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2024 10
11,605,071 96.74
736,301 6.14
279 0.00
104 0.00
59 0.00
16 0.00
2 0.00
12,341,832 102.88
345,628 2.88
11,996,204
1,852,574 100.00
2024 10
796,894 6.82
348,577 2.98
156,124 1.34
127,954 1.09
92,323 0.79
76,130 0.65
71,349 0.61
61,865 0.53
56,733 0.49
52,131 0.45
37,983 0.32
31,370 0.27
28,678 0.25
20,646 0.18
18,585 0.16
12,038 0.10
6,398 0.05
4,875 0.04
4,238 0.04
3,588 0.03
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2,798 0.02
2,681 0.02
1,485 0.01
830 0.01

792 0.01

610 0.01
2,017,675 17.26
143,212 1.22
121,579 1.04
120,011 1.03
114,219 0.98
105,157 0.90
101,304 0.87
94,747 0.81
26,288 0.22
18,566 0.16
13,151 0.11
11,362 0.10
5,550 0.05
2,685 0.02
877,831 7.51
310,164 2.65
57,792 0.49
21,537 0.18
13,423 0.11
3,956 0.03
3,189 0.03
1,299 0.01
1,090 0.01
547 0.00

400 0.00

202 0.00

1 0.00
413,600 3.54
298,167 2.55
30,101 0.26
21,265 0.18
18,705 0.16
3,363 0.03
371,601 3.18
3,234,664 27.67
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471,742 4.04
314,854 2.69
27,989 0.24
6,634 0.06
4,055,883 34.69
995,398 8.51
221,342 1.89
65,557 0.56
61,449 0.53
50,152 0.43
31,288 0.27
4,945 0.04
917 0.01
42 0.00
1,431,090 12.24
3,482 0.03
7,401,848 63.31
1,624,080 13.89
24,565 0.21
2,600 0.02
1,933 0.02
49 0.00
1,982 0.02
97,106 0.83
29,115 0.25
3,877 0.03
817 0.01
417 0.00
131,332 1.12
25,425 0.22
11,746 0.10
3,562 0.03
40,733 0.35
10,869 0.09
17,912 0.15
18,391,259 157.31
6,700,381 57.31
11,690,878
1,805,422 100.00
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2024 10

(

)

699,522,038.15| 14.96

10,463,660,564| 16.59 11,605,070,613| 96.74

2024 10
U.S. Treasury Bills 4.688| 2024712/ 248,226,000 247,198,879| 247,217,614  2.06
U.S. Treasury Bills 4.565| 2025/ /23 179,200,000 177,334,396| 177,360,474]  1.48
U.S. Treasury Bills 4.689| 2024711726 141,004,000 140,637,230| 140,643,920  1.17
U.S. Treasury Bills 4.640| 2024712717 63,585,000 63,210,651 63,213,861]  0.53
U.S. Treasury Bills 4573 2025/ /16 59,279,000 58,713,074  58,721,856|  0.49
U.S. Treasury Bills 4.537| 2024712724 20,700,000 20,563,209  20,560,577|  0.17
U.S. Treasury Bills 4.620| 2024711729 17,700,000 17,636,907|  17,636,788]  0.15
U.S. Treasury Bills 4.662| 2024712710 9,800,000 9,750,853 9,751,520  0.08
U.S. Treasury Bills 4.874 2024711712 582,000 581,140 581,171  0.00
10 | JPMorgan Chase Bank N.A. 4.330| 2024711/ 409,305 409,305 409,305  0.00
11 |citibank N.A. 4.330| 2024711/ 168,478 168,478 168,478  0.00
12 izfétomo Mitsui Banking 4.330| 2024711/ 163,016 163,016 163,016 0.00
13 | Sunitomo Nitsui Trust 4.330| 20247117 115,740 115,740 115,740 0.0
Bank Ltd.
14 |0BS Bank Ltd. 4.330[ 2024711/ 104,320 104,320 104,320  0.00
15 |DnB Bank ASA 4.330[ 2024711/ 59,237 59,237 50,237  0.00
16 2;0‘”” Brothers Harriman & 4.330| 2024711/ 26,572 26,572 26,572 0.00
17 [Australia and New zealand 4.330| 2024711/ 15,677 15,677 15,677|  0.00
Banking Group Ltd.
18 |Royal Bank of Canada 4.330| 2024/11/01 1,843 1,843 1,843 0.00
1 [Sumitomo Witsui Banking 0.010| 2024711701 4,546 30 30| 0.0
Corp.
20 |Sumitono Mitsui Trust 0.010| 2024/11/01 2,638 17 17| 0.00
Bank Ltd.
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2024 10
Ginnie llae, TBA 4.000| 2084712/ 946,800,000 886,498,340  881,707,500| 7.54
Ginnie llae, TBA 5.000| 2054712/ 867,800,000 856,500,780  847,047,518| 7.25
Ginnie llae, TBA 4.500| 2041712/ 759,900,000 733,148,926|  725,320,018| 6.20
Ginnie llae, TBA 5.500| 2054712/ 572,800,000 574,055,227|  569,017,349| 4.87
Ginnie Mae, TBA 4.000| 2054711/ 596,000,000 553,348,750  554,885,315| 4.75
Ginnie Mae, TBA 3.500| 2054712/ 567,000,000 518,606,652|  512,537,858| 4.38
Ginnie Mae, TBA 3.000| 2042/12/ 524,150,000 462,460,344  459,739,728| 3.93
Fannie Mae, TBA 5.500| 2054712/ 306,961,510 307,902,808  303,925,170| 2.60
Ginnie Mae 4.500 2053/ /20 287,806,343 275,673,668  274,947,317| 2.35
10 [Fannie Hae, TBA 3.500| 2054712/ 204,883,000 260,784,149  263,667,320| 2.26
1 [Treasury Inflation 1.375| 2033/ /15 221,605,838 211,878,593  212,112,960| 1.81
Protected Securities
1o |Treasury Inflation 1.875| 2034/ /15 207,568,287 211,717,937 206,174,628| 1.76
Protected Securities
13 [Ginnie tae 3.000] 2052/ 720 222,555,086 195,452,780 195,357,038 1.67
14 [Fannie lae, TBA 6.500| 2041/11/ 185,957,000 101,323,754|  189,818,001] 1.62
15 [Ginnie Mae 3.000] 2052/ /720 201,102,639 176,878,410  176,467,863| 1.51
16 [Fannie Hae, TBA 6.500| 2054712/ 166,943,000 171,299,732 170,376,610 1.46
17 | sunmerhi 11 Residential DAC 4.545 2061/12/28 136,086,735 145,966,870 147,922,806 1.27
1g [Treasury Inflation 0.250| 2020/ 715 151,816,679 151,926,079 141,728,436 1.21
Protected Securities
19 [Treasury Inflation 0.250| 2025/ 715 141,149,892 140,424,737 140,112,567| 1.20
Protected Securities
20 [U.S. Treasury Notes 2.750] 2032/ /15 150,100,000 138,335,642  135,205,215] 1.16
21 [Fannie Vae, TBA 2.500| 2054712/ 146,000,000 123,854,766 120,848,831 1.03
22 |US. Treasury Bonds 4.625| 2054/ /15 116,900,000 124,377,678|  119,658,100] 1.02
2 ?:zgmu’) Nortgage Loan 3.800| 2074711/ 137,300,000 117,260,527| 117,284,200 1.00
24 | Amsurg LLC 13.203| 2028711/ 99,977,886 99,077,886 101,477,554 0.87
25 |Ginnie Hae 4.500| 2083/ /20 98,947,569 94,795,373 94,536,811 o0.81
26 |U.S. Treasury Bills 4.568| 2025/ /16 94,070,000 03,172,702  ¢3,185,867] 0.80
27 |Fannie Vae, TBA 5.000| 2054712/ 95,900,000 94,547,660|  ©3,160,653] 0.80
2g [South Africa Governnent 10.500| 2026/12/21 1,567,500,000 113,072,349  92,268,675] 0.79
International Bond
20 #ﬁg:ﬁy tortgage Asset 4.206| 2059/ /25 111,258,000 87,349,780 87,724,567| 0.75
Treasury Inflation
30 ton 0.625| 2032/ /15 93,394,252 89,335,603|  85,139,565| 0.73
Protected Securities
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FERHEDIR 2025215500 %)

