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November 30, 2018

Important Note. Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies
of the Fund s annual and semi-annual shareholder reports will no longer be sent by mail unless you specifically request paper copies of the
reports. Instead, the reports will be made available on the Fund s website
(funds.eatonvance.com/closed-end-fund-and-term-trust-documents.php), and you will be notified by mail each time a report is posted and
provided with a website address to access the report.

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any action. If
you hold shares at the Fund s transfer agent, American Stock Transfer & Trust Company, LLC ( AST ), you may elect to receive shareholder
reports and other communications from the Fund electronically by contacting AST. If you own your shares through a financial intermediary
(such as a broker-dealer or bank), you must contact your financial intermediary to sign up.

You may elect to receive all future Fund shareholder reports in paper free of charge. If you hold shares at AST, you can inform AST that you
wish to continue receiving paper copies of your shareholder reports by calling 1-866-439-6787. If you own these shares through a financial
intermediary, you must contact your financial intermediary or follow instructions included with this disclosure, if applicable, to elect to continue
to receive paper copies of your shareholder reports. Your election to receive reports in paper will apply to all funds held with AST or to all funds
held through your financial intermediary, as applicable.
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Commodity Futures Trading Commission Registration. Effective December 31, 2012, the Commodity Futures Trading Commission ( CFTC ) adopted certain
regulatory changes that subject registered investment companies and advisers to regulation by the CFTC if a fund invests more than a prescribed level of its assets
in certain CFTC-regulated instruments (including futures, certain options and swap agreements) or markets itself as providing investment exposure to such
instruments. The Fund has claimed an exclusion from the definition of the term commodity pool operator under the Commodity Exchange Act. Accordingly,
neither the Fund nor the adviser with respect to the operation of the Fund is subject to CFTC regulation. Because of its management of other strategies, the Fund s
adviser is registered with the CFTC as a commodity pool operator and a commodity trading advisor.

Fund shares are not insured by the FDIC and are not deposits or other obligations of, or guaranteed by, any depository institution. Shares are subject to
investment risks, including possible loss of principal invested.
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Performance!?

Portfolio Managers Scott H. Page, CFA and Ralph Hinckley, CFA

% Average Annual Total Returns Inception Date Six Months One Year Five Years Ten Years
Fund at NAV 06/29/2004 1.04% 4.58% 5.12% 12.84%
Fund at Market Price 7.09 0.50 3.48 12.46
S&P/LSTA Leveraged Loan Index 1.00% 3.47% 3.68% 8.52%

% Premium/Discount to NAV3

12.52%
- . 4
Distributions
Total Distributions per share for the period $ 0408
Distribution Rate at NAV 5.40%
Distribution Rate at Market Price 6.17%
5
% Total Leverage
Borrowings 26.17%
Variable Rate Term Preferred Shares (VRTP Shares) 8.54

See Endnotes and Additional Disclosures in this report.

Past performance is no guarantee of future results. Returns are historical and are calculated by determining the percentage change in net asset
value (NAV) or market price (as applicable) with all distributions reinvested and include management fees and other expenses. Fund
performance at market price will differ from its results at NAV due to factors such as changing perceptions about the Fund, market conditions,
fluctuations in supply and demand for Fund shares, or changes in Fund distributions. Investment return and principal value will fluctuate so
that shares, when sold, may be worth more or less than their original cost. Performance less than or equal to one year is cumulative.
Performance is for the stated time period only; due to market volatility, current Fund performance may be lower or higher than the quoted
return. For performance as of the most recent month-end, please refer to eatonvance.com.
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Fund Profile

Top 10 Issuers (% of total investments)6

Reynolds Group Holdings, Inc.

Bausch Health Companies, Inc.

Asurion, LLC

TransDigm, Inc.

Univision Communications, Inc.

Virgin Media Investment Holdings Limited
JBS USA, LLC

Infor (US), Inc.

