 11/25/55 5,000, 000 4,874,279
| Uniform Mortgage-Backed Securities, 5.5% TBA, 11/25/55 7, 000, 000 7,073,170
| Uniform Mortgage-Backed Securities, 6%, TBA, 11/25/55 18, 000, 000 18, 408, 838
| Uniform Mortgage-Backed Securities, 6.5% TBA, 11/25/55 9, 000, 000 9, 320, 769
221, 105, 980
n ENBFFELEE (GNMA) EBFIF 0.1%
GNMA II, 3.854% - 4.7%, 5/20/65 - 8/20/65 KE 129, 834 129, 132
GNMA 11, 6.437% (1-year Refinitiv USD IBOR Consumer Cash Fallbacks +/- MBS Margin),
12/20/68 K 882, 524 921, 593
1, 050, 725
EHBAHELSE (GNMA) BEEFIH 14, 4%
GNMA I, Single-family, 30 Year, 3.5%, 11/15/47 K[E 41, 163 38, 348
GNMA I, Single-family, 30 Year, 5%, 6/15/40 PN 962, 351 988, 591
GNMA I, Single-family, 30 Year, 6.5%, 3/15/31 — 10/15/31 K 54, 684 57,000
GNMA II, 30 Year, 3.5% 9/20/48 846, 422 789, 221
GNMA II, 30 Year, 4.5% 7/20/52 585, 037 576, 120
GNMA 11, 30 Year, 5.5% 7/20/53 KE 1,181,976 1,211, 827
| GNMA TI, Single—family, 30 Year, 2% 11/15/55 SK[E 12, 000, 000 9, 983, 970
GNMA 11, Single—family, 30 Year, 2.5% 2/20/53 K[ 1,726, 734 1, 500, 609
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| GN\MA 11, Single—family, 30 Year, 2.5% 11/15/55 11, 000, 000 $9, 523, 156
GNMA 11, Single-family, 30 Year, 3%, 3/20/43 - 2/20/53 3,031, 645 2,725,792
| GN\MA 11, Single—family, 30 Year, 3%, 11/15/55 14, 000, 000 12, 582, 500
GNMA 11, Single—family, 30 Year, 3.5%, 11/20/47 - 3/20/50 4, 465, 346 4,109, 307
| GNMA TI, Single—family, 30 Year, 3.5% 11/15/55 7, 000, 000 6, 408, 729
GNMA 11, Single-family, 30 Year, 4% 2/20/48 - 9/20/49 3,935,194 3, 737, 748
| GN\MA 11, Single—family, 30 Year, 4%, 11/15/55 9, 000, 000 8,513, 508
GNMA 11, Single-family, 30 Year, 4.5%, 5/20/44 - 12/20/54 3,663, 758 3,656, 745
| GNMA 1I, Single—family, 30 Year, 4.5%, 11/15/55 19, 000, 000 18, 546, 731
GNMA T1I, Single-family, 30 Year, 5%, 7/20/41 - 10/20/49 3, 023, 766 3,067, 528
| GNMA TI, Single—family, 30 Year, 5%, 11/15/55 4, 000, 000 3,988,310
GNMA 11, Single-family, 30 Year, 5.5% 1/20/49 - 8/20/53 5,308, 236 5,411, 693
| GN\MA 11, Single—family, 30 Year, 5.5% 11/15/565 30, 500, 000 30, 756, 289
GNMA 11, Single-family, 30 Year, 6%, 12/20/48 - 11/20/53 10, 250, 151 10, 600, 685
GNMA TI, Single-family, 30 Year, 6.5%, 8/20/53 - 11/15/55 8,998, 755 9, 398, 034
148, 172, 441
E——UIERIHEE (EFRM $397,120,078) 396, 147,513
FEO—VERGESF 7.3%
SRY—ER 7.3%
b A&D Mortgage Trust, 2023-NQM4, A2, 1444, 7.826%, 9/25/68 616, 312 626, 654
b Angel Oak Mortgage Trust,
2023-3, Al, 144A, 4.8%, 9/26/67 1, 126, 600 1,122, 044
2024-9, Al, 144A, 5.138%, 9/25/69 754, 993 754, 249
. i Arroyo Mortgage Trust,
2019-3, M1, 144A, FRN, 4.204%, 10/25/48 3, 050, 000 2,877, 750
2020-1, A3, 144A, FRN, 3.328%, 3/25/55 150, 000 138, 539
b, i BRAVO Residential Funding Trust, 2020-RPL1, M1, 144A, FRN, 3.25% 5/26/59 5, 430, 000 5,223, 578
