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Report of Independent Registered Public Accounting Firm

To the Board of Trustees and Shareholders of
Putnam High Yield Fund:

Opinion on 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, 2022, the related statement
cof operations for the year ended November 30, 2022, the statement of changes in net assets for
each of the two vears in the period ended November 30, 2022, including the related notes, and the
financial highlights for each of the three years in the period ended Novernber 30, 2022 (collectively
referred to as the “financial statements”). In ouropinion, the financial statements present fairly,

in all material respects, the financial position of the Fund as of November 30, 2022, the results of
its operations forthe year then ended, the changes in its net assets foreach of the two years in
the period ended Novernber 30, 2022 and the financial highlights for each of the three years inthe
period ended Novermnber 30, 2022 in conformity with accounting principles generally accepted in
the United States of America.

Thefinancial statements of the Fund as of and for the year ended November 30, 2019 and the financial
highlights foreach of the periods ended on or prior to Navernber 30, 2019 (not presented herein, other
than the financial highlights) were audited by other auditors whose report dated January 10, 2020
expressed an unqualified opinion on those financial statements and financial highlights.

Basis for Opinion

These financial statements are the respansibility of the Fund’s management. Our responsibility

is to express an opinion on the Fund’s financial statements based on cur 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.5. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commissicn 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 errarorfraud.

Ouraudits included performing procedures to assess the risks of material misstatement of the
financial statements, whether dueto erroror 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 November 30, 2022 by correspondence with the custodian, transfer agent, agent banks
and brokers; when replies were not received from agent banks and brokers, we performed other
auditing procedures. We believe that our audits provide a reasonable basis for our opinion.

PrttrratiAssC copnas 7P

PricewaterhouseCoopers LLP
Boston, Massachusetts
January 12,2023

We have served as the auditor of one or more investmentcompanies 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.
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RERMEEZFAMER (2022411 30 H 1)

Em BF i

== 0 * =

LBE-I—TT74207 - H—EX (0.5%)

Clear Channel Outdoor Holdings, Inc. 144A company guaranty sr. notes

5.125% 8/15/27 $1, 500, 000 $1,292, 774

Clear Channel Outdoor Holdings, Inc. 144A company guaranty sr. unsec

sub. notes 7.75%, 4/15/28 1, 665, 000 1,240,516

Terrier Media Buyer, Inc. 144A company guaranty sr. unsec. notes

8. 875%, 12/15/27 2, 710, 000 2, 059, 600
4,592, 890

BEiE (1.1%

Ford Motor Co. sr. unsec. unsub. notes 3.625%, 6/17/31 1, 380, 000 1, 131, 801

Ford Motor Co., LLC sr. unsec. unsub. notes 2.90% 2/10/29 700, 000 577,192

Ford Motor Credit Co., LLC sr. unsec. unsub. notes 2.90%, 2/16/28 1, 510, 000 1, 261, 418

Ford Motor Credit Co., LLC sr. unsec. unsub. notes 4.00%, 11/13/30 5, 404, 000 4,570,973

B . ; N

General Motors E1nanc1a1 Co., Inc. jr. unsec. sub. FRN 5.75%, 570, 000 482, 944

perpetual maturity

NESCO Holdings II, Inc. 144A company guaranty notes 5.50%, 4/15/29 2,325, 000 2,045, 326

Volkswagen International Finance NV company guaranty jr. unsec. sub.

FRN 4.625%, perpetual maturity (Germany) EUR 300, 000 281, 742
10, 351, 396

HAERHFH (8.5%)

ArcelorMittal SA sr. unsec. unsub. notes 7.00% 10/15/39 (France) $3, 165, 000 3,202, 179

Avient Corp. 144A sr. unsec. unsub. notes 7.125%, 8/1/30 2, 295, 000 2, 240, 609

Axalta Coating Systems, LLC 144A company guaranty sr. unsec. notes

3. 375% 2/15/29 3, 140, 000 2,570, 231

Axalta Coating Systems, LLC/Axalta Coating Systems Dutch Holding B 475. 000 435. 512

BV 144A company guaranty sr. unsec. notes 4.75%, 6/15/27 ’

Beacon Roofing Supply, Inc. 144A company guaranty sr. notes

4.50% 11/15/26 1, 312, 000 1, 210, 284

Beacon Roofing Supply, Inc. 144A sr. unsec. unsub. notes 4.125%, 5/15/29 950, 000 798, 903

Big River Steel, LLC/BRS Finance Corp. 144A sr. notes 6.625%, 1/31/29 1, 796, 000 1, 725, 439

Boise Cascade Co. 144A company guaranty sr. unsec. notes 4.875%, 7/1/30 1, 700, 000 1, 458, 875

Builders FirstSource, Inc. 144A company guaranty sr. unsec. bonds

6.375% 6/15/32 870, 000 803, 765

Builders FirstSource, Inc. 144A company guaranty sr. unsec. bonds

4. 25%, 2/1/32 2, 130, 000 1, 726, 707

BWAY Holding Co. 144A sr. unsec. notes 7.25%, 4/15/25 1, 380, 000 1, 259, 250

Celanese US Holdings, LLC company guaranty sr. unsec. notes 6.33%,

7/15/29 (Germany) 2, 455, 000 2, 358, 946

Celanese US Holdings, LLC company guaranty sr. unsec. notes 6.165%,

7/15/27 (Germany) 1, 385, 000 1, 355, 567

CF Industries, Inc. company guaranty sr. unsec. bonds 5.15%, 3/15/34 450, 000 429, 235

CF Industries, Inc. company guaranty sr. unsec. bonds 4.95%, 6/1/43 3,010, 000 2,615,217

Commercial Metals Co. sr. unsec. notes 4.375%, 3/15/32 1, 730, 000 1, 444, 806




. A B
B 60 * (o & @ s
& (83.6%)* ( ) N
EEXHFEM (0O%)
Commercial Metals Co. sr. unsec. notes 4.125%, 1/15/30 $1, 510, 000 $1, 299, 426
Compass Minerals International, Inc. 144A company guaranty sr. unsec
notes 6.75%, 12/1/27 2,775, 000 2,616, 908
3 0,

Constellium NV 144A company guaranty sr. unsec. notes b.875%, 2/15/26 542, 000 519, 924
(France)
Constellium SE 144A sr. unsec. notes b.625%, 6/15/28 (France) 1, 150, 000 1, 051, 620
CP Atlas Buyer, Inc. 144A sr. unsec. notes 7.00% 12/1/28 945, 000 691, 362
First Quantum Minerals, Ltd. 144A company guaranty sr. unsec. hotes
7.50%, 4/1/25 (Canada) 1,935, 000 1,906, 546
First Quantum Minerals, Ltd. 144A company guaranty sr. unsec. notes
6.875%, 3/1/26 (Canada) 3,045, 000 2,936, 080
Freeport-McMoRan, Inc. company guaranty sr. unsec. bonds 4.625%,
8/1/30 (Indonesiz) 1, 135, 000 1, 036, 742
Freeport—McMoRan, Inc. company guaranty sr. unsec. unsub. notes
5.45% 3/15/43 (Indonesia) 1,511, 000 1, 354,702
Graphic Packaging International, LLC 144A company guaranty sr
unsec. notes 3.75%, 2/1/30 1, 460, 000 1,239, 423

. . . )
Graphic Packaging International, LLC 144A sr. unsec. notes 3.50%, 1,075, 000 934, 526
3/15/28

0,

Herens Holdco SARL 144A company guaranty sr. notes 4.75%, 5/15/28 9. 185, 000 1, 748, 000
(Luxembourg)
Ingevity Corp. 144A company guaranty sr. unsec. notes 3.87b5%, 11/1/28 1, 560, 000 1, 327, 950
Intelligent Packaging Holdco Issuer LP 144A sr. unsec. notes
9.00% 1/15/26 (Canada) &1 1, 385, 000 976, 425
Intelligent Packaging, Ltd., Finco, Inc./Intelligent Packaging, Ltd
Co—Issuer, LLC 144A sr. notes 6.00%, 9/15/28 (Canada) 1,410, 000 1,133,434
Kleopatra Holdings 2 SCA company guaranty sr. unsec. notes Ser
REGS, 6.50%, 9/1/26 (Luxembourg) EUR 1, 600, 000 1,035, 122
Louisiana—Pacific Corp. 144A sr. unsec. notes 3.625%, 3/15/29 $1, 565, 000 1, 302, 925
LSF11 A5 HoldCo, LLC 144A sr. unsec. notes 6.625%, 10/15/29 2, 565, 000 2,111, 790
Mauser Packaging Solutions Holding Co. 144A sr. notes 8.50%, 4/15/24 1, 115, 000 1, 090, 074
Mauser Packaging Solutions Holding Co. 144A sr. notes 5.50%, 4/15/24 565, 000 557, 272
Mercer International, Inc. sr. unsec. notes 5.125%, 2/1/29 (Canada) 1, 890, 000 1, 622, 565
Novelis Corp. 144A company guaranty sr. unsec. bonds 3.875%, 8/15/31 1, 005, 000 824, 100
Novelis Corp. 144A company guaranty sr. unsec. notes 4.75%, 1/30/30 2, 055, 000 1, 827, 097
Novelis Corp. 144A company guaranty sr. unsec. notes 3.25%, 11/15/26 465, 000 415, 507
Olympus Water US Holding Corp. 144A sr. notes 4.25%, 10/1/28 1,915, 000 1, 551, 552
Olympus Water US Holding Corp. 144A sr. unsec. notes 6.2b5%, 10/1/29 3, 400, 000 2,453, 236
PMHC II, Inc. 144A sr. unsec. notes 9.00%, 2/15/30 2, 055, 000 1, 541, 250
SCIH Salt Holdings, Inc. 144A sr. notes 4.875%, 5/1/28 3, 066, 000 2, 736, 405
SCIH Salt Holdings, Inc. 144A sr. unsec. notes 6.625%, 5/1/29 1, 180, 000 985, 300
Sylvamo Corp. 144A company guaranty sr. unsec. notes 7.00%, 9/1/29 3, 030, 000 2,897, 438
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Taseko Mines, Ltd. 144A company guaranty sr. notes 7.00%, 2/15/26 $1,315, 000 $1,103, 289

(Canada)

TMS International Holding Corp. 144A sr. unsec. notes 6.25%, 4/15/29 2,695, 000 1,927, 981

Trinseo Materials Operating SCA/Trinseo Materials Finance, Inc.

