
CUSIP DESCRIPTION SECTOR COUPON MATURITY CURRENCY PAR/SHARES/QTY PRICE MKT VALUE (USD) QUALITY DURATION
SWU0160G8 IRS USD P 5.0/3ML 12/18/13 RYL Government/Agency 5.0000 12/18/2033 USD 7,700,000.000 (0.0807)      (6,216.21)                     AAA 10.44
SWU0164G4 IRS USD P 5.0/3ML 12/18/13 MYC Government/Agency 5.0000 12/18/2033 USD 20,100,000.000 (0.0807)      (16,226.73)                   AAA 10.44
USZ800001 FIN FUT US 30YR CBT 12/19/08 Government/Agency 6.0000 12/20/2008 USD -11,700,000.000 117.1719    (13,709,109.38)            AAA 10.60
38122NAB8 GOLDEN ST SECUR CA TOB ARS-A-3 Invest. Grade Credit 7.8750 06/01/2042 USD 540,000.000 116.5530    629,386.20                   AAA 4.02
38122NAP7 GOLDEN ST TOB SE Invest. Grade Credit 6.2500 06/01/2033 USD 16,330,000.000 107.5420    17,561,608.60              AAA 2.90
38122NAQ5 GOLDEN ST TOB SEC-SER 2002-A-1 Invest. Grade Credit 6.7500 06/01/2039 USD 10,155,000.000 111.8070    11,354,000.85              AAA 4.09
38122NLE0 GOLDEN TOB SECURTZN FGIC 144A Invest. Grade Credit 4.0700 06/01/2038 USD 4,000,000.000 49.1380      1,965,520.00                A 71.99
888794AA2 TOB SEC AUTH NORTH CA SER-A Invest. Grade Credit 5.2500 06/01/2031 USD 1,500,000.000 106.5550    1,598,325.00                AAA 2.50
888794AB0 TOB SEC AUTH-A-A Invest. Grade Credit 5.3750 06/01/2041 USD 9,300,000.000 106.8740    9,939,282.00                AAA 2.49
888808AS1 TOB SETTLEMENT FING CORP NJ REV Invest. Grade Credit 6.0000 06/01/2037 USD 1,685,000.000 109.5240    1,845,479.40                AAA 3.33
888808AT9 TOB SETTLEMENT FING CORP NJ REV Invest. Grade Credit 6.1250 06/01/2042 USD 2,210,000.000 109.9520    2,429,939.20                AAA 3.32
888808BH4 TOB SETTLEMENT FING CORP NJ REV Invest. Grade Credit 6.3750 06/01/2032 USD 2,315,000.000 111.2520    2,575,483.80                AAA 4.11
00036PAC6 ABAG FIN NONPROF Municipal/Other 5.3750 02/15/2019 USD 1,000,000.000 95.5160      955,160.00                   BAA 7.35
00037CAX8 ABAG FIN AUTH-IN CA MTG INS Municipal/Other 5.3750 11/15/2025 USD 1,000,000.000 100.1420    1,001,420.00                A+ 6.15
022555PG5 ALVORD CA USD SER C FSA Municipal/Other 5.3750 08/01/2029 USD 1,385,000.000 101.4950    1,405,705.75                AAA 12.38
037866BB5 APPLE VY COPS CA MTG INS Municipal/Other 5.3750 06/01/2021 USD 1,650,000.000 103.0870    1,700,935.50                A+ 6.33
13016NCM4 CA TOB LOS ANGELES Municipal/Other 0.0000 06/01/2028 USD 8,000,000.000 69.9550      5,596,400.00                BAA- 10.00
13033A4J7 CA HLTH NTHRN PR Municipal/Other 5.1250 07/01/2018 USD 5,315,000.000 93.4920      4,969,099.80                BAA+ 7.53
13033A6Y2 CA HLTH KAISER PERM B Municipal/Other 5.2500 10/01/2014 USD 3,000,000.000 102.5310    3,075,930.00                AAA 5.18
13033FF47 CA HLTH UNREF-A-CATHO Municipal/Other 5.0000 07/01/2018 USD 1,980,000.000 96.8440      1,917,511.20                A 4.50
