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Report of Independent Registered Public Accounting Firm

Tothe Board of Trustees and Shareholders of
PutnamHigh Yield Fund:

Opinionon the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the fund’s portfolio, of Putnam High Yield
Fund (the “Fund”) as of November 30,2024, the related statement of operations for the year ended November 30,2024, the
statement of changes innetassets foreach of the two yearsin the period ended November 30, 2024, including the related
notes, and thefinancialhighlights for each of the five years inthe period ended November 30,2024 (collectively referred to
as the “financial statements”). In our opinion, the financial statements present fairly, in all materialrespects, the financial
position of the Fund as of November 30, 2024, the results of its operations for the year then ended, the changes inits net
assets foreach of the twa vearsin the period ended November 30,2024 and thefinancial highlights for each of the five
yearsin the period ended November 30,2024 in conformity with accounting principles generally accepted in the United
States of America.

Basis for Opinion

Thesefinancial 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 area public accounting firm registered with the Public Company
Accounting Oversight Board (United States) (“‘PCAGB”) and are reguired to be independent with respect to the Fund in
accordancewith the U.S. federalsecurities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted ouraudits of thesefinancial statements in accordance with the standards of the PCAOB. Those standards
require thatwe plan and perform the audit to obtain reasonable assurance about whether the financial statements are free
of material misstaterment, whether dueto error or fraud.

Ourauditsincluded performing procedures ta assess the risks of material misstaternent ofthe financial statements,
whetherduetoerrororfraud,and performing proceduresthat respond to those risks. Such procedures included
examining, on atest basis, evidence regardingtheamounts and disclosures in thefinancial statements, Ouraudits also
included evaluating the accounting principles used and significant estimates made by management, as well as evaluating
the overall presentation of thefinancial statements. Our procedures included confirmation of securities owned as of
Novernber 30,2024 by correspondence with the custodian, transferagent, agent banks and brokers; when replies were
not received from brokers or agent banks, we parformed other auditing procedures. We believe that our audits provide a
reasonable basis forouropinion.

PrtesnrostoiwraC omperas TP

PricewaterhouseCoopers LLP
Boston, Massachusetts
January 16,2025

We have served as the auditorofone or more investrmentcompaniesin the Putnam Funds family of funds since atleast 1957. We have
not been able to determine the specific yearwebegan 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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2024411 H 30 B & T4EJE 20234E11 H 30 B & T4EJE
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national |Association PLC
broker)

CRIM) | CkIW) | CREM | Ok | CkEM | CREM) | CkEM | Ckiov) | CkEM | Gy | CkEM)
BE
R BLRR
WRENBE71LYy b - — 23,047 — — — - — - — - 23,047
F 7 FRK S
ZRTRIH 172, 565 — 95, 903 37, 964 14, 883 21, 647 378, 967 48, 598 441, 585 29,172 | 1,241, 284
EESE 172, 565 23, 047 95,903 37,964 14, 883 21, 647 378, 967 48, 598 441, 585 29,172 | 1,264, 331
a5
B R R C
WHENB /LYy b - - - - - - - - - - -
F 7 FRK S
AT — — — — — - — - — - -
8E&5 — — — — — — — — — — —
SMMEES LU
FUNT 4 THEEDEE 172, 565 23,047 95, 903 37, 964 14, 883 21, 647 378, 967 48, 598 441, 585 29,172 | 1,264, 331
SHGEAN) IR AR T ##] 172, 565 — 95, 903 — — — 378, 967 — 441, 585 —
IERSHH — 23, 047 — 37,964 14, 883 21, 647 — 48, 598 — 29, 172
%?Z%ifféf* N 241, 574 — 110, 000 — — - 490, 000 - 485,923 — | 1,327,497
S TIZ 70 0O IR R — — — — — — — — — — —
GEATL) FALR B B B B B B B B B B B

(TBAZRZFI 2 52r) * *




G¢

w B OH =+ %

HREAMBG R EOREAMIERICEH ENL TV D,

fEBIOIFNC IS E  HEO T 0 — D=0 LBNEERNEREIND Z ENH D,

VAR — e R T 4TI N —E s (EL) .

BRFTEER LOT U AT ¢ THIEEO G ORBIRBRITESR S, BRI, RRERZNICET 28R EENDI 2 1D D,
EPEAMFEEICREE IN TS Y A OIS EEESZ & &, JIUTHERIC S TunRny, FRFEEBECIEE SN D A T v 7GR
% R GHEER) X, 77 v ROEEEMAEEITMEORICHHE S N-RIZBOWTERINTWS, TRIFEREKECTHEREINDI AT v
TEHNANR D YR E DO 7= DI SN HRIT ERRORICITEENTE LT, A3, 367, 347K R L Th o7,



@ KEAMIAFHMKRE

BREFMEFAMEK (20244511730 A BAE)

HE (8299 #m s
LE - I—7T407 - H—EX (1.3%)
g}gig%?hzﬁTiéOOutdoor Holdings, Inc. 144A company guaranty sr. notes $3. 280, 000 $3. 398, 851
giizz g?ig%514ng?ggr Holdings, Inc. 144A company guaranty sr. unsec. sub. 3. 630, 000 3. 346, 580
Neptune Bidco US, Inc. 144A sr. notes 9.29%, 4/15/29 1, 351, 000 1, 254, 810
232£Z§2§ giéliogzz1;?é%S%FCé9Tg§§Tnt Media Capital Corp. 144A company 9. 965, 000 9,397, 874
T
11,799, 694
BHEIE (0.5%)
Carvana Co. 144A company guaranty sr. sub. notes 12.00%, 12/1/28 T 2,125, 000 2, 269, 706
THO Verwaltungs, GmbH 144A sr. notes 7.75% 11/15/30 (Germany) 1, 390, 000 1, 392, 348
THO Verwaltungs, GmbH 144A sr. sub. notes 8.00%, 11/15/32 (Germany) 1, 425, 000 1, 443, 881
5,105, 935
$BAT (2.4%)
EEES?HEilbao Vizcaya Argentaria SA jr. unsec. sub. FRB 9.375%, 9/19/53 200, 000 218, 239
Eiggztgi%biztziiEiyisggfi?taria SA jr. unsec. sub. FRN 6. 125%, 600, 000 573, 450
Banco Santander SA jr. unsec. sub. bonds 8.00% 8/1/54 (Spain) 200, 000 206, 566
Banco Santander SA jr. unsec. sub. FRB 9.625%, 11/21/53 (Spain) 200, 000 229, 932
Banco Santander SA jr. unsec. sub. FRB 4.75%, perpetual maturity (Spain) 200, 000 188, 935
Bank of America Corp. jr. unsec. sub. FRN 4.375%, 1/27/27 350, 000 338, 776
Bank of Montreal jr. unsec. sub. bonds 7.70% 5/26/84 (Canada) 200, 000 208, 621
Bank of Nova Scotia (The) jr. unsec. sub. FRB 8.625%, 10/27/82 (Canada) 300, 000 320, 565
Bank of Nova Scotia (The) jr. unsec. sub. FRB 3.625% 10/27/81 (Canada) 100, 000 92, 470
%gzﬁazz)Nova Scotia (The) jr. unsec. sub. FRN 4.90%, perpetual maturity 320, 000 317, 505
Barclays PLC jr. unsec. sub. FRN 8.00%, perpetual maturity (United Kingdom) 200, 000 208, 032
Barclays PLC jr. unsec. sub. FRN 6.125%, 8/12/50 (United Kingdom) 200, 000 199, 984
BNP Paribas SA 144A jr. unsec. sub. bonds 7.375%, 9/10/34 (France) 200, 000 200, 960
BNP Paribas SA 144A jr. unsec. sub. FRN 7.75%, perpetual maturity (France) 200, 000 205, 964
BNP Paribas SA 144A jr. unsec. sub. FRN 7.375%, perpetual maturity (France) 300, 000 301, 838
Citigroup, Inc. jr. unsec. sub. bonds Ser. CC, 7.125%, 5/29/74 100, 000 103, 129
Citigroup, Inc. jr. unsec. sub. bonds Ser. DD, 7.00% 7/30/54 200, 000 210, 851
Citigroup, Inc. jr. unsec. sub. FRN 4.00% perpetual maturity 690, 000 675, 452
i T S T I e e P (O T S0 oo s
Credit Agricole SA 144A jr. unsec. sub. bonds 6.70% 9/23/34 (France) 200, 000 193, 160
Credit Agricole SA 144A jr. unsec. sub. FRN 4.75% 9/23/29 (France) 450, 000 405, 733
Deutsche Bank AG jr. unsec. sub. bonds 7.50%, 11/21/64 (Germany) 600, 000 598, 548
Fifth Third Bancorp jr. unsec. sub. FRB 4.50%, 7/30/50 150, 000 148, 193




HIE (82 99)* (55%) wE s
RIT 2.4%) (Hoo%)
Freedom Mortgage Corp. 144A sr. unsec. notes 12.00%, 10/1/28 $1, 840, 000 $2, 001, 690
Freedom Mortgage Corp. 144A sr. unsec. sub. notes 6.625%, 1/15/27 2,530, 000 2,525,614
HSBC Holdings PLC jr. unsec. sub. bonds 6.95%, 9/11/34 (United Kingdom) 750, 000 755, 669
Huntington Bancshares, Inc. jr. unsec. sub. FRN 4.45%, perpetual maturity 250, 000 240, 303
ING Groep NV jr. unsec. sub. FRN 5.75%, perpetual maturity (Netherlands) 540, 000 534, 812
;2§§Ziu§?n223iii§§A(}33?y§ompany guaranty jr. unsec. sub. FRB 7.70%, 610, 000 611, 361
Intesa Sanpaolo SpA 144A unsec. sub. bonds 4.198%, 6/1/32 (Italy) 425, 000 376, 801
JPMorgan Chase & Co. jr. unsec. sub. FRN 3.65% perpetual maturity 400, 000 389, 925
%éggfdeE?ﬁégimgroup PLC jr. unsec. sub. FRN 7.50% perpetual maturity 600, 000 602, 453
giizziiz?imgiiriisa?jiiingroup, Inc. Jr. unsec. sub. FRB 8.20%, 550, 000 608, 049
NatWest Group PLC jr. unsec. sub. bonds 8.125%, 5/10/74 (United Kingdom) 200, 000 212,952
PNC Financial Services Group, Inc. 350, 000 354, 871
PNC Financial Services Group, Inc. 450, 000 456, 544
EzzgitEZTkmziuigiiland Group PLC jr. unsec. sub. FRB 8.00%, 590, 000 599, 071
Societe Generale SA 144A jr. unsec. sub. FRB 10.00% 11/14/73 (France) 205, 000 220, 278
Societe Generale SA 144A jr. unsec. sub. FRB 9.375%, 11/22/52 (France) 200, 000 208, 636
Societe Generale SA 144A jr. unsec. sub. FRN 4.75%, perpetual maturity 1, 665, 000 1, 575, 840
EZiSZEiZ% gztii?35ank Certificaten jr. unsec. sub. FRN 6.50%, EUR 120, 000 141, 884
Domini : 9
$8§§T}22D?2;E232)Bank (The) jr. sub. unsec. FRB 8.125%, $550, 000 579, 244
Truist Financial Corp. jr. unsec. sub. FRN 5.125%, perpetual maturity 570, 000 558, 008
U.S. Bancorp jr. sub. unsec. FRN 3.70% perpetual maturity 650, 000 618, 358
%g:i§223?aﬁg)jr. unsec. sub. FRN Ser. REGS, 6.875%, perpetual maturity 510, 000 511, 643
UBS Group AG 144A jr. unsec. sub. bonds 9.25%, 11/13/73 (Switzerland) 200, 000 230, 415
Wells Fargo & Co. jr. unsec. sub. bonds 6.85%, 9/15/29 1, 000, 000 1, 038, 627
Wells Fargo & Co. jr. unsec. sub. FRN 3.90%, perpetual maturity 425, 000 413, 753
22,834,155
EEXFZM 9.7
ArcelorMittal SA sr. unsec. unsub. notes 7.00% 10/15/39 (France) 3, 165, 000 3,499, 941
Arcosa, Inc. 144A company guaranty sr. unsec. notes 6.875%, 8/15/32 1, 015, 000 1, 048, 778
ATI, Inc. sr. unsec. notes 7.25% 8/15/30 2, 060, 000 2, 155, 520
ATI, Inc. sr. unsec. notes 5.125%, 10/1/31 485, 000 460, 876
ATI, Inc. sr. unsec. notes 4.875%, 10/1/29 580, 000 558, 482
ATI, Inc. sr. unsec. sub. notes 5.875%, 12/1/27 2, 260, 000 2, 255, 310
Avient Corp. 144A sr. unsec. notes 6.25%, 11/1/31 930, 000 941, 009
Avient Corp. 144A sr. unsec. unsub. notes 7.125%, 8/1/30 1, 715, 000 1,778, 432
éfg%g;’C;?;éﬁggsystems, LLC 144A company guaranty sr. unsec. notes 2. 660, 000 9. 450, 400
Beacon Roofing Supply, Inc. 144A sr. unsec. unsub. notes 4.125%, 5/15/29 1, 705, 000 1, 639, 837
Big River Steel, LLC/BRS Finance Corp. 144A sr. notes 6.625%, 1/31/29 1, 796, 000 1, 814, 757
Boise Cascade Co. 144A company guaranty sr. unsec. notes 4.875%, 7/1/30 2,310, 000 2,217,747




