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Franklin Income Fund

(Currency - USD)
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TS0V c A2VALT7

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
150,000 Lockheed Martin Corp. USA usbD 69,471,000 0.79
550,000 Boeing Co. (The) Preference 6% USA uUsbD 37,400,000 0.42
106,871,000 1.21
Air Freight & Logistics
250,000 United Parcel Service, Inc. 'B' USA usD 25,235,000 0.29
500,000 Deutsche Post AG DEU EUR 23,159,929 0.26
48,394,929 0.55
Automobiles
200,000 Mercedes-Benz Group AG DEU EUR 11,652,032 0.13
11,652,032 0.13
Banks
165,000 PNC Financial Services Group, Inc. (The) USA usb 30,759,300 0.35
385,000 DBS Group Holdings Ltd. SGP SGD 13,591,302 0.15
44,350,602 0.50
Beverages
950,000 PepsiCo, Inc. USA usD 125,438,000 1.43
1,000,000 Coca-Cola Co. (The) USA usD 70,750,000 0.80
196,188,000 223
Biotechnology
300,000 AbbVie, Inc. USA usbD 55,686,000 0.63
125,000 Amgen, Inc. USA usD 34,901,250 0.40
90,587,250 1.03
Capital Markets
30,000 BlackRock, Inc. USA usD 31,477,500 0.35
150,000 Morgan Stanley USA usb 21,129,000 0.24
128,656 Ares Management Corp. Preference 6.75% USA usb 6,818,768 0.08
59,425,268 0.67
Chemicals
700,000 BASF SE DEU EUR 34,621,666 0.39
102,000 Air Products and Chemicals, Inc. USA usb 28,770,120 0.33
600,000 Albemarle Corp. Preference 7.25% USA usb 19,260,000 0.22
300,015 Albemarle Corp. USA usb 18,801,940 0.21
250,000 LyondellBasell Industries NV 'A’ USA usb 14,465,000 0.16
115,918,726 1.31
Diversified Telecommunication Services
1,500,000 Verizon Communications, Inc. USA uUsD 64,905,000 0.74
64,905,000 0.74
Electric Utilities
900,000 Southern Co. (The) USA usb 82,647,000 0.94
400,000 NextEra Energy, Inc. USA usbD 27,768,000 0.31
500,000 NextEra Energy, Inc. Preference 7.299% USA usb 23,545,000 0.27
400,000 NextEra Energy, Inc. Preference 7.234% USA usD 17,700,000 0.20
151,660,000 1.72
Energy Equipment & Services
500,000 Schlumberger NV USA usb 16,900,000 0.19
16,900,000 0.19
Food Products
500,000 Nestle SA USA CHF 49,713,186 0.57
500,000 Mondelez International, Inc. ‘A’ USA usbD 33,720,000 0.38
83,433,186 0.95
Health Care Equipment & Supplies
100,000 Abbott Laboratories USA usb 13,601,000 0.15
13,601,000 0.15
Health Care Providers & Services
600,000 CVS Health Corp. USA usb 41,388,000 0.47
41,388,000 0.47
Household Products
700,000 Procter & Gamble Co. (The) USA usb 111,524,000 1.27
111,524,000 1.27
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Franklin Income Fund (continued)

(Currency - USD)
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TS0V c AVALT7

Number of shares Country Trading Market % of net
or face value Description code  currency value assets
Industrial Conglomerates
100,000 Siemens AG DEU EUR 25,685,820 0.29
25,685,820 0.29
IT Services
100,000 Accenture plc ‘A IRL usD 29,889,000 0.34
29,889,000 0.34
Machinery
75,000 Caterpillar, Inc. USA usbD 29,115,750 0.33
75,000 lllinois Tool Works, Inc. USA usD 18,543,750 0.21
47,659,500 0.54
Media
500,000 Comcast Corp. 'A' USA usD 17,845,000 0.20
17,845,000 0.20
Metals & Mining
750,000 Rio Tinto plc, ADR AUS usb 43,747,500 0.50
3,000,000 Fortescue Ltd. AUS AUD 30,156,698  0.34
73,904,198 0.84
Multi-Utilities
750,000 Dominion Energy, Inc. USA usbD 42,390,000 0.48
42,390,000 0.48
0Oil, Gas & Consumable Fuels
1,350,120 Exxon Mobil Corp. USA usD 145,542,936 1.65
850,000 Chevron Corp. USA usD 121,711,500 1.38
1,000,000 TotalEnergies SE, ADR FRA usD 61,390,000 0.70
400,000 ConocoPhillips USA usbD 35,896,000 0.41
479,859 Shell plc, ADR USA usbD 33,786,872 0.38
400,000 ONEOK, Inc. USA usb 32,652,000 0.37
705,027 BP plc, ADR USA usD 21,101,458 0.24
452,080,766 5.13
Pharmaceuticals
700,000 Johnson & Johnson USA usD 106,925,000 1.21
1,275,000 Merck & Co., Inc. USA usb 100,929,000 1.14
2,084,505 Pfizer, Inc. USA usD 50,528,401 0.57
1,000,000 Bristol-Myers Squibb Co. USA usb 46,290,000 0.53