13033FNA4 CA HLTH HOSP ADVENTIST REV SER A Municipal/Other 5.0000 03/01/2033 USD 4,565,000.000 82.3270      3,758,227.55                A 13.80
13033WLB7 CA INFRA & ECON-BAY TOLL-A AMBAC Municipal/Other 5.0000 07/01/2036 USD 6,250,000.000 97.1040      6,069,000.00                AAA 12.75
13048TCU5 CA FIN BIOLA UNIV Municipal/Other 5.8750 10/01/2034 USD 2,900,000.000 92.3410      2,677,889.00                BAA+ 12.82
13063ACR3 CALIFORNIA ST Municipal/Other 5.0000 06/01/2037 USD 14,200,000.000 90.5370      12,856,254.00              A+ 14.28
13063AU85 CALIFORNIA ST 144A Municipal/Other 1.6500 11/01/2037 USD 2,900,000.000 62.0080      1,798,232.00                A+ 83.17
13063AVC5 CA ST-VAR PURP Municipal/Other 5.0000 12/01/2037 USD 3,300,000.000 90.4910      2,986,203.00                A+ 14.22
13077TJA6 CA STWD DEV INTERNEXT GP Municipal/Other 5.3750 04/01/2030 USD 8,000,000.000 82.9320      6,634,560.00                BAA 11.72
13077TMR5 CA COPS PREREF-CATHOL Municipal/Other 6.5000 07/01/2020 USD 5,675,000.000 107.6670    6,110,102.25                A 1.67
13077TMS3 CA COPS UNREF-CATHOLI Municipal/Other 6.5000 07/01/2020 USD 2,325,000.000 107.5310    2,500,095.75                A 1.67
130795GR2 CA DEV BAPTIST UNIV-A Municipal/Other 5.5000 11/01/2038 USD 900,000.000 82.2330      740,097.00                   BA- 13.20
130795JY4 CA DEV WINDRUSH Municipal/Other 5.5000 07/01/2037 USD 910,000.000 78.5690      714,977.90                   BA+ 11.54
130795UA3 CA DEV-D-CATHOIC Municipal/Other 5.5000 07/01/2031 USD 1,000,000.000 90.9980      909,980.00                   A 11.09
1309112H2 CA STWD DEV Municipal/Other 5.2500 03/01/2045 USD 1,000,000.000 86.5820      865,820.00                   A+ 13.99
130911GV6 CA STWD DEV AUTH Municipal/Other 5.1250 10/01/2030 USD 15,250,000.000 92.5280      14,110,520.00              A+ 10.61
130911HX1 CA STWD ST MARKS PRIV Municipal/Other 6.7500 06/01/2028 USD 2,380,000.000 99.5570      2,369,456.60                BA 7.75
130911JA9 CA STWD Municipal/Other 6.6250 11/01/2031 USD 4,165,000.000 87.6000      3,648,540.00                BA- 11.53
130911JB7 CA DEV GROSS-GIL Municipal/Other 6.6250 10/01/2031 USD 5,320,000.000 89.4790      4,760,282.80                BAA 11.45
130911LK4 CA ST-SU Municipal/Other 5.5000 08/15/2034 USD 4,000,000.000 94.7190      3,788,760.00                AA- 11.61
130911UM0 CA STWD L A JEWISH HM CA ST MTG Municipal/Other 5.5000 11/15/2033 USD 3,000,000.000 97.6000      2,928,000.00                A+ 11.31
139705ET0 CAPISTRANO CA USD Municipal/Other 5.7500 09/01/2029 USD 2,250,000.000 105.0960    2,364,660.00                BA 0.90
152757BY5 CENTRAL CALIF JT PWRS-CEN Municipal/Other 5.7500 02/01/2031 USD 5,250,000.000 107.5830    5,648,107.50                AAA 2.20
167736UK1 CHICAGO WTR AMBAC 144A Municipal/Other 0.6600 05/01/2014 USD 5,355,000.000 46.7650      2,504,265.75                AAA 137.27
212262GS2 CONTRA COSTA CNTY CA TAX UNRE Municipal/Other 5.1250 08/01/2019 USD 2,150,000.000 97.7600      2,101,840.00                BAA 6.96