#E 82.9W)* (o3%) #m 2

X FL
HEAEHM 9.7%) (o)
Builders FirstSource, Inc. 144A company guaranty sr. unsec. bonds
6.375%, 6/15/32 3870, 000 3890, 139
Builders FirstSource, Inc. 144A company guaranty sr. unsec. bonds 2. 130, 000 1,942, 025

4.25%, 2/1/32

Builders FirstSource, Inc. 144A sr. unsec. bonds 6.375%, 3/1/34 1, 150, 000 1,173, 461

Cemex SAB de CV sr. unsec. sub. FRB Ser. REGS, 9.125%, perpetual

maturity (Mexico) 3, 325, 000 3, 549, 687

Cerdia Finanz GmbH 144A sr. notes 9.375%, 10/3/31 (Germany) 1, 300, 000 1, 360, 564

Cleveland—Cliffs, Inc. 144A company guaranty sr. unsec. nhotes

7.375% 5/1/33 2, 145, 000 2, 186, 549

Cleveland-Cliffs, Inc. 144A company guaranty sr. unsec. notes

7.00% 3/15/32 1, 935, 000 1, 947, 252

Commercial Metals Co. sr. unsec. notes 4.375%, 3/15/32 1, 730, 000 1,599, 137

Constellium SE company guaranty sr. unsec. unsub. notes Ser. REGS

3.125%, 7/15/29 (France) EUR 400, 000 400, 695

Constellium SE 144A company guaranty sr. unsec. unsub. notes

6.375%, 8/15/32 (France) $2, 305,000 2, 296, 430

Constellium SE 144A sr. unsec. notes b.625%, 6/15/28 (France) 1, 150, 000 1, 135, 629

CP Atlas Buyer, Inc. 144A sr. unsec. notes 7.00%, 12/1/28 945, 000 859, 563

FMG Resources August 2006 Pty, Ltd. 144A sr. unsec. notes 6. 125%,

4/15/32 (Australia) 1,920, 000 1,936, 038

Graphic Packaging International, LLC company guaranty sr. unsec.

unsub. notes Ser. REGS, 2.625% 2/1/29 EUR 1,135,000 1, 140, 714

0,

Herens Holdco SARL 144A company guaranty sr. notes 4.75%, 5/15/28 $2. 250, 000 1,984, 467

(Luxembourg)

HudBay Minerals, Inc. 144A company guaranty sr. unsec. notes 6.125%,

4/1/29 (Canada) 2, 310, 000 2, 332, 700

Intelligent Packaging, Ltd., Finco, Inc./Intelligent Packaging, Ltd

LLC Co—Issuer 144A sr. notes 6.00%, 9/15/28 (Canada) 4,995, 000 4, 950, 861

Kleopatra Holdings 2 SCA company guaranty sr. unsec. notes Ser. REGS

6.50% 9/1/26 (Luxembourg) EUR 1, 600, 000 1, 445, 845

LSF11 A5 HoldCo, LLC 144A sr. unsec. notes 6.625%, 10/15/29 $2, 315, 000 2, 394, 064

Mauser Packaging Solutions Holding Co. 144A company guaranty notes

9.25%, 4/15/27 2,170, 000 2,225,773

Mauser Packaging Solutions Holding Co. 144A sr. bonds 7.875%, 4/15/27 2, 195, 000 2,249, 758

Mercer International, Inc. sr. unsec. notes 5.125%, 2/1/29 (Canada) 1, 890, 000 1, 654, 837
3 0,

Mercer International, Inc. 144A sr. unsec. notes 12.875%, 10/1/28 1, 185, 000 1,271, 957

(Canada)

Miter Brands Acquisition Holdco, Inc./MIWD Borrower, LLC 144A company

guaranty sr. notes 6.75%, 4/1/32 1,695, 000 1,726, 527

Novelis Corp. 144A company guaranty sr. unsec. bonds 3.875%, 8/15/31 365, 000 321, 001

Novelis Corp. 144A company guaranty sr. unsec. notes 4.75%, 1/30/30 1, 905, 000 1, 794, 093

Novelis Sheet Ingot GMBH company guaranty sr. unsec. notes Ser. REGS

3.375%, 4/15/29 (Germany) EUR 505, 000 512,432

Olympus Water US Holding Corp. sr. notes Ser. REGS, 3.875%, 10/1/28 EUR 730, 000 751, 581

Olympus Water US Holding Corp. 144A sr. notes 9.75%, 11/15/28 $1, 175, 000 1, 250, 560

Pactiv Evergreen Group Issuer, LLC/Pactiv Evergreen Group Issuer, Inc.

144A sr. notes 4.375% 10/15/28 1,910, 000 1,809, 500

Rain Carbon, Inc. 144A sr. notes 12.25%, 9/1/29 1, 995, 000 2,143, 403

SCIH Salt Holdings, Inc. 144A sr. notes 4.875%, 5/1/28 3, 066, 000 2, 928, 368
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SCIH Salt Holdings, Inc. 144A sr. unsec. notes 6.625%, 5/1/29 $2, 590, 000 $2, 530, 484

SCIL IV, LLC/SCIL USA Holdings, LLC 144A sr. notes 5.375%, 11/1/26 1, 430, 000 1,417, 654

Smyrna Ready Mix Concrete, LLC 144A sr. notes 8.875%, 11/15/31 2,125, 000 2,262, 765

TMS International Holding Corp. 144A sr. unsec. notes 6.25%, 4/15/29 2, 190, 000 2, 155, 885

United States Steel Corp. sr. unsec. sub. bonds 6.65%, 6/1/37 1, 081, 000 1,103, 421

Vibrantz Technologies, Inc. 144A sr. unsec. notes 9.00% 2/15/30 2,435, 000 2,309, 518

WR Grace Holdings, LLC 144A sr. notes 7.375%, 3/1/31 1, 245, 000 1, 293, 616

WR Grace Holdings, LLC 144A sr. unsec. notes 5.625%, 8/15/29 1, 435, 000 1, 343, 169
91,403,271

mE (1.3%

Banijay Entertainment SASU 144A sr. notes 8.125%, 5/1/29 (France) 4, 885, 000 5,091, 160

Gray Television, Inc. 144A company guaranty sr. unsec. unsub. notes

5.375% 11/15/31 2, 390, 000 1, 425, 547

Nexstar Media, Inc. 144A company guaranty sr. unsec. notes

4.75% 11/1/28 1, 440, 000 1, 360, 812

Paramount Global jr. unsec. sub. FRB 6.375%, 3/30/62 100, 000 96, 553

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

3. 875% 9/1/31 2, 192, 000 1, 899, 206

Sirius XM Radio, Inc. 144A company guaranty sr. unsec. notes

4.00% 7/15/28 2, 295, 000 2, 156, 801
12,030,079

BEEHM (2.9%

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

4.00% 1/15/28 2, 395, 000 2,301, 253

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

3.875% 11/15/29 1, 210, 000 1, 120, 315

BCPE Ulysses Intermediate, Inc. 144A sr. unsec. notes 7.75%, 4/1/27 i 1, 305, 000 1, 280, 464

Camelot Return Merger Sub, Inc. 144A sr. notes 8.75%, 8/1/28 2, 145, 000 2,115,793

EMRLD Borrower LP/Emerald Co-Issuer, Inc. company guaranty sr. bonds

Ser. REGS, 6.375% 12/15/30 EUR 660, 000 734,093

EMRLD Borrower LP/Emerald Co-Issuer, Inc. 144A sr. notes

6.625%, 12/15/30 §3, 010,000 3,047, 026

Foundation Building Materials, Inc. 144A company guaranty sr. unsec

notes 6.00% 3/1/29 2, 600, 000 2, 338, 565

LBM Acquisition, LLC 144A company guaranty sr. unsec. notes

6.25%, 1/15/29 1, 960, 000 1, 835, 762

MIWD Holdco II, LLC/MIWD Finance Corp. 144A company guaranty sr. unsec

notes 5.50% 2/1/30 1, 900, 000 1, 828, 484

Standard Industries Solutions, Inc./NY 144A sr. unsec. notes

6.50%, 8/15/32 1, 645, 000 1, 684, 008

Standard Industries, Inc. sr. unsec. notes Ser. REGS, 2.25%, 11/21/26 EUR 1, 484, 000 1, 529, 385

Standard Industries, Inc. 144A sr. unsec. notes 4.375%, 7/15/30 $2, 225, 000 2,071, 490

White Cap Buyer, LLC 144A sr. unsec. notes 6.875%, 10/15/28 3, 975, 000 4,008, 120

White Cap Parent, LLC 144A sr. unsec. notes 8.25%, 3/15/26 *1% 880, 000 881, 182
26, 775, 940

BEXRE (7.6%

Ardagh Metal Packaging Finance USA, LLC/Ardagh Metal Packaging EUR 1,115, 000 998, 073