500,000 AstraZeneca plc, ADR GBR usD 34,940,000 0.40
200,000 Sanofi SA USA EUR 19,362,743 0.22
190,513 Endo, Inc. USA usD 3,998,296 0.05
362,973,440 412
375,000 Texas Instruments, Inc. USA usb 77,857,500 0.88
159,705 Microchip Technology, Inc. USA usD 11,238,441 0.13
89,095,941 1.01
Specialty Retail
50,000 Home Depot, Inc. (The) USA usbD 18,332,000 0.21
18,332,000 0.21
Technology + : ge & Perip
73,800 Dell Technologies, Inc. 'C' USA usb 9,047,880 0.10
9,047,880 0.10
TOTAL SHARES __2.325702,538  26.38
BONDS
Corporate Bonds
45,000,000 Boeing Co. (The) 5.15% 05/01/2030 USA usb 45,835,268 0.52
20,308,000 Wynn Macau Ltd., 144A 5.625% 08/26/2028 MAC usb 19,977,258 0.23
20,500,000 United Rentals North America, Inc. 3.875% 02/15/2031 USA usbD 19,291,379 0.22
17,500,000 General Motors Financial Co., Inc. 4.3% 04/06/2029 USA usb 17,127,223 0.19
17,000,000 BAT Capital Corp. 3.557% 08/15/2027 GBR usD 16,732,577 0.19
16,250,000 Ford Motor Co. 6.1% 08/19/2032 USA usb 16,234,228 0.18
15,000,000 ArcelorMittal SA 6.55% 11/29/2027 LUX usb 15,641,529 0.18
15,000,000 Petrobras Global Finance BV 6.5% 07/03/2033 BRA usbD 15,391,875 0.17
15,000,000 HCA, Inc. 5.5% 06/01/2033 USA usb 15,363,618 0.17
15,000,000 Reynolds American, Inc. 5.7% 08/15/2035 GBR usD 15,323,252 0.17
15,000,000 Ford Motor Credit Co. LLC 5.113% 05/03/2029 USA usb 14,672,606 0.17
12,975,000 ArcelorMittal SA 6.8% 11/29/2032 LUX usD 14,269,415 0.16
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Franklin Income Fund (continued)

(Currency - USD)

Number of shares Country Trading Market % of net
or face value Description code  currency value assets
13,000,000 HP, Inc. 5.5% 01/15/2033 USA usb 13,275,402 0.15
12,000,000 Occidental Petroleum Corp. 6.625% 09/01/2030 USA usb 12,696,600 0.14
12,335,000 Boeing Co. (The) 5.04% 05/01/2027 USA usb 12,432,196 0.14
12,640,000 Occidental Petroleum Corp. 5.55% 10/01/2034 USA usD 12,411,312 0.14
12,000,000 Kinder Morgan, Inc. 5.4% 02/01/2034 USA usb 12,158,282 0.14
12,000,000 NextEra Energy Capital Holdings, Inc. 5.25% 03/15/2034 USA usD 12,120,466 0.14
11,425,000 Celanese US Holdings LLC 6.415% 07/15/2027 USA usb 11,839,142 0.13
12,000,000 Hewlett Packard Enterprise Co. 5% 10/15/2034 USA usb 11,645,629 0.13
10,000,000 BAT Capital Corp. 6.421% 08/02/2033 GBR usbD 10,865,456 0.12
9,500,000 Barclays plc 7.437% 11/02/2033 GBR usD 10,785,526 0.12
10,000,000 Dow Chemical Co. (The) 6.3% 03/15/2033 USA usb 10,729,251 0.12
10,000,000 Ford Motor Credit Co. LLC 7.35% 03/06/2030 USA usb 10,560,588 0.12
10,000,000 Dell International LLC 5.75% 02/01/2033 USA usD 10,511,029 0.12
10,000,000 Goldman Sachs Group, Inc. (The) 5.851% 04/25/2035 USA usbD 10,491,551 0.12
10,000,000 Barclays plc 5.746% 08/09/2033 GBR usbD 10,369,417 0.12
10,000,000 Philip Morris International, Inc. 5.125% 02/15/2030 USA usD 10,292,295 0.12
10,000,000 Ford Motor Credit Co. LLC 6.95% 06/10/2026 USA usb 10,138,496 0.1
10,000,000 Ashtead Capital, Inc., 144A 5.55% 05/30/2033 GBR usD 10,104,669 0.11
10,000,000 Wynn Macau Ltd., 144A 5.5% 01/15/2026 MAC usb 10,010,607 0.1
10,000,000 VICI Properties LP 5.125% 05/15/2032 USA usbD 9,969,412 0.11
10,000,000 AerCap Ireland Capital DAC 4.95% 09/10/2034 IRL usbD 9,787,313 0.11
10,000,000 AerCap Ireland Capital DAC 2.45% 10/29/2026 IRL usbD 9,745,742 0.11
9,500,000 Southern Co. Gas Capital Corp. 5.15% 09/15/2032 USA usbD 9,654,798 0.1
9,500,000 Crown Castle, Inc. 5.1% 05/01/2033 USA usb 9,466,377 0.1
9,500,000 Capital One Financial Corp. 3.8% 01/31/2028 USA usD 9,376,328 0.11
10,000,000 General Motors Co. 5.15% 04/01/2038 USA usb 9,312,292 0.11
10,000,000 Oracle Corp. 2.875% 03/25/2031 USA usb 9,124,191 0.10
10,000,000 Coca-Cola Co. (The) 1.65% 06/01/2030 USA usb 8,872,651 0.10
10,000,000 Oracle Corp. 3.8% 11/15/2037 USA usbD 8,566,024 0.10
8,500,000 United Rentals North America, Inc. 4.875% 01/15/2028 USA usb 8,471,838 0.10