b, i Bunker Hill Loan Depositary Trust, 2020-1, A3, 144A, FRN, 3.253% 2/25/55 2,100, 000 2,040, 212
b,h Chase Home Lending Mortgage Trust, 2025-10, All, 144A, FRN, 5.483% (30-day SOFR
Average + 1.3%), 7/25/56 803, 601 804, 449
,h Chevy Chase Funding LLC, 2004-3A, A2, 144A, FRN, 4.406%, (1-month SOFR + 0.414%),
8/25/35 376,911 370, 273
b COLT Mortgage Loan Trust,
i 2020-2, A2, 144A, FRN, 3.094%, 3/25/65 23,295 23,214
i 2021-1, B1, 144A, FRN, 3.144% 6/25/66 2,996, 000 2,263,016
2023-3, Al, 144A, 7.18%, 9/25/68 839, 908 850, 931
b Cross Mortgage Trust,
2024-H3, Al, 144A, 6.272%, 6/25/69 525, 408 531, 897
2024-H4, A1, 1447, 6.147% 7/25/69 1, 119, 201 1,132, 554
, i Deephaven Residential Mortgage Trust, 2022-3, A3, 144A, FRN, 5.3%, 7/25/67 2, 258, 957 2,258,511
,i Ellington Financial Mortgage Trust, 2020-1, A2, 144A, FRN, 3.149% 5/25/65 131, 000 129, 416
i FHLMC Seasoned Credit Risk Transfer Trust,
b 2019-2, M, 144A, FRN, 4.75%, 8/25/58 524, 706 510, 788
2019-3, M, FRN, 4.75% 10/25/58 3,412, 503 3, 356, 133
b 2019-4, M, 144A, FRN, 4.5%, 2/25/59 2,024, 000 1,941, 755
,h FHLMC STACR REMIC Trust,
2021-DNA5, M2, 144A, FRN, 5.833% (30-day SOFR Average + 1.65%), 1/25/34 12, 746 12,776
2021-DNA6, M2, 144A, FRN, 5.683% (30-day SOFR Average + 1.5%), 10/25/41 106, 278 106, 743
2021-DNA7, M2, 144A, FRN, 5.983% (30-day SOFR Average + 1.8%), 11/25/41 394, 000 397, 540
2021-HQA4, M2, 144A, FRN, 6.533% (30-day SOFR Average + 2.35%), 12/25/41 3,732, 140 3,779,701
2022-DNA2, M1A, 144A, FRN, 5.483%, (30-day SOFR Average + 1.3%), 2/25/42 3, 666 3,672
2022-DNA3, MIB, 144A, FRN, 7.083%, (30-day SOFR Average + 2.9%), 4/25/42 10, 000 10, 390
2022-DNA5, MI1A, 144A, FRN, 7.133%, (30-day SOFR Average + 2.95%), 6/25/42 22, 584 23,011
2022-DNA6, MI1A, 144A, FRN, 6.333%, (30-day SOFR Average + 2.15%), 9/25/42 106, 224 106, 835
2022-DNA6, M1B, 144A, FRN, 7.883% (30-day SOFR Average + 3.7%), 9/25/42 27,000 28,321
2022-HQAL, MI1A, 144A, FRN, 6.283% (30-day SOFR Average + 2.1%), 3/25/42 2,541 2,549
2022-HQA1, M2, 144A, FRN, 9.433%, (30-day SOFR Average + 5.25%), 3/25/42 6, 323, 000 6,663, 417
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b, h FHLMC STACR REMIC Trust, (-2-3%)
2022-HQA2, MIB, 144A, FRN, 8.183%, (30-day SOFR Average + 4%), 7/25/42 1, 000, 000 $1, 051, 255
2023-DNAL, MI1A, 144A, FRN, 6.287% (30-day SOFR Average + 2.1%), 3/25/43 52,293 53,072
2023-HQA2, M1A, 144A, FRN, 6.183% (30-day SOFR Average + 2%), 6/25/43 27,420 27,486
2023-HQA3, Al, 144A, FRN, 6.033%, (30-day SOFR Average + 1.85%), 11/25/43 91, 604 92, 530
2023-HQA3, M1, 144A, FRN, 6.033% (30-day SOFR Average + 1.85%), 11/25/43 21,222 21, 345
2024-DNAL, Al, 144A, FRN, 5.533% (30-day SOFR Average + 1.35%), 2/25/44 104, 813 105, 390
2024-DNA2, Al, 144A, FRN, 5.433% (30-day SOFR Average + 1.25%), 5/25/44 111, 126 111,711