212262LA5 CONTRA COSTA FIN-A-PR Municipal/Other 5.8500 08/01/2033 USD 4,650,000.000 111.0530    5,163,964.50                BAA 4.28
212262LP2 CONTRA COSTA FIN-A-UN Municipal/Other 5.8500 08/01/2033 USD 350,000.000 96.4420      337,547.00                   BAA 10.39
22943AAP6 CSUCI FING AUTH REV CA MBIA Municipal/Other 5.0000 09/01/2031 USD 2,750,000.000 106.1640    2,919,510.00                AA 2.74
229694DX9 CUCAMONGA CNTY CA WTR FGIC Municipal/Other 5.1250 09/01/2035 USD 3,635,000.000 94.8940      3,449,396.90                A+ 12.08
2752813X9 EAST SIDE CA UHSD-CABS-E XLCA Municipal/Other 0.0000 08/01/2021 USD 1,985,000.000 44.6400      886,104.00                   A+ 16.83
2752813Y7 EAST SIDE UHSD-CABS-2002-E XLCA Municipal/Other 0.0000 08/01/2022 USD 1,490,000.000 41.0990      612,375.10                   A+ 17.97
283307BP0 EL MONTE CA COP-PUB AMBAC Municipal/Other 4.7500 06/01/2030 USD 10,790,000.000 86.1990      9,300,872.10                AA 13.24
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283307BT2 EL MONTE CA COPS-II AMBAC Municipal/Other 5.2500 01/01/2034 USD 14,425,000.000 98.8880      14,264,594.00              AA 9.98
345105EW6 FOOTHILL ETC TOLL RD Municipal/Other 0.0000 01/15/2033 USD 5,000,000.000 17.4100      870,500.00                   BAA- 23.58
345105EX4 FOOTHILL ETC TOLL RD Municipal/Other 0.0000 01/15/2034 USD 5,000,000.000 16.1610      808,050.00                   BAA- 24.17
357129AQ8 FREMONT CAL CMNTY DIST #1 Municipal/Other 6.0000 09/01/2018 USD 165,000.000 97.9650      161,642.25                   BA 7.04
357129AR6 FREMONT CAL CMNTY DIST #1 Municipal/Other 6.0000 09/01/2019 USD 505,000.000 95.6670      483,118.35                   BA 9.41
357129AT2 FREMONT CAL CMNTY DIST #1 Municipal/Other 6.3000 09/01/2031 USD 3,500,000.000 92.1440      3,225,040.00                BA 11.66
38122NNZ1 GOLDEN TOB SR-A-1 Municipal/Other 5.0000 06/01/2033 USD 9,000,000.000 69.6520      6,268,680.00                BAA 13.59
38122NPC0 GOLDEN TOB SR-CONV A2 Municipal/Other 0.0000 06/01/2037 USD 5,000,000.000 52.9960      2,649,800.00                BAA 28.12
45201QAL8 IL EDL-PREREF-UNIV-A Municipal/Other 5.0000 07/01/2033 USD 240,000.000 106.9510    256,682.40                   AA+ 4.27
45201QAM6 IL EDL-UNREF-UNIV-A Municipal/Other 5.0000 07/01/2033 USD 5,260,000.000 93.7880      4,933,248.80                AA+ 12.21
504194FN6 LA QUINTA CA REDEV AGY AMBAC Municipal/Other 5.0000 09/01/2021 USD 3,000,000.000 95.5230      2,865,690.00                AA 9.74
504194FP1 LA QUINTA CA REDEV AGENCY AMBAC Municipal/Other 5.1000 09/01/2031 USD 10,000,000.000 89.5000      8,950,000.00                AA 13.55
504194GB1 LA QUINTA CA REDEV AGY TX-AMBAC Municipal/Other 5.1250 09/01/2032 USD 1,000,000.000 89.0600      890,600.00                   AA 13.66
533020CU5 LINCOLN CA PUB FING 12 BRIDGES Municipal/Other 6.1250 09/02/2027 USD 1,495,000.000 92.4690      1,382,411.55                BA 11.12