8,000,000 HCA, Inc. 5.625% 09/01/2028 USA usb 8,237,869 0.09
7,500,000 Celanese US Holdings LLC 6.629% 07/15/2032 USA usD 7,868,040 0.09
7,750,000 Union Pacific Corp. 4.5% 01/20/2033 USA usb 7,708,838 0.09
7,500,000 Lowe's Cos., Inc. 5% 04/15/2033 USA usb 7,685,522 0.09
6,000,000 General Motors Financial Co., Inc. 6.4% 01/09/2033 USA usb 6,315,836 0.07
6,000,000 CVS Health Corp. 5.25% 02/21/2033 USA usD 6,042,396 0.07
5,300,000 Regal Rexnord Corp. 6.3% 02/15/2030 USA usb 5,654,247 0.06
5,000,000 American Tower Corp. 5.65% 03/15/2033 USA usbD 5,214,616 0.06
5,000,000 Williams Cos., Inc. (The) 5.65% 03/15/2033 USA usb 5,198,701 0.06
5,300,000 Ashtead Capital, Inc., 144A 4.25% 11/01/2029 GBR usb 5,192,465 0.06
5,000,000 Ford Motor Credit Co. LLC 6.8% 05/12/2028 USA usbD 5,168,970 0.06
5,000,000 UnitedHealth Group, Inc. 5.35% 02/15/2033 USA usb 5,153,317 0.06
5,000,000 Ford Motor Co. 4.346% 12/08/2026 USA usb 4,967,314 0.06
4,500,000 Barclays plc 6.692% 09/13/2034 GBR usb 4,914,464 0.06
5,000,000 HP, Inc. 4% 04/15/2029 USA usb 4,895,395 0.06
5,000,000 Oracle Corp. 3.25% 11/15/2027 USA usb 4,889,004 0.06
5,000,000 American Tower Corp. 4.05% 03/15/2032 USA usD 4,784,858 0.05
4,600,000 Capital One Financial Corp. 4.2% 10/29/2025 USA usbD 4,593,800 0.05
4,200,000 Ashtead Capital, Inc., 144A 5.95% 10/15/2033 GBR usbD 4,352,801 0.05
4,500,000 AbbVie, Inc. 3.2% 11/21/2029 USA usb 4,305,634 0.05
4,000,000 Celanese US Holdings LLC 7.05% 11/15/2030 USA usD 4,212,705 0.05
2,228,000 Ardagh Packaging Finance plc, 144A 5.25% 08/15/2027 USA usb 995,326 0.01
659,797,226 7.48

Government and Municipal Bonds
160,000,000 US Treasury Note 4.5% 11/15/2033 USA usb 164,400,000 1.87
75,000,000 US Treasury Note 3.875% 08/15/2034 USA usb 73,250,977 0.83
275,000,000 US Treasury Bond 0% 11/15/2054 USA usD 67,609,977 0.77
65,000,000 US Treasury Bond 4.125% 08/15/2053 USA usD 58,081,055 0.66
50,000,000 US Treasury Bond 4% 11/15/2042 USA usbD 45,630,860 0.52
52,000,000 US Treasury Bond 3.625% 05/15/2053 USA usb 42,428,750 0.48
27,500,000 US Treasury Note 2.875% 05/15/2032 USA usbD 25,664,160 0.29
25,000,000 US Treasury Bond 4.5% 11/15/2054 USA usb 23,832,031 0.27
20,000,000 US Treasury Bond 3.875% 05/15/2043 USA usbD 17,870,312 0.20
25,000,000 US Treasury Bond 0% 02/15/2036 USA usbD 16,086,203 0.18
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Number of shares Country Trading Market % of net
or face value Description code  currency value assets
25,000,000 US Treasury Bond 0% 05/15/2053 USA usbD 6,492,609 0.07
541,346,934 6.14
TOTAL BONDS 1,201,144,160 13.62
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN
OFFICIAL STOCK EXCHANGE LISTING 3,526,846,698 40.00
TRANSFERABLE SECURITIES DEALT IN ON ANOTHER
REGULATED MARKET
EQUITY LINKED NOTES
Aerospace & Defense
350,000 Raytheon Technologies Corp., 144A 7.5% 10/16/2025 USA UsD 44,384,590 0.50
200,000 Boeing Co. (The), 144A 10% 01/22/2026 USA usbD 37,905,944 0.43
175,000 Boeing Co. (The), 144A 8.5% 12/08/2025 USA usbD 30,389,897 0.35
112,680,431 1.28
Banks
1,400,000 US Bancorp, 144A 9% 02/25/2026 USA usb 64,659,244 0.73
1,000,000 Bank of America Corp., 144A 8% 01/28/2026 USA usbD 47,220,081 0.54
420,000 Truist Financial Corp., 144A 9.5% 03/02/2026 USA usbD 18,018,614 0.20
129,897,939 1.47
Biotechnology
175,000 AbbVie, Inc., 144A 8% 10/09/2025 USA usb 32,623,443 0.37
32,623,443 0.37
Broadline Retail
125,000 Amazon.com, Inc., 144A 10% 03/25/2026 USA usbD 26,437,785 0.30
26,437,785 0.30
Capital Markets
337,000 Morgan Stanley, 144A 8.5% 11/26/2025 USA usb 43,311,802 0.49
43,311,802 0.49
Communications Equipment
620,000 Cisco Systems, Inc., 144A 8% 09/17/2025 USA usb 33,883,017 0.38
430,000 Cisco Systems, Inc., 144A 7.5% 11/18/2025 USA usbD 26,501,565 0.30
60,384,582 0.68
Consumer Staples Distribution & Retail
500,000 Target Corp., 144A 12% 06/30/2026 USA usbD 48,873,218 0.55
48,873,218 0.55