2025-DNA3, M1, 144A, FRN, 5.283% (30-day SOFR Average + 1.1%), 9/25/45 1,243,621 1, 245, 200
FNMA, 2003-34, P1, Strip, 4/25/43 49, 237 45, 230
h FNMA Connecticut Avenue Securities Trust,
2016-C01, 1M2, FRN, 11.047% (30-day SOFR Average + 6.864%), 8/25/28 7,717 7,909
2018-C02, 2M2, FRN, 6.497% (30-day SOFR Average + 2.314%), 8/25/30 6, 269 6, 366
b 2021-R03, 1M2, 144A, FRN, 5.833% (30-day SOFR Average + 1.65%), 12/25/41 123, 000 123, 668
b 2022-R02, 2M1, 144A, FRN, 5.383% (30-day SOFR Average + 1.2%), 1/25/42 19, 044 19, 045
b 2022-R02, 2M2, 144A, FRN, 7.183% (30-day SOFR Average + 3%), 1/25/42 1, 549, 000 1, 584, 069
b 2022-R03, 1M2, 144A, FRN, 7.683%, (30-day SOFR Average + 3.5%), 3/25/42 38, 000 39, 283
b 2022-R04, 1M2, 144A, FRN, 7.283%, (30-day SOFR Average + 3.1%), 3/25/42 53,000 54,512
b 2022-R05, 2M1, 144A, FRN, 6.083% (30-day SOFR Average + 1.9%), 4/25/42 342, 596 343, 481
b 2023-R0O1, 1ML, 144A, FRN, 6.583% (30-day SOFR Average + 2.4%), 12/25/42 14, 474 14,793
b 2023-R02, 1ML, 144A, FRN, 6.483% (30-day SOFR Average + 2.3%), 1/25/43 28, 363 28,962
b 2023-R06, 1M1, 144A, FRN, 5.883% (30-day SOFR Average + 1.7%), 7/25/43 436, 710 438, 444
b 2023-R07, 2M1, 144A, FRN, 6.133%, (30-day SOFR Average + 1.95%), 9/25/43 21,810 21,957
b 2024-R02, 1M1, 144A, FRN, 5.283%, (30-day SOFR Average + 1.1%), 2/25/44 4,810 4,815
b 2024-R03, 2M1, 144A, FRN, 5.333% (30-day SOFR Average + 1.15%), 3/25/44 24,171 24,178
b 2024-R04, 1M1, 144A, FRN, 5.283% (30-day SOFR Average + 1.1%), 5/25/44 44, 896 44,923
b 2024-R06, 1Al, 144A, FRN, 5.333% (30-day SOFR Average + 1.15%), 9/25/44 100, 676 101, 072
b 2024-R06, 1M1, 144A, FRN, 5.233% (30-day SOFR Average + 1.05%), 9/25/44 11, 227 11, 229
b 2025-R06, 1A1, 144A, FRN, 5.083% (30-day SOFR Average + 0.9%), 9/25/45 705, 000 705, 659
b GCAT Trust, 2020-NQM2, A3, 144A, 3.935%, 4/25/65 1, 149, 336 1,123,732
b GS Mortgage-Backed Securities Trust,
i 2020-RPL1, M2, 144A, FRN, 3.765%, 7/25/59 1, 125, 000 1,002, 704
2024-RPL4, Al, 144A, 3.9% 9/25/61 457, 367 450, 052
b J.P. Morgan Mortgage Trust, 2024-VIS2, Al, 144A, 5.853%, 11/25/64 457,118 461,411
b MFA Trust, 2025-NQM3, Al, 144A, 5.261%, 8/25/70 468, 527 470, 170
b, i Morgan Stanley Resecuritization Trust, 2015-R4, CB1, 144A, FRN, 4.29%, 8/26/47 916, 283 917, 545
b,h Morgan Stanley Residential Mortgage Loan Trust, 2024-3, AF, 144A, FRN, 5.533%, (30—
day SOFR Average + 1.35%), 7/25/54 191, 338 191, 176
b OBX Trust,
2023-NQM7, Al, 144A, 6.844%, 4/25/63 1,098, 704 1,113,313
h 2025-J2, AF, 144A, FRN, 5.483%, (30-day SOFR Average + 1.3%), 9/25/55 1,098,173 1,098, 776
b, i PRKCM Trust, 2023-AFC2, Al, 144A, FRN, 6.482%, 6/25/58 3,672,432 3,682, 337
b, i RMF Proprietary Issuance Trust, 2022-3, A, 144A, FRN, 4%, 8/25/62 1,870, 618 1, 848, 667
b Saluda Grade Alternative Mortgage Trust, 2024-RTL4, Al, 144A, 7.5% 2/25/30 KE 1, 898, 000 1, 908, 858



