
The Short-Term Bond Fund 
Portfolio Report
December 2024



Securities 1-12 months 12-24 months 24-36 months 36-60 months Total
Money Market 1,706,808.85$   -$  -$  -$  1,706,808.85$   
U.S. Treasury Notes -$  48,590,523.00$   107,829,927.50$   9,623,050.00$   166,043,500.50$   
U.S. Agency Notes -$  -$  -$  -$  -$   
Asset Backed 48,728,073.74$   96,654,256.45$   14,651,976.73$   3,175,953.60$   163,210,260.52$   
Coll. Mort. Obligations 18,576,144.36$   2,822,729.30$   31,000,848.01$   5,915,531.87$   58,315,253.54$   
Agency ARM Pass Thr. -$  -$  -$  -$  -$   
Corporates 21,199,824.80$   94,872,380.98$   40,733,524.42$   -$  156,805,730.20$   
Certificates of Deposit -$  -$  -$  -$  -$   
Govt. Related Securities -$  -$  4,608,753.80$   -$  4,608,753.80$   

Total : 90,210,851.75$   242,939,889.73$   198,825,030.46$   18,714,535.47$   550,690,307.41$   
% of Portfolio: 16.38% 44.12% 36.10% 3.40% 100.00%
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Past performance does not predict future returns.
Periods under one year unannualized
*Net Asset Value data provided by custodian UMB. 
**ICE BofA 1-3 Year Treasury Index 2/2000 to present; Money Market Index prior. Periods over one year annualized.

2-Year Treasury Yield (RHS)
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3.57%2.05%2.29%2.75%5.06% 0.21%5.06%    0.20%STBF  Total Return (gross) 

3.25%1.78%2.02%2.47%4.79%0.19%4.79%0.18%STBF Total Rtn Net of Fees                          
(NAV)*

3.05%1.39%1.40%1.49%4.08%-0.06%4.08%0.24%Benchmark***

0.0

2.0

4.0

6.0

8.0

10.0

$10

$15

$20

$25

$30

1992 1996 2000 2004 2008 2012 2016 2020 2024

2-Yr Treasury Yield (%
)

Sh
or

t T
er

m
 B

on
d 

Fu
nd

 N
AV

STBF NAV (LHS) 2-Year Treasury (RHS)

Short Term Bond Fund Portfolio Report December 2024 3 of 11



In the U.S., the yield on the 2-year Treasury rose nine basis points
(“bps”) over the month to 4.24%. The yield on the benchmark 10-year
Treasury rose 40 bps to 4.57%m and the 30-year Treasury yield rose 42
bps to 4.78%. The rise in yields were driven by the revised Federal
Reserve projections for 2025 and speculation on broad policy changes
(tariffs, immigration and deficit financing) from the new administration.

Economic data released in the final month of 2024 made a strong
case that the “soft landing” is alive and well. The Fed’s preferred inflation
gauge, the core personal consumption expenditures price index (Core
PCE), registered a 2.8% year-over-year increase for November. While the
year-over-year rate remained unchanged from October, the index only
rose 0.1% month-over-month, its softest reading since May 2024. On the
labor market front, job growth was strong during November, increasing the
three-month moving average to a healthy 173,000.

The Federal Reserve cut interest rates by 25 bps in December, but
policymakers projected fewer rate cuts in 2025 considering more
persistent inflationary pressures. Kicking off its policy cutting cycle in
September, the Fed had three consecutive meetings with rate cuts and
enacted a total of 100 bps of easing in the federal funds rate from 5.25-
5.50%to 4.25-4.50%. However, policymakers suggested they may
downshift the pace of easing in 2025. Why? In contrast to November’s soft
inflation report, September’s and October’s readings on inflation were a bit
stickier than policymakers had anticipated. As a result, the Fed raised its
projected federal funds rate level at the end of 2025 from 3.375% to
3.875%. In turn, financial markets priced in fewer than 50 bps of total rate
cuts by the end of December 2025. However, we are more optimistic that
inflation will continue to moderate in 2025, suggesting interest rates could
move lower than policymakers and markets currently expect.

Florida Trust Short Term Bond Fund

Short fixed income returns were positive across all sectors
in December and in the fourth quarter, as short-term yields
generally decreased while spreads were mixed. The STBF
posted a +0.18% total return for December compared to the
benchmark ICE BofA 1-3 Year US Treasury index of +0.24%. In
Q4, new bond issuance was very high in both short corporate
and securitized product segments. Investors were more than
willing to absorb the supply as risk premiums moved to their
lowest level in the past two years. We expect early 2025 to be
more of the same with risk premiums remaining narrow and
continued high supply levels.

The STBF remains well-positioned as we continue to favor
a high-quality tilt in a diversified mix of credit, with ample liquidity,
and a neutral duration position, as we are anchored to projected
near-term Fed policy. Current yield curve positioning should help
the fund outperform the Treasury benchmark as the Fed
considers cutting rates in 2025. The pace of rate cuts will be our
primary focus into the new year. We do not see any imminent
risks catalyzing a risk-off move however we also do not view
current credit premiums as an attractive starting place to increase
credit exposure.