144A company guaranty sr. unsec. notes 5.125%, 4/1/29 (Luxembourg) 1,935, 000 1,231,144

Tronox, Inc. 144A company guaranty sr. unsec. notes 4.625%, 3/15/29 2, 205, 000 1, 775, 444

WR Grace Holdings, LLC 144A company guaranty sr. notes 5.625%, 10/1/24 1, 325, 000 1, 295, 267

WR Grace Holdings, LLC 144A company guaranty sr. notes 4.875%, 6/15/27 1, 890, 000 1, 693, 346

WR Grace Holdings, LLC 144A sr. unsec. notes 5.625%, 8/15/29 2, 300, 000 1, 896, 212
80, 282, 909

iE (Q.2%

Beasley Mezzanine Holdings, LLC 144A company guaranty sr. notes

8. 625% 2/1/26 3, 465, 000 2, 235, 965

Diamond Sports Group, LLC/Diamond Sports Finance Co. 144A company

guaranty notes 5.375%, 8/15/26 4,059, 000 659, 725

Entercom Media Corp. 144A company guaranty notes 6.75%, 3/31/29 2, 250, 000 507, 825

Entercom Media Corp. 144A company guaranty notes 6.50%, 5/1/27 1, 864, 000 474,761

Gray Escrow II, Inc. 144A sr. unsec. bonds 5.375%, 11/15/31 4, 330, 000 3, 303, 660

iHeartCommunications, Inc. company guaranty sr. unsec. notes

8. 375%, 5/1/27 4, 045, 667 3, 600, 644

Paramount Global jr. unsec. sub. FRB 6.375%, 3/30/62 100, 000 82, 703

Scripps Escrow II, Inc. 144A sr. notes 3.87b5%, 1/15/29 1, 390, 000 1, 168, 399

Scripps Escrow II, Inc. 144A sr. unsec. bonds 5.375%, 1/15/31 1, 459, 000 1, 191, 215

Scripps Escrow, Inc. 144A company guaranty sr. unsec. notes

5.875%, 7/15/27 1, 090, 000 970, 100

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

3. 875% 9/1/31 3, 632, 000 2,969, 160

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

4.00% 7/15/28 2, 940, 000 2, 598, 431

Sirius XM Radio, Inc. 144A sr. unsec. bonds 5.50%, 7/1/29 1, 340, 000 1,247, 674

Spanish Broadcasting System, Inc. 144A sr. notes 9.75%, 3/1/26 1, 470, 000 872, 483

Townsquare Media, Inc. 144A sr. notes 6.875%, 2/1/26 2, 135, 000 1, 980, 657

Univision Communications, Inc. 144A company guaranty sr. notes

6. 625%, 6/1/27 2, 400, 000 2, 338, 874

Univision Communications, Inc. 144A sr. notes 7.375%, 6/30/30 2, 143, 000 2, 138, 757

Urban One, Inc. 144A company guaranty sr. notes 7.375%, 2/1/28 2,720, 000 2,298, 400
30, 639, 433

BEEHM (1.9%

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

4.00% 1/15/28 2, 395, 000 2,167,499

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

notes 3.875%, 11/15/29 1,210, 000 997, 8817

BCPE Ulysses Intermediate, Inc. 144A sr. unsec. notes 7.75%, 4/1/27 T 695, 000 458, 045
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Camelot Return Merger Sub, Inc. 144A sr. notes 8.75%, 8/1/28 $1, 455, 000 $1, 309, 500

JELD-WEN, Inc. 144A company guaranty sr. unsec. notes 4.875%, 12/15/27 1, 391, 000 1, 089, 612

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

6.25%, 1/15/29 1, 685, 000 1, 160, 651

Masonite International Corp. 144A company guaranty sr. unsec. hotes

5. 375% 2/1/98 940, 000 851, 777

Masonite International Corp. 144A company guaranty sr. unsec. notes

3.50% 2/15/30 2, 050, 000 1, 598, 370

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

unsec. notes 5.50%, 2/1/30 1, 140, 000 934, 800

Standard Industries, Inc. 144A sr. unsec. bonds 3.375%, 1/15/31 855, 000 655, 477

Standard Industries, Inc. 144A sr. unsec. notes 5.00%, 2/15/27 3, 160, 000 2,908, 026

Standard Industries, Inc. 144A sr. unsec. notes 4.75%, 1/15/28 230, 000 208, 452

Standard Industries, Inc. 144A sr. unsec. notes 4.375%, 7/15/30 1, 465, 000 1, 201, 300

Werner FinCo LP/Werner FinCo, Inc. 144A company guaranty sr. unsec.

notes 8.75% 7/15/25 1, 872, 000 1, 497, 600

White Cap Buyer, LLC 144A sr. unsec. notes 6.875%, 10/15/28 1, 210, 000 1, 042, 970
18,081, 966

BEXRE (7.7%

Adient Global Holdings, Ltd. company guaranty sr. unsec. unsub.

notes Ser. REGS, 3.50% 8/15/24 EUR 950, 000 959, 476

Allison Transmission, Inc. 144A company guaranty sr. unsec. bonds

3. 75% 1/30/31 $3, 430, 000 2,872, 316

Allison Transmission, Inc. 144A company guaranty sr. unsec. notes

4.75% 10/1/27 460, 000 426, 545

Amsted Industries, Inc. 144A sr. unsec. bonds 4.625% 5/15/30 1, 660, 000 1, 402, 700

ARD Finance SA 144A sr. notes Ser. REGS, 6.50% 6/30/27 (Ireland) ¥ ¥ 870, 223 643, 965

Ardagh Metal Packaging Finance USA, LLC/Ardagh Metal Packaging

Finance PLC 144A sr. unsec. notes 4.00% 9/1/29 2,435, 000 1,948, 000

Berry Global, Inc. 144A company guaranty notes 5.62b%, 7/15/27 2, 290, 000 2, 244, 200

Bombardier, Inc. 144A sr. unsec. notes 7.875%, 4/15/27 (Canada) 2,001, 000 1, 968, 464

Bombardier, Inc. 144A sr. unsec. notes 7.125%, 6/15/26 (Canada) 1, 315, 000 1, 291, 974

Clarios Global LP 144A company guaranty sr. notes 6.75%, 5/15/25 2,511, 000 2,509, 399

Covanta Holding Corp. 144A company guaranty sr. unsec. notes

4. 875% 12/1/29 3, 020, 000 2, 551, 900

GFL Environmental, Inc. 144A company guaranty sr. notes 3.50%,

9/1/28 (Canada) 1, 555, 000 1, 383, 141

GFL Environmental, Inc. 144A company guaranty sr. unsec. notes

4.00%, 8/1/28 (Canada) 452, 000 387,773

GFL Environmental, Inc. 144A sr. notes b5.125%, 12/15/26 (Canada) 1, 215, 000 1, 169, 996

Granite US Holdings Corp. 144A company guaranty sr. unsec. notes

11.00% 10/1/27 2, 635, 000 2,762, 468

Great Lakes Dredge & Dock Corp. 144A company guaranty sr. unsec. notes

5. 25%. 6/1/29 3, 192, 000 2,572,426

Howmet Aerospace, Inc. sr. unsec. unsub. notes 3.00% 1/15/29 3, 166, 000 2,675, 587

Madison TAQ, LLC 144A sr. notes 4.125%, 6/30/28 570, 000 492, 930

Madison TAQ, LLC 144A sr. unsec. notes b.875%, 6/30/29 2,620, 000 1, 938, 093

MajorDrive Holdings IV, LLC 144A sr. unsec. notes 6.375%, 6/1/29 3, 675, 000 2, 866, 500
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OT Merger Corp. 144A sr. unsec. notes 7.875%, 10/15/29 $2, 720, 000 $1, 588, 589
Roller Bearing Co. of America, Inc. 144A sr. notes 4.375%, 10/15/29 3, 195, 000 2,798, 021
> 0,
Sensata Technologies BV 144A company guaranty sr. unsec. notes 4.00%, 5, 490, 000 4,778, 397
4/15/29
Sensata Technologies BV 144A company guaranty sr. unsec. unsub. notes
5. 875% 9/1/30 1, 810, 000 1, 718, 839
Staples, Inc. 144A sr. notes 7.50%, 4/15/26 6, 040, 000 5, 388, 495
Stevens Holding Co., Inc. 144A company guaranty sr. unsec. notes
6. 125% 10/1/26 2,171, 000 2, 189, 258
Terex Corp. 144A company guaranty sr. unsec. notes 5.00%, 5/15/29 1, 120, 000 1,012, 693
TransDigm, Inc. company guaranty sr. unsec. sub. notes 6.375%, 6/15/26 1, 380, 000 1, 355, 339
TransDigm, Inc. company guaranty sr. unsec. sub. notes 5.50%, 11/15/27 164, 000 154, 570
TransDigm, Inc. company guaranty sr. unsec. sub. notes 4.875%, 5/1/29 2, 655, 000 2,316, 091
TransDigm, Inc. company guaranty sr. unsec. sub. notes 4.625%, 1/15/29 1, 595, 000 1, 403, 393
TransDigm, Inc. 144A company guaranty sr. notes 6.25%, 3/15/26 4, 548, 000 4, 525, 897
Vertical Midco GMBH company guaranty sr. notes Ser. REGS
4.375% 7/15/27 (Germany) EUR 1, 150, 000 1, 050, 455
Vertiv Group Corp. 144A company guaranty sr. notes 4.125%, 11/15/28 $3, 935, 000 3, 384, 100
Waste Pro USA, Inc. 144A sr. unsec. notes 5.50%, 2/15/26 2,513, 000 2,319, 223
WESCO Distribution, Inc. 144A company guaranty sr. unsec. unsub.
notes 7.25%, 6/15/28 2, 240, 000 2,269, 232
73, 320, 445
aAv— v - HEEY—EX 2.7%
ADT Security Corp. 144A sr. notes 4.125%, 8/1/29 1, 975, 000 1, 723, 800
Allied Universal Holdco LLC/Allied Universal Finance Corp. 144A sr.
unsec. notes 6.00%, 6/1/29 1, 240, 000 888, 852
Allied Universal Holdco LLC/Allied Universal Finance Corp./Atlas
Luxco 4 SARL 144A sr. notes 4.625% 6/1/28 1,570, 000 1,331, 541
Block, Inc. sr. unsec. notes 3.50%, 6/1/31 4, 460, 000 3,619, 335
Carriage Services, Inc. 144A company guaranty sr. unsec. notes
4.95% 5/15/29 1,627, 000 1,221, 064
Garda World Security Corp. 144A sr. notes 4.625%, 2/15/27 (Canada) 1, 045, 000 938, 504
Gartner, Inc. 144A company guaranty sr. unsec. bonds 3.75%, 10/1/30 2, 465, 000 2,132,225
Gartner, Inc. 144A company guaranty sr. unsec. notes 3.625%, 6/15/29 575, 000 503, 635
GW B-CR Security Corp. 144A sr. unsec. notes 9.50%, 11/1/27 (Canada) 1, 992, 000 1,842, 787
Neptune Bidco US, Inc. 144A sr. notes 9.29%, 4/15/29 3, 295, 000 3,173,184
Prime Security Services Borrower, LLC/Prime Finance, Inc. 144A company
guaranty sr. notes 3.375%, 8/31/27 1,295, 000 1,139, 432
Prime Security Services Borrower, LLC/Prime Finance, Inc. 144A notes 9. 245, 000 9. 087, 850