ELOd - NSa—=F42hhL - TPVRA
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1 | ELD-IZEa—F 4 2hbL- 77 BRI N=a—4| 18ER 96 66%

% FROMICESFOEOBRESGET D0 S RN 00%ICH &3 £ A.

(TBE)YRT—« T7/ROERRKR

I A LS =i mas HEALEE
1 | GNMA I TBA 4.0% FEE 30YR JMEC 4.00% |20558F2820H| 5.5%
2 | GNMA I TBA 4.0% MAR 30YE JWMBO 4.00% | 2055838208 | 4.0%
3 | GNMA I TBA 5.5% FEB 30YR JMBO 5.50% | 20552520H| 3.8%
4 | GNMA Il TEBA 4,5% MAR 30YE JMBO 4.50% | 20558378200 | 3.3%
5 | GNMA I TBA 5.0% FEB 30YR JMBO 5.00% | 2055828208 | 3.2%
B | GNMA Il TEA 3.5% APR 30YR JMBO 3.50% |2065E4R2180| 2.5%
7| GNMA I TBA 5.0% MAR 30YR JMBO =.00% | 2005 3FH20H | 2.4%
8 | GNMA Il TBA 3.0% APR 30YR JMBO 300% |20558¢4721H| 1.8%
9 | GNMA Il MULTPL 5GL 30YR #MAD169M 4.50% | 206349832080 | 1.8%
10 | FNMA TBA 6.5% MAR 30YR 6.50% | 2055%3F130| 1.8%

SHEALER. BRI SEER SRR R ALTELLTLET,
+REEAEARE (CREEERE R LT RERLTLET.

2024 10

2024 10
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2025

36,610,452.11 5,653,752 10.18 1,572

2021 10
33,802,482.91 5,220,117 8.98 1,387

2022 10
40,619,076.11 6,272,804 9.32 1,439

2023 10
97,799,831.12 15,103,228 10.35 1,598

2024 10
2024 56,645,255.98 8,747,727 9.99 1,543
61,022,226.45 9,423,662 10.09 1,558
61,550,027.74 9,505,171 9.92 1,532
62,392,494 .96 9,635,273 10.08 1,557
65,326,509.60 10,088,373 10.13 1,564
68,753,022.28 10,617,529 10.37 1,601
73,554,656.07 11,359,046 10.44 1,612
90,785,281.61 14,019,971 10.55 1,629
10 97,801,325.11 15,103,459 10.35 1,598
11 101,194,803.73 15,627,514 10.51 1,623
12 101,669,616.62 15,700,839 10.42 1,609
2025 106,051,451.45 16,377,526 10.54 1,628
8,444,064,734 10,160

2021 10
10,796,307,734 8,799

2022 10
16,026,283,070 8,638

2023 10
16,107,471,379 9,032

2024 10
2024 16,375,498,701 9,057
15,885,859,245 9,112
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15,597,836,751 8,913

16,072,377,983 9,010

15,833,869,016 9,014

16,009,199,844 9,175

15,985,117,366 9,196

16,244,923,613 9,258

10 16,107,716,193 9,032

11 16,537,895,110 9,137

12 16,278,009,445 9,012

2025 16,632,225,570 9,073

11.

11.

100

10,000

10

.60

13.