Jaguar Holding Company II

MA FinanceCo., LLC

Total

Top 10 Sectors (% of total investments)ﬁ

Electronics/Electrical

Health Care

Business Equipment and Services
Chemicals and Plastics
Telecommunications

Drugs

Industrial Equipment

Cable and Satellite Television
Lodging and Casinos

Leisure Goods/Activities/Movies

Total

Credit Quality (% of bonds, loans and asset-backed securities)’

1.2%
1.1
1.1
1.0
1.0
0.8
0.8
0.7
0.7
0.7
9.1%

11.7%
9.8
8.7
49
4.5
4.4
4.1
39
3.8
3.6

59.4%
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See Endnotes and Additional Disclosures in this report.
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Endnotes and Additional Disclosures

1 S&P/LSTA Leveraged Loan Index is an unmanaged index of the institutional leveraged loan market. Unless otherwise stated, index returns do not reflect the
effect of any applicable sales charges, commissions, expenses, taxes or leverage, as applicable. It is not possible to invest directly in an index.

2 Performance results reflect the effects of leverage. The Fund s performance for certain periods reflects the effects of expense reductions. Absent these reductions,
performance would have been lower. Performance since inception for an index, if presented, is the performance since the Fund s or oldest share class inception,
as applicable.

3 The shares of the Fund often trade at a discount or premium from their net asset value. The discount or premium of the Fund may vary over time and may be
higher or lower than what is quoted in this report. For up-to-date premium/discount information, please refer to http://eatonvance.com/closedend.

4 The Distribution Rate is based on the Fund s last regular distribution per share in the period (annualized) divided by the Fund s NAV or market price at the end of
the period. The Fund s distributions may be comprised of amounts characterized for federal income tax purposes as qualified and non-qualified ordinary
dividends, capital gains and nondividend distributions, also known as return of capital. For additional information about nondividend distributions, please refer
to Eaton Vance Closed- End Fund Distribution Notices (19a) posted on our website, eatonvance.com. The Fund will determine the federal income tax character
of distributions paid to a shareholder after the end of the calendar year. This is reported on the IRS form 1099- DIV and provided to the shareholder shortly after
each year- end. For information about the tax character of distributions made in prior calendar years, please refer to Performance-Tax Character of Distributions
on the Fund s webpage available at eatonvance.com. The Fund s distributions are determined by the investment adviser based on its current assessment of the
Fund s long-term return potential. Fund distributions may be affected by numerous factors including changes in Fund performance, the cost of financing for
leverage, portfolio holdings, realized and projected returns, and other factors. As portfolio and market conditions change, the rate of distributions paid by the
Fund could change.

[

Leverage represents the liquidation value of the Fund s VRTP Shares and borrowings outstanding as a percentage of Fund net assets applicable to common
shares plus VRTP Shares and borrowings outstanding. Use of leverage creates an opportunity for income, but creates risks including greater price volatility. The
cost of leverage rises and falls with changes in short-term interest rates. The Fund may be required to maintain prescribed asset coverage for its leverage and
may be required to reduce its leverage at an inopportune time.

6 Excludes cash and cash equivalents.

N

Credit ratings are categorized using S&P Global Ratings ( S&P ). Ratings, which are subject to change, apply to the creditworthiness of the issuers of the
underlying securities and not to the Fund or its shares. Credit ratings measure the quality of a bond based on the issuer s creditworthiness, with ratings ranging
from AAA, being the highest, to D, being the lowest based on S&P s measures. Ratings of BBB or higher by S&P are considered to be investment- grade
quality. Credit ratings are based largely on the ratings agency s analysis at the time of rating. The rating assigned to any particular security is not necessarily a
reflection of the issuer s current financial condition and does not necessarily reflect its assessment of the volatility of a security s market value or of the liquidity
of an investment in the security. Holdings designated as Not Rated (if any) are not rated by S&P.

Fund profile subject to change due to active management.
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Portfolio of Investments (Unaudited)

Senior Floating-Rate Loans  141.4%

Borrower/Tranche Description

Aerospace and Defense  2.2%

Accudyne Industries, LLC

Term Loan, 5.34%, (1 mo. USD LIBOR + 3.00%), Maturing August 18, 2024
TIAP Worldwide Services, Inc.

Revolving Loan, 1.46%, (3 mo. USD LIBOR + 5.50%), Maturing July 18, 2019
Term Loan - Second Lien, 8.89%, (3 mo. USD LIBOR + 6.50%), Maturing July 18, 20193
TransDigm, Inc.