The STBF is assigned Fitch rating agency’s highest Fund
Credit Quality Rating and Fund Market Risk Sensitivity Rating of
AAAf/S1. The net 30-Day SEC Yield for the fund was 4.31% at
year end, compared to 4.61% as of 2023-year end. The liquidity
of the fund is strong, with 31% of funds invested in Treasuries
and government related securities. There were ~$4 million in net
deposits during December.

This material reflects our current opinion and is subject to change without notice. Sources for the material contained herein are deemed reliable but cannot be guaranteed. This material is 
intended solely for institutional investors and is not intended for retail investors or general distribution. This material may not be reproduced or distributed without written permission. This 
presentation is for illustrative purposes only and does not constitute investment advice or an offer to sell or buy any security. The statements and opinions herein are current as of the date of this 
document and are subject to change without notice. Past performance is no guarantee of future results. 
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Notes:
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December 1, 2024 $549,240,257.23 $28.72 4.2579%

December 2, 2024 $549,134,177.25 $28.72 4.3881%

December 3, 2024 $549,404,587.21 $28.73 4.3266%

December 4, 2024 $549,886,073.34 $28.76 4.3087%

December 5, 2024 $549,799,377.55 $28.75 4.3171%

December 6, 2024 $550,422,878.07 $28.79 4.2810%

December 7, 2024 $550,498,333.67 $28.79 4.2810%

December 8, 2024 $550,573,789.26 $28.79 4.2810%

December 9, 2024 $550,268,959.20 $28.78 4.4145%

December 10, 2024 $550,137,365.83 $28.77 4.4404%

December 11, 2024 $556,040,311.47 $28.77 4.3460%

December 12, 2024 $555,832,721.60 $28.76 4.3972%

December 13, 2024 $555,559,956.01 $28.74 4.3238%

December 14, 2024 $555,633,680.25 $28.74 4.3238%

December 15, 2024 $555,707,404.48 $28.74 4.3238%

December 16, 2024 $555,594,727.92 $28.75 4.4643%

December 17, 2024 $553,449,045.68 $28.75 4.3866%

December 18, 2024 $552,397,397.05 $28.70 4.3631%

December 19, 2024 $552,570,386.73 $28.70 4.3603%
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December 20, 2024 $552,952,240.61 $28.72 4.3157%

December 21, 2024 $553,027,519.16 $28.72 4.3157%

December 22, 2024 $553,102,797.71 $28.72 4.3157%

December 23, 2024 $552,670,192.74 $28.71 4.3157%

December 24, 2024 $552,876,143.66 $28.72 4.3425%

December 25, 2024 $552,951,441.62 $28.72 4.3425%

December 26, 2024 $552,974,097.68 $28.73 4.3442%

December 27, 2024 $553,206,904.78 $28.74 4.3030%

December 28, 2024 $553,281,183.20 $28.74 4.3030%

December 29, 2024 $553,355,461.63 $28.74 4.3030%

December 30, 2024 $553,957,163.96 $28.78 4.2938%

December 31, 2024 $553,969,993.72 $28.78 4.3064%

$552,596,018.40

$28.78 $45,657.00End of Month NAV : 

Average : 
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CUSIP Description
Coupon 

Rate
Eff Mat 

Date
Fitch Rating S&P Rating Face Amount

Market 
Price

Market Value Yield Eff. Dur PCT

FISXX FIDELITY TREASURY FUND #695 MM 0.000 N/A AAA AAA $1,706,808.85 100.000 1,706,808.85 0.000% 0.00 0.31%

$1,706,808.85 $1,706,808.85 0.31%

91282CLN9 UNITED STATES TREAS 3.5000% 09/30/29 3.500 9/30/2029 AA+ AA+ $10,000,000.00 96.231 9,623,050.00 4.390% 4.28 1.75%

91282CLX7 UNITED STATES TREAS 4.1250% 11/15/27 4.125 11/15/2027 AA+ AA+ $51,000,000.00 99.563 50,776,875.00 4.280% 2.67 9.22%

91282CLY5 UNITED STATES TREAS 4.2500% 11/30/26 4.250 11/30/2026 AA+ AA+ $48,600,000.00 99.981 48,590,523.00 4.260% 1.82 8.82%

91282CMB4 UNITED STATES TREAS 4.0000% 12/15/27 4.000 12/15/2027 AA+ AA+ $57,500,000.00 99.223 57,053,052.50 4.280% 2.75 10.36%

$167,100,000.00 $166,043,500.50 30.15%

02008FAC8 ALLY AUTO RECEIVABLE 5.0800% 12/15/28 5.080 5/25/2026 AAA AAA $900,000.00 100.749 $906,736.50 4.550% 1.31 0.16%

03027WAM4 AMERICAN TOWER TR I 5.4900% 03/15/28 5.490 3/15/2028 AAA NR $1,000,000.00 101.029 $1,010,289.00 5.270% 3.21 0.18%