.83

.56
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3,842,064.462 245,969.341 3,596,005.121
2021 15

2001 10 3,842,064.462 245,969.341 3,596,005.121
3,857,170.230 3,689,795.278 3,763,470.073

2021 11
2002 10 3,857,170.230 3,689,795.278 3,763,470.073
1,379,424.570 783,223.625 4,359,671.018

2022 11
2023 10 1,379,424.570 783,223.625 4,359,671.018
5,727,814.936 641,905.255 9,445,580.699

2023 11
2024 10 5,727,814.936 641,905.255 9,445,580.699
836,936.353 5,795.526 831,140.827

2021 15

2021 10 836,936.353 5,795.526 831,140.827
496,300.869 100, 386.709 1,227,054.987

2021 11
2022 10 496,300.869 100,386.709 1,227,054.987
776,495.642 148,133.524 1,855,417.105

2022 11
2003 10 776,495.642 148,133.524 1,855,417.105
277,922.589 349,937.252 1,783,402.442

2023 11
2004 10 277,922.589 349,937.252 1,783,402.442
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USA
USA PATRIOT ACT The U.S. Bank Secrecy
Act
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2024 10 31
2024 10 31

736,761 113,778
11,605,071 1,792,171
0 0
30,695 4,740
53 8
37,629 5,811
0 0
7 1
3,214 496
TBA 0 0
13,571 2,096
63 10
12,427,064 1,919,111
0 0
0 0
0 0
0 0
411,705 63,580
0 0
10,192 1,574
0 0
TBA 0 0
3 0
0 0
1,370 212
6,789 1,048
0 0
637 98
16 2

13
8 1

127 20
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0 0
430,860 66,538
11,996,204 1,852,574
736,691 113,767
10,463,660 1,615,903
0 0
0 0
0 0
0 0
483,403 74,652
1,358,048 209,723
147,101 22,717
76,532 11,819
93,517 14,442
105,744 16,330
97,800 15,103
3,635,150 561,376
3,550,826 548,354
114,175 17,632
28,928 4,467
20,121 3,107
62,096 9,589
20,586 3,179
19,443 3,003
210,845 32,561
29,133 4,499
156,175 24,118
844,252 130,378
36,273 5,602
27,823 4,297
4,409 681
113,204 17,482
698,358 107,847
62,262 9,615
9,694
182,844
2,863
932
7,211
1,783
9,446
79,573
55,396
11,552
500
289

990
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3,047

2,936

1,891

12,677

602

2,280

59

2,345

9,151

828

49.87 7,701
7,596

7.43 1,147

51.39 7,936
7,828

82.13 12,683
12,510

12.97 2,003

59.29 9,156
9,032

10.35 1,598

45.68 7,054
6,959

64.10 9,899
9,764

9.88 1,526

57.86 8,935
8,813

69.50 10,733
10,587

62.75 9,690
9,558

10.29 1,589

64.87 10,018
9,881
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69.20 10,687
10,541

9.92 1,532
82.57 12,751
12,578

66.60 10,285
10,145

60.24 9,303
9,176

12.20 1,884
74.68 11,533
11,376

48.27 7,454
7,353

76.32 11,786
11,625

75.23 11,618

11,460
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2024 10 31

18,398,302 2,841,250
0 0

12,503 1,931
112,799 17,420

0 0

128,870 19,901

0 0

35,611 5,499

0 0

TBA 8,656,935 1,336,890
10,192 1,574
74,764 11,546
27,429,976 4,236,011
323,272 49,923

0 0

0 0

17,882 2,762
69,158 10,680
137,538 21,240

0 0

142,309 21,977
TBA 14,981,474 2,313,589
222 34

411 63

60,671 9,369
3,439 531
2,722 420

0 0

0 0

0 0

0 0

0 0

0 0
15,739,098 2,430,589
11,690,878 1,805,422
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19,175,610 2,961,289

0 0

0 0

0 0

(19,851) (3,066)

71,739 11,079

11,690,878 1,805,422
704,694

16.59 2,562
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2024 10 31

23,886 3,689
0 0

0 0
23,886 3,689
164 25

801 124

469 72

192 30

131 20

168 26
4,971 768
258 40

28 4

40 6

52 8

51 8

695 107

407 63

192 30

53 8

31 5

0 0

2,642 408

9 1
11,354 1,753
12,532 1,935
175 27
330,640 51,061
0 0
(149,396) (23,071)
2,044 316
183,463 28,332
51 8
980,416 151,406
0 0

(257,115) (39,706)
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(144) (22)
723,208 111,685
906,671 140,017
919,203 141,953

0 0
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2024 10 31

672,500 103,854
9,851 1,521
262 40
682,613 105,416
140 22
10,604 1,638
15 2
10,759 1,662
671,854 103,754
48,958 7,561
0 0
12,050 1,861
(31,462) (4,859)
31,495 4,864
61,041 9,427
633,987 97,907
0 0
(94,932) (14,660)
50,077 7,733
105 16
589,237 90,996
650,278 100,422
1,322,132 204,177

412 64
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2024 10 31

12,532 1,935
183,463 28,332
723,208 111,685
919,203 141,953

(9,286) (1,434)
(102,703) (15,860)
(6,082) (939)
(4,382) (677)
(137,384) (21,216)
(200, 456) (30,956)
(4,271) (660)

0 0

0 0

0 0

(250) (39)
(245)P (38)

0 0

(2,347) (362)

0 0

0 0

0 0

(2,277) (352)
(42,343) (6,539)
(512,026) (79,072)
1,183,336 182,743
1,590,513 245,623
10,405,601 1,606,951
11,996,204 1,852,574

12
2024 13 2024 10 31
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671,854 103,754
61,041 9,427
589,237 90,996
1,322,132 204,177
99,619 15,384
1,421,751 219,561
10,269,127 1,585,861
11,690,878 1,805,422

12
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N
57.03 8,807
@ 0.77) (119)
3.03 468
2.26 349
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1.47
1.45
1.27)

n 0.01

@
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N
9.32 1,439
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1.16 179
1.03 159
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n 0.01

@
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N
14.68 2,267
GV 0.96 148
0.95 147
1.91 295
0.00 0
16.59 2,562
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11,690,878 1,805,422
0.10
0.00
5.96
n 0.01
@
C)
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2024 10 31

tE T R dEE

LWL { F-hi i)

o A EES 6. 1%
HeD iR Bl 6. 1%

Aostralia and Hew Zealand Banking Group Lid

4. 330% due 10170172024 i 1 1 16

Brown Brothers Harriman & Co.

1. 330% due 117012024 &7 27

Citibank M. A

1. 3308 due 11/01/2024 164 168

DBS Bank Ltd,

. 330% due 1170072024 104 104

Do Bank ASA

4. J30% due 11,01,72024 ] i)

JF¥organ Chaso Bank N A

1. 3308 due 11501,/2024 LY 108

Royal Bank of Canada

$. 330% due 1170152024 = z

Sumitomo Mitsui Banking Corp.