Finance PLC sr. unsec. notes Ser. REGS, 3.00% 9/1/29
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Ardagh Metal Packaging Finance USA, LLC/Ardagh Metal Packaging
Finance PLC 144A sr. unsec. notes 4.00% 9/1/29 $1,730, 000 $1, 503,971
Ardagh Packaging Finance PLC/Ardagh Holdings USA, Inc. 144A sr. unsec
notes b5.25%, 8/15/27 (Ireland) 1, 745, 000 1,043,231
Benteler International AG 144A company guaranty sr. notes 10.50%,
5/15/28 (Austria) 2, 985, 000 3, 130, 154
Boeing Co. (The) sr. unsec. bonds 5.705%, 5/1/40 915, 000 887, 884
Boeing Co. (The) sr. unsec. notes 3.20% 3/1/29 975, 000 899, 913
Boeing Co. (The) 144A sr. unsec. notes 6.388%, 5/1/31 1, 915, 000 2,017,994
Bombardier, Inc. 144A sr. unsec. notes 7.875%, 4/15/27 (Canada) 624, 000 626, 054
Bombardier, Inc. 144A sr. unsec. notes 7.50%, 2/1/29 (Canada) 400, 000 418, 133
Bombardier, Inc. 144A sr. unsec. notes 7.00% 6/1/32 (Canada) 645, 000 658, 982
Bombardier, Inc. 144A sr. unsec. notes 7.25%, 7/1/31 755, 000 780, 787
Bombardier, Inc. 144A sr. unsec. unsub. notes 8.75%, 11/15/30 (Canada) 1, 675, 000 1, 815, 007
Chart Industries, Inc. 144A company guaranty sr. notes 7.50%, 1/1/30 2, 180, 000 2, 280, 082
Chart Industries, Inc. 144A company guaranty sr. unsec. notes
9.50% 1/1/31 800, 000 864, 913
Clarios Global LP 144A sr. notes 6.75%, 5/15/28 435, 000 446, 029
Clarios Global LP/Clarios US Finance Co. company guaranty sr. notes Ser
REGS. 4.375%. 5/15/26 1, 335, 000 1,412, 057
Clean Harbors, Inc. 144A company guaranty sr. unsec. unsub. notes
6.375% 2/1/31 $1, 685, 000 1, 716, 855
Dornoch Debt Merger Sub, Inc. 144A sr. unsec. notes 6.625%, 10/15/29 1, 365, 000 1,082, 374
GFL Environmental, Inc. 144A company guaranty sr. unsec. notes
4.75%, 6/15/29 (Canada) 1, 180, 000 1,142, 430
GFL Environmental, Inc. 144A sr. notes 6.75% 1/15/31 (Canada) 685, 000 711,231
Graham Packaging Co., Inc. 144A company guaranty sr. unsec. sub. notes
7.125% 8/15/98 2, 365, 000 2, 345, 044
Great Lakes Dredge & Dock Corp. 144A company guaranty sr. unsec. notes
5. 25%, 6/1/29 2,421, 000 2, 250, 696
Madison TAQ, LLC 144A sr. notes 4.125%, 6/30/28 1, 450, 000 1, 392, 976
Madison TAQ, LLC 144A sr. unsec. notes b.875%, 6/30/29 3, 190, 000 3, 049, 105
Manitowoc Co., Inc. (The) 144A company guaranty notes 9.25%, 10/1/31 1, 790, 000 1, 881, 738
Owens—Brockway Glass Container, Inc. 144A company guaranty sr. unsec
notes 7.25%, 5/15/31 2,730, 000 2,723, 168
Panther BF Aggregator 2 LP/Panther Finance Co., Inc. 144A company
guaranty sr. unsec. notes 8.50% 5/15/27 1, 475, 000 1,485, 424
Ritchie Bros Holdings, Inc. 144A company guaranty sr. notes
6.75% 3/15/98 710, 000 731, 868
Ritchie Bros Holdings, Inc. 144A company guaranty sr. unsec. unsub.
notes 7. 75% 3/15/31 2, 445, 000 2, 589, 005
Sensata Technologies BV 144A company guaranty sr. unsec. hotes
4.00% 4/15/29 1, 535, 000 1,432,571
Sensata Technologies BV 144A company guaranty sr. unsec. unsub. notes
5.875%, 9/1/30 1, 810, 000 1, 796, 153
Spirit AeroSystems, Inc. company guaranty sr. unsec. unsub. notes
4.60% 6/15/28 1, 680, 000 1,610, 318
Spirit AeroSystems, Inc. 144A company guaranty sr. notes 9.75%, 11/15/30 3, 130, 000 3, 481, 035
Spirit AeroSystems, Inc. 144A sr. unsub. notes 9.375%, 11/30/29 699, 000 752, 617
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Terex Corp. 144A company guaranty sr. unsec. notes 5.00%, 5/15/29 $1, 400, 000 $1, 354, 417

Terex Corp. 144A sr. unsec. notes 6.25%, 10/15/32 1, 745, 000 1, 748, 169

TransDigm, Inc. company guaranty sr. unsec. sub. notes 5.50%, 11/15/27 124, 000 123, 052

TransDigm, Inc. company guaranty sr. unsec. sub. notes 4.875%, 5/1/29 2, 655, 000 2,533, 056

TransDigm, Inc. 144A company guaranty sr. notes 7.125%, 12/1/31 440, 000 457,902

TransDigm, Inc. 144A company guaranty sr. notes 6.00%, 9 705. 000 9 707. 083

perpetual maturity ’ ’ ’ ’

TransDigm, Inc. 144A sr. notes 6.875%, 12/15/30 1, 800, 000 1, 855, 945

TransDigm, Inc. 144A sr. notes 6.625%, 3/1/32 1, 810, 000 1, 856, 226

Vertical Midco GMBH company guaranty sr. notes Ser. REGS

4.375%, 7/15/27 (Germany) EUR 785, 000 826, 657

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

6. 625%, 3/15/32 $2, 515, 000 2, 598, 284

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

6.375%, 3/15/29 525, 000 538, 124

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

7.125% 4/14/30 (Germany) 810, 000 805, 147

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

6.875%, 4/14/28 (Germany) 810, 000 814, 260

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

notes 6.75%, 4/23/30 (Germany) 1,520, 000 1,485, 204
71,661, 398

aAX—T vl HEEY—EX (1.6%)

Allied Universal Holdco LLC/Allied Universal Finance Corp./Atlas

Luxco 4 SARL 144A sr. notes 4.625%, 6/1/28 1,570, 000 1,482, 062

Allied Universal Holdco, LLC/Allied Universal Finance Corp. 144A sr

notes 7.875%, 2/15/31 2, 830, 000 2,900, 453

Allied Universal Holdco, LLC/Allied Universal Finance Corp. 144A sr

unsec. notes 6.00%, 6/1/29 1,240, 000 1,139,134

Block, Inc. sr. unsec. notes 3.50% 6/1/31 2, 460, 000 2,212,076

Boost Newco Borrower, LLC 144A sr. notes 7.50%, 1/15/31 2, 180, 000 2,304, 461

Prime Security Services Borrower, LLC/Prime Finance, Inc. 144A company

guaranty notes 6.25%, 1/15/28 2,710, 000 2,710, 049

Shift4 Payments, LLC/Shift4 Payments Finance Sub, Inc. 144A company

guaranty sr. unsec. notes 4.625%, 11/1/26 1,931, 000 1,906, 253
14,654, 488

BEY—ER (6.2%)

Altice Financing SA 144A company guaranty sr. notes 5.00% 1/15/28 1.515. 000 1.210. 717

(Luxembourg) , olo, , 210,

Altice France SA 144A company guaranty sr. notes 5.50% 10/15/29 1. 340. 000 1031, 649

(France) ) ) , ,

Altice France SA 144A company guaranty sr. notes 5.50% 1/15/28 (France) 1, 125, 000 873, 566

Altice France SA 144A company guaranty sr. notes b.125%, 7/15/29

(France) 1, 870, 000 1, 433, 563

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

5. 375%, 6/1/29 3, 742, 000 3, 646, 915

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

4.75% 3/1/30 7, 000, 000 6, 508, 805

CCO Holdings, LLC/CCO Holdings Capital Corp. 144A sr. unsec. unsub. 4 780. 000 4 305. 164

notes 4.75%, 2/1/32
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Connect Finco SARL/Connect US Finco, LLC 144A sr. notes 9.00% 9/15/29 $4. 375, 000 $4, 043, 041
(Luxembourg)
CSC Holdings, LLC 144A company guaranty sr. unsec. notes 11.75%, 1/31/29 4, 565, 000 4,530, 717
CSC Holdings, LLC 144A company guaranty sr. unsec. notes b.375%, 2/1/28 4,200, 000 3,676, 526
DIRECTV Holdings, LLC/DIRECTV Financing Co., Inc. 144A sr. notes
8. 875%. 2/1/30 875, 000 881, 209
DIRECTV Holdings, LLC/DIRECTV Financing Co., Inc. 144A sr. notes
5.875% 8/15/27 2,291, 000 2,253, 135
DISH DBS Corp. 144A company guaranty sr. notes 5.25% 12/1/26 1, 260, 000 1, 160, 617
EchoStar Corp. company guaranty sr. sub. notes Ser.., 10.75%, 11/30/29 2, 365, 000 2, 560, 351
Frontier Communications Holdings, LLC 144A company guaranty sr. notes
8. 75% 5/15/30 1, 565, 000 1, 669, 487
Frontier Communications Holdings, LLC 144A company guaranty sr. notes
5.875%, 10/15/27 1, 570, 000 1,573, 234
Tliad Holding SASU 144A sr. notes 7.00%, 4/15/32 (France) 1, 775, 000 1, 796, 363
Level 3 Financing, Inc. 144A company guaranty sr. notes 10.50%, 5/15/30 2, 309, 000 2, 545, 668
Rogers Communications, Inc. 144A unsec. sub. FRB b5.25%, 3/15/82 (Canada) 705, 000 695, 438
. . . N ;
V%rg1n Media Finance PLC 144A sr. unsec. bonds 5.00%, 7/15/30 (United 3, 060, 000 9. 613, 180
Kingdom)
Virgin Media Secured Finance PLC 144A company guaranty sr. sub. notes
4.50% 8/15/30 (United Kingdom) 1,490, 000 1,317,022
Vodafone Group PLC jr. unsec. sub. FRB 7.00% 4/4/79 (United Kingdom) 440, 000 460, 480
VZ Secured Financing BV 144A sr. notes 5.00%, 1/15/32 (Netherlands) 1, 560, 000 1, 396, 053
Zegona Finance PLC 144A sr. notes 8.625%, 7/15/29 (United Kingdom) 3,130, 000 3, 333, 450
Ziggo Bond Co. BV 144A sr. unsec. notes 6.00%, 1/15/27 (Netherlands) 2,215, 000 2,217, 389
57,733,739
HEEER (2.5%)
AerCap Ireland Capital DAC/AerCap Global Aviation Trust jr. sub. bonds
6.95%, 3/10/55 (Ireland) 1,210, 000 1,255, 140
American Express Co. jr. unsec. sub. FRN 3.55% 9/15/26 250, 000 239, 336
Capital One Financial Corp. jr. unsec. sub. FRN 3.95%, perpetual maturity 250, 000 239, 464
Discover Financial Services jr. unsec. sub. FRN 6.125%, perpetual maturity 230, 000 230, 421
; . ; N
General Motors E1nanc1a1 Co., Inc. jr. unsec. sub. FRN 5.75%, 570, 000 556, 445
perpetual maturity
o 0,
GGAM Finance, Ltd. 144A company guaranty sr. unsec. notes 8.00% 2/15/27 795, 000 824, 056
(Treland)
ILFC E-Capital Trust II 144A company guaranty jr. unsec. sub. bonds
(CME Term SOFR 3 Month + 2.06%), 6.815%, 12/21/65 340, 000 284,915
} . ; N
Macguarle'Alrflnance Holdings, Ltd. 144A sr. unsec. notes 6.50% 3/26/31 405, 000 421, 324
(United Kingdom)
} . ; N
Macguarle'Alrflnance Holdings, Ltd. 144A sr. unsec. notes 6.40% 3/26/29 270, 000 979, 412
(United Kingdom)
Nationstar Mortgage Holdings, Inc. 144A company guaranty sr. unsec. hotes
7.125% 2/1/32 2, 260, 000 2,333,710
Nationstar Mortgage Holdings, Inc. 144A company guaranty sr. unsec. notes
5.75% 11/15/31 4, 325, 000 4, 207, 382
OneMain Finance Corp. company guaranty sr. unsec. notes 7.50%, 5/15/31 2, 150, 000 2, 240, 199
OneMain Finance Corp. company guaranty sr. unsec. sub. notes 9. 140, 000 9. 205, 960

7.125%, 11/15/31
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OneMain Finance Corp. company guaranty sr. unsec. sub. notes

6.625% 1/15/28 $1, 230, 000 $1, 255, 834

OneMain Finance Corp. company guaranty sr. unsec. unsub. notes

5.375%, 11/15/29 2,129, 000 2,074, 221

PHH Escrow Issuer, LLC 144A sr. unsec. notes 9.875%, 11/1/29 4, 980, 000 4,823, 628
23,471, 4417

EFENER G 2%

1011778 BC ULC/New Red Finance, Inc. 144A bonds 4.00%, 10/15/30 (Canada) 2, 345, 000 2,131, 790

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

notes 6.125%, 6/15/29 (Canada) 855, 000 869, 970

Aramark Services, Inc. 144A company guaranty sr. unsec. notes

5.00% 2/1/28 1,710, 000 1, 675, 860

Avis Budget Finance PLC 7.00%, 2/28/29 525, 000 576, 353

Avis Budget Finance PLC 144A notes 7.00%, 2/28/29 1, 130, 000 1, 240, 530

Avis Budget Finance PLC 144A sr. unsec. notes 7.25%, 7/31/30 EUR 2, 085, 000 2,291, 606

CDW, LLC/CDW Finance Corp. company guaranty sr. unsec. hotes

3. 95%, 2/15/29 $2, 275, 000 2,106, 073

Chobani Holdco, LLC 144A sr. unsec. notes 8.75%, 10/1/29 650, 000 688, 209

Chobani, LLC/Chobani Finance Corp., Inc. 144A sr. unsec. notes

7.625% 7/1/29 2,270, 000 2, 392, 299

Coty, Inc./HFC Prestige Products, Inc./HFC Prestige International

US, LLC 144A company guaranty sr. notes 6.625%, 7/15/30 1, 330, 000 1,362,831

Coty, Inc./HFC Prestige Products, Inc./HFC Prestige International

US, LLC 144A company guaranty sr. notes 4.75%, 1/15/29 2,060, 000 1,994, 995

Energizer Gamma Acquisition BV company guaranty sr. unsec. notes Ser.