03065UAD1 AMERICR AUTOMOBILE R 5.8100% 05/18/28 5.810 4/12/2026 AAA NR $7,100,000.00 101.533 $7,208,857.20 4.600% 1.20 1.31%

04009BAN8 ARES LN FDG 2022-3R VAR RT  07/25/36 5.896 1/27/2025 NR Moody's - Aaa $1,000,000.00 99.996 $999,955.00 5.690% 0.07 0.18%

05682VAL9 BAIN CAPITAL CRD CLO VAR   07/19/2031 5.697 1/21/2025 AAA AAA $1,825,752.37 99.997 $1,825,692.12 5.490% 0.06 0.33%

06054YAC1 BANK OF AMERICA AUTO 5.7400% 06/15/28 5.740 5/3/2026 AAA NR $6,000,000.00 101.520 $6,091,224.00 4.590% 1.23 1.11%

12664QAC8 CNH EQUIP TR 2023-A 4.8100% 08/15/28 4.810 4/19/2026 AAA AAA $4,700,000.00 100.427 $4,720,083.10 4.500% 1.22 0.86%

14044EAD0 CAPITAL ONE PRIME 20 5.8200% 06/15/28 5.820 6/3/2026 AAA NR $6,000,000.00 101.824 $6,109,452.00 4.510% 1.30 1.11%

14076LAC7 CARVANA AUTO REC TRU 4.64%   01/10/2030 4.640 5/27/2027 NR AAA $2,300,000.00 99.945 $2,298,732.70 4.690% 2.40 0.42%

14318WAD9 CARMAX AUTO OWNER TR 4.9200% 10/16/28 4.920 8/2/2026 AAA AAA $5,000,000.00 100.594 $5,029,720.00 4.560% 1.49 0.91%

14318XAC9 CARMAX AUTO OWNER TR 6.0000% 07/17/28 6.000 5/6/2026 AAA AAA $7,400,000.00 101.838 $7,536,041.60 4.610% 1.26 1.37%

14319BAC6 CARMAX AUTO OWNER TR 5.2800% 05/15/28 5.280 3/8/2026 AAA AAA $6,000,000.00 100.882 $6,052,914.00 4.540% 1.12 1.10%

14688NAC3 CARVANA AUTO REC TR 5.05%   04/10/29 5.050 7/10/2026 NR AAA $3,400,000.00 100.556 $3,418,914.20 4.700% 1.43 0.62%

165183CU6 CHESAPEAKE FDG II 5.65%  5/15/2035 5.650 1/18/2026 AAA NR $2,724,991.05 100.673 $2,743,341.14 5.020% 0.99 0.50%

165183DE1 CHESAPEAKE FUNDING 2 5.52%   05/15/2036 5.520 3/29/2026 AAA NR $2,038,748.97 101.126 $2,061,701.20 4.600% 1.16 0.37%

233262AC8 DLLAD LLC 2021-1A A3 0.64%   09/21/2026 0.640 5/1/2025 AAA NR $1,555,992.84 98.685 $1,535,531.54 4.710% 0.32 0.28%

23346MAC0 DLLAD LLC 2024-1 5.3000% 07/20/29 5.300 6/12/2027 AAA NR $2,900,000.00 101.441 $2,941,777.40 4.710% 2.24 0.53%

29375PAC4 ENTERPRISE FLT FIN L 5.16%   09/20/2030 5.160 6/17/2027 AAA AAA $3,700,000.00 101.149 $3,742,527.80 4.700% 2.26 0.68%

29375RAC0 ENTERPRISE FLT FIN L 5.61%   04/20/2028 5.610 11/28/2026 AAA AAA $4,800,000.00 101.788 $4,885,833.60 4.660% 1.77 0.89%

30167PAC4 EXETER AUTOMOBILE 5.531%  08/16/2027 5.310 5/20/2025 AAA NR $3,500,000.00 100.241 $3,508,445.50 4.670% 0.36 0.64%

33846QAC5 FLAGSHIP CREDIT AUTO 0.95%   07/15/2027 0.950 1/16/2025 NR AAA $164,550.00 99.843 $164,291.50 4.640% 0.04 0.03%

34528QHV9 FORD CR FLP MASTER T 4.92% 05/15/28 4.920 5/17/2026 AAA NR $6,100,000.00 100.539 $6,132,866.80 4.400% 1.32 1.11%

38136NAY2 GLM 2020-8A ARR MTGE VAR 10/20/2034 5.752 1/21/2025 NR AAA $1,900,000.00 100.164 $1,903,117.90 5.510% 0.06 0.35%

38138DAY2 GOLDENTREE LOAN VAR RT 10/20/32 5.687 1/21/2025 NR AAA $2,250,000.00 99.997 $2,249,925.75 4.460% 0.25 0.41%

38138KAL4 GOLDENTREE LN MGMT U VAR RT  10/20/34 5.591 1/21/2025 NR AAA $2,700,000.00 99.999 $2,699,964.90 5.490% 0.06 0.49%

39154TCJ5 GREAT AMER LSG RECV 4.98%   01/18/28 4.980 6/25/2026 AAA AAA $7,400,000.00 100.581 $7,442,994.00 4.600% 1.39 1.35%