6.25%, 1/15/28
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Sabre GLBL, Inc. 144A company guaranty sr. notes 9.25%, 4/15/25 $2, 945, 000 $2, 937, 638
Shift4 Payments, LLC/Shift4 Payments Finance Sub, Inc. 144A company
guaranty sr. unsec. notes 4.625%, 11/1/26 2, 406, 000 2,253,075
25,792,922
BEF—ER (6.4%)
. . . )
Altice Financing SA 144A company guaranty sr. notes 5.00% 1/15/28 1, 515, 000 1, 236, 058
(Luxembourg)
Altice France Holding SA 144A company guaranty sr. sub. notes
10.50%, 5/15/27 (France) 2, 340, 000 1,848, 600
Altice France Holding SA 144A company guaranty sr. unsec. notes
6.00% 2/15/28 (France) 2,575, 000 1,726,770
3 0,
Altice France SA 144A company guaranty sr. notes 5.50% 10/15/29 1. 505, 000 1, 206, 920
(France)
Altice France SA 144A company guaranty sr. notes 5.50% 1/15/28 (France) 1, 625, 000 1, 354, 291
3 0,
Altice France SA 144A company guaranty sr. notes 5.125%, 7/15/29 1, 870, 000 1, 473, 766
(France)
CCO Holdings, LLC/CCO Holdings Capital Corp. sr. unsec. bonds
4.50% 5/1/32 2, 155, 000 1,778, 446
CCO Holdings, LLC/CCO Holdings Capital Corp. 144A sr. unsec. bonds
5. 375%, 6/1/29 7, 192, 000 6, 526, 524
CCO Holdings, LLC/CCO Holdings Capital Corp. 144A sr. unsec. bonds
4.75% 3/1/30 4, 380, 000 3, 765, 586
CCO Holdings, LLC/CCO Holdings Capital Corp. 144A sr. unsec. notes
4.95% 2/1/31 2,101, 000 1, 705, 592
CSC Holdings, LLC 144A company guaranty sr. unsec. notes b.375%, 2/1/28 3, 080, 000 2,757,039
CSC Holdings, LLC 144A sr. unsec. bonds 5.75%, 1/15/30 1, 267, 000 862, 827
DIRECTV Holdings, LLC/DIRECTV Financing Co., Inc. 144A sr. notes
5.875% 8/15/27 2, 965, 000 2,720, 625
DISH DBS Corp. company guaranty sr. unsec. notes 7.75%, 7/1/26 1, 040, 000 871, 104
DISH DBS Corp. company guaranty sr. unsec. unsub. notes b.125%, 6/1/29 2,228, 000 1, 467, 806
DISH DBS Corp. 144A company guaranty sr. notes 5.75%, 12/1/28 2, 049, 000 1,661, 841
DISH DBS Corp. 144A company guaranty sr. notes 5.25% 12/1/26 1, 260, 000 1, 081, 710
Embarq Corp. sr. unsec. unsub. bonds 7.995%, 6/1/36 3, 425, 000 1, 455, 043
Frontier Communications Corp. 144A company guaranty sr. notes
5.875% 10/15/27 1,610, 000 1, 531, 947
Frontier Communications Corp. 144A notes 6.75%, 5/1/29 5, 020, 000 4,217, 453
Frontier Communications Holdings, LLC 144A company guaranty sr. notes
8. 75%, 5/15/30 1, 375, 000 1,422, 438
Level 3 Financing, Inc. 144A company guaranty sr. unsec. notes
4.95% 7/1/28 899, 000 703, 907
Lumen Technologies, Inc. 144A sr. unsec. unsub. notes 4.50%, 1/15/29 1, 915, 000 1, 296, 742
Sprint Capital Corp. company guaranty sr. unsec. unsub. notes
6.875% 11/15/28 4, 408, 000 4,670, 761
Sprint Corp. company guaranty sr. unsec. notes 7.625%, 3/1/26 2,475, 000 2,603, 037
T-Mobile USA, Inc. company guaranty sr. unsec. bonds 2.875%, 2/15/31 2, 755, 000 2,301, 801
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T-Mobile USA, Inc. company guaranty sr. unsec. notes 2.625%, 2/15/29 $1, 260, 000 $1,072, 593
Virgin Media Finance PLC 144A sr. unsec. bonds 5.00%,
7/15/30 (United Kingdom) 2, 080, 000 1,730,768
Vodafone Group PLC jr. unsec. sub. FRB 7.00% 4/4/79 (United Kingdom) 440, 000 438, 332
VZ Secured Financing BV 144A sr. notes 5.00%, 1/15/32 (Netherlands) 1, 560, 000 1, 294, 800
Ziggo Bond Co. BV 144A sr. unsec. notes 6.00% 1/15/27 (Netherlands) 2,215, 000 2,043, 338
60, 828, 465
wEhE (=%
General Electric Co. jr. unsec. sub. FRN (ICE LIBOR USD 3 Month
+ 3.33%), 6.623%, perpetual maturity 320, 000 310, 400
310, 400
—RRHERL (0.5%)
Scotts Miracle-Gro Co. (The) company guaranty sr. unsec. notes
4.50% 10/15/29 3,932, 000 3, 214, 410
Scotts Miracle-Gro Co. (The) company guaranty sr. unsec. unsub.
bonds 4.375%, 2/1/32 1, 150, 000 884,673
Spectrum Brands, Inc. 144A company guaranty sr. unsec. bonds
5.00% 10/1/29 1, 075, 000 917, 932
5,017,015
EELFES 6.3
1011778 BC ULC/New Red Finance, Inc. 144A bonds 4. 00%,
10/15/30 (Canada) 1, 475, 000 1, 242, 186
1011778 BC ULC/New Red Finance, Inc. 144A company guaranty notes
4.375%, 1/15/28 (Canada) 2,513, 000 2, 286, 554
1011778 BC ULC/New Red Finance, Inc. 144A company guaranty sr. notes
3.875%, 1/15/28 (Canada) 3, 205, 000 2,892,513
Albertsons Cos., Inc./Safeway, Inc./New Albertsons LP/Albertsons
LLC 144A company guaranty sr. unsec. notes 4.875%, 2/15/30 675, 000 602, 262
Albertsons Cos., Inc./Safeway, Inc./New Albertsons LP/Albertsons
LLC 144A company guaranty sr. unsec. notes 4.625%, 1/15/27 1,570, 000 1,452,391
Albertsons Cos., LLC/Safeway, Inc./New Albertsons LP/ Albertsons
LLC 144A company guaranty sr. unsec. notes 7.50%, 3/15/26 2,130, 000 2,180, 822
Aramark International Finance Sarl company guaranty sr. unsec.
notes Ser. REGS, 3.125%, 4/1/25 EUR 1,800, 000 1,752,435
Aramark Services, Inc. 144A company guaranty sr. unsec. hotes
5.00% 2/1/28 $900, 000 841, 653
CDW, LLC/CDW Finance Corp. company guaranty sr. unsec. notes
3. 25% 2/15/29 2, 275, 000 1,929, 155
Fertitta Entertainment, LLC/Fertitta Entertainment Finance Co.
Inc. 144A company guaranty sr. unsec. notes 6.75%, 1/15/30 1,010, 000 850, 723
o 0,
Herc Holdings, Inc. 144A company guaranty sr. unsec. notes 5.50%, 2,976, 000 2,813, 004
7/15/27
IRB Holding Corp. 144A company guaranty sr. notes 7.00% 6/15/25 1, 605, 000 1, 609, 334
KFC Holding Co./Pizza Hut Holdings, LLC/Taco Bell of America, LLC 875. 000 839. 379

144A company guaranty sr. unsec. notes 4.75%, 6/1/27
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Lamb Weston Holdings, Inc. 144A company guaranty sr. unsec. notes

4.875% 5/15/28 $1, 640, 000 $1, 545, 880

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

4.125%, 1/31/30 2, 840, 000 2,511,639

Match Group Holdings II, LLC 144A sr. unsec. bonds 5.00% 12/15/27 1,972, 000 1, 832, 525

Match Group Holdings II, LLC 144A sr. unsec. bonds 3.625%, 10/1/31 935, 000 714, 501

Match Group Holdings II, LLC 144A sr. unsec. notes 4.125%, 8/1/30 621, 000 518, 535

Match Group Holdings II, LLC 144A sr. unsec. unsub. notes 4.625%, 6/1/28 2,130, 000 1, 905, 071

Millennium Escrow Corp. 144A sr. notes 6.625%, 8/1/26 1, 540, 000 1, 108, 800

Netflix, Inc. sr. unsec. notes 4.875%, 4/15/28 975, 000 947, 183

Netflix, Inc. sr. unsec. unsub. notes 5.875%, 11/15/28 3, 591, 000 3, 627, 664

Netflix, Inc. 144A sr. unsec. bonds 4.875%, 6/15/30 514, 000 485, 496

Newell Brands, Inc. sr. unsec. notes 4.875%, 6/1/25 1, 293, 000 1, 249, 361

Newell Brands, Inc. sr. unsec. unsub. notes 4.45%, 4/1/26 3, 570, 000 3, 367, 795

PECF USS Intermediate Holding III Corp. 144A sr. unsec. notes

8.00% 11/15/29 3, 295, 000 1, 952, 288

Rite Aid Corp. 144A company guaranty sr. unsec. sub. notes 7.50%, 7/1/25 1, 186, 000 891, 035

TripAdvisor, Inc. 144A company guaranty sr. unsec. notes 7.00%, 7/15/25 2,218, 000 2,190, 534

Yum! Brands, Inc. sr. unsec. bonds 5.375%, 4/1/32 645, 000 598, 283

Yum! Brands, Inc. sr. unsec. sub. bonds 3.625%, 3/15/31 1, 295, 000 1, 079, 706

Yum! Brands, Inc. 144A sr. unsec. bonds 4.75%, 1/15/30 2, 525, 000 2, 310, 375
50, 129, 082

IxJLF— CEE) (0.6%)

Nabors Industries, Inc. company guaranty sr. unsec. notes 5.75%, 2/1/25 1, 345, 000 1, 291, 200

Nabors Industries, Inc. 144A company guaranty sr. unsec. notes

9. 00% 2/1/25 744, 000 750, 614

Nabors Industries, Inc. 144A company guaranty sr. unsec. notes

7.375% 5/15/27 165, 000 160, 463

USA Compression Partners LP/USA Compression Finance Corp. company

guaranty sr. unsec. notes 6.875%, 4/1/26 2,229, 000 2,134, 268

USA Compression Partners LP/USA Compression Finance Corp. company

guaranty sr. unsec. unsub. notes 6.875%, 9/1/27 1,105, 000 1, 054,944
5,391, 489

Bz (1.3%)