Electric Utilities
625,000 NextEra Energy, Inc., 144A 8.5% 10/14/2025 USA usb 44,238,514 0.50
44,238,514 0.50
Energy Equipment & Services
500,000 Schlumberger NV, 144A 10% 11/26/2025 USA usbD 17,502,926 0.20
450,000 Halliburton Co., 144A 8.5% 11/13/2025 USA usb 9,471,959 0.11
26,974,885 0.31
Financial Services
394,000 Citigroup, Inc., 144A 8.5% 02/25/2026 USA usb 33,373,385 0.38
375,000 Citigroup, Inc., 144A 8.5% 08/27/2025 USA usbD 25,656,774 0.29
59,030,159 0.67
Ground Transportation
300,000 Union Pacific Corp., 144A 6.5% 08/27/2025 USA usD 69,690,363 0.79
69,690,363 0.79
Health Care Equipment & Supplies
385,000 Medtronic plc, 144A 8% 04/13/2026 USA usbD 34,462,524 0.39
358,500 Meditronic plc, 144A 8% 08/07/2025 USA usD 30,710,238 0.35
65,172,762 0.74
Health Care Providers & Services
640,000 CVS Health Corp., 144A 10% 04/09/2026 USA usb 44,202,748 0.50
85,000 UnitedHealth Group, Inc., 144A 10% 07/01/2026 USA usD 26,485,588 0.30
78,000 UnitedHealth Group, Inc., 144A 9% 01/27/2026 USA usb 25,887,851 0.30
96,576,187 1.10
Hotels, Restaurants & Leisure
415,000 Starbucks Corp., 144A 9% 01/12/2026 USA usbD 38,616,716 0.44
38,616,716 0.44
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Household Durables
350,000 MRV Engenharia e Participacoes SA, 144A 12% 05/14/2026 USA usbD 24,076,593 0.27
24,076,593 0.27
Interactive Media & Services
350,000 Alphabet, Inc., 144A 8.5% 08/20/2025 USA usb 61,120,425 0.69
200,000 Alphabet, Inc., 144A 9% 04/16/2026 USA usbD 32,914,384 0.38
94,034,809 1.07
Media
750,000 Comcast Corp., 144A 8.5% 06/22/2026 USA usbD 26,312,099 0.30
26,312,099 0.30
Metals & Mining
750,000 Freeport-McMoRan, Inc., 144A 12% 06/09/2026 USA usbD 30,997,758 0.35
600,000 Freeport-McMoRan, Inc., 144A 10% 12/24/2025 USA usb 25,786,425 0.30
1,250,000 Barrick Gold Corp., 144A 10% 08/21/2025 USA usbD 25,711,953 0.29
350,000 Newmont Corp., 144A 9.5% 02/18/2026 USA usb 16,864,131 0.19
99,360,267 1.13
Oil, Gas & Consumable Fuels
220,500 Exxon Mobil Corp., 144A 8.5% 11/03/2025 USA usbD 23,882,611 0.27
23,882,611 0.27
600,000 Advanced Micro Devices, Inc., 144A 10% 03/02/2026 USA usb 76,230,239 0.87
310,000 Applied Materials, Inc., 144A 10% 12/10/2025 USA usbD 55,927,330 0.64
275,000 Broadcom, Inc., 144A 9.5% 08/20/2025 USA usb 54,079,012 0.61
645,000 Microchip Technology, Inc., 144A 10% 06/23/2026 USA usb 44,472,439 0.51
175,000 Analog Devices, Inc., 144A 9% 02/19/2026 USA usD 39,001,769 0.44
313,000 NVIDIA Corp., 144A 12% 05/07/2026 USA usb 38,276,850 0.43
1,650,000 Intel Corp., 144A 12% 11/19/2025 USA usD 37,218,483 0.42
Taiwan Semiconductor Manufacturing Co. Ltd., 144A
165,000 10% 04/15/2026 USA usb 33,167,218 0.38
400,000 Microchip Technology, Inc., 144A 10% 10/14/2025 USA usbD 28,528,164 0.32
87,600 Analog Devices, Inc., 144A 9% 09/17/2025 USA usbD 20,573,550 0.23
427,475,054 4.85
Software
300,000 Oracle Corp., 144A 10% 04/13/2026 USA usb 52,479,364 0.59
300,800 Oracle Corp., 144A 10% 05/13/2026 USA usD 49,250,353 0.56
80,000 Microsoft Corp., 144A 6% 02/13/2026 USA usbD 36,816,219 0.42
130,000 Salesforce, Inc., 144A 9% 06/15/2026 USA usb 34,911,650 0.40
70,000 Microsoft Corp., 144A 7.5% 10/06/2025 USA usbD 32,262,750 0.36
50,000 Microsoft Corp., 144A 7% 03/09/2026 USA usb 21,904,679 0.25
227,625,015 2.58
Specialty Retail
137,000 Home Depot, Inc. (The), 144A 8% 11/18/2025 USA usb 51,154,446 0.58
95,000 Home Depot, Inc. (The), 144A 7% 02/25/2026 USA usb 35,852,521 0.41
88,000 Home Depot, Inc. (The), 144A 8% 05/18/2027 USA usbD 32,662,867 0.37
40,000 Home Depot, Inc. (The), 144A 7.5% 07/21/2025 USA usb 14,606,025 0.16
134,275,859 1.52
gy Hardware, ge & Perip
210,000 Apple, Inc., 144A 7% 04/13/2026 USA usbD 43,582,493 0.49
350,000 Dell Technologies, Inc., 144A 12% 03/09/2026 USA usb 42,763,238 0.49
1,400,000 Hewlett Packard Enterprise Co., 144A 12% 09/25/2025 USA usbD 27,997,188 0.32