403963AC5 HPEFS EQUIP TRUST 5.18%   05/20/2031 5.180 10/20/2025 NR AAA $7,400,000.00 100.621 $7,445,968.80 4.410% 0.77 1.35%

44331DAQ2 HLM 5A-2015 A1R3 VAR 10/15/2030 6.068 1/15/2025 NR AAA $1,200,000.00 100.126 $1,201,508.40 5.330% 0.25 0.22%

446144AE7 HUNTINGTON AUTO TRUS 5.23%   01/16/2029 5.230 8/30/2026 NR AAA $2,500,000.00 101.073 $2,526,812.50 4.590% 1.54 0.46%

48251MBA3 KKR FINANCIAL CLO VAR RT  01/18/32 5.732 1/21/2025 NR Moody's - Aaa $2,136,430.53 99.997 $2,136,355.75 5.500% 0.06 0.39%

55318CAC8 MMAF 2014-A A3 MTGE 4.95%,   07/14/2031 4.950 10/3/2026 AAA NR $4,700,000.00 100.508 $4,723,890.10 4.680% 1.64 0.86%

63938PBU2 NAVISTAR FINL DL NT 6.1800% 08/25/28 6.180 8/27/2025 AAA NR $1,900,000.00 100.944 $1,917,932.20 4.730% 0.62 0.35%

63938PBW8 NAVISTAR FINL DL NT 5.5900% 04/25/29 5.590 4/27/2026 AAA NR $1,500,000.00 101.158 $1,517,371.50 4.710% 1.24 0.28%

U.S. Treasury Notes Sub Total

Money Market

Money Market Sub Total

U.S. Treasury Notes

Asset Backed Securities
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CUSIP Description
Coupon 

Rate
Eff Mat 

Date
Fitch Rating S&P Rating Face Amount

Market 
Price

Market Value Yield Eff. Dur PCT

64135BAL3 NEUBERGER BERMAN CLO VAR RT - 10/23/2036 5.906 1/23/2025 AAA NR $2,000,000.00 100.168 $2,003,352.00 5.660% 0.06 0.36%

69335PFE0 PFS FINANCING CORP 4.9500% 02/15/29 4.950 2/15/2027 NR AAA $3,700,000.00 100.622 $3,723,021.40 4.680% 1.98 0.68%

69703NAA2 PALMER SQUARE LOAN F VAR RT 10/15/32 6.161 1/15/2025 NR Moody's - Aaa $2,800,000.00 100.118 $2,803,290.00 5.390% 0.04 0.51%

74936GAA6 RAD CLO LTD 2024-7 VAR RT  04/17/36 5.997 1/17/2025 NR AAA $1,400,000.00 100.287 $1,404,019.40 5.670% 0.05 0.25%

74980FAQ8 RR 8 LTD 2020-8R VAR RT  07/15/37 6.006 1/15/2025 NR AAA $750,000.00 100.304 $752,280.75 5.690% 0.05 0.14%

75888MAN0 REGATTA XIV FUNDING VAR RT  10/25/31 5.726 1/27/2025 NR Moody's - Aaa $3,248,130.32 99.996 $3,247,993.89 5.510% 0.07 0.59%

78403DAP5 SBA TOWER TRUST 2020 1.8840% 01/15/26 1.884 12/28/2025 A NR $4,000,000.00 96.915 $3,876,584.00 5.130% 0.96 0.70%

78437PAC7 SBNA AUTO RECBL TRUS 5.32%   12/15/2028 5.320 12/19/2025 AAA NR $1,600,000.00 100.533 $1,608,523.20 4.780% 0.92 0.29%

83012VAA1 SIXST 2017-8A A1R2 VAR RT 10/20/2034 5.594 1/21/2025 NR AAA $2,700,000.00 100.000 $2,700,000.00 5.560% 0.25 0.49%

87268CAA5 T-MOBILE US TRUST 20 4.25%   05/21/2029 4.250 4/11/2027 AAA NR $2,300,000.00 99.357 $2,285,217.90 4.580% 2.12 0.41%

89238DAD0 TOYOTA AUTO RECEIVAB 4.83% 10/16/28 4.830 7/17/2026 NR AAA $7,400,000.00 100.555 $7,441,077.40 4.490% 1.44 1.35%

92212KAC0 VANTAGE DATA CENTERS 1.9920% 09/15/45 1.992 9/17/2027 NR A- $3,705,000.00 91.329 $3,383,720.93 5.590% 2.71 0.61%

92212KAG1 VANTAGE DATA CENTERS 5.10%   09/15/54 5.100 9/16/2029 NR A- $2,200,000.00 98.439 $2,165,664.60 5.650% 4.71 0.39%

98163QAE9 WORLD OMNI AUTO REC 3.4400% 03/15/28 3.440 4/22/2026 AAA AAA $5,475,000.00 98.749 $5,406,485.85 4.460% 1.41 0.98%