i

EE] BE KEL
FEO—VERHESF (0O%)
EMY—ER (03%)
b,h Station Place Securitization Trust,
2025-1, A, 144A, FRN, 4.915%, (1-month SOFR + 0.9%), 7/23/26 3, 380, 000 $3,431, 707
2025-3, A, 144A, FRN, 4.915% (1-month SOFR + 0.9%), 9/23/26 3, 370, 000 3,381,115
2025-7, A, 144A, FRN, 4.891% (1-month SOFR + 0.9%), 11/24/26 3, 403, 000 3,411, 266
b, i Towd Point Mortgage Trust,
2018-5, M1, 144A, FRN, 3.25%, 7/25/58 209, 000 180, 180
2019-2, A2, 144A, FRN, 3.75% 12/25/58 327, 000 298, 503
b Verus Securitization Trust, 2024-1, Al, 144A, 5.712% 1/25/69 KIE 1,407, 231 1,416, 788
b Visio Trust, 2022-1, A2, 144A, 5.85%, 8/25/57 KE 1,214,731 1,211, 080
h WaMu Mortgage Pass-Through Certificates Trust,
2005-AR13, A1B2, FRN, 4.966%, (1-month SOFR + 0.974%), 10/25/45 K[ 561, 308 546, 206
2005-AR13, A1C4, FRN, 4.966%, (l-month SOFR + 0.974%), 10/25/45 . NEs] 1,965, 750 1, 900, 541
2005-AR17, A1B2, FRN, 4.926% (1-month SOFR + 0.934%), 12/25/45 K 1, 083, 886 1, 006, 291
2005-AR2, 2A1B, FRN, 4.846%, (1-month SOFR + 0.854%), 1/25/45 Kl 182, 800 183, 615
75, 654, 535
FEO—VEREEHFAE (BSHRME $74,877,920) 75, 654, 535
B RHEEERT—/—DBREH 4 7%
SRY—EX 4.T%
FHLMC,
h 3065, DC, FRN, 6.816%, (30-day SOFR Average + 19.517%), 3/15/35 103, 735 108, 224
i 3117, AF, FRN, Zero Cpn., 2/15/36 6, 291 5,567
3369, BO, Strip, 9/15/37 2,043 1,753
3391, Strip, 4/15/37 28, 126 24,746
h 3408, EK, FRN, 8.297%, (30-day SOFR Average + 25.332%), 4/15/37 168, 951 203,118
j 4018, DI, 10, 4.5% 7/15/41 65, 873 932
h 406, F30, FRN, 5.333%, (30-day SOFR Average + 1.15%), 10/25/53 1,759, 110 1, 769, 556
j 4132, 1P, 10, 4.5% 11/15/42 E 447, 114 31,352
hj 4839, WS, 10, FRN, 1.752%, (30-day SOFR Average + 5.986%), 8/15/56 K[ 12, 588, 200 1, 862, 089
j 5050, IM, IO, 3.5% 10/25/50 pNEs] 2,223,137 441, 559
i 5349, 1B, 10, 4%, 12/15/46 KE 3, 281, 506 714, 000
b,h FHLMC Multi-family Structured Credit Risk Trust, 2021-MN3, M2, 144A, FRN, 8.183%,
(30-day SOFR Average + 4%), 11/25/51 K 478, 000 496, 701
FNMA,
2006-84, OT, Strip, 9/25/36 2,802 2,368
2007-14, KO, Strip, 3/25/37 22,163 18, 896
j 2012-128, QI, 10, 3.5% 6/25/42 875, 823 27,911
i 2015-33, AI, 10, 5%, 6/25/45 6, 123, 840 774, 281
j 2017-72, 1D, 10, 4.5% 9/25/47 10, 322, 561 1,961, 851
J 0 2021-12, NI, 10, 2.5% 3/25/51 23, 628, 122 3,836, 713
j 2023-49, IA, 10, 3% 8/25/46 3, 834, 944 491, 607
J 2023-49, 1B, 10, 3.5% 3/25/47 3,174, 974 493, 480
j 409, C24, 10, 4.5% 4/25/42 2, 985, 399 604, 137
b,h FREMF Mortgage Trust, 2018-KF43, B, 144A, FRN, 6.572%, (30~ day SOFR Average +
2.264%), 1/25/28 2,579,818 2,504, 042
GNMA,
j 2009-79, IC, 10, 6% 8/20/39 2, 150, 405 232, 314
j 2010-9, UI, 10, 5% 1/20/40 2,341, 353 466, 430
i 2010-H19, GI, 10, FRN, 1.452%, 8/20/60 2, 326, 803 96, 897
h,j 2011-70, YI, 10, FRN, 0.15%, (1-month SOFR + 4.886%), 12/20/40 2,797, 567 19, 647
i 2012-113, 1D, 10, 3.5%, 9/20/42 5, 825, 686 866, 043
j 2012-136, 10, 3.5% 11/20/42 4,683,572 611, 234
J 0 2012-38, MI, 10, 4% 3/20/42 10, 443, 200 1,830, 454
j 2013-164, CI, 10, 3%, 11/16/28 553, 375 9, 030
i 2014-100, JI, 10, 3.5%, 7/16/29 918, 680 25,312
j 2014-102, IG, 10, 3.5% 3/16/41 326, 383 5,373
j 2014-180, 10, 5%, 12/20/44 5,504, 364 1,091, 502
j 2014-30, KI, 10, 3% 2/16/29 269, 448 4,098
j 2014-5, LI, 10, 3% 1/16/29 250, 568 3,978
i 2014-71, BI, 10, 4.5%, 5/20/29 3,398 46
j 2014-76, 10, 5% 5/20/44 1, 440, 185 300, 334
i 2014-H11, GI, 10, FRN, 1.551%, 6/20/64 12, 419, 268 305, 092
j 2015-52, KI, 10, 3.5% 11/20/40 1,102, 572 40, 900