AMC Entertainment Holdings, Inc. 144A company guaranty sr. notes

7.50% 2/15/29 970, 000 552, 735

CDI Escrow Issuer, Inc. 144A sr. unsec. notes b.75%, 4/1/30 2,909, 000 2,698, 098

> 0,

Cinemark USA, Inc. 144A company guaranty sr. unsec. notes 5.875%, 1,070, 000 936, 946

3/15/26

Cinemark USA, Inc. 144A company guaranty sr. unsec. notes 5.25%, 7/15/28 2,445, 000 1,952, 944

Live Nation Entertainment, Inc. 144A company guaranty sr. unsec. sub.

notes b5.625%, 3/15/26 1, 550, 000 1,469, 388

Live Nation Entertainment, Inc. 144A sr. notes 6.50% 5/15/27 1, 185, 000 1,187, 243

NCL Corp., Ltd. 144A company guaranty sr. notes 5.875%, 2/15/27 895, 000 792, 075
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NCL Corp., Ltd. 144A sr. unsec. unsub. notes 7.75%, 2/15/29 $675, 000 $540, 000
Royal Caribbean Cruises, Ltd. 144A company guaranty sr. unsec. unsub.
notes 9.25%, 1/15/29 460, 000 470,930
Royal Caribbean Cruises, Ltd. 144A sr. unsec. notes 5.50%, 8/31/26 784, 000 680, 120
Six Flags Entertainment Corp. 144A company guaranty sr. unsec. bonds
5.50% 4/15/27 1, 500, 000 1, 354, 410

12,634, 889

<@t (7.8%
Alliant Holdings Intermediate, LLC/Alliant Holdings Co—Issuer 144A sr
unsec. notes 6.75% 10/15/27 2,710,000 2,951, 433
Allstate Corp. (The) unsec. sub. FRB 5.75%, 8/15/53 85, 000 78, 328
Ally Financial, Inc. company guaranty sr. unsec. notes 8.00%, 11/1/31 5, 108, 000 5, 479, 680
Ally Financial, Inc. jr. unsec. sub. FRN 4.70%, perpetual maturity 600, 000 434, 625
Ally Financial, Inc. jr. unsec. sub. FRN 4.70% perpetual maturity 200, 000 133, 195
American Express Co. jr. unsec. sub. FRN 3.55% 9/15/26 250, 000 198, 750
Apollo Management Holdings LP 144A company guaranty unsec. sub.
FRB 4.95%, 1/14/50 1, 000, 000 847, 500
Ares Finance Co. III, LLC 144A company guaranty unsec. sub. FRB
4.125%, 6/30/51 500, 000 380, 021
Aretec Escrow Issuer, Inc. 144A sr. unsec. notes 7.50% 4/1/29 1, 970, 000 1, 597, 392
Banco Bilbao Vizcaya Argentaria SA jr. unsec. sub. FRN 6. 125%,
perpetual maturity (Spain) 600, 000 495, 498
Banco do Brasil SA/Cayman 144A jr. unsec. sub. FRN 9. 00%, 310. 000 310. 744
perpetual maturity (Brazil) ’ ’
Banco Santander SA jr. unsec. sub. FRN 7.50%, perpetual maturity (Spain) 600, 000 585, 750
Bank of America Corp. jr. unsec. sub. FRN 4.375%, 1/27/27 350, 000 299, 250
Bank of America Corp. jr. unsec. sub. FRN Ser. AA, 6.10%, 640. 000 624. 077
perpetual maturity ’ ’
Bank of America Corp. jr. unsec. sub. FRN Ser. Z, 6.50%, 1. 000. 000 986. 429
perpetual maturity ’ ’ ’
Bank of Nova Scotia (The) jr. unsec. sub. FRB 8.625%, 10/27/82 (Canada) 300, 000 308, 585
Bank of Nova Scotia (The) jr. unsec. sub. FRB 3.625% 10/27/81 (Canada) 100, 000 72, 165
Bank of Nova Scotia (The) jr. unsec. sub. FRN 4.90%, 390. 000 304. 800
perpetual maturity (Canada) ’ ’
Barclays PLC jr. unsec. sub. FRN 8.00% perpetual maturity
(Uni ted Kingdom) 460, 000 442,750
Barclays PLC jr. unsec. sub. FRN 8.00% perpetual maturity 200. 000 188. 500
(United Kingdom) ’ ’
Barclays PLC jr. unsec. sub. FRN 6.125%, 8/12/50 (United Kingdom) 200, 000 180, 480
BNP Paribas SA 144A jr. unsec. sub. FRN 7.75%, perpetual maturity 200. 000 196. 000
(France) ) ,
BNP Paribas SA 144A jr. unsec. sub. FRN 7.375%, perpetual maturity 300. 000 297. 750
(France) ) ,
Capital One Financial Corp. jr. unsec. sub. FRN 3.95%, 950. 000 192. 500
perpetual maturity ’ ’
Citigroup, Inc. jr. unsec. sub. FRN 4.00%, perpetual maturity 690, 000 597, 855
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Citizens Financial Group, Inc. jr. unsec. sub. FRN 6. 375%,
perpetual maturity 3320, 000 $295, 200
Cobra AcquisitionCo, LLC 144A company guaranty sr. unsec. hotes
6.375% 11/1/29 2, 346, 000 1,571, 820
Coinbase Global, Inc. 144A company guaranty sr. unsec. unsub. bonds
3. 625% 10/1/31 120, 000 64, 800
Commerzbank AG FRB Ser. REGS, 7.00%, perpetual maturity (Germany) EUR 600, 000 555, 750
Credit Agricole SA 144A jr. unsec. sub. FRN 6. 875%, $310, 000 296. 158
perpetual maturity (France) ’ ’
Credit Agricole SA 144A jr. unsec. sub. FRN 4.75%, 9/23/29 (France) 250, 000 195, 870
Credit Suisse Group AG 144A jr. unsec. sub. FRB 6. 375%, 560. 000 358. 988
perpetual maturity (Switzerland) ’ ’
Credit Suisse Group AG 144A jr. unsec. sub. FRN 7.50%, 250. 000 206. 250
perpetual maturity (Switzerland) ’ ’
Deutsche Bank AG jr. unsec. sub. FRN 6.00% perpetual maturity (Germany) 400, 000 340, 603
Deutsche Bank AG/New York, NY unsec. sub. FRB 3.729%, 1/14/32 (Germany) 1, 360, 000 999, 859
Discover Financial Services jr. unsec. sub. FRN 6. 125%, 230. 000 294, 595
perpetual maturity ’ ’
Freedom Mortgage Corp. 144A sr. unsec. notes 8.25%, 4/15/25 849, 000 756, 867
Freedom Mortgage Corp. 144A sr. unsec. notes 8.125%, 11/15/24 1, 631, 000 1, 500, 520
Freedom Mortgage Corp. 144A sr. unsec. notes 6.625%, 1/15/27 1, 640, 000 1, 305, 304
GLP Capital LP/GLP Financing II, Inc. company guaranty sr. unsec
notes b5.25%, 6/1/25 820, 000 803, 066
goeasy, Ltd. 144A company guaranty sr. unsec. notes 4.375%,
5/1/26 (Canada) 1, 320, 000 1, 158, 643
Hartford Financial Services Group, Inc. (The) 144A jr. unsec. sub. 550. 000 455. 913
FRB (ICE LIBOR USD 3 Month + 2.13%), 6.731%, 2/12/47 ’
HSBC Holdings PLC jr. unsec. sub. FRN 6.50%, perpetual maturity 540. 000 478. 748
(United Kingdom) ’ ’
HUB International, Ltd. 144A sr. unsec. notes 7.00%, 5/1/26 2, 387, 000 2,363,273
Huntington Bancshares, Inc. jr. unsec. sub. FRN 4.45%, 9250. 000 991 264
perpetual maturity ’ ’
Icahn Enterprises LP/Icahn Enterprises Finance Corp. company guaranty
sr. unsec. notes 6.25%, 5/15/26 1, 044, 000 1,030, 501
Icahn Enterprises LP/Icahn Enterprises Finance Corp. company guaranty
sr. unsec. notes b.2b5%, 5/15/27 1,975, 000 1,818, 955
Icahn Enterprises LP/Icahn Enterprises Finance Corp. company guaranty
sr. unsec. sub. notes 4.375%, 2/1/29 2, 640, 000 2, 220,900
ING Groep NV jr. unsec. sub. FRN 5.75%, perpetual maturity (Netherlands) 540, 000 474, 984
Intesa Sanpaolo SpA 144A company guaranty jr. unsec. sub. FRB
7.70%, perpetual maturity (Italy) 610, 000 562, 241
Intesa Sanpaolo SpA 144A unsec. sub. bonds 4.198%, 6/1/32 (Italy) 425, 000 313, 465
iStar, Inc. sr. unsec. notes 5.50% 2/15/26 R 1, 925, 000 1,922, 031
iStar, Inc. sr. unsec. notes 4.75% 10/1/24 R 1, 393, 000 1, 370, 512
iStar, Inc. sr. unsec. notes 4.25% 8/1/25 R 810, 000 790, 277
JPMorgan Chase & Co. jr. unsec. bonds 6.10%, perpetual maturity 800, 000 776, 000




. A B
& 60 * (o & @ s
HIE (83.69% (55%) ey
€@/ (0o0%)
JPMorgan Chase & Co. jr. unsec. sub. FRN 3.65%, perpetual maturity $400, 000 $336, 000
1 0,