98164RAD8 WORLD OMNI AUTO REC 4.86% 03/15/29 4.860 8/19/2026 AAA AAA $3,700,000.00 100.494 $3,718,259.50 4.580% 1.52 0.68%

$162,674,596.08 $163,210,260.52 29.64%

03880XAA4 ARCLO 2022-FL1 A VAR RT  01/15/2037 6.048 1/15/2025 NR Moody's - Aaa $765,834.75 100.129 $766,822.68 5.920% 0.10 0.14%

05493NAA0 BDS 2021-FL9 A MTGE VAR RT  11/16/2038 5.560 1/21/2025 NR Moody's - Aaa $1,288,164.68 99.836 $1,286,054.67 5.760% 0.06 0.23%

055983AA8 BSPRT ISSUER LTD 202 VAR RT  02/15/37 6.098 1/15/2025 NR Moody's - Aaa $2,596,449.53 100.196 $2,601,546.36 6.000% 0.10 0.47%

05609VAA3 BX CM MTG 2021-VOLT VAR RT  09/15/36 5.212 1/15/2025 NR AAA $3,850,000.00 99.851 $3,844,251.95 5.400% 0.02 0.70%

12434LAA2 BXMT 2020-FL2 LTD VAR RT  02/15/38 5.396 1/17/2025 NR Moody's - Aaa $1,020,123.84 98.633 $1,006,179.76 6.270% 0.03 0.18%

19688XAA4 COLT 2024-6 MTG LN T VAR RATE  11/25/69 5.390 2/24/2027 AAA NR $1,682,877.45 100.162 $1,685,610.44 5.440% 2.15 0.31%

19688YAA2 COLT 2024-7 MORTGAGE VAR RATE 12/26/69 5.538 2/10/2027 AAA NR $2,298,061.55 100.778 $2,315,935.87 5.400% 2.11 0.42%

22757CAA0 CROSS 2024-H7 A1 MTG VAR 11/25/2069 5.585 3/4/2027 AAA NR $1,472,391.29 99.909 $1,471,054.36 5.420% 2.17 0.27%

22757GAC7 CROSS 2024-H8 MORTGA VAR RT  12/25/69 5.549 3/18/2027 AAA NR $1,400,000.00 100.813 $1,411,382.00 5.420% 2.21 0.26%

22945JAA8 CSTL COMMERCIAL MTG VAR RATE 11/10/29 4.923 11/30/2029 AAA NR $2,800,000.00 97.625 $2,733,491.60 5.090% 4.30 0.50%

30338WAL3 FS RIALTO ISSUER LLC VAR RT  10/19/39 5.997 1/21/2025 AAA NR $2,600,000.00 100.111 $2,602,896.40 6.240% 0.08 0.47%

3136AV6R5 FNMA REMIC TRUST 201 2.8980% 06/25/27 2.898 6/25/2027 AA+ AA+ $5,141,879.37 95.567 $4,913,919.29 4.750% 2.34 0.89%

3136AY6U2 FNMA REMIC TRUST 201 VAR RT  11/25/27 3.158 2/1/2025 AA+ AA+ $5,737,607.97 96.414 $5,531,868.82 4.620% 2.39 1.00%

3137F7L37 FHLMC REMIC SERIES 5 1% 04/15/54 1.000 3/7/2028 AA+ AA+ $3,503,654.75 90.821 $3,182,040.27 4.170% 3.44 0.58%

39808MAA1 GREYSTONE CRE NT LLC VAR RT  03/15/41 6.612 1/15/2025 NR Moody's - Aaa $2,100,000.00 100.377 $2,107,925.40 6.450% 0.04 0.38%

404300AA3 HTL COMM MORT TRUST VAR RT  05/10/39 5.876 6/2/2027 NR Moody's - Aaa $2,400,000.00 100.591 $2,414,181.60 5.490% 2.21 0.44%

40443GAA3 H.I.G. RCP LLC 2023- VAR RT  09/19/38 6.671 1/21/2025 NR Moody's - Aaa $273,464.60 100.514 $274,868.84 6.340% 0.06 0.05%

465983AA2 JPMMT 2024-NQM1 A1 VAR RT  02/25/64 5.592 3/11/2027 AAA NR $1,400,000.00 100.846 $1,411,849.60 5.450% 2.19 0.26%

53948HAA4 LNCR 2021-CRE6 A MTG VAR RT 11/15/2038 5.812 1/15/2025 NR Moody's - Aaa $2,417,305.74 100.026 $2,417,936.66 5.790% 0.04 0.44%

67119PAP6 OBX TR 2024-NQM13 5.116%  06/25/64 5.116 3/4/2027 NR AAA $1,799,786.49 99.629 $1,793,107.49 5.500% 2.17 0.33%

67119XAC8 OBX TRUST 2024-NQM14 4.9440% 09/25/64 4.944 3/11/2027 NR AAA $1,250,787.14 99.732 $1,247,428.77 4.900% 2.19 0.23%