0. 000% due 11/01,/2024 ¥ L L1}

. 330% duc 1170072024 3 153 153

Somitems Hitsul Trust Bank Lid

0. 000% due 11/01,/2024 L] 3 {1

4. 3308 due 1150172024 i 116 116
1,064

4. B3R due

4. BBEN due
1. 5TF due
1. b3S due

4 ta) (d) 20, 720 20, 561
5 (a) {d) 1746, 200 177, 388
25 (a) {d) 5, 270 56, 7122

4 L nadl 17, 700 17, 637

L. B due 44 (&) (d) B3, 585 6. 214
1. 662% due (k) ) &, 800 4, 7ol
4. 628% duc Ca) {d) 48, 226 24T 28
i. 680% dup |12 ta) (d) 141, 084 LAD, G
. 574% due 1170272024 () Uioe 581
T35, 897
1 g O O 5 R 736, 761
(MR 5736, 691)
{5 A7 R A £ 736, 761
(MRS 5736, 831)
oA H

MEF S S RS 96, A%

O O o, By
Eha-MZa—8-flih - TrsF (M)
(HEFRIEE 510, 463, 660) 699, 522, 033 11, GO, 071
REES T A R RS 11, BOE, 071
(MRS 510, 463, 660)
AN 102w § 12,341, 832
(NI 511, 200, 351)
ST U A R () (220 (381, 010)
(EREEEAR -2 T, B 50
EOMORNE AR, S 0 35, 382
S 100, 0% § 11,998, 204
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¢ PoREL, TRERRCERES AR LTSI bk,
F—dlvi, ARETONETHAED R,
-4

=R, R TORED ERT,

R E 1 L (i)
HEN (A5 Gl odiih | i MK
BPs 1173024 JPY 221,569 H 1. 444 i o i {11y
15 11,2024 A48, G0 3. 130 0 (1
s 112004 ] 643 TPy a8, 742 B o
B#'s 112024 1 16, 6] n L]
bes 1172024 160 4.9 0 L]
Myl JFY 162, 7235 i 1o 06 ] {ak
Wl : E 473 Jry FEA 1 3 L
L 1120 63 #, Thd L 9
§ B 5 (17)

FRAM), J(H&M), MIEARD (B
Al U2 BAm), X(B4M), ¥ (HEM

A& & F 20,

1 E AP S (WD
ik el i} Bed il
(A JPY 10601, 847 § TEAHS 5 460 H i
I 3 129,722 JPY 1B, 561, 234 b (7. B54)
b5 JPY 409, 904, 456 §  I,Bs 0o ] {16, 24}
P 1172024 § 18], 624 IPY 25, T8, 556 o {12, 3330
{13 12,2024 2,610,617 G, BT, BT 16, 250 b
BRC 11,2024 JPY I, 162, 616 H 14, 751 552 o
BRC 11720 E] 51, 508 JPY T, 365 370 o (3, 148}
CBE 1172024 2,313 3T, THY ] (63
Fak 11,2024 2. 14, 940 HIT. 001, 855 o (025, 2410
GLM 1152024 JPY B, 080, 258 5 MT.saT ] (2, By
N 2202 ] 647, 347 JPY a8, 722, 004 2, 636 ]
Jm i JPY 23, 6, 2FT H 154, 746 ] it A
Jr ] 1564, 746 JPY 23, 584, 15y E51 o
= JEY 10, 273, 343 § BB, 241 Ta L
1 anz4 650, BOG 4.17 46 o
1 1172024 E] 4, 234 Jr¥ G56, T43 28 o
HBL 1152024 JPY 37,260, 684 i 44830 ] (3
k&c 11,2024 5 161, Y56 JPY 23,064, 816 o L 10, 5540
REC 244, 830 a7, 159, 14 an 0
sCX JPY Bl 453, 782 i A0 376 ] {377
SCX H 158, 508 JPY 2L Tk 5] U] (9, 9400
SCX 0], 031 60, 624, 079 125 o
TOR 1172028 1444, 555 0T, B8, 202 ] LT, BEE)
&G 11,2024 JPY 274,082, 427 L Wi e n (B, THE)
lagG 117202 3§ 2,090, 682 JPY HS 007, 47 0 (B, 037
LA 1372024 1,790, 773 T 083,273 B, 760 o
§ 30,687 5 (411, G=8h
BTN AT $ 30,695 § (411, TOB)
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) ERMATHFFYAF L F@E (1500 2 F—TFV—A0 b TERERS L B0, 2024FI0A 31 BME, FHERMIT, TI6H FA-DHLARE
B L TRIT, 620 FA-MBELEN . ST U T 4 SRS OERLE LTEARBRTYVS,

ST U AT g TEE ST Y AT AN
FEmEE T L4

AHUTH BA AD.T EEERI HWTH H AT EEERG VAP FEREA S -y —
WHEH W@ #Tvar W &8 BF  ATirar BE At ompdEm () [0
[y 3 460 5 i) 1 o % 60 1 {7, 834) 5 1] i g % (7,854 % (7.304) % T.000 % oG
[Fs i, 255 0 ¢ 16, 256 (28, 63 @ 0 (28,6300 (§2,384) 13495 1,111
= 552 il [ B&2 {3, 148) [ [ (143 42, 59) 2, 625 b
CHK 8} i} 1] o 53] L1} L1 (B3} {53) ] {635
FAR 0 il [ 0 {125,241 0 [ (125, 241 (125,241) 137008 11,967
GiLM 2, 656 a 1] 2 6 {2, 6541) {0 il {2, Gair} (13) ] {1m
I 661 il [ 661 {aB1) @ [ {861} [ it i
MR 89 Q i F]-1) 1] L1} L1 (1] T4 (1, 3600 571
w1 W il [ i (5 0 0 (5} 72 (10} 62
HEBC a0 i} Li] 30 (30, 5] L1} Li] {10, 5u) (10, 5600 11, 3381 fd |
0% 425 il [ 425 (10,317 0 0 (0317 (9882 0L 06 713
TOk o o 1] 0o {79, BES) i i} LT, BBy (74, BES) /7, 328 7,663
4G #, T 1] [ &, 760 {142, 823 [ [ (1425230 (134,063) 146,743 12,680
TS EN $30.685 0§ 00 0§ 0 A0 8B6 5 (41L,T05) 0§ 0 0§ O § (411, 7T05)