§ 2015-53, MI, 10, 4% 4/16/45 5,161,128 1,024, 895
i, 2015-H01, CI, 10, FRN, 1.563% 12/20/64 1, 642, 394 35, 875
i] 2015-H04, AI, 10, FRN, 1.582% 12/20/64 7,129, 768 213,431
i,] 2015-H10, CI, 10, FRN, 1.79% 4/20/65 5, 195, 209 136, 488
i] 2015-H12, AI, 10, FRN, 1.814%, 5/20/65 3,835, 542 102, 628
i,] 2015-H12, EI, 10, FRN, 1.738%, 4/20/65 7,446, 867 137, 491
i 2015-H12, GI, 10, FRN, 1.784% 5/20/65 7,711, 506 247, 478
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GNMA, (D3%)
(] 2015-H16, XI, 10, FRN, 1.996% 7/20/65 KE 3,906, 019 $215, 628
i,J 2015-H20, AI, 10, FRN, 1.853%, 8/20/65 KE 4,947,612 152, 837
i,J 2015-H25, AI, 10, FRN, 1.629% 9/20/65 pEs| 4, 673, 262 69, 339
(] 2015-H25, CI, 10, FRN, 2.045%, 10/20/65 E 3, 889, 605 156, 584
(] 2015-H26, DI, 10, FRN, 2.07% 10/20/65 3,520, 773 174, 070
i,J 2016-H11, HI, 10, FRN, 1.867% 1/20/66 2,925,910 76, 782
i,J 2016-H23, NI, 10, FRN, 2.132% 10/20/66 8, 100, 895 382, 062
(] 2016-H24, JI, 10, FRN, 2.117% 11/20/66 3,558, 129 213,804
i,J 2017-H08, NI, 10, FRN, 2.208%, 3/20/67 3,646, 201 114, 965
(] 2017-H10, MI, 10, FRN, 1.854%, 4/20/67 5,081, 555 151,512
(] 2017-H12, QI, 10, FRN, 2.386% 5/20/67 5, 525, 366 210, 478
i,J 2017-H18, CI, 10, FRN, 2.39% 9/20/67 5, 056, 726 370, 526
i,J 2017-H23, BI, 10, FRN, 1.902% 11/20/67 6,338, 874 219, 186
(] 2018-H02, EI, 10, FRN, 2.324% 1/20/68 6,709, 960 282, 006
(] 2018-H17, GI, 10, FRN, 1.992% 10/20/68 9, 728, 349 329,314
h j 2019-121, SD, 10, FRN, 1.854%, (l-month SOFR + 5.886%), 10/20/49 2,364, 163 300, 970
h j 2019-125, SG, 10, FRN, 1.904% (l-month SOFR + 5.936%), 10/20/49 3,396, 279 412, 149
hJj 2019-65, BS, 10, FRN, 1.954% (1-month SOFR + 5.986%), 5/20/49 5,417, 053 573, 742
i 2019-83, 10, 4.5% 6/20/49 7,122,834 1,505, 817
i,J 2019-H02, DI, 10, FRN, 2.224%, 11/20/68 7,759, 241 326,676
(] 2019-H14, 1B, 10, FRN, 2.15% 8/20/69 9,493, 371 395, 465
h Jj 2020-112, MS, 10, FRN, 2.154% (1-month SOFR + 6.186%), 8/20/50 * 4,133, 542 607, 586
j 2020-123, NI, 10, 2.5% 8/20/50 KE 13, 601, 873 2,014, 239
j 2020-151, MI, 10, 2.5%, 10/20/50 KE 23, 953, 669 3, 566, 529
(] 2020-H02, GI, 10, FRN, 2.159%, 1/20/70 KE 12, 267, 568 588, 733
j 2021-91, AI, 10, 3.5% 5/20/51 KE 14, 795, 970 2,652, 203
h 2023-140, JS, FRN, 5.639% (30-day SOFR Average + 16.05%), 9/20/53 Kl 940, 185 970, 755
h 2023-152, FB, FRN, 5.334% (30-day SOFR Average + 1.15%), 4/20/51 PN 2,644,718 2,691, 095
hj 2023-19, S, 10, FRN, 1.904%, (1-month SOFR + 5.936%), 11/20/49 15, 862, 953 1, 869, 785
h 2023-66, PS, FRN, 4.916%, (30-day SOFR Average + 15.375%), 5/20/53 2,853, 361 2, 845, 998
48, 622, 688
B RBEEEAE—7—CERIEHEH MEBEM $50, 342, 312) 48, 622, 688
51 0.2%
HYITAHLZT 0.1%
State of California, GO, 7.5%, 4/01/34 KE 770, 000 906, 414
FinA4 7 0.1%
Ohio State University (The), Revenue, 2010 C, 4.91%, 6/01/40 KE 845, 000 834, 129
THFHR 0.0% T
North Texas Tollway Authority, North Texas Tollway System, Revenue, First Tier,
B, 6.718% 1/01/49 KIE 675, 000 762, 827
wAEAE (EGEME $2, 293, 065) 2,503, 370
REIZRASE (EGFRM $1,212, 389, 942) 1,212,192, 950
BHRE 8. 7%
Fer{ff
ESE2] HEE” XK EIL
REBAF S & VBT RIS 1. 4%
n,o U.S. Treasury Bills,
1.9% 11/06/25 pEs| 900, 000 899, 715
3.61%, 1/20/26 KIE 13, 400, 000 13, 291, 967
14,191, 682
REBRFS & CBAT RIS A5 (ERGEIE $14, 185, 747) 14,191, 682
0%
BER 7.3%
a,p Putnam Short Term Investment Fund, Class P, 4.371% KE 75, 325, 056 75, 325, 056
BERMAE (BBRME $75, 325, 056) 75, 325, 056
FYREAF (EGEIE $89, 510, 803) 89,516, 738