REGS, 3.50% 6/30,/29 EUR 1, 720, 000 1, 731, 749

Energizer Holdings, Inc. 144A company guaranty sr. unsec. sub. notes

4.375% 3/31/29 $950, 000 893, 453

EquipmentShare. com, Inc. 144A notes 9.00%, 5/15/28 2,039, 000 2,129, 079

EquipmentShare. com, Inc. 144A notes 8.625%, 5/15/32 1, 440, 000 1, 510, 569

Fertitta Entertainment, LLC/Fertitta Entertainment Finance Co., Inc

144A company guaranty sr. unsec. notes 6.75%, 1/15/30 3,110, 000 2,916, 068

Gates Corp./The 144A sr. unsec. notes 6.875%, 7/1/29 305, 000 313, 417

Herc Holdings, Inc. 144A company guaranty sr. unsec. notes

6. 625%, 6/15/29 1, 235, 000 1, 265, 964

Herc Holdings, Inc. 144A company guaranty sr. unsec. nhotes

5.50% 7/15/27 2,976, 000 2,963, 762

Match Group Holdings II, LLC 144A sr. unsec. notes 4.125%, 8/1/30 1, 388, 000 1, 257,273

United Rentals North America, Inc. 144A company guaranty sr. unsec.

notes 6.125%, 3/15/34 1,855, 000 1,884,979

US Foods, Inc. 144A company guaranty sr. unsec. notes 7.25% 1/15/32 535, 000 559, 109

US Foods, Inc. 144A sr. unsec. notes b5.75%, 4/15/33 1, 730, 000 1, 712, 489

WM Consolidated, Inc. 144A company guaranty sr. unsec. notes

5. 50% 4/15/29 920, 000 892, 144

Wayfair, LLC 144A company guaranty sr. sub. notes 7.25%, 10/31/29 1, 755, 000 1, 782, 892
39, 143, 463

IRJILF— (10.0%

BP Capital Markets PLC company guaranty unsec. sub. bonds 6.45%, 950. 000 260, 466

3/1/34 (United Kingdom)
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BP Capital Markets PLC company guaranty unsec. sub. FRN
4.875%, perpetual maturity $490, 000 3475, 865
Chesapeake Energy Corp. 144A company guaranty sr. unsec. notes
6.75%, 4/15/29 5, 160, 000 5,241, 791
Chord Energy Corp. 144A company guaranty sr. unsec. notes 6.375%, 6/1/26 1, 145, 000 1, 149, 523
Civitas Resources, Inc. 144A company guaranty sr. unsec. notes
8. 625% 11/1/30 300, 000 318, 115
Civitas Resources, Inc. 144A company guaranty sr. unsec. notes
8. 375% 7/1/98 1, 850, 000 1, 933, 288
Civitas Resources, Inc. 144A company guaranty sr. unsec. unsub. notes
8. 75%, 7/1/31 2, 385, 000 2,531, 332
Coronado Finance Pty, Ltd. 144A company guaranty sr. sub. notes
9.25%, 10/1/29 (Australia) 755, 000 778,100
Encino Acquisition Partners Holdings, LLC 144A company guaranty sr
unsec. notes 8.50%, 5/1/28 3, 644, 000 3,737, 622
Expand Energy Corp. company guaranty sr. unsec. notes b.375%, 2/1/29 4, 030, 000 4,013, 767
Harbour Energy PLC 144A company guaranty sr. unsec. notes
5.50%, 10/15/26 (United Kingdom) 2,215, 000 2,207,788
Hess Midstream Operations LP 144A company guaranty sr. unsec. notes
5.50% 10/15/30 990, 000 973, 285
Hess Midstream Operations LP 144A company guaranty sr. unsec. notes
5.125% 6/15/28 1, 065, 000 1, 047, 294
Hess Midstream Operations LP 144A company guaranty sr. unsec. sub. notes
6.50%, 6/1/29 1, 090, 000 1,117, 564
Kinetik Holdings LP 144A company guaranty sr. unsec. notes
5. 875%. 6/15/30 2, 365, 000 2, 362, 156
Kraken 0il & Gas Partners, LLC 144A sr. unsec. notes 7.625%, 8/15/29 3, 455, 000 3,433, 734
Matador Resources Co. 144A company guaranty sr. unsec. notes
6.25%, 4/15/33 3, 565, 000 3, 524, 695
Matador Resources Co. 144A sr. unsec. notes 6.50%, 4/15/32 2, 780, 000 2,791, 151
Nabors Industries, Inc. 144A company guaranty sr. unsec. notes
8. 875% 8/15/31 3, 525, 000 3, 408, 774
Nabors Industries, Inc. 144A company guaranty sr. unsec. notes
7.375% 5/15/27 1, 765, 000 1,771,944
Occidental Petroleum Corp. sr. unsec. sub. bonds 6.20%, 3/15/40 6, 844, 000 7,014, 026
Permian Resources Operating, LLC 144A company guaranty sr. unsec. unsub.
notes 5.375%, 1/15/26 1,810, 000 1,807,214
Precision Drilling Corp. 144A company guaranty sr. unsec. notes
7.125%, 1/15/26 (Canada) 1,093, 000 1,093, 965
Precision Drilling Corp. 144A company guaranty sr. unsec. notes
6.875%, 1/15/29 (Canada) 1, 415, 000 1, 417, 426
Rockcliff Energy II, LLC 144A sr. unsec. notes 5.50%, 10/15/29 3, 064, 000 2,905, 537

. . )
Seadrill Finance, Ltd. 144A company guaranty notes 8.375%, 8/1/30 9. 610, 000 9. 674, 379
(Bermuda)
Sitio Royalties Operating Partnership LP/Sitio Finance Corp. 144A sr.
unsec. notes 7.875%, 11/1/28 3,065, 000 3,202, 404
SM Energy Co. sr. unsec. unsub. notes 6.75%, 9/15/26 660, 000 662,012
SM Energy Co. sr. unsec. unsub. notes 6.50%, 7/15/28 894, 000 896, 498
SM Energy Co. 144A sr. unsec. notes 7.00%, 8/1/32 3, 615, 000 3, 635, 272
South Bow Canadian Infrastructure Holdings, Ltd. 144A company guaranty 200. 000 207. 058

jr. unsec. sub. bonds 7.625%, 3/1/55 (Canada)
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{Ezgzzz?ada Trust company guaranty jr. unsec. sub. FRB 5.50%, 9/15/79 $320. 000 $300, 662
Transocean Aquila, Ltd. 144A company guaranty sr. notes 8.00% 9/30/28 521,923 537, 963
Transocean Poseidon, Ltd. 144A company guaranty sr. notes 6.875%, 2/1/27 1, 102, 200 1, 108, 494
;fg;;%?e;?1;§§a?CZ;$ZEC}2%;HEE?' 144A company guaranty sr. notes 1, 270, 000 1, 308, 296
Transocean, Inc. company guaranty sr. unsec. unsub. bonds 6.80%, 3/15/38 2,195, 000 1,839,013
Transocean, Inc. 144A company guaranty sr. notes 8.75%, 2/15/30 654, 500 682, 315
gégg%felgigﬁgé Calcasieu Pass, LLC 144A company guaranty sr. notes 395, 000 104, 641
g?g;gi? g}?gj;9Calcas1eu Pass, LLC 144A company guaranty sr. notes 720, 000 669, 256
Venture Global LNG, Inc. 144A jr. unsec. sub. bonds 9.00%, 9/30/54 2, 460, 000 2, 550, 894
Venture Global LNG, Inc. 144A sr. notes 9.875%, 2/1/32 1, 940, 000 2,158, 539
Venture Global LNG, Inc. 144A sr. notes 9.50% 2/1/29 2, 090, 000 2,336, 030
Venture Global LNG, Inc. 144A sr. notes 8.375%, 6/1/31 2,790, 000 2,942, 468
Venture Global LNG, Inc. 144A sr. notes 8.125%, 6/1/28 1, 070, 000 1, 119, 008
Viper Energy, Inc. 144A sr. unsec. sub. notes 7.375% 11/1/31 2,940, 000 3,072,412
Viper Energy, Inc. 144A sr. unsec. sub. notes 5.375%, 11/1/27 965, 000 960, 281
g?gié%?n2§%g>3;nc. 144A company guaranty sr. unsec. notes 2,730, 000 2. 687, 829
Vital Energy, Inc. 144A company guaranty sr. unsec. notes 7.75%, 7/31/29 551, 000 553, 887
93, 835, 033
JREE (2. 3%)
Churchill Downs, Inc. 144A sr. unsec. notes b.75%, 4/1/30 2,199, 000 2,184, 842
Cinemark USA, Inc. 144A company guaranty sr. unsec. notes 5.25%, 7/15/28 2,045, 000 2,001, 150
Live Nation Entertainment, Inc. 144A sr. notes 6.50% 5/15/27 1, 185, 000 1, 203, 540
NCL Corp., Ltd. 144A company guaranty sr. notes 8.125%, 1/15/29 895, 000 950, 487
NCL Corp., Ltd. 144A sr. unsec. unsub. notes 7.75%, 2/15/29 1, 345, 000 1, 436, 052
Pinewood Finco PLC 144A notes 6.00%, 3/27/30 (United Kingdom) GBP 1, 725, 000 2,182, 000
Royal Caribbean Cruises, Ltd. 144A sr. unsec. notes 6.25%, 3/15/32 $455, 000 465, 224
Royal Caribbean Cruises, Ltd. 144A sr. unsec. notes 6.00%, 2/1/33 3, 760, 000 3, 809, 606
Royal Caribbean Cruises, Ltd. 144A sr. unsec. notes b.625%, 9/30/31 1, 665, 000 1, 669, 204
Royal Caribbean Cruises, Ltd. 144A sr. unsec. notes 5.50%, 8/31/26 1, 369, 000 1,373, 730
Royal Caribbean Cruises, Ltd. 144A sr. unsec. notes 4.25%, 7/1/26 465, 000 459, 512
??EBQ}aE;IE;STrtainment Corp. 144A company guaranty sr. unsec. notes 2. 500, 000 9. 583, 640
zizrziiﬁssf?tﬁgtZ;n252;5§?r§}{§é§ Flags Theme Parks, Inc. 144A company 1,000, 000 1,025, 548
21, 344,535
=Rt (2. 7%
Ally Financial, Inc. company guaranty sr. unsec. notes 8.00% 11/1/31 2,473, 000 2, 780, 970
Ally Financial, Inc. jr. unsec. sub. FRN 4.70% perpetual maturity 600, 000 567, 342
Ally Financial, Inc. jr. unsec. sub. FRN 4.70% perpetual maturity 200, 000 174, 371
Apollo Management Holdings LP 144A company guaranty unsec. sub. FRB 1,000, 000 1,002, 939