JPMorgan Chase & Co. jr. unsec. sub. FRN Ser. R, 6.00%, 1, 000, 000 990, 000
perpetual maturity
Ladder Capital Finance Holdings, LLLP/Ladder Capital Finance Corp.
144A company guaranty sr. unsec. notes 4.75% 6/15/29 R 2,932, 000 2,397, 184
Ladder Capital Finance Holdings, LLLP/Ladder Capital Finance Corp. 600. 000 570. 156
144A company guaranty sr. unsec. unsub. notes 5.25%, 10/1/25 R ’ ’
Ladder Capital Finance Holdings, LLLP/Ladder Capital Finance Corp.
144A sr. unsec. notes 4.25% 2/1/27 R 2,245, 000 1, 958, 763
Liberty Mutual Group, Inc. 144A company guaranty jr. unsec. sub
FRB 4.125%, 12/15/51 300, 000 236, 726
Lloyds Banking Group PLC jr. unsec. sub. FRN 7.50%,
perpetual maturity (United Kingdom) 600, 000 576,279
LPL Holdings, Inc. 144A company guaranty sr. unsec. notes 4.00% 3/15/29 1, 390, 000 1, 212, 546
M&T Bank Corp. jr. unsec. sub. FRN 3.50% 9/1/26 250, 000 191, 350
MetLife, Inc. 144A jr. unsec. sub. bonds 9.25%, 4/8/38 350, 000 405, 557
Morgan Stanley jr. unsec. sub. FRN 5.875%, perpetual maturity 760, 000 740, 835
Nationstar Mortgage Holdings, Inc. 144A company guaranty sr. unsec.
notes 5.75% 11/15/31 2,415, 000 1,931, 083
Nationstar Mortgage Holdings, Inc. 144A company guaranty sr. unsec.
notes 5.50% 8/15/28 1, 833, 000 1,537, 111
OneMain Finance Corp. company guaranty sr. unsec. sub. notes
7.125% 3/15/26 1, 250, 000 1,210, 994
OneMain Finance Corp. company guaranty sr. unsec. sub. notes
6.625% 1/15/28 1, 185, 000 1, 089, 608
OneMain Finance Corp. company guaranty sr. unsec. unsub. notes
5.375%, 11/15/29 2,129, 000 1, 778, 141
PennyMac Financial Services, Inc. 144A company guaranty sr. unsec.
notes 5. 75%, 9/15/31 1, 055, 000 843,705
PennyMac Financial Services, Inc. 144A company guaranty sr. unsec.
notes 5.375%, 10/15/25 2, 155, 000 1,969, 368
PHH Mortgage Corp. 144A company guaranty sr. notes 7.875%, 3/15/26 3, 520, 000 3, 079, 400
PNC f1nanc1a1 Serv1ces.Group, Inc. (The) jr. unsec. sub. FRN 650, 000 627, 250
6.20%, perpetual maturity
Prudential Financial, Inc. jr. unsec. sub. FRB 5.125%, 3/1/52 100, 000 85, 625
Prudential Financial, Inc. jr. unsec. sub. FRB 3.70% 10/1/50 520, 000 420, 640
Royal Bank of Scotland Group PLC jr. unsec. sub. FRB 8. 00%,
perpetual maturity (United Kingdom) 590, 000 574, 306
Societe Generale SA 144A jr. unsec. sub. FRB 9.375%, 11/22/52 (France) 200, 000 203, 250

7 3 0y
8001eFe Generale SA 144A jr. unsec. sub. FRN 4. 75%, perpetual 1, 665, 000 1,384, 231
maturity (France)

. . . ] N
Stichting AK Rabobank Certificaten jr. unsec. sub. FRN 6.50%, BUR 990, 000 996, 070
perpetual maturity (Netherlands)
Swiss Re Finance Luxembourg SA 144A company guaranty unsec. sub. $400, 000 355, 120

FRB 5.00%, 4/2/49 (Luxembourg)
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Toronto—Dominion Bank (The) jr. sub. unsec. FRB 8.125%,

10/31/82 (Canada) $300, 000 $307, 500

Truist Financial Corp. jr. unsec. sub. FRN 5.125%, perpetual maturity 570, 000 468, 825

U.S. Bancorp jr. sub. unsec. FRN 3.70% perpetual maturity 650, 000 518, 518

UBS Group Funding Switzerland AG company guaranty jr. unsec. sub. 510. 000 499. 851

FRN Ser. REGS, 6.875%, perpetual maturity (Switzerland) ’

USI, Inc./NY 144A sr. unsec. notes 6.875%, 5/1/25 2,012, 000 1,971, 983

Wells Fargo & Co. jr. unsec. sub. FRB Ser. U, 5.875% perpetual maturity 470, 000 460, 083
74,374,072

F—L - ELL (2.8%)

Boyd Gaming Corp. company guaranty sr. unsec. notes 4.75%, 12/1/27 2, 150, 000 1, 999, 500

Boyd Gaming Corp. 144A sr. unsec. bonds 4.75%, 6/15/31 2, 250, 000 1,963, 125

Caesars Entertainment, Inc. 144A sr. unsec. notes 4.625%, 10/15/29 815, 000 682, 563

Caesars Resort Collection, LLC/CRC Finco, Inc. 144A company guaranty

sr. notes 5.75%, 7/1/25 4,190, 000 4,139,112

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

5.00% 7/15/29 2,132, 000 1,847,013

Penn Entertainment, Inc. 144A sr. unsec. notes 5.625%, 1/15/27 3, 019, 000 2,783, 486

Scientific Games Holdings LP/Scientific Games US FinCo., Inc.

144A sr. unsec. notes 6.625%, 3/1/30 1, 390, 000 1,169, 301

Scientific Games International, Inc. 144A company guaranty sr. unsec

notes 7.25% 11/15/29 3, 545, 000 3,471,911

Scientific Games International, Inc. 144A sr. unsec. notes

7.00% 5/15/28 1, 030, 000 1, 020, 730

Station Casinos, LLC 144A sr. unsec. bonds 4.625%, 12/1/31 770, 000 645, 560

Station Casinos, LLC 144A sr. unsec. notes 4.50% 2/15/28 3, 105, 000 2,738,703

Wynn Las Vegas, LLC/Wynn Las Vegas Capital Corp. 144A company guaranty

st. unsec. sub. notes 5.25% 5/15/27 2, 453,000 2,247,193

Wynn Resorts Finance, LLC/Wynn Resorts Capital Corp. 144A sr. unsec

bonds 5. 125% 10/1/29 1, 870, 000 1,625,232

Wynn Resorts Finance, LLC/Wynn Resorts Capital Corp. 144A sr. unsec

notes 7.75% 4/15/25 665, 000 666, 410
26,999, 839

NILRT T (1.8%)

1375209 BC, Ltd. 144A sr. notes 9.00% 1/30/28 (Canada) 252, 000 247, 590

180 Medical, Inc. 144A company guaranty sr. unsec. notes

3. 875% 10/15/29 945, 000 805, 613

Air Methods Corp. 144A sr. unsec. notes 8.00%, 5/15/25 3, 120, 000 635, 326

Bausch Health Cos., Inc. 144A company guaranty sr. notes 6.125%, 2/1/27 1, 481, 000 984, 865

Bausch Health Cos., Inc. 144A company guaranty sr. sub. notes

11.00% 9/30/28 447, 000 343,073

Bausch Health Cos., Inc. 144A company guaranty sub. notes

14.00%, 10/15/30 89,000 49,311

Bausch Health Cos., Inc. 144A sr. notes 4.875%, 6/1/28 1, 835, 000 1,124, 121

Centene Corp. sr. unsec. bonds 3.00% 10/15/30 1, 530, 000 1, 262, 403

Centene Corp. sr. unsec. notes 4.625%, 12/15/29 1, 895, 000 1,762, 037
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Centene Corp. sr. unsec. notes 3.375%, 2/15/30 $600, 000 $511, 088

Charles River Laboratories International, Inc. 144A company

guaranty sr. unsec. notes 4.00%, 3/15/31 2,230, 000 1,917, 800

Charles River Laboratories International, Inc. 144A company

guaranty sr. unsec. notes 3.75%, 3/15/29 1,075, 000 937,938

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

notes 8.00% 3/15/26 1, 115, 000 1,029, 022

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

notes 6.00%, 1/15/29 225, 000 187, 727

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

notes b5.625%, 3/15/27 1, 085, 000 920,937

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

unsec. sub. notes 6.875% 4/1/28 1, 675, 000 812,879

CHS/Community Health Systems, Inc. 144A jr. notes 6.875%, 4/15/29 1, 310, 000 700, 850

CHS/Community Health Systems, Inc. 144A sr. notes 5.25%, 5/15/30 1, 010, 000 770, 226

Elanco Animal Health, Inc. sr. unsec. notes Ser. WI, 6.40% 8/28/28 3, 850, 000 3, 555, h91

HCA, Inc. company guaranty sr. unsec. notes 5.375%, 9/1/26 2,325, 000 2,314,476

HCA, Inc. company guaranty sr. unsec. notes 3.50%, 9/1/30 3, 170, 000 2,724, 520

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

4.375%, 1/15/29 (Ireland) 5, 187, 000 4,707, 306

Mallinckrodt International Finance SA/Mallinckrodt CB, LLC 144A

company guaranty unsub. notes 10.00%, 4/15/25 (Luxembourg) 3,291, 000 2,213, 198

Minerva Merger Sub, Inc. 144A sr. unsec. notes 6.50% 2/15/30 2, 880, 000 2,156, 838

Mozart Debt Merger Sub, Inc. 144A sr. notes 3.875%, 4/1/29 4, 090, 000 3,516, 418

Mozart Debt Merger Sub, Inc. 144A sr. unsec. notes 5.25%, 10/1/29 1, 815, 000 1, 479, 225

Option Care Health, Inc. 144A company guaranty sr. unsec. notes

4.375%, 10/31/29 675, 000 574, 629

Organon Finance 1, LLC 144A sr. notes 4.125%, 4/30/28 3, 680, 000 3,311,927

Organon Finance 1, LLC 144A sr. unsec. notes b5.125%, 4/30/31 985, 000 874, 099
o 0,

Owens & Minor, Inc. 144A company guaranty sr. unsec. notes 6.625%, 1,035, 000 919, 773

4/1/30

Owens & Minor, Inc. 144A sr. unsec. notes 4.50%, 3/31/29 2,610, 000 2,141, 740

Service Corp. International sr. unsec. bonds 5.125%, 6/1/29 3, 355, 000 3,177, 806

Service Corp. International sr. unsec. notes 3.375%, 8/15/30 1, 850, 000 1, 540, 125

Service Corp. International sr. unsec. sub. notes 4.00%, 5/15/31 1, 315, 000 1, 126, 679

Tenet Healthcare Corp. 144A company guaranty sr. notes 5.12b6%, 11/1/27 5,615, 000 5, 285, 905

Tenet Healthcare Corp. 144A company guaranty sr. notes 4.875%, 1/1/26 2, 865, 000 2,718, 828

Tenet Healthcare Corp. 144A company guaranty sr. notes 4.25%, 6/1/29 1, 885, 000 1, 635, 577

Tenet Healthcare Corp. 144A company guaranty sr. unsub. notes

6. 125%, 6/15/30 3, 000, 000 2,842, 740

Teva Pharmaceutical Finance Netherlands II1 BV company guaranty sr

unsec. notes 7.125%, 1/31/25 (Israel) 955, 000 956, 910

Teva Pharmaceutical Finance Netherlands II1 BV company guaranty sr. 3. 200, 000 3. 149, 808

unsec. notes 6.75%, 3/1/28 (Israel)




. A B

B 60 * (o & @ s

IR (83.60)* (55%) My

NIVRITT (D3F)

Teva Pharmaceutical Finance Netherlands II1 BV company guaranty sr.

unsec. notes 6.00%, 4/15/24 (Israel) §1,240, 000 §1, 222,711

Teva Pharmaceutical Finance Netherlands II1 BV company guaranty sr.

unsec. unsub. notes 5.125%, 5/9/29 (Israel) 6, 020, 000 5, 401, 476
74,551, 243

EEEE 0.2%

Realogy Group, LLC/Realogy Co—Issuer Corp. 144A company guaranty sr.

