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Franklin Income Fund

(Currency - USD)

Y

TS0V c AVALT7

Number of shares Country Trading Market % of net
or face value Description code  currency value assets
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL
STOCK EXCHANGE LISTING
SHARES
Aerospace & Defense
100,000 Lockheed Martin Corp. USA usb 46,710,000 0.84
224,000 RTX Corp. USA usbD 22,487,360 0.40
69,197,360 1.24
Air Freight & Logistics
250,000 United Parcel Service, Inc. 'B' USA usbD 34,212,500 0.61
34,212,500 0.61
Banks
165,000 PNC Financial Services Group, Inc. (The) USA usb 25,654,200 0.46
600,000 US Bancorp USA usbD 23,820,000 0.43
300,000 Bank of America Corp. USA usbD 11,931,000 0.21
385,000 DBS Group Holdings Ltd. SGP SGD 10,140,813 0.18
250,000 Truist Financial Corp. USA usbD 9,712,500 0.18
81,258,513 1.46
Beverages
200,000 PepsiCo, Inc. USA usb 32,986,000 0.59
32,986,000 0.59
Chemicals
450,000 BASF SE DEU EUR 21,757,204 0.39
450,000 Albemarle Corp. Preference 7.25% USA usb 20,997,000 0.38
42,754,204 0.77
Communications Equipment
550,000 Cisco Systems, Inc. USA usb 26,130,500 0.47
26,130,500 0.47
Diversified Telecommunication Services
520,300 Verizon Communications, Inc. USA usD 21,457,172 0.39
21,457,172 0.39
Electric Utilities
358,220 American Electric Power Co., Inc. USA usbD 31,430,223 0.56
395,041 NextEra Energy, Inc. USA usb 27,972,853 0.50
200,000 Duke Energy Corp. USA usbD 20,046,000 0.36
300,000 Xcel Energy, Inc. USA usbD 16,023,000 0.29
95,472,076 1.71
Food Products
375,000 Nestle SA USA CHF 38,279,989 0.69
38,279,989 0.69
Health Care Equipment & Supplies
350,000 Medtronic plc USA usD 27,548,500 0.49
27,548,500 0.49
Health Care Providers & Services
400,000 CVS Health Corp. USA usbD 23,624,000 0.42
23,624,000 0.42
Hotels, Restaurants & Leisure
100,000 Starbucks Corp. USA usb 7,785,000 0.14
7,785,000 0.14
Industrial Conglomerates
100,000 Honeywell International, Inc. USA usD 21,354,000 0.38
21,354,000 0.38
Insurance
25,000 Zurich Insurance Group AG CHE CHF 13,318,142 0.24
13,318,142 0.24
Metals & Mining
500,000 Rio Tinto plc, ADR AUS usb 32,965,000 0.59
750,000 Barrick Gold Corp. CAN usD 12,510,000 0.23
200,000 Newmont Corp. USA usb 8,374,000 0.15
53,849,000 0.97
Multi-Utilities
600,000 Dominion Energy, Inc. USA usbD 29,400,000 0.53
250,000 DTE Energy Co. USA usbD 27,752,500 0.50
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Franklin Income Fund (continued)

(Currency - USD)