50,000 Dell Technologies, Inc., 144A 12% 09/03/2025 USA usbD 6,159,843 0.07
120,502,762 1.37
Textiles, Apparel & Luxury Goods
440,000 Nike, Inc., 144A 10% 12/24/2025 USA usbD 31,941,232 0.36
31,941,232 0.36
TOTAL EQUITY LINKED NOTES 2,063,995,087 23.41
BONDS
Asset-Backed Securities
84,237,335 FHLMC Pool 5% 11/01/2054 USA usb 82,632,147 0.94
54,718,065 GNMA 6% 03/20/2055 USA usb 55,576,977 0.63
43,656,978 GNMA 5.5% 03/20/2055 USA usD 43,754,546 0.49
39,157,463 GNMA 6% 01/20/2055 USA usb 39,772,120 0.45
34,171,062 FHLMC Pool 5.5% 11/01/2054 USA usD 34,196,170 0.39
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(Currency - USD)

Number of shares Country Trading Market % of net
or face value Description code  currency value assets
30,686,956 FNMA 5.5% 11/01/2054 USA usbD 30,709,505 0.35
27,804,845 FHLMC Pool 6% 01/01/2055 USA usD 28,275,413 0.32
28,524,862 FNMAFS7252 5% 11/01/2053 USA usbD 28,032,128 0.32
25,222,531 FHLMC Pool SD8323 5% 05/01/2053 USA usb 24,786,846 0.28
25,078,126  FNMA MA5009 5% 05/01/2053 USA usbD 24,664,595 0.28
22,948,203 GNMA 5.5% 05/20/2055 USA usb 22,999,490 0.26
22,725,000 GNMA 5.5% 06/20/2055 USA usD 22,775,789 0.26
22,250,000 GNMA 6% 06/20/2055 USA usbD 22,604,344 0.26
22,030,341 FHLMC Pool 5.5% 02/01/2055 USA usbD 22,041,366 0.25
20,441,340 FHLMC Pool 5.5% 01/01/2055 USA usbD 20,451,570 0.23
12,745,129 FHLMC Pool 6% 02/01/2055 USA usb 12,959,963 0.15
12,414,108 FHLMC Pool SD8342 5.5% 07/01/2053 USA usbD 12,446,312 0.14
12,346,187 FHLMC Pool SD8372 5.5% 11/01/2053 USA usb 12,377,971 0.14
11,219,721  GNMA 6% 05/20/2055 USA usD 11,398,399 0.13
9,553,140 United Airlines Pass-Through Trust, Series 2023-1 5.8% 07/15/2037 USA usD 9,778,334 0.1
United Airlines Pass-Through Trust, Series 2020-1
1,391,235 5.875% 04/15/2029 USA usD 1,420,846 0.01
373,464 FNMA CA3975 4% 08/01/2049 USA usbD 353,434 -
564,008,265 6.39
Convertible Bonds
10,000,000 Rivian Automotive, Inc. 4.625% 03/15/2029 USA usb 10,193,750 0.12
10,000,000 Rivian Automotive, Inc. 3.625% 10/15/2030 USA usb 8,996,250 0.10
19,190,000 0.22
Corporate Bonds
90,700,000 Community Health Systems, Inc., 144A 10.875% 01/15/2032 USA usD 96,243,312 1.09
63,122,000 Tenet Healthcare Corp. 6.125% 06/15/2030 USA usb 64,298,225 0.73
77,000,000 Community Health Systems, Inc., 144A 6.875% 04/15/2029 USA usb 61,459,860 0.70
60,000,000 Tenet Healthcare Corp. 6.125% 10/01/2028 USA usb 60,121,555 0.68
55,000,000 Community Health Systems, Inc., 144A 10.75% 06/15/2033 USA usbD 56,501,500 0.64
50,000,000 American Airlines Group, Inc., 144A 10.75% 02/15/2026 USA usbD 50,084,425 0.57
45,000,000 American Airlines, Inc., 144A 8.5% 05/15/2029 USA usbD 47,212,155 0.54
47,200,000 CommScope LLC, 144A 8.25% 03/01/2027 USA usbD 47,054,459 0.53
43,000,000 Venture Global LNG, Inc., 144A 9% Perpetual USA usb 41,845,398 0.47
40,000,000 Venture Global LNG, Inc., 144A 8.125% 06/01/2028 USA usD 41,366,760 0.47
40,675,000 CCO Holdings LLC, 144A 5% 02/01/2028 USA usbD 40,328,046 0.46
34,972,000 Mauser Packaging Solutions Holding Co., 144A 9.25% 04/15/2027 USA usbD 34,752,498 0.39
32,000,000 Calpine Corp., 144A 5.125% 03/15/2028 USA usD 31,984,147 0.36
39,680,000 Community Health Systems, Inc., 144A 6.125% 04/01/2030 USA usbD 29,378,536 0.33
29,267,000 Medline Borrower LP, 144A 3.875% 04/01/2029 USA usbD 28,094,450 0.32
28,500,000 JetBlue Airways Corp., 144A 9.875% 09/20/2031 USA usb 27,744,929 0.31
26,000,000 Beach Acquisition Bidco LLC, 144A 10% 07/15/2033 USA usbD 27,014,390 0.31
27,000,000 CommScope LLC, 144A7.125% 07/01/2028 USA usb 26,555,702 0.30
25,000,000 Caesars Entertainment, Inc., 144A 7% 02/15/2030 USA usbD 25,905,175 0.29
26,360,000 DaVita, Inc., 144A 4.625% 06/01/2030 USA usbD 25,273,878 0.29
24,000,000 Citigroup, Inc. 6.02% 01/24/2036 USA usb 24,658,687 0.28
24,000,000 Opal Bidco SAS, 144A 6.5% 03/31/2032 FRA usbD 24,510,312 0.28
23,918,807 Avianca Midco 2 plc, 144A 9% 12/01/2028 USA usb 22,690,495 0.26