P 2P —WlE, RIS R A ORE S (MR~ OlEER. RRSERF Y A PR En 2
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EUFiL, 22410431 ABED, 77w FaoRELS L UFARREBMIC L ESA 7w FEMICE - TR A nt A EEMEO 8 ThL S
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L B § ] § Ta6, 761 L ] § T35, TH]
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iR i 11, 605, 071 o 0 11, 605, 071
i T HEE R SR § 01,605 071 $ 736 TEL 3 i $ 123,88
BT VAT I - B

R LS| e U o2 TR § 1] § 30,595 3 1] § 0, S
BT U AT TR - Al

T LB | i 5 U 25y ] $ (411, 705} g o § {411, 705)
it § 11,805 071 § 355, 751 H 0 § 11,860,822
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2024 10 31

HEES i

{ [
Mdvantage
. B2 due 04,720,°2008 i %0 3 o442
AT Silk Mideo Lid
B Jals due 03042031 ELE 3 100 3, 5
Altice France 5 A
£ 670% due 08/15,/2028 258 61
10, 156% due 08/15/2058 3 6670 5, 460
AsSurg LLC
11, 078% due 07/20/2006 2T, 118 T 118
13, 203% due 11,/03/2023 ah, 978 [0l 478
Carnival Corp.
7. 435% due 10/18/2028 L. 772 1. 778
Chartor Cossmnications Opereting LLC
B HF due 0270152027 I 6a7 2. 647
DIRECTY Finamcing LLC
O BT due 0802 2027 I, 636 1. b2
Envalior Finance GebH
8. BS6% due 03/24,/2030 EUR 10, %00 1154
10, O85% due 03,260,200 3 It 406 18, 557
Finastra USA, Inc.
0a00-12 181N due 06/13/2020 (b) iy ) 639
12, 181% due 0613/ 203 B, 130 B, 164
{BesriCommnications, Inc.
7. BO0% due 05,01 2026 46, 924 30, TE2
Lealand Finamce Co. BY
b BD0R due 127313027 Luat] 254
T B0 due 06,30,/2027 261 147
Mediapra
TEIG dup 08/ 14,2020 EUR & 500 9, M3
Poseidon Bideo SAS
B 5% due 03/13/2000 16, 200 13084
Sigma Holdeo BV
B 158 180 doe 01/03.2028 19, 200 20, B39
SWF II Finco (Cayman} LP
6. 000% due 12/23,/2005 § 31302 30,84
Syniverse Holdings LLC
11, 604% due 05/13/2027 24, 653 24, 572
TransDigm, Inc.
7. 104% due 02/28/2031 22, TE2 25 80
7. 354% due 0372272030 781 TE3
1.5 Recal Care, Inc.
6, B00% due 06,/20,/2008 & 124 2,89
Wostmoreland Coal Co.
B 000% due 11/704,2030 270 150
Tindstress Services LLC
o T0TN due 1050152031 21510 21, B
ey o—EaH 371, 601

(EcPHOIES $376, 831)

173

MR LT 7 AR B
AGFC Capital Trust

b. G68% due 001/15,/2067 &, 200 1. 457
AIB Growp PLC

G, B0ES due 09/13,2029 €, 500 3. 681
Alamo Re Ltd

12, 326% due DBSOT/ 2027 3. 500 3. 651
15, BIE% due 06,07/ 30326 &, GO0 & 524
lmerican Assets Trust LP

. 150% due 10,01,/2004 1. 200 1. 205
Armar Holdeo, Ine.

B_-000% due 11/15.°2029 200 156
Armor BE 11 Ltd.

L4, BEI% due 0BS0T/202T 1. 300 1. 364
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2024 10 31

axEs BE

LR Tl (FMA)
Arny Howsil Feally Housing Trust Cortificates
5. 315% due 06/ 15,/2050 $ 7,800 5 6043
Avelan Holdings Fundies Ltd
2. 528% doe 1171872027 34, 030 ]
Bapca Momte del Paschi di Sienn SpA
L. 8755 duc O1/00/2026 EGR 7, 100 7. 5681
2. 625% due 04/28/2025 BO0 B
B TE0N due 03/02,/2026 12, 561 13, T84
B D00 due 0172272060 B, 337 o, 138
Bapoo Bilbao Vizcaya Argentarin 5 A
G 033% due 061372035 5 5,800 5, 067
Bapco Santander 5.A
3 350% due 0402/2020 ELR 19, 500 21, 0a8
3 500 due 100272002 13, 800 14, 768
G 527% due 10072027 5 11000 11,373
e BOT% due 11072028 8, 400 . B L]
Bank of Nove Scotia
40004 due 0B/04/2025 (o) {d) 1124 1,16
Barclays FLC
L% due D1S3LS2036 o) EUR 13, 000 13, D55
1. HTR due 05082035 3, 600 4,002
4.973% due 05/16/2009 32 600 2. hen
B J35% due 09/10/2036 5, 8O0 9, 606
BCG6TAN due 031272028 200 |
b G905 due 03/12/2000 B, 000 8 14
B 390% due 031272028 5. 200 5,2
64508 due 09/)13,/2009 B, BOO B, 410
B B92% due 09 13,/2034 0, 900 10, 650
T.A43T% due 11702/2033 400 448
Bayou Re Ltd
13.050% due 04,/30/2027 ] 634
23, 060% due 04,/30/3027 7 i
Blwe Ridge Re Ltd
o F26 due 01/08,/2027 3,306 3,968
B Paribas S A
B 4978 due 0620/ 2060 & 700 3,754
5O 7388 due 02/20/2033 &, 200 P
b T38% due 02/20,/°2085 (o) 7. 000 7. 120
BPCE 5. A
B TLA% due 10/719./2029 19, 000 16, e
T.009% due 10/19,/2034 11, 600 12, 666
CA Tmmobilien Anlagen AG
L 0O0% due 10,/27/2025 EUR: 3400 3, bed
CaixaBank 5. A
G 208% due 01/18/2020 5 5,400 a, b6l
B B0 due 9713,52004 7. B0 B, 430
Capn Lockout RBe Lid
12.576% due 04,05/2027 700 715
Charles River Re Led
11, 336% due 061072027 ush T
CIFT Boldings Growp Co. Ltd (f)
4. 3755 due 0471252027 Jon I8
1. 450% due 08/17/2026 ] 64
5. 050% due 10/20/2025 200 o
6 D00 due 07/ 16,/2005 200 )
BAS0R due 10707 /2024 BOD il
Corestate Capital Holding S.A. (g)
B 000G due 1250152026 ELR 9,205 4.7
10, DOC% due 12/31 /5006 1, 434 1, 400
CoStar Group, Inc.
o 800% due 07152030 511,025 o, 631
Country Garden Heldings Co. Ltd ()
700N due 0771272028 X100 210
o 125% due 10/72/2025 &, 400 38
3. BTE% doe 10/22/2030 1, 700 172
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2024 10 31
WEES =E
PR ALY (&8 Tl