TS0V c A2VALT7

Number of shares Country Trading Market % of net
or face value Description code  currency value assets
250,000 Sempra USA usbD 19,015,000 0.34
76,167,500 1.37
0Oil, Gas & Consumable Fuels
525,152 Chevron Corp. USA usb 82,144,276 1.47
462,138 Exxon Mobil Corp. USA usD 53,201,326 0.96
500,000 TotalEnergies SE, ADR FRA usD 33,340,000 0.60
125,000 ConocoPhillips USA usbD 14,297,500 0.26
182,983,102 3.29
Pharmaceuticals
450,000 Johnson & Johnson USA usD 65,772,000 1.18
1,500,000 Roche Holding AG, ADR USA usb 52,005,000 0.93
1,449,505 Pfizer, Inc. USA usD 40,557,150 0.73
700,000 Bristol-Myers Squibb Co. USA usD 29,071,000 0.52
500,000 Sanofi SA, ADR USA usb 24,260,000 0.44
400,000 Bayer AG DEU EUR 11,276,783 0.20
137,820 Endo, Inc. USA usb 3,893,415 0.07
52,693 Endo, Inc. USA usD 1,481,990 0.03
228,317,338 4.10
i s &
915,000 Intel Corp. USA usD 28,337,550 0.51
28,337,550 0.51
Specialty Retail
160,900 Home Depot, Inc. (The) USA usb 55,388,216 0.99
55,388,216 0.99
Tobacco
400,000 Philip Morris International, Inc. USA usD 40,532,000 0.73
40,532,000 0.73
TOTAL SHARES 1,200,952,662 21.56
BONDS
Corporate Bonds
30,000,000 Boeing Co. (The) 5.15% 05/01/2030 USA usD 28,817,492 0.52
20,500,000 United Rentals North America, Inc. 3.875% 02/15/2031 USA usD 18,307,753 0.33
17,500,000 General Motors Financial Co., Inc. 4.3% 04/06/2029 USA usbD 16,632,437 0.30
17,000,000 BAT Capital Corp. 3.557% 08/15/2027 GBR usD 16,152,523 0.29
15,000,000 ArcelorMittal SA 6.55% 11/29/2027 LUX usb 15,473,725 0.28
15,000,000 Petrobras Global Finance BV 6.5% 07/03/2033 BRA usD 14,948,337 0.27
15,000,000 HCA, Inc. 5.5% 06/01/2033 USA usbD 14,882,934 0.27
15,000,000 Reynolds American, Inc. 5.7% 08/15/2035 GBR usbD 14,657,077 0.26
15,000,000 Ford Motor Credit Co. LLC 5.113% 05/03/2029 USA usbD 14,497,376 0.26
12,975,000 ArcelorMittal SA 6.8% 11/29/2032 LUX usb 13,677,850 0.25
13,000,000 HP, Inc. 5.5% 01/15/2033 USA usD 13,093,039 0.23
12,000,000 Occidental Petroleum Corp. 6.625% 09/01/2030 USA usb 12,592,152 0.23
12,335,000 Boeing Co. (The) 5.04% 05/01/2027 USA usD 12,067,185 0.22
12,000,000 Kinder Morgan, Inc. 5.4% 02/01/2034 USA usbD 11,820,941 0.21
12,000,000 NextEra Energy Capital Holdings, Inc. 5.25% 03/15/2034 USA usb 11,796,139 0.21
11,425,000 Celanese US Holdings LLC 6.165% 07/15/2027 USA usD 11,600,885 0.21
11,250,000 Ford Motor Co. 6.1% 08/19/2032 USA usbD 11,241,596 0.20
10,000,000 Ford Motor Credit Co. LLC 7.35% 03/06/2030 USA usD 10,588,501 0.19
10,000,000 Dow Chemical Co. (The) 6.3% 03/15/2033 USA usb 10,557,753 0.19
10,000,000 BAT Capital Corp. 6.421% 08/02/2033 GBR usD 10,459,752 0.19
9,500,000 Barclays plc 7.437% 11/02/2033 GBR usbD 10,453,768 0.19
10,000,000 Dell International LLC 5.75% 02/01/2033 USA usb 10,286,223 0.18
10,000,000 Goldman Sachs Group, Inc. (The) 5.851% 04/25/2035 USA usD 10,247,292 0.18
10,000,000 Ford Motor Credit Co. LLC 6.95% 06/10/2026 USA usb 10,196,111 0.18
10,000,000 Barclays plc 5.746% 08/09/2033 GBR usD 9,979,563 0.18
13,700,000 Altice Financing SA, 144A 5.75% 08/15/2029 LUX usb 9,969,244 0.18
10,000,000 Philip Morris International, Inc. 5.125% 02/15/2030 USA usD 9,967,772 0.18
10,000,000 Wynn Macau Ltd., 144A 5.5% 01/15/2026 MAC usbD 9,797,140 0.18
10,000,000 Ashtead Capital, Inc., 144A 5.55% 05/30/2033 GBR usb 9,750,348 0.17
9,500,000 UnitedHealth Group, Inc. 5.35% 02/15/2033 USA usbD 9,630,473 0.17
10,000,000 VICI Properties LP 5.125% 05/15/2032 USA usb 9,533,956 0.17
9,500,000 Southern Co. Gas Capital Corp. 5.15% 09/15/2032 USA usD 9,447 115 0.17
10,000,000 AerCap Ireland Capital DAC 2.45% 10/29/2026 IRL usb 9,331,754 0.17
10,000,000 General Motors Co. 5.15% 04/01/2038 USA usD 9,205,588 0.17
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TS0V c AVALT7