22,500,000 Caesars Entertainment, Inc., 144A 6% 10/15/2032 USA usbD 22,080,080 0.25
22,854,000 FMG Resources August 2006 Pty. Ltd., 144A 4.375% 04/01/2031 AUS usbD 21,371,264 0.24
21,000,000 Venture Global LNG, Inc., 144A 7% 01/15/2030 USA usbD 21,247,548 0.24
21,106,000 NRG Energy, Inc., 144A 5.75% 07/15/2029 USA usD 21,238,647 0.24
20,800,000 Vistra Corp., 144A 7% Perpetual USA usb 21,063,702 0.24
21,750,000 Cleveland-Cliffs, Inc., 144A 7.375% 05/01/2033 USA usb 20,437,209 0.23
20,500,000 Calumet Specialty Products Partners LP, 144A 8.125% 01/15/2027 USA usD 20,393,158 0.23
21,555,000 Ardagh Packaging Finance plc, 144A 4.125% 08/15/2026 USA usbD 20,255,234 0.23
20,000,000 Delta Air Lines, Inc., 144A 4.75% 10/20/2028 USA usbD 20,055,785 0.23
19,500,000 Wynn Las Vegas LLC, 144A 5.25% 05/15/2027 USA usbD 19,527,855 0.22
19,000,000 Clydesdale Acquisition Holdings, Inc., 144A 6.75% 04/15/2032 USA usD 19,510,983 0.22
20,000,000 Centene Corp. 4.625% 12/15/2029 USA usD 19,465,948 0.22
19,000,000 CCO Holdings LLC, 144A 6.375% 09/01/2029 USA usb 19,394,369 0.22
18,500,000 JPMorgan Chase & Co. 6.5% Perpetual USA usb 19,152,569 0.22
18,000,000 Pilgrim's Pride Corp. 6.25% 07/01/2033 USA usbD 19,053,540 0.22
18,500,000 TransDigm, Inc., 144A 6.75% 08/15/2028 USA usbD 18,914,215 0.21
20,000,000 Cleveland-Cliffs, Inc., 144A 7% 03/15/2032 USA usD 18,878,226 0.21
18,000,000 Wells Fargo & Co. 5.557% 07/25/2034 USA usb 18,583,290 0.21
17,500,000 Southern Co. (The) 6.375% 03/15/2055 USA usb 18,050,778 0.20
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17,700,000 NRG Energy, Inc., 144A 6% 02/01/2033 USA usbD 17,887,461 0.20
17,000,000 Morgan Stanley 5.25% 04/21/2034 USA usb 17,299,600 0.20
16,560,000 JBS USA Holding Lux SARL 5.75% 04/01/2033 USA usb 17,032,705 0.19
16,000,000 Venture Global LNG, Inc., 144A 8.375% 06/01/2031 USA usD 16,629,611 0.19
17,540,000 Workday, Inc. 3.8% 04/01/2032 USA usb 16,488,057 0.19
16,000,000 Quikrete Holdings, Inc., 144A 6.375% 03/01/2032 USA usD 16,463,119 0.19
16,000,000 Mauser Packaging Solutions Holding Co., 144A 7.875% 04/15/2027 USA usb 16,282,272 0.18
15,500,000 Vistra Operations Co. LLC, 144A 6.875% 04/15/2032 USA usbD 16,215,046 0.18
20,455,000 Dornoch Debt Merger Sub, Inc., 144A 6.625% 10/15/2029 USA usbD 15,865,634 0.18
17,000,000 Fertitta Entertainment LLC, 144A 6.75% 01/15/2030 USA usb 15,701,311 0.18
15,000,000 Bausch + Lomb Corp., 144A 8.375% 10/01/2028 USA usbD 15,675,000 0.18
15,000,000 Calumet Specialty Products Partners LP, 144A 9.25% 07/15/2029 USA usb 15,450,000 0.18
15,000,000 Cloud Software Group, Inc., 144A 6.5% 03/31/2029 USA usD 15,149,370 0.17
15,000,000 Bausch Health Cos., Inc., 144A 11% 09/30/2028 USA usb 14,860,650 0.17
14,700,000 Carnival Corp., 144A 5.75% 03/01/2027 USA usb 14,830,561 0.17
15,000,000 Rivian Holdings LLC, 144A 10% 01/15/2031 USA usbD 14,747,208 0.17
15,000,000 CommScope LLC, 144A 4.75% 09/01/2029 USA usb 14,662,998 0.17
15,000,000 Broadcom, Inc., 144A 4.15% 04/15/2032 USA usbD 14,462,521 0.16
14,000,000 Carnival Corp., 144A 6.125% 02/15/2033 USA usb 14,332,878 0.16
15,000,000 Alcoa Nederland Holding BV, 144A 4.125% 03/31/2029 USA usbD 14,308,763 0.16
15,000,000 Citigroup, Inc. 3.785% 03/17/2033 USA usb 14,026,393 0.16
15,000,000 Transocean, Inc., 144A 8.25% 05/15/2029 USA usD 13,879,907 0.16
13,750,000 RR Donnelley & Sons Co., 144A 9.5% 08/01/2029 USA usbD 13,760,381 0.16
15,000,000 Ardagh Metal Packaging Finance USA LLC, 144A 4% 09/01/2029 USA usb 13,707,255 0.16
13,000,000 CommScope LLC, 144A9.5% 12/15/2031 USA usD 13,623,317 0.15
13,600,000 Calumet Specialty Products Partners LP, 144A 9.75% 07/15/2028 USA usbD 13,568,935 0.15
13,000,000 Bank of America Corp. 5.288% 04/25/2034 USA usb 13,265,206 0.15
15,000,000 Goldman Sachs Group, Inc. (The) 2.65% 10/21/2032 USA usbD 13,258,593 0.15
13,000,000 NRG Energy, Inc., 144A 6.25% 11/01/2034 USA usb 13,253,149 0.15