544389N47 LOS ANGELES CRA Municipal/Other 5.8750 09/01/2026 USD 520,000.000 86.3050      448,786.00                   BAA+ 11.66
544389N54 LOS ANGELES CA SANTA MONICA FWY Municipal/Other 6.0000 09/01/2031 USD 325,000.000 85.9750      279,418.75                   BAA+ 12.18
544495KQ6 L A CA W/S RESIDL-1243 FSA 144A Municipal/Other 2.7000 07/01/2030 USD 1,640,000.000 47.5280      779,459.20                   AA+ 182.15
544644ML8 LOS ANGELES USD- MBIA Municipal/Other 5.1250 07/01/2021 USD 3,250,000.000 107.1020    3,480,815.00                AA 3.44
612201DP5 MONTCLAIR CA REDEV AGY TAX- MBIA Municipal/Other 5.3000 10/01/2030 USD 5,820,000.000 96.8460      5,636,437.20                AA 10.69
62719HEN0 MURRIETA VY USD- Municipal/Other 6.3000 09/01/2018 USD 195,000.000 105.5890    205,898.55                   AA 0.90
64972FAE6 NYC NY W/S RESDL-1226 144A Municipal/Other 3.5500 06/15/2037 USD 150,000.000 67.4950      101,242.50                   AA 92.19
68428PAJ4 ORANGE CNTY CA SANTN DIST FGIC Municipal/Other 5.2500 02/01/2030 USD 6,255,000.000 108.8650    6,809,505.75                AAA 4.33
696660CH0 PALM SPRINGS CA CMNTY RDV AGY Municipal/Other 5.5000 08/01/2021 USD 1,080,000.000 101.8890    1,100,401.20                A 7.12
74526QNL2 PR ELEC PREREF-SER NN Municipal/Other 5.1250 07/01/2029 USD 260,000.000 107.4940    279,484.40                   A- 4.26
74526QNP3 PR ELEC REF-SER NN Municipal/Other 5.1250 07/01/2029 USD 990,000.000 107.7210    1,066,437.90                AAA 4.27
74529JAN5 PR S/TAX-CABS-A AMBAC Municipal/Other 0.0000 08/01/2047 USD 19,200,000.000 8.6960        1,669,632.00                AA 40.62
74529JAP0 PR S/TAX-CABS-A AMBAC Municipal/Other 0.0000 08/01/2054 USD 24,000,000.000 5.2620        1,262,880.00                AA 48.10
74529JAQ8 PR S/TAX-CABS-A Municipal/Other 0.0000 08/01/2056 USD 21,600,000.000 4.5000        972,000.00                   A+ 50.26
75212GAT7 RANCHO ETIWANDA PUB COMNTY FAC Municipal/Other 6.3750 09/01/2024 USD 1,690,000.000 107.3850    1,814,806.50                BA 1.36
752131LJ9 RANCHO MIRAGE CA REDEV Municipal/Other 5.5000 04/01/2024 USD 1,190,000.000 98.2620      1,169,317.80                A 7.75
752131LK6 RANCHO MIRAGE CA RE Municipal/Other 5.6250 04/01/2033 USD 1,580,000.000 97.3440      1,538,035.20                A 11.02
768901LY4 RIVERSIDE COPS MBIA Municipal/Other 5.1250 11/01/2030 USD 8,305,000.000 97.7340      8,116,808.70                AA 11.36
769003KB9 RIVERSIDE CALIFORNIA  IMPT-R Municipal/Other 6.1500 09/02/2019 USD 500,000.000 99.6790      498,395.00                   BA 7.22
769003KC7 RIVERSIDE CA IMPT BD RIVERWALK Municipal/Other 6.3750 09/02/2026 USD 1,350,000.000 98.5770      1,330,789.50                BA 8.92
777870FK7 ROSEVILLE CA SPL TAX Municipal/Other 6.3750 09/01/2027 USD 575,000.000 108.8160    625,692.00                   BA 1.82
78587PAM3 SACRAMENTO CA HLTH MTG INS Municipal/Other 5.3000 01/01/2024 USD 2,000,000.000 101.1880    2,023,760.00                A+ 4.28