unsec. notes b.75%, 1/15/29 1,790, 000 1,369, 207

1, 369, 207

TEAME RITE (1.6%)

Carnival Corp. 144A notes 10.50%, 2/1/26 1, 178, 000 1, 192, 254

Carnival Corp. 144A sr. unsec. notes b5.75%, 3/1/27 2,695, 000 2,003, 962

Full House Resorts, Inc. 144A company guaranty sr. notes 8.25%, 2/15/28 2,988, 000 2,659, 918

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

4.875% 1/15/30 3, 2569, 000 3, 015, 879

Hilton Worldwide Finance, LLC/Hilton Worldwide Finance Corp. company

guaranty sr. unsec. notes 4.875%, 4/1/27 3, 430, 000 3,299,214

3 0,

MGM Resorts International company guaranty sr. unsec. notes 6.00%, 495, 000 495, 020

3/15/23

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

144A company guaranty sr. unsub. notes b5.875%, 5/15/25 2, 680, 000 2,520, 962
15,117, 209

Al - AR (11.4%)

Antero Midstream Partners LP/Antero Midstream Finance Corp. 144A

company guaranty sr. unsec. notes 7.875%, 5/15/26 1,275, 000 1, 300, 782

Antero Resources Corp. 144A company guaranty sr. unsec. notes

7.625% 2/1/29 626, 000 638, 734

Apache Corp. sr. unsec. unsub. notes 5.10% 9/1/40 1, 236, 000 1,016, 610

Apache Corp. sr. unsec. unsub. notes 4.375%, 10/15/28 3,198, 000 2,870, 205

o 0y

BP Capital Markgts PLC'compapy guaranty unsec. sub. FRN 4. 875%, 490, 000 431,078

perpetual maturity (United Kingdom)

Callon Petroleum Co. 144A company guaranty sr. unsec. notes

8.00% 8/1/28 1, 655, 000 1, 635, 090

Callon Petroleum Co. 144A company guaranty sr. unsec. notes

7.50% 6/15/30 3, 356, 000 3,193, 301

Centennial Resource Production, LLC 144A company guaranty sr. unsec.

notes 6.875%, 4/1/27 3, 560, 000 3, 444, 300

Cheniere Energy Partners LP company guaranty sr. unsec. unsub. notes

4.00%, 3/1/31 3, 345, 000 2,922, 694

Cheniere Energy Partners LP company guaranty sr. unsec. unsub. notes

3. 950, 1/31/32 395, 000 321, 431

Chord Energy Corp. 144A company guaranty sr. unsec. notes 6.375%, 6/1/26 1, 145, 000 1, 119, 238

Comstock Resources, Inc. 144A company guaranty sr. unsec. hotes

5.875% 1/15/30 2, 305, 000 2,123,712

Comstock Resources, Inc. 144A sr. unsec. notes 6.75%, 3/1/29 852, 000 832, 106

Continental Resources, Inc. 144A company guaranty sr. unsec. bonds 9,083, 000 1,950, 328

5.75%, 1/15/31
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Continental Resources, Inc. 144A company guaranty sr. unsec. bonds

9. 875%, 4/1/32 $153, 000 $115, 360

DCP Midstream LP jr. unsec. sub. FRN 7.375%, perpetual maturity 226, 000 226, 045

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

5.125%, 5/15/29 610, 000 591, 453

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

5.375%, 7/15/25 70,000 69, 130

DCP Midstream Operating LP 144A company guaranty sr. unsec. unsub.

bonds 6. 75%, 9/15/37 3, 238, 000 3,317, 140

Devon Energy Corp. sr. unsec. unsub. bonds 7.95%, 4/15/32 1, 665, 000 1, 910, 972

Devon Energy Corp. sr. unsec. unsub. bonds 7.875%, 9/30/31 1, 170, 000 1, 334, 398

Encino Acquisition Partners Holdings, LLC 144A company guaranty sr.

unsec. notes 8.50%, 5/1/28 2,974, 000 2, 845,909

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

5.75%, 1/30/28 6, 100, 000 6, 003, 620
. . . )

EnL1nk Midstream Partners LP jr. unsec. sub. FRN 6.00% perpetual 500, 000 412, 500

maturity

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

5.625% 1/15/28 3, 470, 000 3, 383, 250

EQT Corp. sr. unsec. notes 7.00%, 2/1/30 1, 325, 000 1, 393, 978

EQT Corp. sr. unsec. notes 5.00%, 1/15/29 225, 000 214, 503

Hess Midstream Operations LP 144A company guaranty sr. unsec. notes

5.50% 10/15/30 990, 000 907, 475

Hess Midstream Operations LP 144A company guaranty sr. unsec. hotes

5. 125%, 6/15/28 1, 065, 000 1, 002, 655

Hess Midstream Operations LP 144A company guaranty sr. unsec. hotes

4.95% 2/15/30 905, 000 773,775

Hess Midstream Operations LP 144A company guaranty sr. unsec. sub.

notes 5.625%, 2/15/26 2, 456, 000 2,414, 223

Hilcorp Energy I LP/Hilcorp Finance Co. 144A sr. unsec. notes

6.25%, 4/15/32 500, 000 458, 750

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

guaranty sr. unsec. notes 5.00%, 2/1/28 3,104, 000 2,828, 247

Kinetik Holdings LP 144A company guaranty sr. unsec. hotes

5. 875%. 6/15/30 2, 355, 000 2,213,017

MPLX LP jr. unsec. sub. FRN 6.875%, perpetual maturity 260, 000 257,725

Nabors Industries, Ltd. 144A company guaranty sr. unsec. notes

7.95% 1/15/26 985, 000 946, 831

Occidental Petroleum Corp. sr. unsec. bonds 6.625%, 9/1/30 1, 465, 000 1, 528, 339

Occidental Petroleum Corp. sr. unsec. bonds 6.125%, 1/1/31 580, 000 588, 465

Occidental Petroleum Corp. sr. unsec. sub. bonds 6.20%, 3/15/40 6, 844, 000 6, 689, 805

Occidental Petroleum Corp. sr. unsec. sub. notes 6.45%, 9/15/36 5, 843, 000 5, 857, 608

Occidental Petroleum Corp. sr. unsec. sub. notes b.875%, 9/1/25 607, 000 612, 539

Ovintiv, Inc. company guaranty sr. unsec. bonds 6.50%, 8/15/34 475, 000 490, 318

Ovintiv, Inc. company guaranty sr. unsec. unsub. bonds 7.375%, 11/1/31 1, 701, 000 1, 843, 423

Ovintiv, Inc. company guaranty sr. unsec. unsub. bonds 6.625%, 8/15/37 490, 000 506, 296

Ovintiv, Inc. company guaranty sr. unsec. unsub. notes 8.125%, 9/15/30 855, 000 950, 384
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Permian Resources Operating LLC 144A company guaranty sr. unsec. notes
5.375%, 1/15/26 $2, 795, 000 $2,594, 146
Precision Drilling Corp. 144A company guaranty sr. unsec. notes 7.125%,
1/15/26 (Canada) 3, 745, 000 3, 666, 879
Precision Drilling Corp. 144A company guaranty sr. unsec. nhotes 6.875%,
1/15/29 (Canada) 520, 000 491, 322
Rockcliff Energy II, LLC 144A sr. unsec. notes 5.50%, 10/15/29 3, 163, 000 2,902, 053
SM Energy Co. sr. unsec. notes 6.625%, 1/15/27 990, 000 970, 200
SM Energy Co. sr. unsec. unsub. notes 6.75%, 9/15/26 975, 000 955, 500
SM Energy Co. sr. unsec. unsub. notes 6.50%, 7/15/28 445, 000 435, 170
SM Energy Co. sr. unsec. unsub. notes b5.625%, 6/1/25 1, 821, 000 1,771, 537
0,
Southwestern Energy Co. company guaranty sr. unsec. notes 5.375%, 9. 755, 000 9,590, 251
3/15/30
Southwestern Energy Co. company guaranty sr. unsec. notes 5.375%, 2/1/29 4, 030, 000 3, 804, 320
Tallgrass Energy Partners LP/Tallgrass Energy Finance Corp. 144A company
guaranty sr. unsec. notes 6.00% 12/31/30 1,615, 000 1,457, 538
Tallgrass Energy Partners LP/Tallgrass Energy Finance Corp. 144A company
guaranty sr. unsec. notes 5.50%, 1/15/28 2,529, 000 2,301, 390
1 0,
Transcanada Trust company guaranty jr. unsec. sub. FRB 5.50%, 9/15/79 320, 000 272, 800
(Canada)
0y
Transocean Pontus, Ltd. 144A company guaranty sr. notes 6.125%, 8/1/25 842, 240 821, 184
(Cayman Islands)
Transocean Poseidon, Ltd. 144A company guaranty sr. notes 6.87b5%, 2/1/27 1,607, 375 1,563,172
Transocean, Inc. 144A company guaranty sr. unsec. notes 11.50%, 1/30/27 1, 500, 000 1, 518, 698
Venture Global Calcasieu Pass, LLC 144A company guaranty sr. bonds
3.875% 11/1/33 2, 755, 000 2, 240, 490
Venture Global Calcasieu Pass, LLC 144A company guaranty sr. notes
3. 875% 8/15/29 720, 000 621, 900
o 0y
Viper Energy Partners LP 144A company guaranty sr. unsec. notes 5.375%, 965, 000 914, 634
11/1/27
108, 380, 926
HhR (1.2%)
Cengage Learning, Inc. 144A sr. unsec. unsub. notes 9.50%, 6/15/24 2, 455, 000 2,329, 181
McGraw-Hill Education, Inc. 144A sr. notes 5.75%, 8/1/28 3, 565, 000 3, 168, 394
McGraw-Hill Education, Inc. 144A sr. unsec. notes 8.00% 8/1/29 2,930, 000 2,486, 164
News Corp. 144A company guaranty sr. unsec. unsub. bonds 5.125%, 2/15/32 265, 000 242, 926
News Corp. 144A sr. unsec. notes 3.875%, 5/15/29 3, 455, 000 3,070, 631
11,297, 296
INSE (1. 3%)
Asbury Automotive Group, Inc. 144A company guaranty sr. unsec. bonds
5. 00% 2/15/32 230, 000 194, 324
Asbury Automotive Group, Inc. 144A company guaranty sr. unsec. hotes
4.625%, 11/15/29 455, 000 396, 988
0y
Bath & Body Works, Inc. company guaranty sr. unsec. bonds 6. 75%, 1, 186, 000 1,041, 450
perpetual maturity
0,
Bath & Body Works, Inc. company guaranty sr. unsec. notes 7.50%, 1, 637, 000 1,642, 459

perpetual maturity
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Bath & Body Works, Inc. 144A company guaranty sr. unsec. notes