67120GAA6 OBX 2024-NQM16 A1 VAR RATE 10/25/64 5.530 10/25/2028 NR AAA $974,626.00 100.787 $982,298.26 5.430% 2.15 0.18%

673911AC7 OBX 2024-NQM17 TRUST VAR RATE 11/25/64 5.610 11/27/2028 NR AAA $1,289,943.99 100.022 $1,290,226.49 5.800% 2.19 0.23%

673913AA7 OBX 2024-NQM18 TR VAR RT  10/25/64 5.408 2/21/2027 NR AAA $1,194,425.21 99.883 $1,193,030.12 5.260% 2.14 0.22%

67449DAA7 OBX TR 2024-NQM15 VAR RT  10/25/64 5.316 2/1/2025 NR AAA $1,173,287.03 100.415 $1,178,158.52 5.290% 2.17 0.21%

69291WAA0 PFP 2024-11 LTD VAR RT  09/17/39 6.315 1/17/2025 NR Moody's - Aaa $1,658,554.52 100.549 $1,667,661.64 6.210% 0.08 0.30%

87252LAA3 THPT 2023-THL A VAR RT  12/10/34 6.994 1/1/2027 NR AAA $2,761,695.82 102.210 $2,822,729.30 6.100% 1.83 0.51%

924926AA6 VERUS SECURITIZATN T VAR RT  04/25/65 5.218 10/20/2027 NR AAA $983,383.88 100.411 $987,423.62 4.960% 2.80 0.18%

92540PAA6 VERUS SECURITIZAT TR VAR RT  10/25/69 5.364 2/10/2027 NR AAA $1,172,324.70 100.089 $1,173,372.76 5.220% 2.11 0.21%

$59,006,630.31 $58,315,253.54 10.59%

Asset Backed Securities Sub Total

Collateralized Mortgage Obligations

Collateralized Mortgage Obligations Sub Total
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02665WFD8 AMERICAN HONDA FIN C 4.9000% 03/12/27 4.900 3/12/2027 NR A- $2,820,000.00 100.2473 $2,826,973.86 4.750% 2.04 0.51%

05253JAZ4 AUST & NZ BANKING GR 4.75% 01/18/2027 4.750 1/18/2027 AA- AA- $3,630,000.00 100.3751 $3,643,616.13 4.570% 1.90 0.66%

05565ECH6 BMW US CAP LLC 4.90% 04/02/27 4.900 4/2/2027 NR A $3,765,000.00 100.3046 $3,776,468.19 4.730% 2.09 0.69%

05571AAT2 BPCE SA 5.203% 01/18/2027 5.203 1/18/2027 A+ A+ $400,000.00 100.5262 $402,104.80 4.920% 1.89 0.07%

05611C2A0 BPCE SA 5.100% 01/26/26 5.100 1/26/2026 A+ A+ $3,545,000.00 100.2274 $3,553,061.33 4.840% 1.01 0.65%

06051GJK6 BANK AMERICA CORP VAR RT  10/24/26 1.197 10/24/2025 AA- A- $7,936,000.00 97.1861 $7,712,688.90 5.100% 0.80 1.40%

06368LC53 BANK OF MONTREAL 5.266% 12/11/2026 5.266 12/11/2026 AA- A- $3,805,000.00 101.1798 $3,849,891.39 4.630% 1.83 0.70%

06407EAC9 BANK OF NEW ZEALAND 1.00%, 03/03/2026 1.000 3/3/2026 NR AA- $3,800,000.00 95.8805 $3,643,459.00 4.700% 1.14 0.66%

06418JAA9 BANK NOVA SCOTIA 5.35%  12/07/2026 5.350 12/7/2026 AA- A- $2,965,000.00 101.3266 $3,004,333.69 4.610% 1.82 0.55%

06675FAZ0 BANQUE FED CRED MUT 4.935%  01/26/26 4.935 1/26/2026 AA- A+ $3,860,000.00 100.2168 $3,868,368.48 4.690% 1.01 0.70%

06675FBC0 BANQUE FED CRED MUT 5.088%,   01/23/27 5.088 1/23/2027 AA- A+ $1,615,000.00 100.2394 $1,618,866.31 4.960% 1.91 0.29%

110122EE4 BRISTOL-MYERS SQUIBB 4.9000% 02/22/27 4.900 1/21/2027 NR A $645,000.00 100.8514 $650,491.53 4.480% 1.95 0.12%

133131BA9 CAMDEN PPTY TR 5.8500% 11/03/26 5.850 10/3/2026 A- A- $3,695,000.00 102.081 $3,771,892.95 4.620% 1.66 0.68%

13607LWT6 CANADIAN IMPERIAL BK 5.9260%, 10/02/2026 5.926 10/2/2026 AA- A- $3,605,000.00 102.1158 $3,681,274.59 4.700% 1.64 0.67%

13607PHT4 CANADIAN IMPERIAL BK VAR RT  09/11/2027 4.508 9/11/2026 AA- A- $2,200,000.00 99.5669 $2,190,471.80 5.260% 1.60 0.40%

14913UAL4 CATERPILLAR FINL SVC 5.0000% 05/14/27 5.000 5/14/2027 A+ A $3,780,000.00 101.0615 $3,820,124.70 4.530% 2.20 0.69%

