Tax-Exempt Private Credit Fund
Schedule of Investments

September 30, 2025
MUNICIPAL BONDS Principal Amount Fair Value
Arizona
Arizona Industrial Development Authority
0.00%, 02/01/2026 (Obligor: Dove Mountain Senior Living) @®® $ 21,660,000 $ 23,544,091
0.00%, 02/01/2026 (Obligor: Dove Mountain Senior Living) ®@®® 3,095,000 2,940,248
Maricopa County Industrial Development Authority, 6.75%, 07/01/2033 (Obligor: New Learning Ventures) 944,000 923,389
27,407,728
Colorado
Colorado Educational & Cultural Facilities Authority, 7.50%, 12/15/2030 (Obligor: Ability Connection Colorado) ® 2,905,000 2,904,294
Florida
Capital Trust Agency Inc.
0.00%, 11/15/2025 (Obligor: Championship Charter School I — Series A) @®® 8,425,000 4,828,389
0.00%, 11/15/2025 (Obligor: Championship Charter School I — Series B) @®(® 485,000 277,955
Florida Development Finance Corp., 7.00%, 08/01/2032 (Obligor: Academir Charter School) ® 2,700,000 2,426,160
7,532,504
Ohio
County of Shelby, Ohio, 8.00%, 04/15/2055 (Obligor: SLF Sidney Obligation Group) ® 660,000 645,339
Pennsylvania
Pennsylvania Economic Development Financing Authority, 8.50%, 12/01/2039
(Obligor: Earthcare Bethel LLC) ®©@ 2,025,000 2,076,306
Wisconsin
Public Finance Authority
0.00%, 10/15/2025 (Obligor: Montage Living Obligation Group) ®®® 10,980,000 6,917,400
0.00%, 10/15/2025 (Obligor: Montage Living Obligation Group) ®®® 5,520,000 3,477,600
0.00%, 10/15/2025 (Obligor: Montage Living Obligation Group) ®®® 5,060,000 3,187,800
7.60%, 01/15/2033 (Obligor: The Excel Academy) ® 740,000 731,604
7.63%, 02/01/2033 (Obligor: Genesis Christian Academy) ® 2,245,000 2,169,060
16,483,464
TOTAL MUNICIPAL BONDS 57,049,635
PRIVATE NOTES Principal Amount Fair Value
CHAMP. DAVIE H.S., 0.00%, 11/15/2025 @® 500,000 286,551
Regional Housing & Community Note, 7.50%, 10/27/2025®® 1,745,259 -
TOTAL PRIVATE NOTES 286,551
SHORT-TERM INVESTMENTS
SHORT-TERM INVESTMENTS Fair Value
Money Market Funds Shares
First American Government Obligations Fund - Class X, 4.05% 2,168,492 2,168,492
TOTAL SHORT-TERM INVESTMENTS 2,168,492
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Non-income producing as issuer is currently in default.

Security is exempt from registration pursuant to Rule 144A under the Securities Act of 1933, as amended. These securities may only be resold in transactions exempt
from registration to qualified institutional investors. As of September 30, 2025, the value of these securities total $56,126,246 or 91.3% of the Fund’s net assets.
Coupon rate may be variable or floating based on components other than reference rate and spread. These securities may not indicate a reference rate and/or spread
in their description. The rate disclosed is as of September 30, 2025.

Security subject to the Alternative Minimum Tax ("AMT"). As of September 30, 2025, the total value of securities subject to the AMT was $2,076,306 or 3.4% of
net assets.

The rate shown represents the 7-day annualized yield as of September 30, 2025.

Fair value determined using significant unobservable inputs in accordance with procedures established by and under the supervision of the Adviser, acting as Valuation
Designee. These securities represent $45,460,034 of 73.9% of net assets as of September 30, 2025.

Non-income producing as the security is in forbearance as September 30, 2025.