Term Loan, 4.84%, (1 mo. USD LIBOR + 2.50%), Maturing June 9, 2023

Term Loan, 4.84%, (1 mo. USD LIBOR + 2.50%), Maturing August 22, 2024
Wesco Aircraft Hardware Corp.

Term Loan, 5.35%, (1 mo. USD LIBOR + 3.00%), Maturing November 30, 2020
WP CPP Holdings, LLC

Term Loan, 6.28%, (USD LIBOR + 3.75%), Maturing April 30,

20254

Automotive 2.8%

American Axle and Manufacturing, Inc.

Term Loan, 4.64%, (USD LIBOR + 2.25%), Maturing April 6, 20244

Apro, LLC

Term Loan, 6.34%, (1 mo. USD LIBOR + 4.00%), Maturing August 8, 2024
Belron Finance US, LLC

Term Loan, 4.84%, (3 mo. USD LIBOR + 2.25%), Maturing November 7, 2024
Chassix, Inc.

Term Loan, 8.29%, (USD LIBOR + 5.50%), Maturing November 15, 20234
Dayco Products, LLC

Term Loan, 6.96%, (3 mo. USD LIBOR + 4.25%), Maturing May 19, 2023
Garrett LX III S.a.r.l.

Term Loan, 2.75%, (3 mo. EURIBOR + 2.75%), Maturing September 27, 2025
Term Loan, 4.89%, (3 mo. USD LIBOR + 2.50%), Maturing September 27, 2025
Horizon Global Corporation

Term Loan, 8.34%, (1 mo. USD LIBOR + 6.00%), Maturing June 30, 2021

Borrower/Tranche Description

Automotive (continued)

L&W, Inc.

Term Loan, 6.32%, (1 mo. USD LIBOR + 4.00%), Maturing May 22, 2025
Tenneco, Inc.

Term Loan, 5.09%, (1 mo. USD LIBOR + 2.75%), Maturing October 1, 2025
Thor Industries, Inc.

Term Loan, Maturing October 30, 2025(5)

TI Group Automotive Systems, LLC

Principal
Amount*
(000 s omitted) Value

693 § 684,491

325 324,920
431 346,539

6,610 6,478,887
2,863 2,794,400

968 965,081

1,700 1,691,500
$ 13,285,818

3,291 $ 3,177,098
292 291,864
596 589,545

1,489 1,490,611

1,102 1,110,172

EUR 475 533,267
275 270,875
388 360,659
Principal
Amount*
(000 s omitted) Value

873 $ 874,994
3,825 3,750,891

1,750 1,731,406

12
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Term Loan, 3.50%, (3 mo. EURIBOR + 2.75%, Floor 0.75%), Maturing June 30, 2022
Term Loan, 4.84%, (1 mo. USD LIBOR + 2.50%), Maturing June 30, 2022

Tower Automotive Holdings USA, LLC

Term Loan, 5.13%, (1 mo. USD LIBOR + 2.75%), Maturing March 7, 2024

Beverage and Tobacco 0.8%

Arterra Wines Canada, Inc.

Term Loan, 5.09%, (3 mo. USD LIBOR + 2.75%), Maturing December 15, 2023

Flavors Holdings, Inc.

Term Loan, 8.14%, (3 mo. USD LIBOR + 5.75%), Maturing April 3, 2020

Term Loan - Second Lien, 12.39%, (3 mo. USD LIBOR + 10.00%), Maturing October 3, 2021

Brokerage / Securities Dealers / Investment Houses  0.7%

Advisor Group, Inc.

Term Loan, 6.05%, (1 mo. USD LIBOR + 3.75%), Maturing August 15, 2025

Aretec Group, Inc.

Term Loan, 6.59%, (1 mo. USD LIBOR + 4.25%), Maturing October 1, 2025

OZ Management L.P.

Term Loan, 7.25%, (2 mo. USD LIBOR + 4.75%), Maturing April 10, 2023

Resolute Investment Managers, Inc.