Credicorp Capital Sociednd Titulizadors 5. A
10, 100 chee 12015/ 2043 PEN 3, 000 3 B30
Credit Suisss Group AG ATL Claim (F)

i 0,048 1, 163
Croomel ] Ereit Lux Fimco Sarl
T OPIEA due 10719/2005 B 433 161
Deloitte LLP (o) (ad

52508 due 01,/30,/2030 5 11300 1L, 300
5. 410% due 01,°30,/2032 11, 100 18, 100
Deutsche Bank AG

L 375% due 02/17/2032 ELR £, 500 T
L. T50% due 11192030 [, 200 6. 112
SO120% due 102452026 (md 5 LI 1. 163
3 5ATR due 0918,/2031 T, 400 6. 753
LO61% due 10262025 3,127 3123
5. 403% due 09/11/2035 1, 400 1. 350
B T20% due 01/18,/2029 2,900 3023
Digital Dutch Finco BY

3. 675N due 09,713,203 EUR & 200 2,395
East Laee Re VII Led

13 B11% due 03/31/2026 § 3400 3410
EFE, Properties

4. T60% due 12/15,/2026 256 254
A 9505 due D415,°2028 I 132 1. 13
Everglades Be I1 Ltd

15, OTE% due 05132027 o, HOO 2,933
16, O76% due 05/13/2027 800 2,024
17, 326% duwe 05132027 2, 800 2,985
GLF Capital LP

B 50N due 06,/01,/2025 BS0 {113
b I00% due 01,/15,/2029 %142 4 134
Goodsan 1.5 Finance Three LLC

3. T00% due 03/15/2028 Pl 220
Hexagon 1V BE Ltd

11, 7158 due 01/21/3053 ECR 2, 53¢ 2,531
HSBC Heldings PLC

B4S% due 06042031 3 2,800 2,183
& 445% due 09,25,/20G0 EH -8, 200 o, 5T
30T due 05722/2030 (a) 5 3300 3144
b, 290% due 0916,/2082 GBI 6, 500 B, 679
B 254% due 00092054 § 22 600 23,957
Hudson Pacific Properties LP

& 350% due 01,/15/2050 (o) 100 e
3 650% due 1150152027 500 445
B, 990% due 02/15/2028 T a0 1. 953
InCaps Fundimg I Ltd

10775 due 06,701/2033 B, 076 4.873
ING Grosp NV

3. 500% due 09,03,/2030 ELR 3, 800 1. 128
3. TH0% due 08,703,/2035 12, 200 13221
5. J35% due 0G/19,/2030 § BT0D 5. 775
Integrity Re Ltd

20, BEO% due O6/0GS 2026 1, 200 54
47, 5508 due DB/06/ 2055 GO0 a4l
Intesa Sanpaclo Sph

T 000N due 11/28/2003 T 300 5,059
1. B00% due 11/28,/2053 1, 700 1,958
Iridium Capital PLC