14913UAR1 CATERPILLAR FINL SVC 4.4000% 10/15/27 4.400 10/15/2027 A+ A $1,570,000.00 99.6261 $1,564,129.77 4.560% 2.58 0.28%

22534PAE3 CREDIT AGRICOLE 5.589% 07/05/26 5.589 7/5/2026 AA- A+ $3,940,000.00 101.2047 $3,987,465.18 4.790% 1.40 0.72%

233853AY6 DAIMLER TRUCKS FIN N 5.1250% 09/25/27 5.125 8/27/2027 NR A- $1,155,000.00 100.5994 $1,161,923.07 4.880% 2.47 0.21%

38151LAF7 GOLDMAN SACHS BK USA VAR RT  03/18/27 5.283 3/18/2026 A+ A+ $5,035,000.00 100.5641 $5,063,402.44 4.960% 1.16 0.92%

38151LAG5 GOLDMAN SACHS BK USA VAR RT  05/21/27 5.414 5/21/2026 A+ A+ $3,750,000.00 100.8008 $3,780,030.00 4.950% 1.33 0.69%

440452AK6 HORMEL FOODS CORP 4.8000% 03/30/27 4.800 2/28/2027 NR A- $1,810,000.00 100.4534 $1,818,206.54 4.550% 2.09 0.33%

46647PBK1 JPMORGAN CHASE & CO VAR RT  04/22/26 2.083 4/22/2025 AA- A $2,850,000.00 99.1532 $2,825,866.20 5.860% 0.30 0.51%

46647PBW5 JPMORGAN CHASE & CO VAR RT  02/04/27 1.040 2/4/2026 AA- A $4,000,000.00 96.0986 $3,843,944.00 4.890% 1.08 0.70%

46647PEA0 JPMORGAN CHASE & CO VAR 01/23/2028 5.040 1/23/2027 AA- A $1,010,000.00 100.3773 $1,013,810.73 5.170% 1.88 0.18%

46849LUX7 JACKSON NATL LIFE GL 5.5000% 01/09/26 5.500 1/9/2026 A A $2,555,000.00 100.4979 $2,567,721.35 5.010% 0.96 0.47%

55608PBQ6 MACQUARIE BANK LTD 5.391% 12/07/2026 5.391 12/7/2026 A+ A+ $1,215,000.00 101.5605 $1,233,960.08 4.600% 1.82 0.22%

55608PBT0 MACQUARIE BANK LTD 5.272% 07/02/2027 5.272 7/2/2027 A+ A+ $3,140,000.00 101.5918 $3,189,982.52 4.630% 2.27 0.58%

57629W4S6 MASSMUTUAL GLBL FDG 5.1000% 04/09/27 5.100 4/9/2027 AA+ AA+ $3,100,000.00 101.2165 $3,137,711.50 4.550% 2.11 0.57%

58769JAF4 MERCEDES-BENZ FIN NO 4.8000% 03/30/26 4.800 3/30/2026 Au A $2,750,000.00 100.1521 $2,754,182.75 4.690% 1.18 0.50%

58769JAK3 MERCEDES-BENZ FIN NO 5.2000% 08/03/26 5.200 8/3/2026 Au A $2,520,000.00 100.8013 $2,540,192.76 4.700% 1.48 0.46%

58989V2G8 MET TOWER GLOBAL FUN 4.85% 01/16/27 4.850 1/16/2027 AA- AA- $1,250,000.00 100.4204 $1,255,255.00 4.640% 1.90 0.23%

61747YEC5 MORGAN STANLEY VAR RT  07/20/27 1.512 7/20/2026 A+ A- $3,850,000.00 95.0819 $3,660,653.15 4.940% 1.51 0.66%

61747YEX9 MORGAN STANLEY VAR RT  10/16/26 6.138 10/16/2025 A+ A- $3,375,000.00 101.0441 $3,410,238.38 5.510% 0.75 0.62%

61747YEZ4 MORGAN STANLEY VAR RT  01/28/27 5.050 1/28/2026 A+ A- $1,810,000.00 100.3673 $1,816,648.13 5.150% 1.02 0.33%

63743HFK3 NATIONAL RURAL UTILS 5.6000% 11/13/26 5.600 10/14/2026 A A- $2,185,000.00 101.72 $2,222,582.00 4.590% 1.70 0.40%

63743HFR8 NATIONAL RURAL UTILS 5.1000% 05/06/27 5.100 4/8/2027 A A- $2,785,000.00 100.8155 $2,807,711.68 4.730% 2.14 0.51%

66815L2L2 NORTHWESTERN MUTUAL 4.70%  04/06/2026 4.700 4/6/2026 AAA AA+ $5,790,000.00 100.0944 $5,795,465.76 4.640% 1.20 1.05%

693475BL8 PNC FINL SVCS GROUP VAR RT  01/26/27 4.758 1/26/2026 A A- $2,140,000.00 99.8762 $2,137,350.68 5.140% 1.01 0.39%