Term Loan - Second Lien, 10.03%, (3 mo. USD LIBOR + 7.50%), Maturing April 30, 2023

EUR 873
1,057

1,202

2,731

1,219
1,000

625
2,225
560

600

988,736
1,040,401

1,188,771
$ 17,399,290

$ 2,710,618
1,148,924

875,000
$ 4,734,542

$ 625391
2,215,265
554,400

607,500
$ 4,002,556

See Notes to Financial Statements.
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Portfolio of Investments (Unaudited) continued

Borrower/Tranche Description

Building and Development  3.9%

American Builders & Contractors Supply Co., Inc.

Term Loan, 4.34%, (1 mo. USD LIBOR + 2.00%), Maturing October 31, 2023
Beacon Roofing Supply, Inc.

Term Loan, 4.57%, (1 mo. USD LIBOR + 2.25%), Maturing January 2, 2025
Brookfield Property REIT, Inc.

Term Loan, 4.85%, (1 mo. USD LIBOR + 2.50%), Maturing August 27, 2025
Core & Main L.P.

Term Loan, 5.53%, (3 mo. USD LIBOR + 3.00%), Maturing August 1, 2024
CPG International, Inc.

Term Loan, 6.25%, (6 mo. USD LIBOR + 3.75%), Maturing May 5, 2024

DTZ U.S. Borrower, LLC

Term Loan, 5.59%, (1 mo. USD LIBOR + 3.25%), Maturing August 21, 2025
Henry Company, LLC

Term Loan, 6.34%, (1 mo. USD LIBOR + 4.00%), Maturing October 5, 2023
Ply Gem Midco, Inc.

Term Loan, 6.18%, (3 mo. USD LIBOR + 3.75%), Maturing April 12, 2025
Quikrete Holdings, Inc.

Term Loan, 5.09%, (1 mo. USD LIBOR + 2.75%), Maturing November 15, 2023
RE/MAX International, Inc.

Term Loan, 5.09%, (1 mo. USD LIBOR + 2.75%), Maturing December 15, 2023
Realogy Group, LLC

Term Loan, 4.56%, (1 mo. USD LIBOR + 2.25%), Maturing February 8, 2025
Summit Materials Companies I, LLC

Term Loan, 4.34%, (1 mo. USD LIBOR + 2.00%), Maturing November 21, 2024
Werner FinCo L.P.

Term Loan, 6.30%, (1 mo. USD LIBOR + 4.00%), Maturing July 24, 2024
WireCo WorldGroup, Inc.

Term Loan, 7.34%, (1 mo. USD LIBOR + 5.00%), Maturing September 30, 2023

Term Loan - Second Lien, 11.34%, (1 mo. USD LIBOR + 9.00%), Maturing September 30, 2024

Borrower/Tranche Description

Business Equipment and Services 13.2%

Acosta Holdco, Inc.

Term Loan, 5.59%, (1 mo. USD LIBOR + 3.25%), Maturing September 26, 2021
Adtalem Global Education, Inc.

Term Loan, 5.34%, (1 mo. USD LIBOR + 3.00%), Maturing April 11, 2025
AlixPartners, LLP

Term Loan, 5.09%, (1 mo. USD LIBOR + 2.75%), Maturing April 4, 2024
Altran Technologies S.A.

Term Loan, 2.75%, (3 mo. EURIBOR + 2.75%), Maturing March 20, 2025
AppLovin Corporation

Principal
Amount*
(000 s omitted)

2,807
622
1,025
817
2,014
5,950
443
825
2,788
2,080
907
670
1,139

637
1,500

Principal
Amount*

Value

$ 2,737,319
606,328
994,250
810,114

2,004,056
5,870,020
442,564
808,844
2,738,668
2,072,182
889,998
657,795
1,105,067
639,123

1,507,500
$ 23,883,828

(000 s omitted) Value

3,284
424
2,417

EUR 1,541

$2,290,749
423,408
2,398,104

1,745,665

14
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Term Loan, 6.19%, (3 mo. USD LIBOR + 3.75%), Maturing August 15, 2025
ASGN Incorporated

Term Loan, 4.34%, (1 mo. USD LIBOR + 2.00%), Maturing April 2, 2025
Blitz F18-675 GmbH

Term Loan, 3.75%, (3 mo. EURIBOR + 3.75%), Maturing July 31, 2025
Bracket Intermediate Holding Corp.