9.375% 7/1/25 $277, 000 $290, 433

Bath & Body Works, Inc. 144A company guaranty sr. unsec. unsub. bonds

6. 625% 10/1/30 1, 595, 000 1, 493, 207

Macy’ s Retail Holdings, LLC 144A company guaranty sr. unsec. unsub.

bonds 6. 125%, 3/15/32 965, 000 856, 669

Macy’ s Retail Holdings, LLC 144A company guaranty sr. unsec. unsub.

notes 5.875%, 3/15/30 240, 000 2186, 600

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

4.75% 2/15/28 2, 150, 000 1, 964, 305

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

notes 7. 75% 2/15/29 1, 815, 000 1,678, 875

Victoria’s Secret & Co. 144A sr. unsec. notes 4.625%, 7/15/29 3, 435, 000 2, 859, 638
12,634, 948

TH/80— (4.4%)

Arches Buyer, Inc. 144A sr. notes 4.25%, 6/1/28 4, 358, 000 3, 585, 109

Arches Buyer, Inc. 144A sr. unsec. notes 6.125%, 12/1/28 1, 100, 000 883, 949

Boxer Parent Co., Inc. 144A company guaranty sr. notes 7.125%, 10/2/25 1, 225, 000 1, 200, 500

Central Parent, Inc./CDK Global, Inc. 144A company guaranty sr. notes

7.95%, 6/15/29 1, 300, 000 1, 254, 493

Clarivate Science Holdings Corp. 144A sr. unsec. notes 4.875%, 7/1/29 2, 535, 000 2,170, 594

CommScope Finance, LLC 144A sr. notes 6.00%, 3/1/26 1, 100, 000 1, 064, 206

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

6.00% 6/15/25 804, 000 753, 469

CommScope, Inc. 144A company guaranty sr. unsec. notes 8.25%, 3/1/27 1, 654, 000 1, 419, 802

Crowdstrike Holdings, Inc. company guaranty sr. unsec. notes

3. 00% 2/15/29 3, 824, 000 3, 183,021

Imola Merger Corp. 144A sr. notes 4.75%, 5/15/29 5,227,000 4, 665, 098

MSCI, Inc. 144A company guaranty sr. unsec. notes 3.625%, 9/1/30 1, 675, 000 1, 406, 374

NortonLifeLock, Inc. 144A company guaranty sr. unsec. unsub. notes

6.75% 9/30/27 939, 000 942, 521

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

3. 875% 9/1/28 1, 095, 000 970, 926

Picard Midco, Inc. 144A sr. notes. 6.50%, 3/31/29 3, 537, 000 3, 089, 185

Rocket Software, Inc. 144A sr. unsec. notes 6.50%, 2/15/29 4,430, 000 3, 460, 938

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

4.00% 3/1/29 3,071, 000 2,602,673

Twilio, Inc. company guaranty sr. unsec. notes 3.875%, 3/15/31 1, 320, 000 1, 069, 200

Twilio, Inc. company guaranty sr. unsec. notes 3.625%, 3/15/29 2, 785, 000 2,324, 417

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

guaranty sr. unsec. notes 3.875%, 2/1/29 6, 345, 000 5, 359, 431
41, 405, 906

A (0. 9%

Hanesbrands, Inc. 144A company guaranty sr. unsec. unsub. notes

4.875%, 5/15/26 1, 155, 000 1, 051, 050

Hanesbrands, Inc. 144A company guaranty sr. unsec. unsub. notes 9. 230, 000 9,163, 100

4.625%, 5/15/24




HIE (83.60)* (55%) i s
i (>o)
E?ng%f ?{ingéglnc. 144A company guaranty sr. unsec. notes $2. 790, 000 $2, 287, 800
Levi Strauss & Co. 144A sr. unsec. sub. bonds 3.50% 3/1/31 3, 810, 000 3, 125, 769
8,627,719
LiE (0.3%)
Mattel, Inc. 144A company guaranty sr. unsec. notes 3.75%, 4/1/29 2, 780, 000 2,434, 363
Mattel, Inc. 144A company guaranty sr. unsec. notes 3.375%, 4/1/26 460, 000 422, 423
2, 856, 786
ik (1. 6%
T oo o
2$Z§2Ei; iiflégizg é?gbgéAiyggﬁgge Loyalty IP, Ltd. 144A company 9. 955. 000 9,186, 940
Z?%g;’Aig/;é?gg, Inc. /SkyMiles IP, Ltd. 144A company guaranty sr. notes 3. 795. 000 3,597, 285
United Airlines, Inc. 144A company guaranty sr. notes 4.625%, 4/15/29 890, 000 792, 293
United Airlines, Inc. 144A company guaranty sr. notes 4.375%, 4/15/26 890, 000 828,612
Watco Cos., LLC/Watco Finance Corp. 144A sr. unsec. notes 6.50%, 6/15/27 5, 605, 000 5, 445, 986
14,950, 407
NMEFX-FBH (2.6%)
Buckeye Partners LP sr. unsec. bonds 5.85%, 11/15/43 1, 088, 000 822, 555
Buckeye Partners LP sr. unsec. notes 3.95%, 12/1/26 922, 000 813, 665
Buckeye Partners LP 144A sr. unsec. notes 4.50%, 3/1/28 890, 000 789, 875
Calpine Corp. 144A company guaranty sr. notes 4.50%, 2/15/28 3, 345, 000 3, 059, 849
Calpine Corp. 144A sr. unsec. notes 5.00%, 2/1/31 455, 000 393, 341
Calpine Corp. 144A sr. unsec. notes 4.625%, 2/1/29 225, 000 194, 266
CenterPoint Energy, Inc. jr. unsec. sub. FRN 6.125%, perpetual maturity 330, 000 311, 930
Dominion Energy, Inc. jr. unsec. sub. FRN 4.65%, perpetual maturity 320, 000 274,421
Duke Energy Corp. jr. unsec. sub. FRB 3.25%, 1/15/82 350, 000 248, 089
Eiiﬁ;?igiigr2§02§ance SA 144A jr. unsec. sub. FRN 5.625%, perpetual 240, 000 995, 782
Emera, Inc. jr. unsec. sub. FRB 6.75%, 6/15/76 (Canada) 450, 000 425, 813
Enbridge, Inc. unsec. sub. FRB 6.00% 1/15/77 (Canada) 320, 000 292, 684
Energy Transfer LP jr. unsec. sub. FRN 6.625%, perpetual maturity 6, 451, 000 4,693, 103
Energy Transfer LP jr. unsec. sub. FRN 6.50% perpetual maturity 200, 000 172, 136
Energy Transfer LP jr. unsec. sub. FRN 6.25%, perpetual maturity 330, 000 280, 520
EEEtE%SBQ?egii/ggpltal Holdings, Inc. company guaranty jr. unsec. sub. 450, 000 395, 817
gsétgfgoi?e§§¥53221tal Holdings, Inc. company guaranty jr. unsec. sub. 950, 000 195, 999
NiSource, Inc. jr. unsec. sub. FRN 5.65%, perpetual maturity 500, 000 465, 000
NRG Energy, Inc. company guaranty sr. unsec. notes 6.625%, 1/15/27 178, 000 179, 371




. £8m B

== 0/ * H
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NRG Energy, Inc. 144A company guaranty sr. unsec. bonds 3.875%, 2/15/32 $3, 780, 000 $3, 038, 723

NRG Energy, Inc. 144A sr. unsec. bonds 5.25%, 6/15/29 1, 148, 000 1, 058, 060

Pacific Gas and Electric Co. company guaranty sr. unsec. unsub. notes

9. 95%, 3/1/26 1, 128, 000 1, 032, 282

Southern Co. (The) jr. unsec. sub. FRB 3.75%, 9/15/51 500, 000 401, 075

Vistra Corp. 144A jr. unsec. sub. FRN 8.00%, 10/15/51 100, 000 94, 983

Vistra Corp. 144A jr. unsec. sub. FRN 7.00%, perpetual maturity 925, 000 827, 342

Vistra Operations Co., LLC 144A company guaranty sr. unsec. hotes

5.50% 9/1/26 2, 590, 000 2, 506, 418

Vistra Operations Co., LLC 144A company guaranty sr. unsec. sub. notes

5.00% 7/31/27 1, 430, 000 1, 342, 304
24,535, 403

HESET (BEEM $903,577,571) $794. 474, 262

. _ £8m BF i

K s O—>o ) *C H

HAERHFH (0.4%)

CP Atlas Buyer, Inc. bank term loan FRN Ser. Bl, (ICE LIBOR USD 3 Month

+ 3.50%), 7.571%, 11/23/27 $2, 027,830 $1, 781,956

Klockner-Pentaplast of America, Inc. bank term loan FRN (ICE LIBOR USD

3 Month + 4.75%), 8.259%, 2/4/26 1,048,776 931,229

Starfruit US Holdco, LLC bank term loan FRN Ser. B, (ICE LIBOR USD

3 Month + 3.00%), 7.165%, 10/1/25 942,133 917, 166
3, 630, 351

EXKEF (0.3%)

BWAY Corp. bank term loan FRN Ser. B, (ICE LIBOR USD 3 Month + 3.25%),

7.37%, 4/3/24 1, 305, 000 1, 265, 041

Filtration Group Corp. bank term loan FRN (ICE LIBOR USD 1 Month

+3.50%), 7.571% 10/19/28 371, 250 361, 319

MajorDrive Holdings IV, LLC bank term loan FRN (ICE LIBOR USD 3 Month

+4.00%), 8.761% 6/1/28 1, 688, 229 1, 587, 290
3,213, 650

BEY—ER (0.5%)

Asurion, LLC bank term loan FRN (ICE LIBOR USD 3 Month + 5.25%)

9.321% 1/30/29 1, 820, 000 1, 393, 811

Asurion, LLC bank term loan FRN Ser. B9, (ICE LIBOR USD 1 Month

+ 3.25%), 7.321%, 7/31/27 913,409 789, 870

DIRECTV Financing, LLC bank term loan FRN (ICE LIBOR USD 3 Month

+ 5.00%), 9.071%, 7/22/27 2, 120, 300 2,027,770
4,211, 451

—RHEBRM - U—EX (1.0%)

AMC Entertainment Holdings, Inc. bank term loan FRN Ser. B, (ICE LIBOR

USD 1 Month + 3.00%), 6.859%, 4/22/26 2,123,995 1,179, 582

AppleCaramel Buyer, LLC bank term loan FRN (CME Term SOFR 3 Month Plus

CSA + 0.00%), 7.837%, 10/19/27 1,700, 463 1,635,216

Clear Channel Outdoor Holdings, Inc. bank term loan FRN Ser. B,

(ICE LIBOR USD 3 Month + 3.50%), 7.914%, 8/21/26 1,976, 752 1,804,675

Neptune Bidco US, Inc. bank term loan FRN Class C, (CME Term SOFR 1,200, 000 1,077, 000