4.95%, 1/14/50
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Credit Acceptance Corp. 144A company guaranty sr. unsec. nhotes

9.25% 12/15/28 $2, 645, 000 $2, 820, 884

Encore Capital Group, Inc. 144A company guaranty sr. notes 9.25%, 4/1/29 1, 240, 000 1, 333, 910

Encore Capital Group, Inc. 144A company guaranty sr. notes

8. 50% 5/15/30 3, 710, 000 3,939, 130

Jane Street Group/JSG Finance, Inc. 144A sr. notes 6.125%, 11/1/32 3, 106, 000 3,121, 139

Jefferson Capital Holdings, LLC 144A sr. unsec. notes 9.50%, 2/15/29 2, 875, 000 3,072, 061

LPL Holdings, Inc. 144A company guaranty sr. unsec. notes 4.00% 3/15/29 1, 390, 000 1, 321, 266

PRA Group, Inc. 144A company guaranty sr. unsec. notes 8.875%, 1/31/30 5, 340, 000 5,619, 569
25,753, 581

F—1I - ELL (3.5%)

Boyd Gaming Corp. 144A sr. unsec. bonds 4.75%, 6/15/31 3, 400, 000 3,172,218

Caesars Entertainment, Inc. 144A company guaranty sr. notes

6.50% 2/15/32 395, 000 403, 228

Caesars Entertainment, Inc. 144A sr. notes 7.00%, 2/15/30 3, 237, 000 3, 340, 997

Caesars Entertainment, Inc. 144A sr. unsec. notes 6.00% 10/15/32 1, 105, 000 1,087, 112

Caesars Entertainment, Inc. 144A sr. unsec. notes 4.625%, 10/15/29 3, 955, 000 3,727, 531

Great Canadian Gaming Corp. 144A sr. notes 8.75%, 11/15/29 (Canada) 2,575, 000 2, 680, 367

Light & Wonder International, Inc. 144A company guaranty sr. unsec.

notes 7.50%, 9/1/31 440, 000 458, 498

Light & Wonder International, Inc. 144A company guaranty sSr. unsec.

notes 7.25%, 11/15/29 3, 545, 000 3,661, 548

Penn Entertainment, Inc. 144A sr. unsec. notes 5.62b%, 1/15/27 2,264, 000 2,247, 307

Scientific Games Holdings LP/Scientific Games US FinCo., Inc. 144A sr

unsec. notes 6.625%, 3/1/30 2,215,000 2,157, 503

Station Casinos, LLC 144A company guaranty sr. unsec. sub. notes

6. 625%, 3/15/32 1, 990, 000 1, 996, 531

Station Casinos, LLC 144A sr. unsec. bonds 4.625%, 12/1/31 1, 435, 000 1,297,921

Wynn Resorts Finance, LLC/Wynn Resorts Capital Corp. 144A company

guaranty sr. unsec. bonds 5.125%, 10/1/29 2,265, 000 2,208, 565

Wynn Resorts Finance, LLC/Wynn Resorts Capital Corp. 144A company

guaranty sr. unsec. unsub. notes 7.125%, 2/15/31 3, 740, 000 3,953, 296
32,392, 622

NIVRTT (1.2%

Athenallealth Group, Inc. 144A sr. unsec. notes 6.50% 2/15/30 2, 880, 000 2, 758, 806

Bausch & Lomb Escrow Corp. 144A sr. notes 8.375%, 10/1/28 (Canada) 1, 420, 000 1, 485, 981

Bausch Health Cos., Inc. 144A company guaranty sr. notes 6.125%, 2/1/27 1, 481, 000 1, 370, 421

Centene Corp. sr. unsec. bonds 3.00% 10/15/30 1, 035, 000 903, 272

Charles River Laboratories International, Inc. 144A company guaranty sr

unsec. notes 4.00%, 3/15/31 2, 230, 000 2,018,708

Charles River Laboratories International, Inc. 144A company guaranty sr

unsec. notes 3.75%, 3/15/29 1,075,000 999, 077

CHS/Community Health Systems, Inc. 144A company guaranty sr. notes

10. 875%, 1/15/32 3, 050, 000 3,177,673

CHS/Community Health Systems, Inc. 144A company guaranty sr. notes

5.625%, 3/15/27 2, 295, 000 2,223,042

CHS/Community Health Systems, Inc. 144A company guaranty sr. unsec. sub. 1, 675, 000 1,310, 828

notes 6.875%, 4/1/28
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CHS/Community Health Systems, Inc. 144A sr. notes 5.25%, 5/15/30 $3, 865, 000 $3, 301, 792

Concentra Escrow Issuer Corp. 144A sr. unsec. notes 6.875%, 7/15/32 770, 000 794, 265

DaVita Inc. 144A company guaranty sr. unsec. notes 6.875%, 9/1/32 5, 415, 000 5, 596, 743

Elanco Animal Health, Inc. sr. unsec. notes Ser. WI, 6.65%, 8/28/28 2,100, 000 2,172,809

Endo Finance Holdings, Inc. 144A sr. notes 8.50%, 4/15/31 1, 105, 000 1,177,572

Grifols SA company guaranty sr. unsec. notes 3.875%, 10/15/28 (Spain) EUR 3, 440, 000 3,179, 998

Jazz Securities DAC 144A company guaranty sr. unsub. notes

4.375%, 1/15/29 (Ireland) $2,117, 000 2,012,533

Kedrion SpA 144A company guaranty sr. notes 6.50%, 9/1/29 (Italy) 6, 035, 000 5, 746, 195

Medline Borrower LP 144A sr. notes 3.875%, 4/1/29 2, 380, 000 2,232,825

Medline Borrower LP 144A sr. unsec. notes 5.25%, 10/1/29 1, 385, 000 1, 353, 290

Service Corp. International sr. unsec. bonds 5.125%, 6/1/29 2, 440, 000 2,406, 874

Tenet Healthcare Corp. company guaranty sr. notes 5.125%, 11/1/27 3, 325, 000 3,297, 232

Tenet Healthcare Corp. company guaranty sr. notes 4.25%, 6/1/29 1, 885, 000 1, 781, 409

Tenet Healthcare Corp. company guaranty sr. unsub. notes 6.125%, 6/15/30 4, 725, 000 4, 755, 085

Teva Pharmaceutical Finance Netherlands II BV company guaranty sr

unsec. unsub. notes 4.375%, 5/9/30 (Israel) EUR 3, 190, 000 3, 433, 227

Teva Pharmaceutical Finance Netherlands III BV company guaranty sr

unsec. notes 6.75%, 3/1/28 (Israel) $1, 055, 000 1,085, 826

Teva Pharmaceutical Finance Netherlands II1 BV company guaranty sr

unsec. unsub. notes 8.125%, 9/15/31 (Israel) 1,665, 000 1,874,313

Teva Pharmaceutical Finance Netherlands II1 BV company guaranty sr

unsec. unsub. notes 7.875%, 9/15/29 (Israel) 1, 245, 000 1,348, 961

Teva Pharmaceutical Finance Netherlands II1 BV company guaranty sr

unsec. unsub. notes 5.125%, 5/9/29 (Israel) 3, 585, 000 3,520, 284
67,319, 041

EEEE (0.9%)

Anywhere Real Estate Group, LLC/Anywhere Co-Issuer Corp. 144A company

guaranty notes 7.00%, 4/15/30 1,539, 200 1,435,694

LGI Homes, Inc. 144A company guaranty sr. unsec. notes 8.75%, 12/15/28 2, 810, 000 2,982, 900

Taylor Morrison Communities, Inc. 144A company guaranty sr. unsec. notes

5.875%, 6/15/27 840, 000 850, 569

Taylor Morrison Communities, Inc. 144A sr. unsec. bonds 5. 125%, 8/1/30 1, 499, 000 1, 464, 123

Taylor Morrison Communities, Inc. 144A sr. unsec. notes 5.75% 1/15/28 947, 000 953, 309

Weekley Homes, LLC/Weekley Finance Corp. 144A sr. unsec. notes

4.875% 9/15/28 465, 000 444, 415
8,131,010

REE 2.2%

Acrisure, LLC/Acrisure Finance, Inc. 144A sr. notes 7.50%, 11/6/30 2, 605, 000 2, 660, 067

Acrisure, LLC/Acrisure Finance, Inc. 144A sr. unsec. notes

8. 50%, 6/15/29 2, 605, 000 2,713,915

Alliant Holdings Intermediate, LLC/Alliant Holdings Co—Issuer 144A sr

notes 7.00%, 1/15/31 3, 400, 000 3, 455, 714

Alliant Holdings Intermediate, LLC/Alliant Holdings Co—Issuer 144A sr

unsec. notes 7.375%, 10/1/32 795, 000 800, 784

Alliant Holdings Intermediate, LLC/Alliant Holdings Co—Issuer 144A sr

unsec. notes 5.875%, 11/1/29 3,195, 000 3,082, 140

Beacon Funding Trust 144A sr. unsec. bonds 6.266%, 8/15/54 300, 000 308, 637
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Hartford Financial Services Group, Inc. (The) 144A jr. unsec. sub. FRB

(CME Term SOFR 3 Month + 2.39%), 6.91%, 2/12/47 $550, 000 3509, 664

HUB International, Ltd. 144A sr. notes 7.25% 6/15/30 2, 065, 000 2,144,173

Jones Deslauriers Insurance Management, Inc. 144A sr. notes

8.50% 3/15/30 (Canada) 1, 000, 000 1,062,210

Jones Deslauriers Insurance Management, Inc. 144A sr. unsec. notes

10.50% 12/15/30 (Canada) 2, 325, 000 2, 526, 375

Liberty Mutual Group, Inc. 144A company guaranty jr. unsec. sub. FRB

4.125%, 12/15/51 300, 000 284,838

Massachusetts Mutual Life Insurance Co. 144A unsec. sub. bonds

3.799% 10/15/70 325, 000 225, 136

MetLife, Inc. 144A jr. unsec. sub. bonds 9.25%, 4/8/38 350, 000 415,071

Prudential Financial, Inc. jr. unsec. sub. bonds 6.50%, 3/15/54 200, 000 207, 063

Prudential Financial, Inc. jr. unsec. sub. FRB 5.125%, 3/1/52 100, 000 96, 541

Prudential Financial, Inc. jr. unsec. sub. FRB 3.70% 10/1/50 520, 000 473, 900
20, 966, 228

BERITITO0—h— (0.4%)

Apollo Global Management, Inc. company guaranty jr. unsec. sub. bonds

6.00% 12/15/54 250, 000 250, 821

Ares Finance Co. III, LLC 144A company guaranty unsec. sub. FRB

4.125%, 6/30/51 500, 000 479, 256

Aretec Group, Inc. 144A company guaranty sr. sub. notes 10.00%, 8/15/30 780, 000 864, 330

Deutsche Bank AG/New York, NY unsec. sub. FRB 3.729%, 1/14/32 (Germany) 1, 360, 000 1, 203, 032

Goldman Sachs Group, Inc. (The) jr. unsec. sub. bonds Ser. Y,

6.125%, 9/26/54 90, 000 90, 358

Morgan Stanley jr. unsec. sub. FRN 760, 000 760, 522
3,648, 325

TEAMER RITE (1.5%

Carnival Corp. 144A company guaranty sr. notes 7.00% 8/15/29 655, 000 685, 416

Carnival Corp. 144A company guaranty sr. unsec. unsub. notes

10. 50%, 6/1/30 1, 470, 000 1,577,977

Carnival Corp. 144A sr. unsec. notes b5.7b5%, 3/1/27 3, 705, 000 3,723, 454

Carnival Holdings Bermuda, Ltd. 144A company guaranty sr. unsec. unsub.

notes 10.375%, 5/1/28 (Bermuda) 1,435, 000 1,541, 295

SugarHouse HSP Gaming Prop. Mezz LP/SugarHouse HSP Gaming Finance Corp.