Number of shares Country Trading Market % of net
or face value Description code  currency value assets
9,500,000 Crown Castle, Inc. 5.1% 05/01/2033 USA usbD 9,168,292 0.16
9,500,000 Capital One Financial Corp. 3.8% 01/31/2028 USA usb 9,034,757 0.16
10,000,000 Oracle Corp. 2.875% 03/25/2031 USA usbD 8,638,454 0.15
10,000,000 Coca-Cola Co. (The) 1.65% 06/01/2030 USA usbD 8,392,709 0.15
10,000,000 Oracle Corp. 3.8% 11/15/2037 USA usbD 8,244,274 0.15
8,000,000 HCA, Inc. 5.625% 09/01/2028 USA usbD 8,073,902 0.14
9,500,000 CVS Health Corp. 1.875% 02/28/2031 USA usbD 7,626,177 0.14
7,750,000 Union Pacific Corp. 4.5% 01/20/2033 USA usbD 7,469,291 0.13
7,500,000 Lowe's Cos., Inc. 5% 04/15/2033 USA usb 7,388,678 0.13
7,500,000 McDonald's Corp. 4.6% 09/09/2032 USA usbD 7,249,979 0.13
7,000,000 Barclays plc 5.501% 08/09/2028 GBR usbD 6,989,208 0.13
6,000,000 General Motors Financial Co., Inc. 6.4% 01/09/2033 USA usb 6,230,960 0.11
9,500,000 MPT Operating Partnership LP 3.5% 03/15/2031 USA usbD 6,201,228 0.11
7,000,000 American Tower Corp. 2.9% 01/15/2030 USA usb 6,173,679 0.11
6,500,000 Oracle Corp. 2.65% 07/15/2026 USA usbD 6,161,717 0.11
6,000,000 CVS Health Corp. 5.25% 02/21/2033 USA usb 5,861,513 0.10
6,500,000 Haleon US Capital LLC 3.625% 03/24/2032 USA usbD 5,825,794 0.10
5,300,000 Regal Rexnord Corp. 6.3% 02/15/2030 USA usbD 5,420,792 0.10
5,000,000 Ford Motor Credit Co. LLC 6.8% 05/12/2028 USA usb 5,153,322 0.09
5,000,000 Williams Cos., Inc. (The) 5.65% 03/15/2033 USA usbD 5,048,273 0.09
5,000,000 American Tower Corp. 5.65% 03/15/2033 USA usbD 5,033,777 0.09
5,300,000 Ashtead Capital, Inc., 144A 4.25% 11/01/2029 GBR usD 4,973,464 0.09
5,000,000 Ford Motor Credit Co. LLC 5.125% 06/16/2025 USA usb 4,963,821 0.09
5,000,000 Ford Motor Co. 4.346% 12/08/2026 USA usbD 4,855,907 0.09
5,000,000 CVS Health Corp. 4.3% 03/25/2028 USA usbD 4,829,207 0.09
5,000,000 Target Corp. 4.5% 09/15/2032 USA usD 4,823,065 0.09
5,000,000 Freeport-McMoRan, Inc. 4.625% 08/01/2030 USA usbD 4,816,683 0.09
4,500,000 Barclays plc 6.692% 09/13/2034 GBR usbD 4,773,162 0.09
5,000,000 HP, Inc. 4% 04/15/2029 USA usbD 4,764,913 0.09
5,000,000 Oracle Corp. 3.25% 11/15/2027 USA usb 4,715,472 0.08
5,000,000 American Tower Corp. 4.05% 03/15/2032 USA usbD 4,573,561 0.08
4,600,000 Capital One Financial Corp. 4.2% 10/29/2025 USA usb 4,507,147 0.08
4,500,000 RTX Corp. 3.95% 08/16/2025 USA usD 4,424,569 0.08
4,347,000 Johnson Controls International plc 4.9% 12/01/2032 USA usbD 4,241,771 0.08
4,200,000 Ashtead Capital, Inc., 144A 5.95% 10/15/2033 GBR usbD 4,211,096 0.08
4,000,000 Celanese US Holdings LLC 6.55% 11/15/2030 USA usbD 4,181,831 0.07
4,500,000 AbbVie, Inc. 3.2% 11/21/2029 USA usb 4,130,323 0.07
4,000,000 Regal Rexnord Corp. 6.05% 04/15/2028 USA usbD 4,049,564 0.07
4,000,000 Ford Motor Credit Co. LLC 4.95% 05/28/2027 USA usbD 3,906,386 0.07
3,000,000 Williams Cos., Inc. (The) 2.6% 03/15/2031 USA usbD 2,535,469 0.05
2,500,000 Philip Morris International, Inc. 5.375% 02/15/2033 USA usD 2,483,666 0.04
2,587,000 MPT Operating Partnership LP 5% 10/15/2027 USA usbD 2,139,004 0.04
1,800,000 Williams Cos., Inc. (The) 4.65% 08/15/2032 USA usbD 1,710,533 0.03
1,200,000 CVS Health Corp. 5.05% 03/25/2048 USA usbD 1,034,697 0.02
658,693,881 11.82
Government and Municipal Bonds
160,000,000 US Treasury 4.5% 11/15/2033 USA usD 161,512,499 2.90
65,000,000 US Treasury 4.125% 08/15/2053 USA usbD 60,543,945 1.09
60,000,000 US Treasury 5% 10/31/2025 USA usbD 60,012,891 1.08
50,000,000 US Treasury 4% 11/15/2042 USA usb 46,091,797 0.83