BRERMISFAE ERERIE $1,301, 900, 745) 126.1%

TBAFEHZH (5.2%
ZTODEE (BEZERE) (20.9)%
#EE 100. 0%

$1,301, 709, 688

(53, 466, 812)
(215, 207, 422)

§1,033, 035, 454
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TBAFEERH 5.2)%
E—F—UHERIH 6.2%
EIMEEELNE (FNMA) BEEFHF @G 1D%
Uniform Mortgage-Backed Securities,
5%, TBA, 11/25/55
5.5%, TBA, 11/25/55

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

EHBFELLE (GNMA) BEFF (1.10)%
GNMA II, Single-family, 30 Year, 6%, 11/15/55 K (11, 000, 000) (11, 196, 437)
T B AFEEIZMAET (FEEE $(53, 444,805)) $ (53, 466, 812)

BB DFLMLA R VIR Y | HHESHIIK P TERRERTND,

MIEPEDO. 1% ALV #THR TN D,

B 5 BB AA~DOBEEICHOVTIE, E3 (g) 23RO L,

YHREARIE, 1933MFFERIEIC IS K BIANMA FIT L F o b—ra U SIS E A SN, M4AGERIE, BERERRIN TV LIGNTIHW T, #ik R
DI FEFGE LT, FRE1933FIERIEIC A SEBEINEATEICB N TORKIETHZ ENTED, LXab—ra v SAERIE, 19334EIERIEICIE S A%
SRR HE O F 72 IR ERGEBR OB A AR WVERY . KREICBWTIRIET 5 Z E A TE AR, 20264510 3L ABIE, 2 b OFEHRORREIL309, 791, 434K RLTH
D HEPED30. 0% & T,

LI, BIGERR KO 3B TRESNIHAN D 5,

W H 2 ED B TWARWKAGERTH 5,

FRENT Y —Br L— NI, WERBUEDORIRZ £,

SEPE L A_R— A THEASNIGESRO—ME IR ch D, 1 (d) 2ROz L,

EREFIL =7 « =20 TiE, 1 (f) #BBoZ L,

RRINTZ/ =Ry b— ME, MIRBEADRF v v 7 E I 7eT (b Lbiul) 2E50REERT,

ARSNIZBRIERB LOR T Ly RICESH WS Sh 2 ZBFIGRER TH 5, AL, ZROMIES LOBEOHIICE SN TW, FrEnizs —
Ry L— NI, WIRBIEORFEEFT,

GRSy DI THERL S NIZRES~OELEE, IRAF IR R SHIARDFIE OB A Z T DHER & 5T 5, RSNHTSHIL, JRiamOBETATHD,
B ABAT ORES F 721D EIURRE & A 2g SRR CTH D, TETEBHOZ &,

BRPE (TBA) X—ATHWASNIGERTH S, 1 (d) 2BROZL,

BERHEFE— 57— DHIRFES: (ARM) : RS NIRRT, WERBEOEDFIETH D, ARMOFIHRT, ARSNAEBREMBLOAT Ly RIZHES< LT
13, MBRLRLE-F =V a—rOMETFHEHNE, HASNLT - 7V FEREB I OMRGEE (MB S~—YY) 2% L3IV bDIcik3nTn5,
FORENTRIFE, WIRBAEORIE D 2% T,

WHGESO— LTI RN, FEDT VAT 4 7HWBLOT BAGEROHLE E L THRIEE I Tz, 20254510 4 31 A BI7E, RIS HE S 7z iE kO sEIL
10, 946, 965k KL ThH Y | MAFEDL. 1% EFKT,