144A company guaranty sr. unsub. notes 5.875%, 5/15/25 2, 980, 000 2,978, 142

Viking Cruises, Ltd. 144A sr. unsec. notes 9.125%, 7/15/31 2, 365, 000 2,562,075

Viking Cruises, Ltd. 144A sr. unsec. notes 7.00%, 2/15/29 940, 000 950, 041
14,018, 400

kR (1. 4%)

McGraw-Hill Education, Inc. 144A sr. notes 7.375%, 9/1/31 2,833, 000 2,936, 561

McGraw-Hill Education, Inc. 144A sr. notes 5.75%, 8/1/28 1, 313, 000 1, 287, 406

McGraw-Hill Education, Inc. 144A sr. unsec. notes 8.00% 8/1/29 2, 265, 000 2,293, 383

News Corp. 144A sr. unsec. notes 3.875%, 5/15/29 3, 455, 000 3, 247, 420

RR Donnelley & Sons Co. 144A sr. notes 9.50% 8/1/29 3, 565, 000 3, 665, 090
13, 429, 860
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Apollo Commercial Real Estate Finance, Inc. 144A company guaranty sr.

notes 4.625%, 6/15/29 $2, 480,000 §2, 210,740

Ladder Capital Finance Holdings, LLLP/Ladder Capital Finance Corp. 144A

sr. unsec. notes 4.25%, 2/1/27 R 1,675, 000 1,631,664

RHP Hotel Properties LP/RHP Finance Corp. 144A company guaranty sr

unsec. sub. notes 7.25%, 7/15/28 635, 000 659, 472

RHP Hotel Properties LP/RHP Finance Corp. 144A company guaranty sr

unsec. sub. notes 6.50%, 4/1/32 2, 540, 000 2,583,932

XHR LP 144A company guaranty sr. unsec. notes 6.625%, 5/15/30 755, 000 767, 280
7,853,088

INGE (1.7%)

Bath & Body Works, Inc. company guaranty sr. unsec. sub. bonds

6.875% 11/1/35 4, 090, 000 4, 280, 740

Crocs, Inc. 144A company guaranty sr. unsec. notes 4.25%, 3/15/29 1, 460, 000 1, 356, 921

FirstCash, Inc. 144A sr. unsec. notes 6.875%, 3/1/32 (Mexico) 5, 255, 000 5, 364, 501

PetSmart, Inc./PetSmart Finance Corp. 144A company guaranty sr. notes

4.75% 2/15/28 2, 150, 000 2,055, 051

PetSmart, Inc./PetSmart Finance Corp. 144A company guaranty sr. unsec

notes 7.75%, 2/15/29 2, 220, 000 2, 185, 407

Specialty Building Products Holdings, LLC/SBP Finance Corp. 144A sr

notes 7.75%, 10/15/29 1,100, 000 1,131, 009
16, 373, 629

TH/82— 3.5%

Ahead DB Holdings, LLC 144A company guaranty sr. unsec. hotes

6. 625%, 5/1/28 1, 370, 000 1, 358, 720

Cloud Software Group, Inc. 144A notes 9.00%, 9/30/29 1, 310, 000 1, 327, 504

Cloud Software Group, Inc. 144A sr. notes. 6.50%, 3/31/29 2,272,000 2,233,890

CommScope Technologies, LLC 144A company guaranty sr. unsec. notes

6. 00% 6/15/25 964, 000 944, 173

CommScope, Inc. 144A company guaranty sr. unsec. notes 7.125%, 7/1/28 2, 040, 000 1,727, 086

CommScope, LLC 144A company guaranty sr. notes 6.00%, 3/1/26 1, 100, 000 1, 081, 647

Fortress Intermediate 3, Inc. 144A sr. notes 7.50% 6/1/31 1, 865, 000 1, 935, 103

Gartner, Inc. 144A company guaranty sr. unsec. bonds 3.75%, 10/1/30 2,475, 000 2,291, 427

Imola Merger Corp. 144A sr. notes 4.75%, 5/15/29 2,272,000 2,182,525

McAfee Corp. 144A sr. unsec. notes 7.375%, 2/15/30 5, 820, 000 5, 664, 175

ON Semiconductor Corp. 144A company guaranty sr. unsec. notes

3. 875% 9/1/98 1, 095, 000 1, 038, 063

RingCentral, Inc. 144A sr. unsec. notes 8.50%, 8/15/30 595, 000 632, 126

Rocket Software, Inc. 144A sr. unsec. notes 6.50%, 2/15/29 2,025, 000 1,918, 221

Seagate HDD Cayman company guaranty sr. unsec. notes 3.125%, 7/15/29 835. 000 798. 988

(Cayman Islands) ’ ’

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

4.00% 3/1/29 3, 316, 000 3,102, 101

UKG, Inc. 144A sr. notes 6.875%, 2/1/31 2, 765, 000 2, 844, 290

ZoomInfo Technologies, LLC/ZoomInfo Finance Corp. 144A company guaranty

sr. unsec. notes 3.875%, 2/1/29 2,415, 000 2,218,916
33,228, 955
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géggz?rzgﬁzétiZT.m;iﬁiiiimpany guaranty sr. unsec. unsub. notes $3. 265, 000 $3.512, 950
Levi Strauss & Co. 144A sr. unsec. sub. bonds 3.50% 3/1/31 3, 810, 000 3, 385,611
6, 898, 561
gk (0. 7%
freran Aixtines lne Mdaniaee Loty I L1 1404 conan a2
United Airlines, Inc. 144A company guaranty sr. notes 4.625%, 4/15/29 890, 000 855, 904
Watco Cos., LLC/Watco Finance Corp. 144A sr. unsec. notes 7.125%, 8/1/32 3, 070, 000 3,194, 161
6, 303, 337
NWEFX-EFBH G20
American Electric Power Co., Inc. jr. unsec. sub. FRB 3.875%, 2/15/62 400, 000 379, 907
e st oy Ifrestroctore PC I oy oo 2,10, 1
Calpine Corp. 144A sr. unsec. notes 5.00%, 2/1/31 1, 885, 000 1, 788, 498
CenterPoint Energy, Inc. jr. unsec. sub. bonds 6.70% 5/15/55 200, 000 200, 665
Duke Energy Corp. jr. unsec. sub. FRB 3.25%, 1/15/82 425, 000 395, 061
giigziizit;agirgiince SA 144A jr. unsec. sub. FRB 9. 125%, 1, 065, 000 1, 202, 930
Emera, Inc. jr. unsec. sub. FRB 6.75%, 6/15/76 (Canada) 450, 000 456, 272
Enbridge, Inc. unsec. sub. FRB 8.50% 1/15/84 (Canada) 200, 000 223, 228
Enbridge, Inc. unsec. sub. FRB 7.375%, 1/15/83 (Canada) 320, 000 327, 260
Enbridge, Inc. unsec. sub. FRB 6.00% 1/15/77 (Canada) 200, 000 198, 643
Energy Transfer LP jr. unsec. sub. FRN 6.625%, perpetual maturity 4,075, 000 4,032,947
Energy Transfer LP jr. unsec. sub. FRN 6.50% perpetual maturity 200, 000 200, 592
EEEtE%SBQ?egii/ggpltal Holdings, Inc. company guaranty jr. unsec. sub. 650, 000 646, 712
ﬁgét§%§0§?6g5153221t31 Holdings, Inc. company guaranty jr. unsec. sub. 950, 000 939, 480
NRG Energy, Inc. 144A company guaranty sr. notes 7.00% 3/15/33 665, 000 728, 538
NRG Energy, Inc. 144A company guaranty sr. unsec. bonds 6.25%, 11/1/34 2, 395, 000 2, 396, 223
NRG Energy, Inc. 144A jr. unsec. sub. FRB 10.25%, perpetual maturity 2, 285, 000 2, 540, 168
PG&E Corp. jr. unsec. sub. bonds 7.375%, 3/15/55 1, 650, 000 1, 709, 320
PG&E Corp. sr. sub. notes 5.25%, 7/1/30 430, 000 422,921
Sempra jr. unsec. sub. bonds 6.875%, 10/1/54 100, 000 102, 470
Sempra jr. unsec. sub. bonds 6.625%, 4/1/55 200, 000 201, 756
Southern Co. (The) jr. unsec. sub. FRB 3.75%, 9/15/51 500, 000 481, 203
Vistra Corp. 144A jr. unsec. sub. FRN 8.00%, 10/15/51 1, 173, 000 1, 205, 499
Vistra Corp. 144A jr. unsec. sub. FRN 7.00%, perpetual maturity 1, 795, 000 1, 813, 625
g?;;gi’oiiig;égns Co., LLC 144A company guaranty sr. unsec. notes 1, 420, 000 1, 474, 483
X?SSQ? gggijgéons Co., LLC 144A company guaranty sr. unsec. sub. notes 1, 430, 000 1,417, 880
Vistra Operations Co., LLC 144A sr. unsec. notes 7.75%, 10/15/31 2, 150, 000 2, 285, 736
29,571, 457

#HESE (EISRIE $776, 183, 995)

$777, 681, 271



. _ £8m BF i
3 s O—>o 0/} *GC H
HEEREFHM (1.7%)
CP Atlas Buyer, Inc. bank term loan FRN Ser. Bl, (CME Term SOFR 1 Month
+ 3.75%), 8.423%, 11/23/27 §2,017,371 §1, 986, 344
Herens US Holdco Corp. bank term loan FRN Ser. B, (CME Term SOFR 3 Month
+ 3.93%), 8.629%, 4/30/28 908, 155 896, 131
Hexion Holdings Corp. bank term loan FRN Class B, (CME Term SOFR 1 Month
+ 7.44%), 12.11%, 3/15/30 2, 445, 000 2,289, 743
Klockner—-Pentaplast of America, Inc. bank term loan FRN (CME Term SOFR
6 Month + 4.73%), 9.723%, 2/4/26 2,079, 639 2,002,775
0,
g??é;%?Blg?}gSSé LLC bank term loan FRN (CME Term SOFR 1 Month + 3.50%), 1,043, 391 1,051,216
Nouryon USA, LLC bank term loan FRN Class B, (CME Term SOFR 3 Month
+3.25%), 7.657%, 4/3/28 1,779, 486 1,801, 356
Nouryon USA, LLC bank term loan FRN Class B2, (CME Term SOFR 3 Month
+ 2.25%), 10.25%, 4/3/28 876, 167 886, 847
Treasure Holdco, Inc. bank term loan FRN Ser. B, (CME Term SOFR 1 Month
+ 4.25%), 8.764%, 10/10/31 2, 260, 000 2, 268, 000
Vibrantz Technologies, Inc. bank term loan FRN (CME Term SOFR 3 Month +
4.25%), 9.058%, 4/21/29 2,243, 555 2, 246, 965
W.R. Grace Holdings, LLC bank term loan FRN Ser. B, (CME Term SOFR
3 Month + 3.25%), 7.854%, 9/22/28 436, 633 440, 386
15, 869, 763
BEAREF (0.6%
DexKo Global, Inc. bank term loan FRN (CME Term SOFR 3 Month + 3. 75%),
8 615%. 10/4/28 ’ 852, 813 805, 452
Filtration Group Corp. bank term loan FRN (CME Term SOFR 1 Month +
3.50%), 8.187% 10/19/28 1,747, 345 1,763, 726
Madison TAQ, LLC bank term loan FRN (CME Term SOFR 1 Month +
2.75%), 7.889%, 6/15/28 637, 239 641, 495
TK Elevator US Newco, Inc. bank term loan FRN Ser. B, (CME Term SOFR
1 Month + 3.50%), 8.588%, 4/15/30 2, 140, 268 2, 159, 220
5, 369, 893
BIEY—EX (0.6%)
Connect Finco SARL bank term loan FRN Ser. B, (CME Term SOFR 1 Month +
4.50%), 9.073%, 9/13/29 1,323, 350 1,153,518
DIRECTV Financing, LLC bank term loan FRN Ser. B, (CME Term SOFR 1 Month
+ 5.25%), 10.097%, 8/2/29 1,782,657 1,762,807
3 0,
geggZ? F;??g;;é LLC bank term loan FRN (CME Term SOFR 1 Month + 4.25%), 9. 240, 000 9. 265, 200
. 0,
5,181, 525
—HEEE - Y—EX (1.4%)
Clear Channel Outdoor Holdings, Inc. bank term loan FRN Ser. B, (CME
Term SOFR 1 Month + 4.00%), 8.687%, 8/21/28 600, 684 602, 939
EMRLD Borrower LP bank term loan FRN Class B, (CME Term SOFR 1 Month +
2.50%, 7.073% 6/18/31 405, 000 406, 140
Fertitta Entertainment, LLC/NV bank term loan FRN Ser. B, (CME Term SOFR
1 Month + 3.50%), 8.185%, 1/27/29 2,167, 775 2,183, 134
Foundation Building Materials, Inc. bank term loan FRN Ser. B2, (CME
Term SOFR 1 Month + 4.00%), 9.098%, 1/27/31 2,279, 273 2,252, 081
LBM Acquisition, LLC bank term loan FRN Ser. B, (CME Term SOFR 1 Month +
3.75%), 8.472%, 5/30/31 1,009, 864 997, 988
Mattress Firm, Inc. bank term loan FRN Ser. B, (CME Term SOFR 3 Month + 1,477, 333 1, 480, 362