12,750,000 TransDigm, Inc., 144A 6.625% 03/01/2032 USA usbD 13,217,205 0.15
12,500,000 Connect Holding Il LLC, 144A 10.5% 04/03/2031 USA usb 12,818,125 0.15
12,500,000 EMRLD Borrower LP, 144A 6.625% 12/15/2030 USA usD 12,792,775 0.14
27,725,000 Ardagh Packaging Finance plc, 144A 5.25% 08/15/2027 USA usb 12,385,728 0.14
11,000,000 Rain Carbon, Inc., 144A 12.25% 09/01/2029 USA usbD 11,810,711 0.13
12,065,000 SCIH Salt Holdings, Inc., 144A 4.875% 05/01/2028 USA usbD 11,762,337 0.13
12,000,000 Hilcorp Energy | LP, 144A 7.25% 02/15/2035 USA usbD 11,745,374 0.13
12,000,000 Bank of America Corp. 3.419% 12/20/2028 USA usD 11,732,122 0.13
11,500,000 T-Mobile USA, Inc. 3.375% 04/15/2029 USA usb 11,073,205 0.13
10,000,000 Goldman Sachs Group, Inc. (The) 6.561% 10/24/2034 USA usbD 11,061,063 0.13
10,000,000 Morgan Stanley 6.627% 11/01/2034 USA usb 11,027,203 0.12
10,000,000 Teva Pharmaceutical Finance Netherlands Ill BV 7.875% 09/15/2029 ISR usD 10,921,220 0.12
10,000,000 Endo Finance Holdings, Inc., 144A 8.5% 04/15/2031 USA usbD 10,598,080 0.12
10,000,000 GE HealthCare Technologies, Inc. 5.857% 03/15/2030 USA usbD 10,565,093 0.12
9,950,000 Hanesbrands, Inc., 144A 9% 02/15/2031 USA usb 10,544,264 0.12
10,000,000 Capital One Financial Corp. 6.312% 06/08/2029 USA usb 10,498,761 0.12
10,000,000 Clear Channel Outdoor Holdings, Inc., 144A 9% 09/15/2028 USA usD 10,485,079 0.12
10,398,355 Capital One Financial Corp. 4.927% 05/10/2028 USA usbD 10,478,497 0.12
10,000,000 Macquarie Airfinance Holdings Ltd., 144A 6.4% 03/26/2029 GBR usbD 10,447,190 0.12
10,000,000 US Bancorp 5.775% 06/12/2029 USA usb 10,385,607 0.12
10,401,000 VICI Properties LP, 144A 4.25% 12/01/2026 USA usD 10,341,213 0.12
10,000,000 Weatherford International Ltd., 144A 8.625% 04/30/2030 USA usbD 10,313,872 0.12
10,000,000 Cheniere Energy, Inc. 5.65% 04/15/2034 USA usbD 10,246,618 0.12
10,250,000 CCO Holdings LLC, 144A 5.125% 05/01/2027 USA usD 10,224,047 0.12
9,500,000 Vistra Operations Co. LLC, 144A7.75% 10/15/2031 USA usb 10,103,758 0.1
10,000,000 Wynn Resorts Finance LLC, 144A 6.25% 03/15/2033 USA usD 10,070,370 0.11
10,000,000 Truist Financial Corp. 5.122% 01/26/2034 USA usbD 10,010,079 0.11
9,500,000 Micron Technology, Inc. 5.875% 02/09/2033 USA usb 9,911,461 0.11
10,000,000 Calpine Corp., 144A 4.625% 02/01/2029 USA usD 9,882,933 0.11
9,000,000 Wells Fargo & Co. 6.491% 10/23/2034 USA usD 9,840,882 0.1
11,000,000 Broadcom, Inc., 144A 2.45% 02/15/2031 USA usbD 9,839,508 0.11
10,000,000 SCIH Salt Holdings, Inc., 144A 6.625% 05/01/2029 USA usb 9,785,386 0.1
10,000,000 Pacific Gas and Electric Co. 4.55% 07/01/2030 USA usb 9,765,287 0.11
10,000,000 Meta Platforms, Inc. 3.85% 08/15/2032 USA usb 9,620,685 0.1
10,000,000 Fertitta Entertainment LLC, 144A 4.625% 01/15/2029 USA usbD 9,584,416 0.11
9,000,000 Charles Schwab Corp. (The) 6.196% 11/17/2029 USA usb 9,652,420 0.11
10,000,000 McAfee Corp., 144A 7.375% 02/15/2030 USA usb 9,453,637 0.1
9,000,000 Charles Schwab Corp. (The) 5.643% 05/19/2029 USA usb 9,331,073 0.1
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10,000,000 HCA, Inc. 3.625% 03/15/2032 USA usb 9,227,867 0.10
10,000,000 NRG Energy, Inc., 144A 3.625% 02/15/2031 USA usD 9,210,046 0.10
10,000,000 Foundation Building Materials, Inc., 144A 6% 03/01/2029 USA usbD 9,180,750 0.10
9,000,000 Bank of America Corp. 5.425% 08/15/2035 USA usD 9,000,999 0.10
8,500,000 DaVita, Inc., 144A 6.75% 07/15/2033 USA usbD 8,782,387 0.10
8,000,000 JPMorgan Chase & Co. 6.254% 10/23/2034 USA usb 8,697,932 0.10
8,000,000 Newell Brands, Inc., 144A 8.5% 06/01/2028 USA usbD 8,421,688 0.10
8,000,000 Herc Holdings, Inc., 144A 7% 06/15/2030 USA usb 8,359,859 0.09
8,000,000 DaVita, Inc., 144A 6.875% 09/01/2032 USA usbD 8,294,440 0.09
7,500,000 Micron Technology, Inc. 6.75% 11/01/2029 USA usD 8,108,575 0.09
8,000,000 Kedrion SpA, 144A 6.5% 09/01/2029 ITA usbD 7,683,115 0.09