FoRSNTFERE, WIRBUED 7 A ORIE Y 2 FEME L7 bDTh 5,

WHRERIE, BERFE (TBA) N—2THEHSN, Ya—b - BIOvarbhol, LEN-T, 77> FIZZE50E 0 MENZBET 2 Tk L OB MRz A L
W, 1 (d) B3ROz L,




20254E10 31 HBIE, 7 7 RIZLAF O f A LTz, 11
SMEH

(e) 22D L,

B~
REF 8
fi 4] it 2RI BETE HR A X B
EFIRZH
U.S. Treasury 10 Year Notes =N/ 416 $46, 871, 500 12/19/25 $178, 310
U.S. Treasury 10 Year Ultra Notes =N/ 538 62, 130, 594 12/19/25 670, 438
U.S. Treasury 2 Year Notes =8 150 31, 236, 328 12/31/25 (37, 706)
U.S. Treasury 5 Year Notes =8 1,294 141, 318, 954 12/31/25 (133, 194)
U.S. Treasury Long Bonds =74 230 26, 981, 875 12/19/25 734,910
U.S. Treasury Ultra Bonds =Ne/s 335 40, 629, 219 12/19/25 1, 626, 260
KRG $3,039,018
* WIRBIED LA,
20254E10 31 HBUE, 77 ¥ FIFUTORBFETHEMRA LTV, 1 (e) 2RO L,
BEFH
REBETH A REBETHIE
BE m5IHFHa ks HE HEEEE RER KEL KEL
OTCAETH
o—n HSBK 50 1,276, 400 1, 508, 689 12/17/25 33, 783 $-
BEPHER 33, 783 $-
RERMET MR 33, 783
* PIBOFEA/RNRY | K FVTRRENTND,
a FUEGHETY, BB LORER 2 AT 2EEBORN N LR SNLHE R D 5,
20254E10HBLHBUE, 77 > RIZULTORET LI T L« AV T « A7 v a VBHERAL Tz, H1 (e) 2BBoOZ L,
EETLITL- ROy T - AT a8
KIR (R$h)
SWMEEIF () EEFER TESMET RS BETK TUST7LE REL S
P ES i Oe] WEIHEFA IfEFIE HEREE KEL KEL
3. 85%/1-day SOFR/20274F 2 A (B &k) BNDP 2/05/26 / 3.85% 156, 700, 000 $650, 305 $31, 546
3. 3%/1-day SOFR/20274E 2 A (FE4k) BNDP 2/05/26 / 3.3% 235, 050, 000 (517, 110) 276,478
2.91%/1-day SOFR/20524E 4 H (B &) BNDP 3/31/32 / 2.91% 56, 609, 500 3,453,179 (1,278, 726)
(4.225%) /1-day SOFR/20364-11H (B BOFA 11/23/26 / 4.225% 8, 620, 800 441, 385 (316, 362)
3. 725%/1-day SOFR/2036411H (‘E#E) BOFA 11/23/26 / 3.725% 8, 620, 800 421, 557 (183, 477)
(4. 2%) /1-day SOFR/20604F8 A (B k) BOFA 8/26/30 / 4.2% 3, 430, 800 427,821 (56, 667)
4.2%/1-day SOFR/20604=8 H (B #E) BOFA 8/26/30 / 4.2% 3, 430, 800 427,821 16, 160
(4%) /1-day SOFR/20304E12H (BE#&E) CITI 12/08/25 / 4% 28, 770, 000 325,101 (323, 196)
(4. 608%) /1-day SOFR/20564E5 A (E#E) CITI 5/26/26 / 4.608% 3,531, 500 128,193 (98, 828)
4.33%/1-day SOFR/20524F5 H (E &) DBAB 5/19/32 / 4.33% 5, 542, 800 694, 236 (58, 637)
(4. 33%) /1-day SOFR/205245 H (E#) DBAB 5/19/32 / 4.33% 5, 542, 800 694, 236 (107, 082)
3.043%/1-day SOFR/205243 H (E#) JPHQ 3/29/32 / 3.043% 33, 000, 000 1, 980, 825 (599, 237)
(4. 384%) /1-day SOFR/20384F2 A (E k) MCM 1/31/28 / 4.384% 17, 226, 000 793, 257 (335, 076)
3.884%/1-day SOFR/20384 2 H (E#E) MCM 1/31/28 / 3.884% 17, 226, 000 761, 389 (70, 411)
2.48%/1-day SOFR/20594FE 2 H (E#E) NSCO 2/15/29 / 2.48% 37, 620, 500 2,334, 766 (1,592, 741)
(4.825%) /1-day SOFR/20574-5 H (B NATW 4/30/27 / 4.825% 15, 152, 700 548, 528 (214, 977)
REFFEE 324,184
KEH (FHfR) (5, 235, 417)
At $(4,911,233)

* BB DAL VIRY | R FATEIREN TN D,



2025410 HBLEBIfE, 77V RIZUIFOZ LYy k « T 740 b« AV v THGERFA LTV, 1 (e) 2BBOZ L,
LTy b TIAILE - ATy TR

7y
A=A

EHRTIL XihE RER

5248 (ZHh) B (REE) FHfiiRZE
bt EES XILSERE BEIHEFH WEEA BETK kL * KL *FIL A
OTCRT v TR
BATOTY > a 82
WAV TvIR
CMBX. NA. BB. 6 (5.00)% AR CITT 5/11/63 641, 000 $53, 206 $84, 659 $(31, 453)
CMBX. NA. BB. 6 (5.00)% AR GSCO 5/11/63 968, 000 80, 348 150, 435 (70, 087)
CMBX. NA. BB. 6 (5.00)% A% JPHQ 5/11/63 953, 000 79, 103 490, 603 (411, 500)
CMBX. NA. BB. 6 (5.00)% N MSCO 5/11/63 265, 000 21,997 47,174 (25, 177)
CMBX. NA. BBB-. 10 (3.00)% AWk GSCO 11/17/59 3, 191, 000 649, 236 611, 348 37, 888
CMBX. NA. BBB-. 11 (3.00)% AWk GSCO 11/18/54 2, 356, 000 303, 099 303, 924 (825)
CMBX. NA. BBB-. 12 (3.00)% AR GSCO 8/17/61 2, 356, 000 421, 567 427,614 (6,047)
CMBX. NA.BBB-. 13 (3.00)% AR GSCO 12/16/72 4, 596, 000 934, 137 963, 415 (29, 278)
CMBX. NA. BBB-. 6 (3.00)% Ak JPHQ 5/11/63 2,416, 000 104, 124 538, 787 (434, 663)
CMBX. NA. BBB-. 9 (3.00)% AR MSCO 9/17/58 2, 356, 000 437, 205 423,196 14, 009
EHNTOTY S 3 02
WMV TvIR