1 Month + 5.00%), 9.019%, 4/11/29
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PetSmart, LLC bank term loan FRN Ser. B, (ICE LIBOR USD 3 Month

+ 3.75%), 7.82%, 1/29/28 $1,004, 438 3963, 899

Robertshaw Holdings Corp. bank term loan FRN (ICE LIBOR USD 3 Month

+ 8.00%), 12.125%, 2/28/26 1,410, 000 822,495

Terrier Media Buyer, Inc. bank term loan FRN (ICE LIBOR USD 3 Month

+ 3.50%), 7.571%, 12/17/26 1,362, 126 1,263,372

Werner Finco LP bank term loan FRN Ser. B, (ICE LIBOR USD 3 Month

+4.00%), 7.674% 7/24/24 985, 217 852, 212
9,598, 451

£ELFS (0.8%)

Ascend Learning, LLC bank term loan FRN (ICE LIBOR USD 1 Month

+5.75%), 9.821% 11/18/29 1,570, 000 1,330, 575

Brand Industrial Services, Inc. bank term loan FRN (ICE LIBOR USD

3 Month + 4.25%), 8.493%, 6/21/24 3,624, 685 3,188, 418

PECF USS Intermediate Holding III Corp. bank term loan FRN Ser. B,

(ICE LIBOR USD 1 Month + 4.25%), 8.321%, 12/17/28 3, 482, 444 2,809, 183
7,328,176

IHRILF— (0.3%)

CQP Holdco LP bank term loan FRN (ICE LIBOR USD 3 Month + 3. 75%)

7.424% 5/27/28 2,705, 750 2,667, 193
2,667,193

NIRRT (0.3%)

Global Medical Response, Inc. bank term loan FRN (ICE LIBOR USD

1 Month + 4.25%), 8.092%, 10/2/25 2,025, 339 1,601, 031

One Call Corp. bank term loan FRN Ser. B, (ICE LIBOR USD 1 Month

+ 5.50%), 9.875%, 4/22/27 1,303, 488 987, 392
2,588, 423

FT49/8Y— (1.5%)

Epicor Software Corp. bank term loan FRN (ICE LIBOR USD 3 Month

+ 7.75%), 11.821%, 7/30/28 1, 145, 000 1,129, 256

Greeneden US Holdings II, LLC bank term loan FRN (ICE LIBOR USD

3 Month + 4.00%), 8.071%, 12/1/27 1,665, 338 1,614,345

Polaris Newco, LLC bank term loan FRN Ser. B, (ICE LIBOR USD 3 Month

+4.00%), 7.674% 6/3/28 2, 344, 580 2,187,225

Proofpoint, Inc. bank term loan FRN Ser. B, (ICE LIBOR USD 3 Month

+6.25%), 10.985%, 8/31/29 2, 375, 000 2, 268, 098

Rocket Software, Inc. bank term loan FRN (ICE LIBOR USD 3 Month

+ 4.25%), 8.321%, 11/28/25 1,140, 563 1,098,738

TIBCO Software, Inc. bank term loan FRN Ser. B, (CME Term SOFR

1 Month + 4.50%), 8.153%, 3/30/29 2,315, 000 2,098, 385

UKG, Inc. bank term loan FRN (ICE LIBOR USD 1 Month + 5.25%)

8.998%. 5/3/27 1, 450, 000 1, 326, 750

UKG, Inc. bank term loan FRN (ICE LIBOR USD 1 Month + 3.25%)

6.998%. 5/3/26 1, 732, 405 1,671, 043

Vision Solutions, Inc. bank term loan FRN (US SOFR + 4. 00%)

7.80% 4/24/28 1, 440, 000 1, 182, 600
14, 526, 440



$=7 0—y GAD* (55%) o s
gk (0. 3%
ﬁmifégi?,Aéfé;ng,4};8k22ank term loan FRN (ICE LIBOR USD 3 Month $1, 055, 000 $1,047, 657
gnﬁzithiré?ggisyIg?iogg?k4;giT2éoan FRN Ser. B, (ICE LIBOR USD 9. 196, 550 9. 165, 952
3,213, 609
=7 - B—r&i (BEBE{E $56, 056, 719) $50, 977, 744
ERALE (200 o s
Akamai Technologies, Inc. cv. sr. unsec. notes 0.375%, 9/1/27 $90, 000 $91, 800
Avalara, Inc. cv. sr. unsec. notes 0.25%, 8/1/26 990, 000 987, 525
Bill.com Holdings, Inc. cv. sr. unsec. unsub. notes zero %, 4/1/27 77,000 61, 254
Block, Inc. cv. sr. unsec. sub. notes 0.25%, 11/1/27 90, 000 67,950
Burlington Stores, Inc. cv. sr. unsec. notes 2.25%, 4/15/25 58, 000 65,903
Chegg, Inc. cv. sr. unsec. notes zero %, 9/1/26 62, 000 48,785
Cloudflare, Inc. cv. sr. unsec. notes zero %, 8/15/26 78, 000 62, 673
Coupa Software, Inc. cv. sr. unsec. notes 0.375%, 6/15/26 41, 000 35, 957
Dexcom, Inc. cv. sr. unsec. unsub. notes 0.25% 11/15/25 83, 000 89, 931
DISH Network Corp. cv. sr. unsec. notes 3.375%, 8/15/26 74, 000 47,915
Enphase Energy, Inc. cv. sr. unsec. sub. notes zero %, 3/1/28 52, 000 68, 370
Etsy, Inc. cv. sr. unsec. notes 0.25%, 6/15/28 95, 000 82, 840
Exact Sciences Corp. cv. sr. unsec. sub. notes 0.375%, 3/1/28 50, 000 36, 028
Fiverr International, Ltd. cv. sr. unsec. notes zero %, 11/1/25 (Israel) 1, 460, 000 1, 182, 600
Ford Motor Co. cv. sr. unsec. notes zero %, 3/15/26 88, 000 90, 904
{?;8%}n§jig?gztiliglzﬁgj company guaranty cv. sr. unsec. sub. notes 60, 000 58, 638
Liberty Media Corp. 144A cv. sr. unsec. notes 2.25%, 8/15/27 31, 000 29, 605
E;gg;g{ TripAdvisor Holdings, Inc. 144A cv. sr. unsec. bonds 0.50%, 9,083, 000 1, 459, 142
Middleby Corp. (The) cv. sr. unsec. notes 1.00% 9/1/25 870, 000 1,076, 626
Tj?g;;4lndustries, Inc. company guaranty cv. sr. unsec. notes 0.75%, 2. 830, 000 2,603, 600
NRG Energy, Inc. company guaranty cv. sr. unsec. bonds 2.75%, 6/1/48 43, 000 48, 891
Okta, Inc. cv. sr. unsec. notes 0.375%, 6/15/26 110, 000 89, 320
ON Semiconductor Corp. cv. sr. unsec. notes zero %, 5/1/27 991, 000 1,517, 221
Palo Alto Networks, Inc. cv. sr. unsec. notes 0.375% 6/1/25 50, 000 87,575
RingCentral, Inc. cv. sr. unsec. notes zero %, 3/15/26 100, 000 77, 350
g?¥g}zgaribbean Cruises, Ltd. 144A cv. sr. unsec. unsub. notes 6.00%, 57. 000 81,053
Shake Shack, Inc. cv. sr. unsec. notes zero %, 3/1/28 1,917, 000 1, 311, 947
Shift4 Payments, Inc. cv. sr. unsec. sub. notes zero %, 12/15/25 72, 000 66,015
Shopify, Inc. cv. sr. unsec. notes 0.125%, 11/1/25, (Canada) 60, 000 51, 313
SoFi Technologies, Inc. 144A cv. sr. unsec. notes zero %, 10/15/26 49, 000 33, 688
Southwest Airlines Co. cv. sr. unsec. notes 1.25%, 5/1/25 88, 000 114, 224
Splunk, Inc. cv. sr. unsec. notes 1.125%, 6/15/27 1, 015, 000 836, 868
Spotify USA, Inc. company guaranty cv. sr. unsec. notes zero %, 3/15/26 1, 849, 000 1, 478, 276
Teladoc Health, Inc. cv. sr. unsec. sub. notes 1.25% 6/1/27 1, 872, 000 1, 419, 164




EHALE (2.00* (55%) o s
Transocean, Inc. company guaranty cv. sr. unsec. sub. notes 0.50%, $1,009, 000 $968, 009
1/30/23

Unity Software, Inc. cv. sr. unsec. notes zero %, 11/15/26 1, 898, 000 1, 398, 826
Upwork, Inc. cv. sr. unsec. notes 0.25%, 8/15/26 1, 926, 000 1, 451, 819
Wolfspeed, Inc. 144A cv. sr. unsec. notes 1.87b5%, 12/1/29 78, 000 80, 886
S ESE (BRI $21, 580, 048) $19, 360, 541
EREEHS 0. 79" e i
AES Corp. (The) $6.875 cv. pfd. 513 $52, 572
Aptiv PLC $5.50 cv. pfd. 11,374 1, 370, 794
Becton Dickinson and Co. $3.00 cv. pfd. 2, 500 124, 175
Boston Scientific Corp. $5.50 cv. pfd. 799 90, 239
Danaher Corp. 5.00% cv. pfd. 90 126, 426
KKR & Co., Inc. $3.00 cv. pfd. 17, 828 1,126, 730
PG&E Corp. $5.50 cv. pfd. 14, 350 1,998, 668
T-Mobile US, Inc. 144A 5.25% cv. pfd. T 1, 269 1, 558, 865
ERBREAEKKX S ERE $6, 152, 090) $6, 448, 469
HEHR (0,50 2 o
Antero Resources Corp. T 63, 650 $2, 326, 408
Frontier Communications Parent, Inc. T 27,775 715, 762
OneMain Holdings, Inc. 31,610 1, 244, 170
Texas Competitive Electric Holdings Co., LLC/TCEH Finance, Inc. (Rights) 104, 590 125, 508
LTEMAGE (EFREM $3, 705, 072) $4, 411,848
BEHK (0.00* 2 o
Eegg'yl\(/)[g)c’Mgg?ﬁggfem{g'\/ez}gge?t Trust Ser. A, (ICE LIBOR USD 3 Month 4,000 $91, 560
BEMXEE EEEME $106, 000) $91, 560
752k 0.09* T redmars  OREE G50y o
Guaranteed Rate, Inc. F 3/1/23 $0.01 868 $17
732 hEE (BGEM $43) $17
EAEE (640" s s
Putnam Short Term Investment Fund Class P 3.95% L [mEy 59,972, 271 $59, 972, 271
U.S. Treasury Bills 3.578%, 12/13/22 & § $500, 000 499, 413
U.S. Treasury Bills 3.721%, 12/22/22 A § 100, 000 99, 791
EHRESE (BERE $60,571,472) $60, 571, 475

RERMSFEE

BRERMIESFEE ESEME $1,051, 749, 015)

$936, 335, 916
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