52,000,000 US Treasury 3.625% 05/15/2053 USA usbD 44,258,906 0.79
125,000,000 US Treasury 0% 05/15/2053 USA usbD 35,080,598 0.63
29,000,000 US Treasury 2.75% 08/15/2032 USA usbD 25,810,566 0.46
27,500,000 US Treasury 2.875% 05/15/2032 USA usD 24,781,689 0.45
20,000,000 US Treasury 3.875% 05/15/2043 USA usbD 18,051,172 0.32
5,000,000 US Treasury 4.5% 11/30/2024 USA usD 4,983,451 0.09
481,127,514 8.64
TOTAL BONDS 1,139,821,395 20.46
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN
OFFICIAL STOCK EXCHANGE LISTING 2,340,774,057 42.02
TRANSFERABLE SECURITIES DEALT IN ON ANOTHER
REGULATED MARKET
EQUITY LINKED NOTES
Aerospace & Defense
400,000 Raytheon Technologies Corp., 144A 8% 12/17/2024 USA usbD 36,029,807 0.65
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Number of shares Country Trading Market % of net
or face value Description code  currency value assets
50,200 Northrop Grumman Corp., 144A 7% 11/08/2024 USA usD 22,307,044 0.40
58,336,851 1.05
Automobiles
744,000 General Motors Co., 144A 10% 07/17/2024 USA usb 31,234,770 0.56
31,234,770 0.56
Banks
900,000 Bank of America Corp., 144A 8.5% 02/26/2025 USA usb 32,380,836 0.58
500,000 Citigroup, Inc., 144A 10% 02/25/2025 USA usD 29,811,724 0.54
330,000 Bank of America Corp., 144A 8% 08/16/2024 USA usD 11,836,107 0.21
74,028,667 1.33
Biotechnology
126,000 Amgen, Inc., 144A 8% 09/20/2024 USA usD 36,050,546 0.65
235,000 AbbVie, Inc., 144A 9% 12/17/2024 USA usbD 36,036,028 0.64
72,086,574 1.29
Broadline Retail
100,000 Amazon.com, Inc., 144A 9% 11/20/2024 USA usb 13,163,231 0.24
13,163,231 0.24
Building Products
350,000 Johnson Controls International plc, 144A 9% 12/10/2024 USA usbD 19,982,111 0.36
19,982,111 0.36
Capital Markets
340,000 Charles Schwab Corp. (The), 144A 10% 04/15/2025 USA usbD 24,934,942 0.45
48,500 Goldman Sachs Group, Inc. (The), 144A 8.5% 07/12/2024 USA usD 17,193,929 0.31
42,128,871 0.76
Chemicals
102,000 Air Products and Chemicals, Inc., 144A 9% 04/14/2025 USA usD 25,783,381 0.46
198,000 LyondellBasell Industries NV, 144A 10% 09/10/2024 USA usb 19,056,279 0.34
150,000 Albemarle Corp., 144A 12% 03/31/2025 USA usD 15,412,963 0.28
60,252,623 1.08
Consumer Staples Distribution & Retail
312,000 Target Corp., 144A 9% 12/17/2024 USA usbD 44,510,356 0.80
44,510,356 0.80
Containers & Packaging
500,000 International Paper Co., 144A 10% 01/22/2025 USA usb 19,825,515 0.36
19,825,515 0.36
Electric Utilities
410,000 NextEra Energy, Inc., 144A 8% 05/21/2025 USA usb 29,547,106 0.53
29,547,106 0.53
Ground Transportation
120,000 Union Pacific Corp., 144A 9% 10/28/2024 USA usD 26,155,909 0.47
60,000 Union Pacific Corp., 144A 8% 11/05/2024 USA usb 13,439,830 0.24
39,595,739 0.71
Hotels, Restaurants & Leisure
365,000 Starbucks Corp., 144A 8% 03/04/2025 USA usD 29,393,497 0.53
29,393,497 0.53
Insurance
355,000 MetLife, Inc., 144A 8% 03/25/2025 USA usD 24,666,631 0.44
235,500 MetLife, Inc., 144A 9.5% 07/17/2024 USA usb 14,480,906 0.26
39,147,537 0.70
Interactive Media & Services
135,000 Alphabet, Inc., 144A 8% 03/28/2025 USA usD 21,088,621 0.38
21,088,621 0.38
Media
370,000 Comcast Corp., 144A 8% 09/12/2024 USA usbD 14,640,085 0.26
14,640,085 0.26
Metals & Mining
775,000 Freeport-McMoRan, Inc., 144A 10% 05/20/2025 USA usb 38,195,643 0.68
38,195,643 0.68
Oil, Gas & Consumable Fuels
350,000 Exxon Mobil Corp., 144A 8.5% 04/01/2025 USA usD 39,921,102 0.72
480,000 Shell plc, 144A 8% 04/28/2025 USA usbD 35,009,898 0.63
705,000 BP plc, 144A 8.5% 05/15/2025 USA usb 26,329,040 0.47