786071BT6 SACRAMENTO CA TAX- NORTHN NATOMAS Municipal/Other 5.7000 09/01/2023 USD 2,945,000.000 92.2740      2,717,469.30                BA 9.88
786071DZ0 SACRAMENTO CA SPL TAX GRANITE Municipal/Other 6.1000 09/01/2021 USD 655,000.000 94.7490      620,605.95                   BA 9.96
786071EA4 SACRAMENTO CA TAX-A Municipal/Other 6.1500 09/01/2026 USD 1,240,000.000 92.2290      1,143,639.60                BA 11.20
786134LM6 SACRAMENTO CA SAN DRIVER FR MBIA Municipal/Other 1.6100 08/01/2013 USD 1,000,000.000 64.6250      646,250.00                   AAA 98.29
797391UU1 SAN DIEGO CNTY CA CTGS PARTN Municipal/Other 5.2500 10/01/2028 USD 545,000.000 93.6520      510,403.40                   A 10.68
797415GF7 SAN DIEGO WTR CT MBIA Municipal/Other 5.0000 05/01/2032 USD 1,000,000.000 93.3090      933,090.00                   AA+ 12.25
797669SR0 SAN FRAN S/TAX PREREF AMBAC Municipal/Other 5.1250 07/01/2036 USD 2,450,000.000 106.1510    2,600,699.50                AA+ 2.58
797669TE8 SAN FRAN S/TAX UNREF AMBAC Municipal/Other 5.1250 07/01/2036 USD 880,000.000 97.6050      858,924.00                   AA+ 11.02
79771RAV3 SAN FRANCISCO REDEV AGY REV Municipal/Other 6.1250 08/01/2031 USD 720,000.000 89.6900      645,768.00                   BA 11.98
798085GV2 SAN JOAQUIN CNTY CA HOSP MBIA Municipal/Other 5.0000 09/01/2020 USD 5,065,000.000 97.2840      4,927,434.60                AA 7.87
798111CE8 SAN JOAQUIN HILL TRANSP TOLL Municipal/Other 5.5000 01/15/2028 USD 5,000,000.000 84.9950      4,249,750.00                BA 12.49
798111DL1 SAN JOAQUIN HILLS CA AGY TOLL Municipal/Other 5.7000 01/15/2019 USD 5,000,000.000 96.3020      4,815,100.00                BA 9.72
798160V87 SAN JOSE IMPT #9 Municipal/Other 5.6000 09/02/2017 USD 230,000.000 97.8700      225,101.00                   BA+ 7.02
798186RH7 SAN JOSE CA USD SER D FSA Municipal/Other 5.1250 08/01/2025 USD 5,000,000.000 105.7240    5,286,200.00                AAA 1.76
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798306EJ1 SAN JUAN USD FSA Municipal/Other 0.0000 08/01/2022 USD 9,445,000.000 45.0530      4,255,255.85                AAA 14.44
798306EM4 SAN JUAN CA USD FSA Municipal/Other 0.0000 08/01/2025 USD 10,895,000.000 36.8580      4,015,679.10                AAA 17.92
798306EN2 SAN JUAN CA USD-CAB FSA Municipal/Other 0.0000 08/01/2026 USD 6,110,000.000 34.5560      2,111,371.60                AAA 19.09
801110BE6 SANTA ANA FING R Municipal/Other 5.6000 09/01/2019 USD 600,000.000 100.3530    602,118.00                   BAA 5.40
801400DE9 SANTA CLARA CALIF CTFS AMBAC Municipal/Other 5.0000 02/01/2032 USD 1,815,000.000 93.9650      1,705,464.75                AA 12.29
888805AH1 TOB SETTLE IA -CABS-B Municipal/Other 5.6000 06/01/2034 USD 8,700,000.000 80.9830      7,045,521.00                BAA 9.50
888806AD8 TOB SETTLEMENT REV MGMT SC-B-REV Municipal/Other 6.3750 05/15/2030 USD 340,000.000 105.4860    358,652.40                   BAA 11.50