BB

CMBX. NA. BB. 6 5. 00% AR CITT 5/11/63 3, 485, 000 (289, 272) (605, 950) 316, 678 ES
CMBX. NA. BBB-. 6 3.00% Ak BOFA 5/11/63 2,416, 000 (104, 123) (145, 536) 41,413 itd Sl
OTCRT v IEHEE $2, 690, 627 $3, 289, 669 $ (599, 042)
HGLYy b TI4ILE - Ry TRHEE $2, 690, 627 $3, 289, 669 $(599, 042)

a BIBEOEARVIRY . K FATRRFEENTWD, BHT BT 27 2 a UEICHOWT, BETAIRIFRER S5 2 TR KA SHORRBUCHY L, Y%K
B L C U 20— ARIETHERE STV,

b oI NF—b s AT FIZONWTIEAZ LV Z =R« TR FT7 =X (S&P) OBRMICKESE, A0 F v 7R+ AT v FIZONTIENE ORI IES L, NES
DIFFHE, SN F— L RO & D~ v B 71235,

¢ BHORFEMITONDL R T —v A« UF—IZE, YT AF—5 « ATy POV TIMEBRIEIT. BPEEIIFRAEEN, AT v I A« ATy TITD
WA RIS O SR RE £ 12T E RN G D,

d 77U K&, ry 7 - 7LV y b e ROV a VEBRET ORI R T 7 v a VR AT D,




20254E10 31 HBIE, 77 ¥ FIFLTFOERI AT » 7R ERA L T, 1

(e) 22D L,

SFRT Y TRE
7vZ7uAv b REH
Byl XihE (ZEE) Bk
i3] ALBARE A BETA KEL K EL KEL
PRBFEMBTEESIN DR T Y TRHY
Receive Floating 1-day SOFR LER
Pay Fixed 3.58% AR 9/17/27 242, 373, 000 $ (542, 025) $(316, 792) $(225,233)
Receive Floating 1-day SOFR IR
Pay Fixed 3.6% KR 9/117/27 415, 000 (1, 088) (193) (895)
Receive Fixed 3.62% R
Pay Floating 1-day SOFR FER 9/17/27 15, 435, 000 46, 452 31, 854 14, 598
Receive Floating 1-day SOFR ER
Pay Fixed 3.13% AR 12/17/27 10, 955, 000 44,116 39,216 4,900
Receive Floating 1-day SOFR IR
Pay Fixed 3.15% FIR 12/17/27 4,016, 000 14, 633 (996) 15, 629
Receive Floating 1-day SOFR FER
Pay Fixed 3.63% ER 9/17/30 93, 356, 000 (920, 219) (575, 900) (344, 319)
Receive Floating 1-day SOFR LER
Pay Fixed 3.65% ERN 9/17/30 70, 000 (754) (289) (465)
Receive Fixed 3.67% FER
Pay Floating 1-day SOFR R 9/17/30 8, 718, 000 101, 997 43, 830 58, 167
Receive Fixed 3.18% FER
Pay Floating I1-day SOFR HER 12/17/30 23,271, 000 (219, 334) (118, 424) (100, 910)
Receive Fixed 3.2% EX
Pay Floating 1-day SOFR FER 12/17/30 752, 000 (6, 401) (2, 685) (3,716)
Receive Fixed 3.833% IR
Pay Floating 1-day SOFR R 9/10/35 2,571, 400 34, 091 - 34, 091
Receive Floating 1-day SOFR FER
Pay Fixed 3.88% ER 9/17/35 41, 578, 000 (720, 987) (150, 976) (570, 011)
Receive Floating 1-day SOFR EEWR
Pay Fixed 3.9% ERN 9/17/35 254, 000 (4,833) (1,193) (3, 640)
Receive Fixed 3.92% FEIR
Pay Floating 1-day SOFR FER 9/17/35 3,053, 000 63, 246 19, 326 43,920
Receive Floating 1-day SOFR FER
Pay Fixed 3.53% ER 12/17/35 5,698, 000 68, 139 14, 505 53,634
Receive Floating 1-day SOFR ER
Pay Fixed 4.03% AR 9/17/55 281, 000 (3,891) (6,910) 3,019
Receive Floating 1-day SOFR IR
Pay Fixed 4.05% FIR 9/17/55 243, 000 (4, 226) (1, 144) (3, 082)
Receive Floating 1-day SOFR R
Pay Fixed 4.07% ER 9/17/55 19, 834, 000 (415, 079) (161, 460) (253, 619)
Receive Fixed 3.9% EX
Pay Floating 1-day SOFR R 12/17/55 128, 000 (1, 042) 2,216 (3, 258)

SRRy TRHEE

* BIBEORHEA2NRY | K PV TRRENTND,

§$(2, 467, 205)

§(1,186, 015)

§(1, 281, 190)




4. BHot

é%$ 77 ROBURENCEERNHY EL7-0T, LFO®EY BHML5ENZLET,
20244E11 H1 AT, RIEHEHSITI AN T L c AV RRAMAY c UIT o Kb T7T07
VT UTN R A RARNA VR R UAE I Ty RIZEFEEINE LT,
20254F 3 H10H AT T, RE MBI ORISFHITSHZEO TWEAT—h « AR — 1k « R
T eTUR e hTAN e BN ==0GBFEL, JPEAH Y « Fxz—R « R 7 « =X « T—NREE
StrtERn FE L,