4.25%), 8.924%, 9/21/28




. N £8m BF i

3 e O—> 0/) *%C ]

Y=7-B—=2 (6.90)* (03%) * R KR

—fRHER - H—EX (1.4%) (o3%)

PetSmart, LLC bank term loan FRN Ser. B, (CME Term SOFR 1 Month +

3.75%), 8.423%, 1/29/28 $1, 298, 506 $1,300, 012

Robertshaw US Holding Corp. bank term loan FRN (CME Term SOFR 1 Month +

8.00%), 13.313%, 2/28/27 (In default) 1,410, 000 21, 150

Scientific Games Holdings LP bank term loan FRN Class B, (CME Term SOFR

1 Month + 3.00%), 7.59% 4/4/29 1,097, 215 1,102, 361

B B )

2F§;§§? gjs}g?s, LLC bank term loan FRN (CME Term SOFR 1 Month + 2.25%), 895, 500 899, 395

White Cap Buyer, LLC bank term loan FRN Class B, (CME Term SOFR 1 Month

+3.25%), 7.823% 10/19/29 1,674, 763 1, 686, 277
12,931, 839

£ELFS 0.5%

Ascend Learning, LLC bank term loan FRN (CME Term SOFR 1 Month + 5.75%)

10. 423%, 11/18529 0 1, 570, 000 1,571, 476

3 0,

%3222%}digilg?gg. bank term loan FRN (CME Term SOFR 1 Month + 2.75%), 1,493, 306 1,501, 773

VM Consolidated, Inc. bank term loan FRN Ser. B, (CME Term SOFR 1 Month

+ 2.25%), 6.823%, 3/27/28 1,772,928 1,785,116
4,858, 365

NILR 7T (0. 6%)

Bausch+ Lomb Corp. bank term loan FRN Ser. B, (CME Term SOFR 1 Month +

3.25%), 7.938%, 5/5/27 1,981,539 1,990, 526

Endo Finance Holdings, Inc. bank term loan FRN (CME Term SOFR 1 Month +

3.00%), 11.00% 4/23/31 2, 443, 000 2, 454, 067

Medline Borrower LP bank term loan FRN Class B, (CME Term SOFR 1 Month +

2.25%), 6.86%, 10/23/28 1,188, 787 1,197, 257
5,641, 850

TH/890— (1.0%

Cloud Software Group, Inc. bank term loan FRN (CME Term SOFR 1 Month +

4.00%), 8.604%, 3/29/29 1,698, 228 1,706, 100

CommScope, Inc. bank term loan FRN Ser. B2, (CME Term SOFR 3 Month +

3.25%), 7.937% 2/7/26 1, 370, 000 1, 346, 025

Fortress Intermediate 3, Inc. bank term loan FRN Class B, (CME Term SOFR

1 Month + 3.50%), 8.073%, 5/8/31 1,530, 000 1,535, 263

0,

édg;?% Ig;é/ggnk term loan FRN (CME Term SOFR 1 Month + 3.50%), 1,740, 638 1,795, 041

Rocket Software, Inc. bank term loan FRN (CME Term SOFR 1 Month +

4.25%), 8.823%, 10/5/28 1,708,372 1,720,920

0,

gKgi7énci/g??glterm loan FRN Ser. B, (CME Term SOFR 1 Month + 3.00%), 1, 596, 769 1, 609, 280

. 0,
9,642, 629

gk (0. 5%

American Airlines, Inc. bank term loan FRN (CME Term SOFR 3 Month +

4.75%), 9.629%, 4/20/28 2, 266, 833 2,343, 339

American Airlines, Inc. bank term loan FRN (CME Term SOFR 1 Month +

2.50%), 7.209%, 6/4/29 1, 135, 000 1,140, 476

United Airlines, Inc. bank term loan FRN Class B, (CME Term SOFR

1 Month + 2.00%), 6.635%, 2/24/31 1,519,700 1,531,257
5,015,072

-7 - O—2&/EF (BER{E $65,516, 252) $64,510, 936



- £8m B
== 0/ * =
BEAREL (0.1%)
Axon Enterprise, Inc. company guaranty cv. sr. unsec. notes
0.50%, 12/15/27 §30, 000 §85, 074
Fluor Corp. cv. sr. unsec. notes 1.125%, 8/15/29 20, 000 27,574
Middleby Corp. (The) cv. sr. unsec. notes 1.00%, 9/1/25 26, 000 30, 477
Tetra Tech, Inc. cv. sr. unsec. notes 2.25%, 8/15/28 25,000 30, 438
Wrangler Holdco Corp. 144A company guaranty cv. sr. notes unsec. sub.
6. 625%. 4/1/32 925, 000 953, 775
1,127, 338
BEY—ER (%)
Cable One, Inc. company guaranty cv. sr. unsec. notes 1.125%, 3/15/28 48, 000 39, 067
39, 067
—RRHEBR - U—EX (0.4%)
Anywhere Real Estate Group, LLC/Anywhere Co-Issuer Corp. company
guaranty cv. sr. unsec. notes 0.25%, 6/15/26 1,770, 000 1,544,271
Block, Inc. cv. sr. unsec. sub. notes 0.25%, 11/1/27 33, 000 28, 665
Booking Holdings, Inc. cv. sr. unsec. notes 0.75%, 5/1/25 39, 000 107, 861
Carnival Corp. company guaranty cv. sr. unsec. unsub. notes
5. 75% 12/1/27 39, 000 80, 082
Global Payments, Inc. 144A cv. sr. unsec. notes 1.50% 3/1/31 38, 000 38, 553
Liberty Media Corp.-Liberty Formula One cv. sr. unsec. notes
9. 25% 8/15/27 53, 000 62, 451
Live Nation Entertainment, Inc. 144A cv. sr. unsec. notes
3.125% 1/15/29 1, 276, 000 1, 824,871
Rivian Automotive, Inc. cv. sr. unsec. sub. notes 4.625%, 3/15/29 28, 000 27,703
Royal Caribbean Cruises, Ltd. cv. sr. unsec. unsub. notes 6.00% 8/15/25 12, 000 58, 873
Shift4 Payments, Inc. cv. sr. unsec. sub. notes 0.50% 8/1/27 74, 000 84, 505
3,857, 835
EELFES (0.8%)
Chefs’ Warehouse, Inc. (The) cv. sr. unsec. unsub. notes
9. 375% 12/15/28 1, 185, 000 1, 434, 498
Etsy, Inc. cv. sr. unsec. notes 0.25%, 6/15/28 83,000 68, 388
Itron, Inc. 144A cv. sr. unsec. notes 1.375%, 7/15/30 43,000 48,106
Lyft, Inc. 144A cv. sr. unsec. sub. notes 0.625%, 3/1/29 24, 000 26,714
Shake Shack, Inc. cv. sr. unsec. notes zero%, 3/1/28 2, 115, 000 2,182, 704
Uber Technologies, Inc. cv. sr. unsec. notes Ser. 2028, 0.875%, 12/1/28 1, 937, 000 2,321, 784
Wayfair, Inc. cv. sr. unsec. unsub. notes 3.25%, 9/15/27 56, 000 61,475
6, 143, 669
IHRILF— (0.1%)
Nabors Industries, Inc. company guaranty cv. sr. unsec. unsub. notes
1.75% 6/15/29 1, 000, 000 765, 600
Northern Oiland Gas, Inc. cv. sr. unsec. notes 3.625%, 4/15/29 51, 000 66, 104
831, 704
&g (0.3%
Welltower OP, LLC 144A company guaranty cv. sr. unsec. notes
3.125%, 7/15/29 37,000 44,693
Welltower OP, LLC 144A company guaranty cv. sr. unsec. notes
9. 75% 5/15/28 R 1, 896, 000 2,796, 342
2,841,035



EHALE (2.60)% (55%) o s
ANVRTT ()
Alnylam Pharmaceuticals, Inc. cv. sr. unsec. unsub. notes 1.00%, 9/15/27 $37, 000 $40, 999
BioMarin Pharmaceutical, Inc. cv. sr. unsec. sub. notes 1.25%, 5/15/27 39, 000 36, 526
BridgeBio Pharma, Inc. cv. sr. unsec. notes 2.50%, 3/15/27 15, 000 15,792
Dexcom, Inc. cv. sr. unsec. unsub. notes 0.375%, 5/15/28 45,000 40, 422
Exact Sciences Corp. 144A cv. sr. unsec. notes 1.75% 4/15/31 70, 000 66, 891
Haemonetics Corp. 144A cv. sr. unsec. sub. notes 2.50%, 6/1/29 33, 000 34, 154
Halozyme Therapeutics, Inc. cv. sr. unsec. notes 1.00%, 8/15/28 32, 000 34, 746
Insulet Corp. cv. sr. unsec. notes 0.375%, 9/1/26 19, 000 24,299
Integer Holdings Corp. cv. sr. unsec. unsub. notes 2.125%, 2/15/28 23, 000 38, 768
;?g;gifslg?ig}ggs, Inc. company guaranty cv. sr. unsec. unsub. notes 36, 000 48, 081
Repligen Corp. 144A cv. sr. unsec. notes 1.00% 12/15/28 31, 000 32, 445
Sarepta Therapeutics, Inc. cv. sr. unsec. unsub. notes 1.25%, 9/15/27 18, 000 20, 834
TransMedics Group, Inc. cv. sr. unsec. sub. notes 1.50%, 6/1/28 18, 000 21, 984
455, 941
To/82— 0.7%
Bentley Systems, Inc. cv. sr. unsec. sub. notes 0.375%, 7/1/27 56, 000 51, 295
Box, Inc. 144A cv. sr. unsec. notes 1.50%, 9/15/29 31, 000 31, 899
Guidewire Software, Inc. 144A cv. sr. unsec. notes 1.25%, 11/1/29 2,325, 000 2,462,941
HubSpot, Inc. cv. sr. unsec. notes 0.375%, 6/1/25 17, 000 43,265
Impinj, Inc. cv. sr. unsec. notes 1.125%, 5/15/27 13,000 23,439
Lumentum Holdings, Inc. cv. sr. unsec. notes 1.50% 12/15/29 97, 000 139, 098
Microchip Technology, Inc. 144A cv. sr. unsec. notes 0.75%, 6/1/30 36, 000 34, 228
MKS Instruments, Inc. 144A cv. sr. unsec. notes 1.25%, 6/1/30 51, 000 52,217
Nutanix, Inc. cv. sr. unsec. notes 0.25%, 10/1/27 50, 000 63, 590
Okta, Inc. cv. sr. unsec. notes 0.375%, 6/15/26 71, 000 66, 051
8N5§;T133??;gtor Corp. company guaranty cv. sr. unsec. notes 89, 000 88, 192
ON Semiconductor Corp. cv. sr. unsec. notes zero%, 5/1/27 637, 000 914, 368
Parsons Corp. 144A cv. sr. unsec. notes 2.625%, 3/1/29 41, 000 49, 086
Progress Software Corp. 144A cv. sr. unsec. sub. notes 3.50%, 3/1/30 39, 000 47,721
RingCentral, Inc. cv. sr. unsec. notes zero%, 3/15/26 62, 000 57,412
%gzszzﬁ ?Z?aﬁzz?an company guaranty cv. sr. unsec. notes 3.50% 6/1/28 1, 654, 000 9,219, 998
Snowflake, Inc. 144A cv. sr. unsec. notes zero%, 10/1/27 71, 000 91, 160
Tyler Technologies, Inc. cv. sr. unsec. sub. notes 0.25%, 3/15/26 65, 000 85, 201
Unity Software, Inc. cv. sr. unsec. notes zero%, 11/15/26 22,000 19, 778
Vertex, Inc. 144A cv. sr. unsec. sub. notes 0.75%, 5/1/29 31, 000 49, 889
Wolfspeed, Inc. cv. sr. unsec. notes 1.875%, 12/1/29 78, 000 34, 086
Workiva, Inc. cv. sr. unsec. sub. notes 1.25%, 8/15/28 20, 000 20, 098
6, 645,012
NIEE-FH 0.2%
CMS Energy Corp. cv. sr. unsec. notes 3.375%, 5/1/28 37,000 39, 545
NRG Energy, Inc. company guaranty cv. sr. unsec. bonds 2.75%, 6/1/48 32, 000 79, 308




