
 

 

 

 

 
    

   
    

   
    

   
    

   
    

   
    

   
    

   
    

   
   
   

    
   

    
   
   
   
   
   
   
   

    
   

   

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$3,072,117 $3,000,579
ACC Auto Trust 2022-A A, 4.5800%, 7/15/26 (144A) 2,703,695 2,674,651
ACM Auto Trust 2022-1A A, 3.2300%, 4/20/29 (144A) 1,859,370 1,854,061
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Asset-Backed/Commercial Mortgage-Backed Securities– (continued) 
COLT Funding LLC 2020-3, 

ICE LIBOR USD 12 Month + 1.2000%, 1.5060%, 4/27/65 (144A)‡
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$332,109 $316,829
Conn Funding II LP 2021-A A, 1.0500%, 5/15/26 (144A) 796,859 784,531
Connecticut Avenue Securities Trust 2014-C04, 

ICE LIBOR USD 1 Month + 4.9000%, 7.9840%, 11/25/24‡ 196,181 201,056
Connecticut Avenue Securities Trust 2015-C01 1M2, 

ICE LIBOR USD 1 Month + 4.3000%, 7.3840%, 2/25/25‡ 1,343,503 1,373,337
Connecticut Avenue Securities Trust 2018-R07, 

ICE LIBOR USD 1 Month + 2.4000%, 5.4840%, 4/25/31 (144A)‡ 495,699 494,482
Connecticut Avenue Securities Trust 2019-R02, 

ICE LIBOR USD 1 Month + 2.3000%, 5.3840%, 8/25/31 (144A)‡ 199,507 199,053
Connecticut Avenue Securities Trust 2019-R03, 

ICE LIBOR USD 1 Month + 2.1500%, 5.2340%, 9/25/31 (144A)‡ 321,436 320,693
Connecticut Avenue Securities Trust 2019-R07, 

ICE LIBOR USD 1 Month + 2.1000%, 5.1840%, 10/25/39 (144A)‡ 387,129 384,583
Connecticut Avenue Securities Trust 2021-R02 2M2, 

US 30 Day Average SOFR + 2.0000%, 4.2807%, 11/25/41 (144A)‡ 9,573,000 8,603,525
Connecticut Avenue Securities Trust 2021-R03 1M2, 

US 30 Day Average SOFR + 1.6500%, 3.9307%, 12/25/41 (144A)‡ 3,124,000 2,843,157
Connecticut Avenue Securities Trust 2022-R02 2M2, 

US 30 Day Average SOFR + 3.0000%, 5.2807%, 1/25/42 (144A)‡ 3,661,000 3,337,609
Connecticut Avenue Securities Trust 2022-R03 1M1, 

US 30 Day Average SOFR + 2.1000%, 4.3807%, 3/25/42 (144A)‡ 7,257,405 7,176,046
Connecticut Avenue Securities Trust 2022-R04 1M1, 

US 30 Day Average SOFR + 2.0000%, 4.2807%, 3/25/42 (144A)‡ 3,118,074 3,088,256
Connecticut Avenue Securities Trust 2022-R05 2M1, 

US 30 Day Average SOFR + 1.9000%, 4.1807%, 4/25/42 (144A)‡ 3,527,924 3,467,424
Connecticut Avenue Securities Trust 2022-R05 2M2, 

US 30 Day Average SOFR + 3.0000%, 5.2807%, 4/25/42 (144A)‡ 2,737,000 2,522,170
Connecticut Avenue Securities Trust 2022-R06 1M1, 

US 30 Day Average SOFR + 2.7500%, 5.0307%, 5/25/42 (144A)‡ 2,353,988 2,352,515
Connecticut Avenue Securities Trust 2022-R08 1M1, 

US 30 Day Average SOFR + 2.5500%, 4.8547%, 7/25/42 (144A)‡ 1,907,582 1,905,179
Connecticut Avenue Securities Trust 2022-R09 2M1, 

US 30 Day Average SOFR + 2.5000%, 0%, 9/25/42 (144A)‡ 7,255,000 7,251,723
Consumer Loan Underlying Bond Credit Trust 2019-P2 C, 

4.4100%, 10/15/26 (144A) 974,583 969,685
Consumer Loan Underlying Bond Credit Trust 2020-P1 C, 

4.6100%, 3/15/28 (144A) 534,597 531,336
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  ( 144A) GXO Logistics  Inc, 1.65  %, 7/15/26 
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Summary of Investments by Country - (Long Positions) (unaudited) 
 
  

 

Country Value

% of

Investment

Securities
United States $7,325,851,017 98.6 % 
Japan 30,091,747 0.4
Australia 23,312,224 0.3
Canada 17,340,777 0.2
Finland
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Notes to Schedule of Investments (unaudited) 
 

   

 

 

 

 

 

 

 

 

 

 

ICE Intercontinental Exchange

LIBOR London Interbank Offered Rate 

LLC Limited Liability Company

LP Limited Partnership

PLC Public Limited Company 

SOFR Secured Overnight Financing Rate 

TBA (To Be Announced) Securities are purchased/sold on a forward commitment basis with an approximate 
principal amount and no defined maturity date. The actual principal and maturity date will be determined upon 
settlement when specific mortgage pools are assigned. 