K



Franklin Income Fund (continued)

(Currency - USD)

Ve TUTIRY c AURARAUS « TR

Y

TS0V c AVALT7

Number of shares Country Trading Market % of net
or face value Description code  currency value assets
475,000 BP plc, 144A 10% 12/30/2024 USA usbD 17,329,124 0.31
118,589,164 213
Pharmaceuticals
635,000 Pfizer, Inc., 144A 8.5% 08/02/2024 USA usbD 17,696,696 0.32
17,696,696 0.32
" & " .
243,000 Texas Instruments, Inc., 144A 9% 03/11/2025 USA usbD 43,052,588 0.77
Taiwan Semiconductor Manufacturing Co. Ltd., 144A
350,000 10% 10/22/2024 USA usbD 34,725,605 0.62
175,000 Texas Instruments, Inc., 144A 8% 06/11/2025 USA usbD 34,494,254 0.62
265,000 Microchip Technology, Inc., 144A 10% 11/12/2024 USA usbD 22,919,655 0.41
240,000 Microchip Technology, Inc., 144A 10% 04/01/2025 USA usb 22,065,314 0.40
14,000 Broadcom, Inc., 144A 11.5% 05/13/2025 USA usbD 19,092,958 0.34
79,000 Analog Devices, Inc., 144A 8.5% 07/17/2024 USA usbD 16,866,485 0.30
66,000 Qualcomm, Inc., 144A 10% 07/12/2024 USA usbD 9,119,342 0.17
202,336,201 3.63
Software
405,000 Oracle Corp., 144A 8.5% 02/05/2025 USA usbD 47,749,781 0.86
350,000 Oracle Corp., 144A 9% 06/10/2025 USA usb 45,908,514 0.82
100,000 Workday, Inc., 144A 9% 11/13/2024 USA usbD 22,120,663 0.40
115,778,958 2.08
Technology Hardware, ge & Peripherals
120,000 Apple, Inc., 144A 7% 04/02/2025 USA usbD 22,354,708 0.40
22,354,708 0.40
TOTAL EQUITY LINKED NOTES 1,123,913,524 20.18
BONDS
Asset-Backed Securities
30,709,287 FNMA FS7252 5% 11/01/2053 USA usD 29,695,244 0.53
27,196,426 FNMA MA5009 5% 05/01/2053 USA usb 26,298,394 0.47
27,192,942 FHLMC Pool SD8323 5% 05/01/2053 USA usbD 26,296,359 0.47
13,600,653 FHLMC Pool SD8342 5.5% 07/01/2053 USA usbD 13,423,463 0.24
13,601,983 FHLMC Pool SD8372 5.5% 11/01/2053 USA usbD 13,422,325 0.24
10,000,000 United Airlines Pass-Through Trust, Series 2023-1A 5.8% 07/15/2037  USA usD 10,189,038 0.18
United Airlines Pass-Through Trust, Series 2020-1A
1,928,354 5.875% 04/15/2029 USA usbD 1,935,908 0.04
414,119 FNMA CA3975 4% 08/01/2049 USA usD 386,269 0.01
121,647,000 2.18
Corporate Bonds
55,000,000 Community Health Systems, Inc., 144A 10.875% 01/15/2032 USA usD 57,312,010 1.03
48,122,000 Tenet Healthcare Corp. 6.125% 06/15/2030 USA usbD 47,857,212 0.86
50,000,000 Community Health Systems, Inc., 144A 6.875% 04/15/2029 USA usbD 38,295,415 0.69
35,000,000 Tenet Healthcare Corp. 6.125% 10/01/2028 USA usbD 34,851,407 0.63
29,267,000 Medline Borrower LP, 144A 3.875% 04/01/2029 USA usD 26,974,361 0.48
25,000,000 Caesars Entertainment, Inc., 144A 7% 02/15/2030 USA usD 25,557,650 0.46
26,360,000 DaVita, Inc., 144A 4.625% 06/01/2030 USA usb 23,841,813 043
31,216,000 Community Health Systems, Inc., 144A 6.875% 04/01/2028 USA usD 23,200,370 0.42
22,972,000 Mauser Packaging Solutions Holding Co., 144A 9.25% 04/15/2027 USA usD 23,015,004 0.41
21,296,000 1375209 BC Ltd., 144A 9% 01/30/2028 CAN usbD 20,504,460 0.37
22,854,000 FMG Resources August 2006 Pty. Ltd., 144A 4.375% 04/01/2031 AUS usD 20,455,098 0.37
20,000,000 Delta Air Lines, Inc., 144A 4.75% 10/20/2028 USA usbD 19,485,933 0.35
19,500,000 Wynn Las Vegas LLC, 144A 5.25% 05/15/2027 USA usbD 19,033,476 0.34
19,000,000 Caesars Entertainment, Inc., 144A 6.25% 07/01/2025 USA usb 19,000,000 0.34
20,000,000 Centene Corp. 4.625% 12/15/2029 USA usbD 18,931,104 0.34
18,500,000 TransDigm, Inc., 144A 6.75% 08/15/2028 USA usbD 18,749,269 0.34
22,098,000 Bausch Health Cos., Inc., 144A 6.125% 02/01/2027 USA usbD 18,421,445 0.33
22,000,000 Clear Channel Outdoor Holdings, Inc., 144A 7.5% 06/01/2029 USA usD 18,405,752 0.33
18,000,000 Wells Fargo & Co. 5.557% 07/25/2034 USA usD 17,993,589 0.32
28,525,000 Ardagh Packaging Finance plc, 144A 5.25% 08/15/2027 USA usbD 17,797,084 0.32
19,498,000 Bausch Health Cos., Inc., 144A 11% 09/30/2028 USA usbD 17,401,965 0.31