693475BV6 PNC FINL SVCS GROUP VAR RT  01/21/28 5.300 1/21/2027 A A- $715,000.00 100.8631 $721,171.17 5.120% 1.87 0.13%

69371RT22 PACCAR FINANCIAL COR 5.0000% 05/13/27 5.000 5/13/2027 NR A+ $2,645,000.00 101.1701 $2,675,949.15 4.490% 2.20 0.49%

6944PL2W8 PACIFIC LIFE GLOBAL 5.5000% 08/28/26 5.500 8/28/2026 AA- AA- $1,215,000.00 101.4238 $1,232,299.17 4.650% 1.55 0.22%

74153WCT4 PRICOA GLOBAL FDG I 5.5500% 08/28/26 5.550 8/28/2026 AA- AA- $690,000.00 101.5684 $700,821.96 4.560% 1.55 0.13%

74256LEX3 PRINCIPAL LIFE GLOBA 5.0000% 01/16/27 5.000 1/16/2027 NR A+ $695,000.00 100.6021 $699,184.60 4.700% 1.89 0.13%

74368CBX1 PROTECTIVE LIFE GLOB 4.9920% 01/12/27 4.992 1/12/2027 AA- AA- $935,000.00 100.4839 $939,524.47 4.800% 1.88 0.17%

756109BQ6 REALTY INCOME CORP 5.0500% 01/13/26 5.050 1/10/2025 NR A- $1,745,000.00 99.9884 $1,744,797.58 4.990% 0.03 0.32%

Corporate Bonds
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771196CE0 ROCHE HOLDINGS INC 5.2650% 11/13/26 5.265 10/14/2026 AA AA $1,035,000.00 101.4791 $1,050,308.69 4.500% 1.71 0.19%

78016HZT0 ROYAL BANK OF CANADA 4.875%  01/19/2027 4.875 1/19/2027 AA- A $2,925,000.00 100.4089 $2,936,960.33 4.660% 1.90 0.53%

78017FZS5 ROYAL BANK OF CANADA VAR RATE 10/18/2028 4.522 10/18/2027 AA- A $1,830,000.00 99.172 $1,814,847.60 5.190% 2.56 0.33%

86562MCD0 SUMITOMO MITSUI TR B 0.948% - 01/12/2026 0.948 1/12/2026 NR A- $1,085,000.00 96.3404 $1,045,293.34 4.710% 1.01 0.19%

86562MCT5 SUMITOMO MITSUI TR B 5.464% - 01/13/2026 5.464 1/13/2026 NR A- $2,915,000.00 100.8066 $2,938,512.39 4.730% 0.98 0.53%

86562MDA5 SUMITOMO MITSUI FIN 5.880% 07/13/2026 5.880 7/13/2026 NR A- $3,805,000.00 101.7661 $3,872,200.11 4.710% 1.42 0.70%

86959LAQ6 SVENSKA HANDELSBANKE 5.125% 05/28/2027 5.125 5/28/2027 AA+ AA- $1,610,000.00 101.0818 $1,627,416.98 4.660% 2.24 0.30%

883556CZ3 THERMO FISHER SCIENT 5.0000% 12/05/26 5.000 11/6/2026 A- A- $2,825,000.00 100.9753 $2,852,552.23 4.500% 1.78 0.52%

89115A2V3 TORONTO DOMINION BAN 5.264%  12/11/26 5.264 12/11/2026 AA- A- $1,230,000.00 101.079 $1,243,271.70 4.650% 1.83 0.23%

89115A2W1 TORONTO DOMINION BAN 4.98%  04/05/27 4.980 4/5/2027 AA- A- $3,835,000.00 100.3643 $3,848,970.91 4.800% 2.10 0.70%

89236TLY9 TOYOTA MTR CR CORP 5.0000% 03/19/27 5.000 3/19/2027 A+ A+ $2,580,000.00 100.9072 $2,603,405.76 4.580% 2.05 0.47%

89236TMS1 TOYOTA MTR CR CORP 4.3500% 10/08/27 4.350 10/8/2027 A+ A+ $775,000.00 99.3083 $769,639.33 4.610% 2.56 0.14%

94106LBX6 WASTE MGMT INC DEL 4.9500% 07/03/27 4.950 6/4/2027 A- A- $3,255,000.00 101.0772 $3,290,062.86 4.510% 2.25 0.60%

94988J6F9 WELLS FARGO BANK NAT 5.2540% 12/11/26 5.254 11/10/2026 AA- A+ $2,565,000.00 101.2093 $2,596,018.55 4.610% 1.78 0.47%

$156,561,000.00 $156,805,730.20 28.47%

45906M5K3 INTL BK RECON & DEV 4.7500% 07/30/29 4.750 7/30/2029 NR AAA $4,600,000.00 100.190 $4,608,753.80 4.890% 2.68 0.84%

$4,600,000.00 $4,608,753.80 0.84%

$551,649,035.24 $550,690,307.41 100.00%

Corporate Bonds Sub Total

Grand Total

Government Related Securities

Government Related Securities Sub Total
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