  

   

 

 
144A 
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The following is a summary of the inputs that were used to value the Portfolio’s investments in securities and other 
financial instruments as of September 30, 2022. 

Valuation Inputs Summary

Level 1 -
Quoted Prices

Level 2 - 
Other Significant 

Observable Inputs 

Level 3 -
Significant

Unobservable Inputs

 
   
 

Assets 

Investments In Securities:   
Asset-Backed/Commercial Mortgage-Backed Securities $ - $ 546,183,412 $ -
Corporate Bonds - 637,390,613  -
Inflation-Indexed Bonds - 41,374,213  -
Mortgage-Backed Securities  M,511,41411.04 150.839 565.4409 Tm
( )Tj
EMC 
/TD <</M/TD12.8(de)1 -0.0096 Tw -51.881 -13298 Td
[(In)12.8(fla 0 1t..4(n)11.0r8a1t..4(n)1 0 0 1t/TD12.8(de)1 5539 o2.5539 -11utg 8.3 Tw 11.04 0 0 11.04  11.08 0 0 11.051454.919 586.3209 Tm
( )TCom41 Tm
m1 623(onEMC 64.715EMCt)3 Tfo191 3.309.59(k 8.04 0 0 8.04 469.919 596.8809 Tm
($ -)Tj
EM3.01.2844D 267.3(546,183,412)]TJ213)Tj
/T38.04 352.319 575.760TJ
/T1_6 1 )9.7(e)-12(d)-1049( S)141.2967.3(543,685,362,909,183,412)]TJ213
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Investment Valuation 
Portfolio holdings are valued in accordance with policies and procedures established by the Adviser pursuant to Rule 
2a-5 under the 1940 Act and approved by and subject to the oversight of the Trustees (the “Valuation Procedures”). 
Equity securities traded on a domestic securities exchange are generally valued at readily available market quotations, 
which are (i) the official close prices or (ii) last sale prices on the primary market or exchange in which the securities 
trade. If such price is lacking for the trading period immediately preceding the time of determination, such securities are 
generally valued at their current bid price. Equity securities that are traded on a foreign exchange are generally valued 
at the closing prices on such markets. In the event that there is no current trading volume on a particular security in 
such foreign exchange, the bid price from the primary exchange is generally used to value the security. Foreign 
securities and currencies are converted to U.S. dollars using the current spot USD dollar exchange rate in effect at the 
close of the New York Stock Exchange (“NYSE”). The Portfolio will determine the market value of individual securities 
held by it by using prices provided by one or more approved professional pricing services or, as needed, by obtaining 
market quotations from independent broker-dealers. Most debt securities are valued in accordance with the evaluated 
bid price supplied by the Adviser-approved pricing service that is intended to reflect market value. The evaluated bid 
price supplied by the pricing service is an evaluation that may consider factors such as security prices, yields, maturities 
and ratings. Certain short-term securities maturing within 60 days or less may be evaluated and valued on an amortized 
cost basis provided that the amortized cost determined approximates market value. Securities for which market 
quotations or evaluated prices are not readily available or deemed unreliable are valued at fair value determined in good 
faith by the Adviser pursuant to the Valuation Procedures. Circumstances in which fair valuation may be utilized include, 
but are not limited to: (i) a significant event that may affect the securities of a single issuer, such as a merger, 
bankruptcy, or significant issuer-specific development; (ii) an event that may affect an entire market, such as a natural 
disaster or significant governmental action; (iii) a nonsignificant event such as a market closing early or not opening, or 
a security trading halt; and (iv) pricing of a nonvalued security and a restricted or nonpublic security. Special valuation 
considerations may apply with respect to “odd-lot” fixed-income transactions which, due to their small size, may receive 
evaluated prices by pricing services which reflect a large block trade and not what actually could be obtained for the 
odd-lot position. The valuation policies provide for the use of systematic fair valuation models provided by independent 
pricing services to value foreign equity securities in order to adjust for stale pricing, which may occur between the close 
of certain foreign exchanges and the close of the NYSE. 

Valuation Inputs Summary 
FASB ASC 820, Fair Value Measurements and Disclosures (“ASC 820”), defines fair value, establishes a framework for 
measuring fair value, and expands disclosure requirements regarding fair value measurements. This standard 
emphasizes that fair value is a market-based measurement that should be determined based on the assumptions that 
market participants would use in pricing an asset or liability and establishes a hierarchy that prioritizes inputs to 
valuation techniques used to measure fair value. These inputs are summarized into three broad levels: 

Level 1 – Unadjusted quoted prices in active markets the Portfolio has the ability to access for identical assets or 
liabilities. 

Level 2 – Observable inputs other than unadjusted quoted prices included in Level 1 that are observable for the 
asset or liability either directly or indirectly. These inputs may include quoted prices for the identical instrument on 
an inactive market, prices for similar instruments, interest rates, prepayment speeds, credit risk, yield curves, default 
rates and similar data. 



 

 

For additional information on the Portfolio, please refer to the Portfolio’s most recent semiannual or annual shareholder 
report. 

109-35-70301 11-22
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