B I50% due 06,/18,/2029 EUR 10 600 12011
Joems Hemderson 0.5, Holdimgs, Ine,

BOAS0R due 09,10/2034 5 4100 3, 008
KBC Greap NV

Bu 324% due 0821,2034 4. 000 4,238
Kenswdy Wilson Europe Roal Estate Ltd

B250% due 11512/2026 EUR 1, 400 1. 465
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(@)
2024 10 31
HiEs i
{7 Hifh (F My
Kizonn BE IIT Pie Lid
7. 326% due 0002020 3 H00 3 B10
Lleyds Banking Group FLC
. 679% due 01,°05,/2005 B, BOO b, 575
Leagleal Pine He Lid
22, 061% duwe 0525/ 327 1, 10 A
Marex Group FLC
Bo 404N due 101704/2020 () 2200 Pl |
Morgan Stanley
3. TR0% due 00L21,/2080 ELR - B, 100 5. 026
3 055% due 03/21/2035 4, 100 4.504
B 042% due 07,/19/2030 514,200 14. 248
Mcrgan Stanley Bask MA,
A 447% due 10/15,/2027 g, 400 5,358
4. 968% due 07/14/2008 2. 800 2. 816
B B2 due 10/15/2027 7. 400 1. 220
Mutwal of Omsha Cos, Global Funding
4. 780% due I0/15,/2009 3, 500 3854
Mationwide Building Scciety
3. 060% due O7.18,/2080 5, 600 5,325
4. 302% due 03,08,2029 12, 500 12203
4. BO0 due 11,/01/2026 EUR 12 200 13, 645
Matare Cosst Re Ltd
14, 5TE% due 1207./2025 § 2400 2,478
NatWost Group PLC
4. 4455 due 05/08,/2030 17, GO0 17, 084
B DT6R due 00527,/2000 146, 500 16, 457
BUTTER due 03/01,/2035 B, 500 6, G40
6. 016% dup 03,/02,20034 (o) 13, 100 15704
Hykredit Realkredit ASS
3. 500% due 07/10,/2031 EUR 11,200 12,038
{range Capital RE DAC
10. T50% due O1/08/ 2027 2100 200
Panssa Infrastructure Receivable Purchaser FLC
0. 000% due B4./05,/2082 % 16,040 10, 387
Polestar Re Lud.
15, 053% due 01/07/2028 1, GO0 1. s
17, B03% due D107/ 2027 5, 500 5,678
Preforred Tera Securities IVIII Ltd
5.ATIN due 089,23,/2035 1% L]
Preferred Term Securities XXIV Lid.
5. b0E% dus 03/22°2037 §32 575
5. 588% due 00,°22/2037 4,775 3844
Preforred Term Securitfes XXV Ltd
B A9 dup 06/Z2/2037 16, J68 14, 513
Preforred Term Securities OV Ltd,
B BOS% due 09/22,/2007 25, 461 23 650
Prime Property Fusd LLC
B 4400 due 09/30,/2031 (md 12, 400 12214
Prologis International Punding IT 5. A.
3 TO0% due 10/07/2004 EUR 7, 800 BA24
Purple Be Ltd,
13, BE3E due DESOT/ 2027 $ X100 2178
Quercus Ee DAC
11, 055% due O7/08/2027 ELR A0 323
Sabine Ro Ltd
12, B13% dhee 04,/07,/2027 3 700 731
Santander Holdings USA, Inec.
5. 353% due 06,706,/2030 5. 000 4. 151
Santander UK Group Holdings PLC
269 due D1/11/2028 1. 000 R
3. 2% due 11/03,/2028 3, 400 3.3
4. B58% due 09711,/2030 B, 700 B 0IT
B 534N due 0171042020 RUR LI 10, 2o
T 4B2% due 08,729,2029 GBI 4, 200 &, 763
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Scciete Generale 5. A
b B91% due 00,/10/2034 515, 100 % 1593
Suei Second Investment Co.
4. 3755% doe 081002027 e e ] 25,015
Sunec Chinn Holdings Ltd (g}
B 0O due 08,/30,/2025 3 5
e 250% due 09)30,/2026 al -
B. 500N due 09,/30,/2027 (=13 0
G, TS0 due 09/30/2028 i 14
T 000% due 09,30,/2024 ] 13
T 050% due 09 30,2030 +1 L]
5¥B Finencial Growap
3. 125% due 0B/05,/2030 (F) 10y 54
Taranis Reinsurance DAC
9. 209% due 01213028 ELR 1,400 1. 500
11, 388% due 0]/21 5028 & 000 2,186
Torrey Pines Re Ltd
10, 553% due 06T/ 02T 3 1,500 1. BBS
10. BO3% dus DGAOT 2027 0 931
13, 553% due D605/ 7005 500 518
Turkiye Ts Banknsi A3
2.500% due 11/15/20034 8, 400 5400
1.5 Capital Funding VI Ltd
5. 218% due 071072043 17,981 14,835
UBS &G
B GO0 due 08,/20/2006 EUR 14,000 15, 871
7. 500% due 02/15/2028 510, 500 11,320
UBS Growp AG
& 091% due 051472032 2. 850 204
3. TSN duc 03/26/2005 B, 200 6175
& 85 due 01/12/2028 41, 650 30,624
4-194% due 04/01,/2051 9,150 82, 73
4. 925% due 05,06,/2033 10, 400 10,271
5. B0 due 02/08/20035 1. 500 1. 537
B 950% due 01,/12,°2034 15, 900 15, 566
G J01% due 09,722,/20034 1, 900 5,235
632 due 2720/3007 10, 000 10, 294
G 442% due 08/11/2028 3, 460 3. 459
B. 537% due 08/12/2003 23110 23,758
T TS0 due 03/01/2029 EUR 3 540 4. 365
0. 016% due 11/15/2033 $ 4,350 5, 466
Uniti Group LP
6. 500 due 02/15,/2029 2,280 1. 965
10, B0 due 027152053 B, 545 6,978
lrss Re Lid
10,0768 dus 1207,/ 2025 4,200 4,185
13, 306% due 12507/202% 5, 400 5, 5
VICI Proparties LP
J B0 due 02/ 152026 4,784 4, 767
3. TB0% due 0271572027 4,300 4, 160
4. 125% due 08/15/2030 B, 684 b,272
A 250% due 12/01/2026 3, 600 3. 534
4. 025% due 12/01/2029 3. 600 3,481
Yoreger Aviation Holdimgs LLC
& 300% due 05002026 (F) 2020 0
Wells Fargo & Co.
2.093% due 06,702/2028 3, 300 3104
Vinston BE Ltd
16, 008 clu 0272672027 500 452

1,085, 921
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Alr Conedn 2020~ Closs A Pess-Through Trust

5o UE0% due 401 2020 £ 1,567 % 1.585
Alsska Airlimes 2020-1 Class A Pass-Through Trust

A 500% due 08/15,2027 2. 935 911
Andocs Ltd,

2. BOEN due 0615,/2030 3, 200 S
American Airlines 20131 Class A Poss-Through Trust

A D00 due 07/15/2025 5] (.3
American Airlines 2014-1 Class & Pass-Through Trust

3. T00% due 10/01,/2026 1. 680 1. 630
hmerican Alrlines 2016-1 Class A Pass-Through Trust

33755 due 05,01/2027 I, 265 1,219
Awerican Airlines 2016-1 Cless AA Pass-Through Trust

3. 575% duc 01/15,/2028 I, 363 1.315
Aserican Airlines 20162 Class AM Pass-Through Trust

& D00% due 06,15,/2028 7 678
American Alrlines 2017-2 Class Ak Pass-Through Trust

3 3508 due 10/15/2020 311 g
BAT Capital Corp. (o)

B 0% due 08022030 1, 200 1. 367
B 4218 due 08022033 1, GO0 1, 065
Beaing Co.