Term Loan, 6.57%, (3 mo. USD LIBOR + 4.25%), Maturing September 5, 2025
Brand Energy & Infrastructure Services, Inc.

Term Loan, 6.73%, (3 mo. USD LIBOR + 4.25%), Maturing June 21, 2024
Camelot UK Holdco Limited

Term Loan, 5.59%, (1 mo. USD LIBOR + 3.25%), Maturing October 3, 2023
Cast and Crew Payroll, LLC

Term Loan, 5.10%, (1 mo. USD LIBOR + 2.75%), Maturing September 27, 2024
Ceridian HCM Holding, Inc.

Term Loan, 5.59%, (1 mo. USD LIBOR + 3.25%), Maturing April 30, 2025
Change Healthcare Holdings, LLC

Term Loan, 5.09%, (1 mo. USD LIBOR + 2.75%), Maturing March 1, 2024
Crossmark Holdings, Inc.

Term Loan, 5.89%, (3 mo. USD LIBOR + 3.50%), Maturing December 20, 2019
Cypress Intermediate Holdings III, Inc.

Term Loan, 5.35%, (1 mo. USD LIBOR + 3.00%), Maturing April 26, 2024
EAB Global, Inc.

Term Loan, 6.41%, (USD LIBOR + 3.75%), Maturing November 15,

2024

1,625

503

EUR 1,625
950

568

2,001

419

1,575

6,924

1,500

2,583

1,393

1,620,937
499,190
1,844,262
953,563
560,912
1,982,189
412,367
1,567,125
6,848,453
592,449

2,557,481

1,375,588

See Notes to Financial Statements.
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Portfolio of Investments (Unaudited) continued

Principal
Amount*
Borrower/Tranche Description (000 s omitted) Value
Business Equipment and Services (continued)
Education Management, LLC
Term Loan, 0.00%, Maturing July 2, 2020(3)(6) 566 $ 0
Term Loan, 0.00%, Maturing July 2,
20203)(©) 252 47,468
EIG Investors Corp.
Term Loan, 6.43%, (USD LIBOR + 3.75%), Maturing February 9,
20234 3,448 3,443,234
Element Materials Technology Group US Holdings,
Inc.
Term Loan, 5.84%, (1 mo. USD LIBOR + 3.50%), Maturing June 28, 2024 422 421,813
Extreme Reach, Inc.
Term Loan, 8.60%, (1 mo. USD LIBOR + 6.25%), Maturing February 7, 2020 2,183 2,180,163
First Data Corporation
Term Loan, 4.32%, (1 mo. USD LIBOR + 2.00%), Maturing July 8, 2022 2,296 2,262,360
Garda World Security Corporation
Term Loan, 5.82%, (3 mo. USD LIBOR + 3.50%), Maturing May 24, 2024 2,088 2,082,730
Term Loan, 6.33%, (1 mo. USD LIBOR + 4.25%), Maturing May 24, 2024 CAD 960 724,627
Global Payments, Inc.
Term Loan, 4.09%, (1 mo. USD LIBOR + 1.75%), Maturing April 21, 2023 984 978,426
IG Investment Holdings, LL.C
Term Loan, 5.86%, (USD LIBOR + 3.50%), Maturing May 23, 2025(* 2,648 2,644,917
Information Resources, Inc.
Term Loan, Maturing December 1, 202505 1,650 1,633,500
Iron Mountain, Inc.
Term Loan, 4.09%, (1 mo. USD LIBOR + 1.75%), Maturing January 2, 2026 920 905,028
J.D. Power and Associates
Term Loan, 6.09%, (1 mo. USD LIBOR + 3.75%), Maturing September 7, 2023 3,440 3,439,812
KAR Auction Services, Inc.
Term Loan, 4.69%, (3 mo. USD LIBOR + 2.25%), Maturing March 11, 2021 1,963 1,952,547
Kronos Incorporated
Term Loan, 5.54%, (USD LIBOR + 3.00%), Maturing November 1, 2023 6,378 6,310,186
Monitronics International, Inc.
Term Loan, 7.89%, (3 mo. USD LIBOR + 5.50%), Maturing September 30, 2022 1,910 1,806,438
PGX Holdings, Inc.
Term Loan, 7.60%, (1 mo. USD LIBOR + 5.25%), Maturing September 29, 2020 1,360 1,326,250
Principal
Amount*
Borrower/Tranche Description (000 s omitted) Value
Business Equipment and Services (continued)
Ping Identity Corporation
Term Loan, 6.09%, (1 mo. USD LIBOR + 3.75%), Maturing January 24, 2025 374 $ 371,257
Pre-Paid Legal Services, Inc.
Term Loan, 5.34%, (1 mo. USD LIBOR + 3.00%), Maturing May 1, 2025 482 479,279
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Prime Security Services Borrower, LLC