16,974,000 Wynn Las Vegas LLC, 144A 5.5% 03/01/2025 USA usD 16,965,472 0.30
17,000,000 Morgan Stanley 5.25% 04/21/2034 USA usbD 16,741,840 0.30
22,050,000 MPH Acquisition Holdings LLC, 144A 5.5% 09/01/2028 USA usbD 16,672,300 0.30
16,560,000 JBS USALUX SA SARL 5.75% 04/01/2033 USA usbD 16,552,818 0.30
18,000,000 CommScope, Inc., 144A 6% 03/01/2026 USA usb 15,818,400 0.28
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17,540,000 Workday, Inc. 3.8% 04/01/2032 USA usD 15,768,246 0.28
15,837,000 Community Health Systems, Inc., 144A 8% 12/15/2027 USA usbD 15,717,599 0.28
16,600,000 Calumet Specialty Products Partners LP, 144A 8.125% 01/15/2027 USA usD 15,667,478 0.28
15,000,000 American Airlines, Inc., 144A 8.5% 05/15/2029 USA usbD 15,593,880 0.28
15,000,000 Venture Global LNG, Inc., 144A 8.125% 06/01/2028 USA usD 15,465,105 0.28
16,106,000 APX Group, Inc., 144A 5.75% 07/15/2029 USA usbD 15,464,012 0.28
15,000,000 Bausch & Lomb Corp., 144A 8.375% 10/01/2028 USA usD 15,375,000 0.28
15,000,000 Mauser Packaging Solutions Holding Co., 144A 7.875% 04/15/2027 USA usD 15,318,618 0.28
15,000,000 Calumet Specialty Products Partners LP, 144A 9.25% 07/15/2029 USA usb 15,300,000 0.28
15,000,000 Carnival Corp., 144A 7.625% 03/01/2026 USA usD 15,158,850 0.27
15,000,000 Cloud Software Group, Inc., 144A 6.5% 03/31/2029 USA usbD 14,415,895 0.26
15,000,000 CCO Holdings LLC, 144A 5% 02/01/2028 USA usD 14,035,897 0.25
29,450,000 CommScope, Inc., 144A 8.25% 03/01/2027 USA usD 14,005,168 0.25
15,000,000 Alcoa Nederland Holding BV, 144A 4.125% 03/31/2029 USA usbD 13,927,911 0.25
15,000,000 Broadcom, Inc., 144A 4.15% 04/15/2032 USA usD 13,846,135 0.25
13,700,000 Carnival Corp., 144A 5.75% 03/01/2027 USA usb 13,543,106 0.24
15,000,000 Citigroup, Inc. 3.785% 03/17/2033 USA usD 13,369,781 0.24
12,750,000 TransDigm, Inc., 144A 6.625% 03/01/2032 USA usbD 12,894,195 0.23
13,000,000 Bank of America Corp. 5.288% 04/25/2034 USA usD 12,871,259 0.23
12,907,000 Charter Communications Operating LLC 4.908% 07/23/2025 USA usbD 12,786,672 0.23
15,321,000 International Flavors & Fragrances, Inc., 144A 2.3% 11/01/2030 USA usbD 12,781,082 0.23
15,000,000 Ardagh Metal Packaging Finance USA LLC, 144A 4% 09/01/2029 USA usbD 12,710,556 0.23
12,500,000 EMRLD Borrower LP, 144A 6.625% 12/15/2030 USA usb 12,613,150 0.23
15,000,000 Goldman Sachs Group, Inc. (The) 2.65% 10/21/2032 USA usD 12,476,150 0.22
13,500,000 Fertitta Entertainment LLC, 144A 4.625% 01/15/2029 USA usbD 12,304,452 0.22
11,000,000 Rain Carbon, Inc., 144A 12.25% 09/01/2029 USA usb 11,852,863 0.21
13,455,000 Dornoch Debt Merger Sub, Inc., 144A 6.625% 10/15/2029 USA usbD 11,456,903 0.21
12,000,000 Bank of America Corp. 3.419% 12/20/2028 USA usb 11,287,343 0.20
12,065,000 SCIH Salt Holdings, Inc., 144A 4.875% 05/01/2028 USA usD 11,236,878 0.20
27,000,000 CommScope, Inc., 144A7.125% 07/01/2028 USA usb 11,220,093 0.20
10,000,000 Morgan Stanley 6.627% 11/01/2034 USA usD 10,804,352 0.19
10,000,000 Goldman Sachs Group, Inc. (The) 6.561% 10/24/2034 USA usbD 10,754,916 0.19
10,000,000 Teva Pharmaceutical Finance Netherlands Ill BV 7.875% 09/15/2029 ISR usbD 10,753,160 0.19
11,500,000 T-Mobile USA, Inc. 3.375% 04/15/2029 USA usD 10,628,972 0.19
10,000,000 JBS USA LUX SA SARL, 144A 6.75% 03/15/2034 USA usb 10,607,330 0.19
9,950,000 Hanesbrands, Inc., 144A 9% 02/15/2031 USA usD 10,433,630 0.19
10,000,000 Weatherford International Ltd., 144A 8.625% 04/30/2030 USA usb 10,370,770 0.19
10,000,000 Endo Finance Holdings, Inc., 144A 8.5% 04/15/2031 USA usD 10,332,270 0.19
10,000,000 GE HealthCare Technologies, Inc. 5.857% 03/15/2030 USA usbD 10,281,303 0.18
10,398,355 Capital One Financial Corp. 4.927% 05/10/2028 USA usb 10,253,605 0.18
10,000,000 Capital One Financial Corp. 6.312% 06/08/2029 USA usbD 10,234,946 0.18
10,000,000 Macquarie Airfinance Holdings Ltd., 144A 6.4% 03/26/2029 GBR usbD 10,176,310 0.18