8,000,000 Apple, Inc. 3.35% 08/08/2032 USA usbD 7,552,405 0.09
7,100,000 United Rentals North America, Inc., 144A 6% 12/15/2029 USA usb 7,277,039 0.08
7,000,000 Univision Communications, Inc., 144A 6.625% 06/01/2027 USA usbD 6,987,344 0.08
7,500,000 Penn Entertainment, Inc., 144A 4.125% 07/01/2029 USA usbD 6,954,248 0.08
7,000,000 Meta Platforms, Inc. 3.5% 08/15/2027 USA usb 6,934,446 0.08
6,500,000 JPMorgan Chase & Co. 6.875% Perpetual USA usb 6,877,130 0.08
10,000,000 Vibrantz Technologies, Inc., 144A 9% 02/15/2030 USA usbD 6,745,376 0.08
7,000,000 Stagwell Global LLC, 144A 5.625% 08/15/2029 USA usbD 6,702,953 0.08
7,523,000 International Flavors & Fragrances, Inc., 144A 2.3% 11/01/2030 USA usbD 6,651,301 0.08
6,537,000 CITGO Petroleum Corp., 144A 6.375% 06/15/2026 USA usbD 6,539,080 0.07
6,675,000 Expedia Group, Inc. 3.25% 02/15/2030 USA usD 6,299,262 0.07
6,700,000 Camelot Return Merger Sub, Inc., 144A 8.75% 08/01/2028 USA usb 6,183,966 0.07
6,000,000 Netflix, Inc. 4.875% 04/15/2028 USA usb 6,127,055 0.07
6,000,000 American Airlines, Inc., 144A 5.75% 04/20/2029 USA usbD 5,998,486 0.07
5,750,000 NCL Corp. Ltd., 144A 6.75% 02/01/2032 USA usb 5,877,958 0.07
6,000,000 CCO Holdings LLC, 144A 4.75% 03/01/2030 USA usD 5,817,284 0.07
5,703,000 Shea Homes LP 4.75% 04/01/2029 USA usbD 5,563,427 0.06
5,700,000 United Airlines, Inc., 144A 4.625% 04/15/2029 USA usb 5,536,725 0.06
5,500,000 Tenet Healthcare Corp. 6.25% 02/01/2027 USA usbD 5,503,225 0.06
5,000,000 Allied Universal Holdco LLC, 144A 7.875% 02/15/2031 USA usb 5,227,910 0.06
5,000,000 Capital One Financial Corp. 5.247% 07/26/2030 USA usb 5,116,236 0.06
5,000,000 Capital One Financial Corp. 5.268% 05/10/2033 USA usbD 5,045,525 0.06
5,000,000 Vistra Operations Co. LLC, 144A 4.375% 05/01/2029 USA usD 4,876,492 0.06
4,500,000 Univision Communications, Inc., 144A 8% 08/15/2028 USA usD 4,570,241 0.05
4,500,000 Matador Resources Co., 144A 6.25% 04/15/2033 USA usb 4,477,982 0.05
4,409,000 Caesars Entertainment, Inc., 144A 4.625% 10/15/2029 USA usbD 4,211,389 0.05
4,159,000 CVR Partners LP, 144A 6.125% 06/15/2028 USA usb 4,168,762 0.05
4,000,000 Post Holdings, Inc., 144A 6.25% 02/15/2032 USA usD 4,115,737 0.05
4,000,000 Mileage Plus Holdings LLC, 144A 6.5% 06/20/2027 USA usD 4,007,748 0.05
4,000,000 Matador Resources Co., 144A 6.5% 04/15/2032 USA usbD 4,004,723 0.05
4,000,000 Bayer US Finance Il LLC, 144A 4.25% 12/15/2025 DEU usD 3,989,227 0.05
3,800,000 Calumet Specialty Products Partners LP, 144A 11% 04/15/2026 USA usb 3,803,564 0.04
3,650,000 Shea Homes LP 4.75% 02/15/2028 USA usD 3,598,079 0.04
4,120,000 Cleveland-Cliffs, Inc., 144A 4.875% 03/01/2031 USA usb 3,628,222 0.04
3,500,000 Truist Financial Corp. 4.916% 07/28/2033 USA usbD 3,416,735 0.04
4,000,000 7-Eleven, Inc., 144A 1.8% 02/10/2031 USA usb 3,389,268 0.04
2,000,000 Morgan Stanley 6.342% 10/18/2033 USA usb 2,172,053 0.02
2,000,000 Mineral Resources Ltd., 144A 8.5% 05/01/2030 AUS usbD 1,991,666 0.02
2,447 476,406 27.76
TOTAL BONDS 3,030,674,671 34.37
TOTAL TRANSFERABLE SECURITIES DEALT IN ON ANOTHER
REGULATED MARKET 5,094,669,758 57.78
TRANSFERABLE SECURITIES NOT ADMITTED TO AN OFFICIAL
STOCK EXCHANGE LISTING NOR DEALT IN ON ANOTHER
REGULATED MARKET
BONDS
Corporate Bonds
8,016,000 Endo, Inc. Escrow Account 0% 10/15/20247S IRL usD - -

N
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(Currency - USD)

Number of shares Country Trading Market % of net
or face value Description code  currency value assets
5,000,000 Endo, Inc. Escrow Account 0% 04/01/2027" USA usb - -

TOTAL BONDS - -

TOTAL TRANSFERABLE SECURITIES NOT ADMITTED TO AN
OFFICIAL STOCK EXCHANGE LISTING NOR DEALT IN ON
ANOTHER REGULATED MARKET - -

TOTAL INVESTMENTS 8,621,516,456 97.78

§ These Bonds are currently in default
**These securities are submitted to a Fair Valuation
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