ERAE 2 60* (55%) o s
DHEE-FH 0.2% (0o5)
PG&E Corp. 144A cv. sr. notes 4.25%, 12/1/27 $1, 713,000 $1, 928, 047
lflé?g;f)lg%;;ggdmg, Inc. company guaranty cv. sr. unsec. notes 37, 000 40, 360
Southern Co. (The) cv. sr. unsec. unsub. notes 3.875%, 12/15/25 32, 000 35,303
Southern Co. (The) 144A cv. sr. unsec. unsub. notes 4.50%, 6/15/27 42, 000 45, 559
2,168,122
S ESE (BERME $21,273, 661) $24,109, 723
EREERL (159 ol s
Apollo Global Management, Inc. $3.38 cv. pfd. 29, 154 $2,701, 993
Ares Management Corp. $0.00 cv. pfd. T 711 39, 944
Bank of America Corp. Ser. L, 7.25% cv. pfd. 141 175, 475
Boeing Co. (The) $3.00 cv. pfd. | 72, 647 4,023, 916
Chart Industries, Inc. $0.00 cv. pfd. 35, 272 2,538,173
Hewlett Packard Enterprise Co. $3.81 cv. pfd. 36, 915 2, 283, 562
NextEra Energy, Inc. $3.81 cv. pfd. 44, 555 2, 309, 286
NextEra Energy, Inc. $3.46 cv. pfd. 2, 288 99, 322
ERESHAEE (BVRREME $11, 258, 321) $14,171, 671
#EHR 0,59 i s
GFL Environmental, Inc. (Canada) 26, 825 $1, 263, 458
Jackson Financial, Inc. (Preference) 10, 000 274, 700
Viking Holdings, Ltd. (Bermuda) ¥ 71,600 3, 325, 820
LTEMAEE (BERME $2, 838, 584) $4, 863,978
KESBES 0. 20" o s
U.S. Treasury Bonds 1.25%, 5/15/50 $1, 768, 000 $904, 408
U.S. Treasury Notes
1.625%, 5/15/31 1 133, 000 114, 403
0.625%, 8/15/30 1 154, 000 127,171
0.375%, 1/31/26 1 118, 000 112, 899
0.25%, 9/30/25 1 125, 000 120, 880
0.25% 7/31/25 1 134, 000 130, 501
0.25%, 5/31/25 1 124, 000 121, 643
KEBEAESSEH BUFREM $1,596, 860) $1, 631,905
EEH (019 B el
Allstate Corp. (The) Ser. J, $1.844 pfd. 8, 000 $218, 160
Brunswick Corp/DE $6.625 pfd. 3, 700 93, 166
PennyMac Mortgage Investment Trust Ser. A, $2.031 pfd. ARP R 4, 000 98, 120
SCE Trust VII $7.50 pfd. 10, 000 268, 300
B EE (BRI $646, 484) $677, 746



EHIRE 4.29* s E%fﬂﬁ

KEL
Putnam Short Term Investment Fund Class P 4.78% L 38, 938, 525 $38, 938, 525
State Street Institutional U.S. Government Money Market Fund,
Premier Class 4.59% P 600, 000 600, 000
EHARE AT (AUBEm $39, 538, 525) $39, 538, 525
BERMISHEE
KREFMIEEET EFRIE $918, 852, 682) $927, 185, 755
152 25 O3 KB HH
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DOWTIE, FNTHEBIRRBERE SN TV DOEESHEZRTZ L0b 5,

FRN  7m—7 427« L—F -« /7— b (EHFHE) - R SNFIRT, fEHRKRBEOB
TR E IR Y TH D, SRiEx Y v 7 ERE 7T OREBEZTHZ LR D, FFE
DEMREFIZ DN TIL, SFNTREIFRBERE SN TV DL EERFEZERT 08D D,

REGS L ¥ al—3 a3y SIZEDIIRITINDAEFIT, 19334 FFERIE DB ERFE O bR £ 721
INESEMALE L 0ESIZBRE, KENTOEE, BIEEIEZE LN TE R0,

SOFR  FHLRATE A WA

HERMIFAMKIINT ST

BB DFLHN 7 WR Y | BEAMAESIMR IO 273501, 202312H 1 H22 52024411 A30H £ T
D7 7 FOWEHH (LT HREWFE) Lo, ) KEEICBIT 200 ThH D, LT OREH MR
MR ICHT 2 ERICBNC, 772700 « 7 RSP =X Lid7 7 v ROFEERHSMHTH-
T, 77270 - U= X e L7 OHBENEEHETSETHDLE 7TV « T RAAH—

XA 7%EHL, TASC820) LIIAFHEMEREEFS205 IAEMEIC X 2RIERL LUz %
BT 5,

¥ R ENI-HEERIT, 938, 086, 736K KL O FEAAIZ SV TN S,

T oMaErsE, BINAGERTH D,

OIS, RTEOHRBRRICBOTRS B TR SN DB AN D B, FEINICR LT
FIIT, YT 56, BT bNAFIETH D,

V=T e m—Ud, 1933FRERE (OEY) ICES S BB A GRS TV AN, BRI —ED
HIR2H D . ABITS CIEEEITE v, Uihe — I EMICHRE S N DB TRLEA XL 9,
=T s B OWTERSINTFRIL, REYRRBEEOBTITEETH D, =7 - m—2iX
Flz, PHITE72WlflE KO/ £ EOHIRIEEOX SR L5, R LT, mMiflET
DFEAFHIIL, RSN TWAMME Y FEENENZ EnHD (EL1, 7) .
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VMRS BEDOT U AT ¢ TEHOHEME L LT 7 o RicgtEnuzs, gL LT 7 R
RSN EBETEAINTE F1) .
VRBESHE (JE5) , BEESEIICHRT STV ARIERIL, BUEEBIRIKRBIED 7 7 v RO 7 B O
D EERBELZHDOTH D,
POSsiRid, BEDT VAT 4 7RO L LT 7 7 v RIS =2, R LT7Z 7 R
RSN AEBAETEA S, RSN RSN TS RIRIE, SEHIRRBED 7 7 > RO
7 HEORIED ZFEFHRE L 2D TH D,
Y REpER G,

PRI, BIBEOREHE P 2VIRV AR SN TN D LB END,

FATHRAGL ORICIMAA L H D DIE, 19334FFEIRE (BIEF) HI4ARIZEY | BERZRRSN TV DEE
Ba®d, TNHORERIE, BEERRSNTOLIBEICEOTHENSNDHENH 55, @, L
HILE R BERERZ TH %,

BRI RoR SNz AT, SHOMYIA Th 2,

2024 11A0BRAD AB T (BEEHEE §25,573, 936)

Bank of America N.A.

o—1 e 12/18/24 $3, 378, 482 $3, 551, 047 $172, 565
Citibank, N.A.

o—1 70 12/18/24 1, 818, 036 1,913,939 95,903
Goldman Sachs International

o—1 70 12/18/24 717,994 755, 958 37,964
HSBC Bank USA, National Association

o—1 70 12/18/24 266, 578 281, 461 14, 883
JPMorgan Chase Bank N. A.

o—1 70 12/18/24 410, 494 432, 141 21, 647
Morgan Stanley & Co. International PLC

FAR R 720 12/18/24 153, 074 158, 449 5,375

o—1 70 12/18/24 7,042, 046 7,415, 638 373, 592
NatWest Markets PLC

o—1 70 12/18/24 922, 394 970, 992 48, 598
State Street Bank and Trust Co.

FAR R 720 12/18/24 2,043, 276 2,114,758 71, 482

S—H 529 12/18/24 7,027,772 7,397, 875 370, 103
UBS AG

L—u 5Eh 12/18/24 552, 506 581, 678 29,172
REHFE LS 1,241, 284
REIR FHEE) -
&t $1, 241,284

I RTOBRHO@EEIL, K RUICBE IS,



2024F1TA0ARARREFDOPREARBETEEIADIILOY b - TIAULIREY—FHMTOTIay

MILTLSTL  gmr D rl e
%EE == ZA =Y~ o sk lm\EJPZF H%\{ﬁ %EBEE 272 " ‘h *%ﬁﬁ${ﬁﬁ
SIRER WA RRE T RN kFu (B/B/®) kpEER K EL
CDX NA HY Series 500 bp -

43 Tndex B+/P $(1,249,982) $17, 143,000 §$1,471,589  12/20/29 Quarterly $373, 989
Bt $ (1,249, 982) $373,989

¥ SREBICEET AL, 7Yy b T 740 MERBAEICE L TYThhus,

ok BIEAT LI T AE BITHOSHIA T Ly REBUTHDO~Y—r v b « A7 by ROZERIZESNT
W5,
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X T/F) EFREND, NI T ACEDHEMEEROKMME [/P) EFRREND, /X N FLORKAX
FE, AFHE =R TR TT—=XORHELRI%ETH D,

A'S C8201%. AFEMEIC L AMEDBRICOWVWT 3 ODL~LDiHiit =T /¥ —2HE L TV 5,
Yatii e =7 V% —1%, 77 v ROREAREFOFEA > 7y FOFFMEIZESS DO TH D, 3
DDOLYLOERIZILLTO@EY TH 5,

LoUL 1 - IEFRR TGI8 1T 5 [F—fEZR OGRS 12 35 < 3,

LoUL 2 = IR TRWTTHIZBIT 2 [F—fEF OIS LS M O 5 B, X TOEREERA v
7 NONEHEE T IR BIER FTRE 2R A O AR NS 12 5D < FREAM,

LoUL 3 - AEMEOREIZB W CEEZ, BIERGERA 7y MIEED < FHM,



LIFE, SEHIRARSEAED 7 7 o FOMBEFOMICH oA 7y FOBMETH D,

Sl > Ty b

BEARMES LA LR 2 LARL3
X R X R XEL

A ECx
B AR $1, 263, 458 $- $—
—XHEEM - - 3, 325, 820 - -
S 274, 700 - -
LTEsA &t 4,863, 978 - -
LRIy - 24,109, 723 -
HRHUE SE kX 8,931, 505 5, 240, 166 -
FhAE - 7717, 681, 271 -
SRR 677, 746 - -
=T em—y - 64, 510, 936 -
KEM A R - 1, 631, 905 -
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