10,000,000 US Bancorp 5.775% 06/12/2029 USA usD 10,154,092 0.18
10,485,000 Consolidated Energy Finance SA, 144A 6.5% 05/15/2026 CHE usbD 10,153,601 0.18
12,365,000 CSC Holdings LLC, 144A 5.5% 04/15/2027 USA usD 10,041,677 0.18
10,401,000 VICI Properties LP, 144A 4.25% 12/01/2026 USA usbD 10,039,239 0.18
10,000,000 JPMorgan Chase & Co. 6.1% Perpetual USA usD 10,015,980 0.18
10,000,000 Cheniere Energy, Inc., 144A 5.65% 04/15/2034 USA usD 10,014,150 0.18
10,000,000 Vistra Corp., 144A 7% Perpetual USA usb 9,922,661 0.18
9,500,000 Vistra Operations Co. LLC, 144A 7.75% 10/15/2031 USA usD 9,900,672 0.18
10,250,000 CCO Holdings LLC, 144A 5.125% 05/01/2027 USA usb 9,849,799 0.18
10,000,000 Fifth Third Bancorp 2.375% 01/28/2025 USA usbD 9,806,962 0.18
9,500,000 Micron Technology, Inc. 5.875% 02/09/2033 USA usbD 9,709,490 0.17
10,000,000 Woodside Finance Ltd., 144A 4.5% 03/04/2029 AUS usb 9,656,421 0.17
10,000,000 Calpine Corp., 144A 5.125% 03/15/2028 USA usbD 9,624,986 0.17
10,300,000 Community Health Systems, Inc., 144A 5.625% 03/15/2027 USA usb 9,600,754 0.17
9,000,000 Wells Fargo & Co. 6.491% 10/23/2034 USA usD 9,598,178 0.17
10,000,000 Truist Financial Corp. 5.122% 01/26/2034 USA usbD 9,582,029 0.17
9,000,000 AmeriTex HoldCo Intermediate LLC, 144A 10.25% 10/15/2028 USA usbD 9,488,997 0.17
10,000,000 Pacific Gas and Electric Co. 4.55% 07/01/2030 USA usbD 9,481,649 0.17
10,000,000 Calumet Specialty Products Partners LP, 144A 9.75% 07/15/2028 USA usbD 9,479,612 0.17
10,000,000 SCIH Salt Holdings, Inc., 144A 6.625% 05/01/2029 USA usD 9,417,583 0.17
9,000,000 Charles Schwab Corp. (The) 6.196% 11/17/2029 USA usbD 9,363,339 0.17
9,000,000 Venture Global LNG, Inc., 144A 8.375% 06/01/2031 USA usD 9,341,784 0.17
10,000,000 Goodyear Tire & Rubber Co. (The) 5% 07/15/2029 USA usbD 9,317,727 0.17
10,000,000 Meta Platforms, Inc. 3.85% 08/15/2032 USA usb 9,300,831 0.17
11,000,000 Broadcom, Inc., 144A 2.45% 02/15/2031 USA usbD 9,267,430 0.17
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10,000,000 Vibrantz Technologies, Inc., 144A 9% 02/15/2030 USA usD 9,164,700 0.16
9,000,000 Charles Schwab Corp. (The) 5.643% 05/19/2029 USA usb 9,121,378 0.16
10,000,000 Goodyear Tire & Rubber Co. (The) 5.25% 07/15/2031 USA usD 9,113,368 0.16
10,000,000 HCA, Inc. 3.625% 03/15/2032 USA usD 8,811,511 0.16
10,000,000 Fertitta Entertainment LLC, 144A 6.75% 01/15/2030 USA usD 8,789,465 0.16
10,000,000 NRG Energy, Inc., 144A 3.625% 02/15/2031 USA usD 8,583,465 0.15
8,000,000 JPMorgan Chase & Co. 6.254% 10/23/2034 USA usb 8,489,287 0.15
8,475,000 American Airlines, Inc., 144A 5.75% 04/20/2029 USA usD 8,252,987 0.15
7,500,000 Micron Technology, Inc. 6.75% 11/01/2029 USA usD 7,979,596 0.14
7,956,867 American Airlines, Inc., 144A 5.5% 04/20/2026 USA usD 7,893,497 0.14
9,118,285 CommScope Technologies LLC, 144A 6% 06/15/2025 USA usD 7,440,429 0.13
8,555,000 Ardagh Packaging Finance plc, 144A 4.125% 08/15/2026 USA usb 7,435,164 0.13
8,000,000 Kedrion SpA, 144A 6.5% 09/01/2029 ITA usD 7,343,500 0.13
8,000,000 Apple, Inc. 3.35% 08/08/2032 USA usb 7,260,946 0.13
7,100,000 United Rentals North America, Inc., 144A 6% 12/15/2029 USA usD 7,137,694 0.13
6,500,000 JPMorgan Chase & Co. 6.875% Perpetual USA uUsb 6,729,866 0.12
7,000,000 Meta Platforms, Inc. 3.5% 08/15/2027 USA usD 6,722,685 0.12
7,000,000 Univision Communications, Inc., 144A 6.625% 06/01/2027 USA usD 6,708,216 0.12
6,594,000 Calumet Specialty Products Partners LP, 144A 11% 04/15/2025 USA usD 6,631,592 0.12
6,700,000 Camelot Return Merger Sub, Inc., 144A 8.75% 08/01/2028 USA usD 6,576,228 0.12
7,000,000 Stagwell Global LLC, 144A 5.625% 08/15/2029 USA usb 6,471,066 0.12
7,500,000 Penn Entertainment, Inc., 144A 4.125% 07/01/2029 USA usD 6,438,115 0.12
15,000,000 CommScope Technologies LLC, 144A 5% 03/15/2027 USA usD 6,231,990 0.1