888809AB6 TOB SETTLE FING CORP RI REV Municipal/Other 6.1250 06/01/2032 USD 1,500,000.000 88.8910      1,333,365.00                BAA 8.00
88880PAC8 TOB SETTLE FING LA 01-B REV Municipal/Other 5.8750 05/15/2039 USD 1,750,000.000 85.8750      1,502,812.50                BAA 10.00
900173BL8 TURLOCK HTL-EMANUEL-B Municipal/Other 5.5000 10/15/2037 USD 2,000,000.000 85.6320      1,712,640.00                BAA+ 13.50
901073DM5 TUSTIN CA USD JR-CF Municipal/Other 5.5000 09/01/2022 USD 2,345,000.000 90.7580      2,128,275.10                BAA 11.36
901073DN3 TUSTIN CA USD JR LIEN CF Municipal/Other 5.6000 09/01/2029 USD 2,520,000.000 88.0190      2,218,078.80                BAA 12.75
901073DP8 TUSTIN CA USD JR-CF Municipal/Other 5.6250 09/01/2032 USD 2,000,000.000 86.5220      1,730,440.00                BAA 12.98
91412FHY6 UNIV CA REV-GEN-A AMBAC Municipal/Other 5.0000 05/15/2036 USD 10,000,000.000 92.4020      9,240,200.00                AA+ 12.91
91412FSZ1 UNIV OF CALIF REVS-RESIDL 144A Municipal/Other 3.7600 05/15/2035 USD 5,000,000.000 52.3640      2,618,200.00                AAA -185.36
953549AQ5 WEST KERN WTR COUNTY CA Municipal/Other 5.6250 06/01/2031 USD 3,750,000.000 106.1450    3,980,437.50                BAA 1.60
13033FB82 CA HLTH UNREF-A-CATHO Net Cash Equivalents 5.0000 07/01/2028 USD 875,000.000 83.9880      734,895.00                   A -0.48
13062N7M3 CA FLTG RATE-A-2 WESTLB Net Cash Equivalents 3.0000 05/01/2033 USD 5,000,000.000 100.0000    5,000,000.00                AAA 0.00
13062PE65 CA DAILY-UNIV-B-1 CITI SST NAB Net Cash Equivalents 2.4500 05/01/2034 USD 2,800,000.000 100.0000    2,800,000.00                AAA 0.00
13067JEP2 CALI  ECON RECOVERY VAR-C-3 Net Cash Equivalents 3.0000 07/01/2023 USD 800,000.000 100.0000    800,000.00                   AA+ 0.00
463641AU4 IRVINE WTR VAR-REF-IR CR  **FULL PUT** Net Cash Equivalents 2.2000 03/01/2032 USD 200,000.000 100.0000    200,000.00                   AAA 0.00
802081992 FINL FUTURES MAINTANANCE Net Cash Equivalents 0.0000 12/01/2015 USD 190,943.850 100.0000    190,943.85                   A1+ 0.00
9021800A7 SSBT OVERNIGHT RATE - USD**RNA** Net Cash Equivalents 0.0000 12/01/2015 USD 1.000 100.0000    1.00                              A1+ 0.00
CSH00GSC7 CASH COLLATERAL FUTS GSC USD Net Cash Equivalents 1.0500 12/31/2060 USD 690,100.000 100.0000    690,100.00                   A1+ 0.00
CSH00JPM2 CASH COLLATERAL FUTS JPM USD Net Cash Equivalents 1.0500 12/31/2060 USD 125,000.000 100.0000    125,000.00                   A1+ 0.00
CSH00SAL0 CASH COLLATERAL FUTS SAL USD Net Cash Equivalents 0.9000 12/31/2060 USD 0.000 -             -                               A1+ 0.00

TOTAL SECURITIES POSITIONS HELD 348,805,222.98            
UNINVESTED CASH PLUS RECEIVABLES 5,737,631.60                
NET UNSETTLED TRADES (4,751,788.20)              
NET FUTURES HELD 13,709,109.38              
ACCOUNTING MARKET VALUE 363,500,175.76            
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