Term Loan, 5.09%, (1 mo. USD LIBOR + 2.75%), Maturing May 2, 2022

Red Ventures, LLC

Term Loan, 5.32%, (3 mo. USD LIBOR + 3.00%), Maturing November 8, 2024
SMG Holdings, Inc.

Term Loan, 5.34%, (1 mo. USD LIBOR + 3.00%), Maturing January 23, 2025
Solera, LLC

Term Loan, 5.09%, (1 mo. USD LIBOR + 2.75%), Maturing March 3, 2023
Spin Holdco, Inc.

Term Loan, 5.69%, (3 mo. USD LIBOR + 3.25%), Maturing November 14, 2022
Tempo Acquisition, LLC

Term Loan, 5.34%, (1 mo. USD LIBOR + 3.00%), Maturing May 1, 2024
Trans Union, LLC

Term Loan, 4.34%, (1 mo. USD LIBOR + 2.00%), Maturing June 19, 2025
Travelport Finance (Luxembourg) S.a.r.l.

Term Loan, 5.12%, (3 mo. USD LIBOR + 2.50%), Maturing March 17, 2025
Vestcom Parent Holdings, Inc.

Term Loan, 6.34%, (1 mo. USD LIBOR + 4.00%), Maturing December 19, 2023
WASH Multifamily Laundry Systems, LLC

Term Loan, 5.59%, (1 mo. USD LIBOR + 3.25%), Maturing May 14, 2022
West Corporation

Term Loan, 6.03%, (USD LIBOR + 3.50%), Maturing October 10, 20244
Term Loan, 6.53%, (USD LIBOR + 4.00%), Maturing October 10, 20244
Worldpay, LLC

Term Loan, 4.06%, (1 mo. USD LIBOR + 1.75%), Maturing October 14, 2023
Term Loan, 4.06%, (1 mo. USD LIBOR + 1.75%), Maturing August 9, 2024

2,777
1,063
249
2,389
3,826
1,931
449
2,127
565
268

349
1,166

307
1,915

2,752,436
1,058,006
246,263
2,361,293
3,764,259
1,917,013
444,586
2,105,197
559,309
263,897

341,083
1,152,612

304,736
1,904,069

See Notes to Financial Statements.
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Portfolio of Investments (Unaudited) continued

Borrower/Tranche Description

Business Equipment and Services (continued)
Z7PG PLC
Term Loan, 5.49%, (1 mo. GBP LIBOR + 4.75%), Maturing June 30, 2025

Cable and Satellite Television 5.9%

Charter Communications Operating, LLC

Term Loan, 4.35%, (1 mo. USD LIBOR + 2.00%), Maturing April 30, 2025
CSC Holdings, LLC

Term Loan, 4.56%, (1 mo. USD LIBOR + 2.25%), Maturing July 17, 2025
Term Loan, Maturing January 15, 2026()

Term Loan, 4.81%, (1 mo. USD LIBOR + 2.50%), Maturing January 25, 2026
Numericable Group S.A.

Term Loan, 3.00%, (3 mo. EURIBOR + 3.00%), Maturing July 31, 2025
Term Loan, 5.09%, (1 mo. USD LIBOR + 2.75%), Maturing July 31, 2025
Term Loan, 5.99%, (1 mo. USD LIBOR + 3.69%), Maturing January 31, 2026
Radiate Holdco, LLC

Principal
Amount*
(000 s omitted) Value
GBP 775 $ 985,383

$ 80,842,619

3,821 $ 3,787,213

3,762 3,704,242
1,100 1,075,250
1,368 1,350,168

EUR 493 541,414
1,995 1,868,714
798 753,098
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