6,675,000 Expedia Group, Inc. 3.25% 02/15/2030 USA usD 6,019,322 0.1
6,000,000 Mileage Plus Holdings LLC, 144A 6.5% 06/20/2027 USA usD 6,016,746 0.1
6,000,000 Netflix, Inc. 4.875% 04/15/2028 USA usb 5,970,989 0.11
8,500,000 Community Health Systems, Inc., 144A 6.125% 04/01/2030 USA usD 5,956,938 0.1
6,000,000 Flex Ltd. 4.875% 06/15/2029 USA usb 5,814,455 0.10
5,795,000 APX Group, Inc., 144A 6.75% 02/15/2027 USA usD 5,786,040 0.10
6,500,000 ZipRecruiter, Inc., 144A 5% 01/15/2030 USA usD 5,653,372 0.10
5,500,000 Vistra Operations Co. LLC, 144A 6.875% 04/15/2032 USA usD 5,587,654 0.10
5,500,000 Tenet Healthcare Corp. 6.25% 02/01/2027 USA usD 5,501,122 0.10
5,703,000 Shea Homes LP 4.75% 04/01/2029 USA usb 5,324,824 0.10
5,700,000 United Airlines, Inc., 144A 4.625% 04/15/2029 USA usD 5,313,113 0.10
5,000,000 Expedia Group, Inc. 5% 02/15/2026 USA usb 4,964,844 0.09
5,000,000 Capital One Financial Corp. 5.247% 07/26/2030 USA usD 4,913,728 0.09
5,000,000 Capital One Financial Corp. 5.268% 05/10/2033 USA usD 4,827,284 0.09
4,500,000 Civitas Resources, Inc., 144A 8.75% 07/01/2031 USA usD 4,824,900 0.09
5,000,000 Citigroup, Inc. 3.52% 10/27/2028 USA usD 4,727,596 0.09
5,000,000 Cheniere Corpus Christi Holdings LLC 3.7% 11/15/2029 USA usb 4,622,035 0.08
5,000,000 ADT Security Corp. (The), 144A 4.125% 08/01/2029 USA usD 4,614,918 0.08
5,000,000 Amazon.com, Inc. 3.6% 04/13/2032 USA usb 4,594,191 0.08
4,500,000 AbbVie, Inc. 3.8% 03/15/2025 USA usD 4,445,219 0.08
4,500,000 Univision Communications, Inc., 144A 8% 08/15/2028 USA usD 4,392,599 0.08
4,500,000 Pacific Gas and Electric Co. 3.15% 01/01/2026 USA usD 4,336,460 0.08
5,000,000 Glencore Funding LLC, 144A 2.5% 09/01/2030 AUS usD 4,230,516 0.08
4,475,000 Pactiv Evergreen Group Issuer, Inc., 144A 4% 10/15/2027 USA usbD 4,195,621 0.08
4,369,000 Entegris, Inc., 144A 4.75% 04/15/2029 USA usD 4,183,437 0.08
4,409,000 Caesars Entertainment, Inc., 144A 4.625% 10/15/2029 USA usb 4,045,216 0.07
4,000,000 Post Holdings, Inc., 144A 6.25% 02/15/2032 USA usD 4,010,196 0.07
4,000,000 Matador Resources Co., 144A 6.5% 04/15/2032 USA usD 4,003,276 0.07
4,159,000 CVR Partners LP, 144A 6.125% 06/15/2028 USA usD 3,999,394 0.07
4,000,000 Bayer US Finance Il LLC, 144A 4.25% 12/15/2025 DEU usD 3,915,119 0.07
4,120,000 Cleveland-Cliffs, Inc., 144A 4.875% 03/01/2031 USA usb 3,652,288 0.07
4,000,000 Post Holdings, Inc., 144A 4.5% 09/15/2031 USA usD 3,587,888 0.06
3,650,000 Shea Homes LP 4.75% 02/15/2028 USA usD 3,454,102 0.06
3,500,000 Truist Financial Corp. 4.916% 07/28/2033 USA usD 3,240,910 0.06
4,000,000 7-Eleven, Inc., 144A 1.8% 02/10/2031 USA usD 3,205,429 0.06
2,537,000 CITGO Petroleum Corp., 144A 6.375% 06/15/2026 USA usb 2,525,084 0.05
2,400,000 Chesapeake Energy Corp., Escrow Issuer, 144A 5.875% 02/01/2029 USA usbD 2,377,449 0.04
2,000,000 Morgan Stanley 6.342% 10/18/2033 USA usb 2,124,036 0.04
2,000,000 Mineral Resources Ltd., 144A 8.5% 05/01/2030 AUS usD 2,072,762 0.04
1,736,418,548 31.18

Government and Municipal Bonds
111,010,000 FHLB 0% 07/01/2024 USA usD 110,961,896 1.99
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25,000,000

8,016,000
5,000,000

US Treasury 0% 02/15/2036

TOTAL BONDS

USA usb

TOTAL TRANSFERABLE SECURITIES DEALT IN ON ANOTHER

REGULATED MARKET

TRANSFERABLE SECURITIES NOT ADMITTED TO AN OFFICIAL
STOCK EXCHANGE LISTING NOR DEALT IN ON ANOTHER

REGULATED MARKET
BONDS

Corporate Bonds
Endo, Inc. Escrow Account 0% 10/15/2024™
Endo, Inc. Escrow Account 0% 04/01/2027"

TOTAL BONDS

IRL
USA

usb
usb

TOTAL TRANSFERABLE SECURITIES NOT ADMITTED TO AN
OFFICIAL STOCK EXCHANGE LISTING NOR DEALT IN ON

ANOTHER REGULATED MARKET
TOTAL INVESTMENTS

**These securities are submitted to a Fair Valuation

0.28
227
35.63

15,388,127
126,350,023
1,984,415,571

3,108,329,095 55.81

5,449,103,152 97.83
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