2 196% due 02/04,/2026 18, 488 17, 811
2. 750% due 02/01/2026 25, 140 24, 382
G, 35%% due 05/01/2027 4, 580 A, GET
B DEEs due 05,01/20208 I, 5100 1. 068
6. 528% due 05012004 2000 2110
British Airwys 2019-1 Class AL Pass-Through Trust

3.300% due 127152082 T T3
Bresadcom, Inc.

2AG0% due 02/ 15/2001 7,400 6. 353
A6 due B4/15/2034 3633 3172
Burberry Group PLC

5. TS0 due 06/20,/2030 G 300 gL
Carvana Co, (g

13, 000% duwe OB/O1/ 2030 5 19,380 20 148
14, 000% due 06/01,/2031 23, 130 27, 608
V5 Poss-Through Trust

B T73% due 01/10/2003 118 117
T-507% due 0171052032 166 42
B 353% due 07,10,/2001 464 458
Energy Transfer LP

4. 950% due 05°15,/2028 124 425
Exela [ntermediate LLC

11, 500% duw 04,/15/3036 (g} il 96
Ford Motor Credit Co. LLC

2. T00% due 0S/10/2026 2. 208 2. 108
3. 815% due 11/02/2027 13,078 1% 485
4. 125% due 08,/17/2027 38337 31, 258
4 43% due 08/01,/2026 25, 740 25, 391
BoBOON due 05,08,/2029 7. 500 7001
b B50% due 06,17,/2027 I, 610 1. 326
Gresne King Finance FLC

3. 59a% due 0G/15/2085 GBI 1,833 LA s 1
4. 064% due 03,15,2005 152 i)
5o 106% due 03,15/2034 121 151
. B9 due §2./16,/2004 1, 156 1. 628
Haleon UK Capieal PLC

4. 6255 due 09/18/2033 1, 400 1. T35
HCA, Ine.

B AS0% due 04/01/2081 $ 6,000 6271
IHG Finamce LLC

3. G255 due 095272031 EUR 1. 500 44,377
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Imgwrinl Brasds Finance PLC
3. 500% due 00/26/2026 31,900 3 180
JUE Pewt’ = KV
1. 1Z56% due 06/16,/2033 EUR L 900 2. b52
A 5000 due D1723,/2034 1. 000 1. 134
JeiBlue 2020-1 Class A Pass-Through Trust
4. 000 due 101/16,/20082 $ 5628 8, Ho
Market Bideo Finco PLC
4. T50% due 11/04/2027 EUR &, 400 | 8
Mitchells k Butlers Fimence PLC
BoBOTN due 1271572030 5 08 =i ]
B DLFS due 12/15,/2028 GEF Tad i
MTU Aorc Engines AG
3 B75% due 09/18,2031 ELR 1, 700 1. 882
Hissan Motor Co. Led
3. B2IN due 09/17/2025 $ 8300 8 45
45N due 097172027 &, 700 8. 361
4. B10% due 09172030 (o) L 2.074
MG Helding Co., Ing.
£ 500% due 10/01/2028 11, 900 15110
WEXK, Inc.
4. Te0R due 10/15/2001 6, D00 o, 86
5. 0S0% due 101/01,/2084 3, 400 3,300
o TOO% due 11/01,/2054 00 fr)
BOBSOR due 11501/2064 I, 100 1. 062
Roadster Finance DAC
2. 375% due |2/08/2027 ELR 1,000 1,027
Rolls-Ropes FLC
4. B2F% due 02/16,/2026 EIR 3,304 ). 655
5 TS0 due 101552027 GEP 3,194 4, 156
Russion Bailwnys Vie BZD Capital PLC
T.487% due 03/Z5,/2001 (F) 15, 300 5. B70
Syngenta Finance NV
AL BEER due D4/ 24/2025 3 e T
Times Square Hotel Trust
8. BI8% due 02/01,/2026 556 0a7
I.5 Remal Care, Inc.
10, BZ5% due 06/25/305 LB 1. 061
Unived Airlines 2019-2 Class AA Fass-Through Trust
L. T00% due 05012032 1212 1. 077
Inited Airlines 220~1 Class A Pass~Through Trust
b 8758 due 10/15/2027 (o) 14,421 14, 755
Yonturs Global Calcasieu Pass LLC
3. BT5% due 08/15,/2020 7. 400 6, 524
A BTN due 10/01/20G3 11,200 0, 718
Youture Global LNG, Imc
£ 1255 due 06/01/2028 7,200 T4
8. 375% due 06012031 (o) L2000 2,287
G 500% due 02,01,/2020 46, 750 al. 702
. 8755 due 02/01,/2032 15, 550 16, 983
Yeritas L5, Ine.
1.500% due 0901,/2025 1. 950 1. 858

461, 653

g~

Altice France 5.4

3 376% due DLS15/2028 ELR 1. 400 1. 165
5o 125% due 01/15/2028 3 200 1540
5. 126% due 0152028 o100 1. 573
B, B00% due 01152028 & 400 A
55O due 101572026 1. 500 1, 125
5. 875% due 02/01/2027 ELR 100 ]
B 1255 doe 02012027 3 3500 2902
BF Capital Markets BY

3 360% due 09/12/2001 EDR ' 900 e
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Chile Electricity Lux Mpe 11 Sarl
5. 580% due 10,20,/2035 5 5.500 3 5475
Censtellation 0i1 Services Holding 5. A
3. 000% due 1273152026 (g) g0 362
DISH DES Corp.
550N due 12/01/2026 22, 510 20, 877
b. T60% due 12/01/2028 14, 510 12,706
Gazprom PJSC Via Gar Capital S A
2 050% due 11/°22/2004 ELR 100 G5
1. 960% due 0G/23,/2027 3 1800 1. 161
4. 050% due 02706,/2028 1, 000 615
B, 150% due 02/11,/2026 B, TO0 3. vel
T2k due 09/16,/2037 500 A0
. BZ6% due 04°28,/2004 L i 1. 838
Gazprom PJ5C Vie Gaz Finarce PLC
1. 500% due 02017/2027 ELR 31, 800 1% 161
2. 950% due 04S15,2025 B, 000 4,307
2 050% due 01,27/2020 % 23,200 11, 48
Intelsat Jackson Boldings 5 A
6. bO0% due 0G/15/2080 67,953 B4, 055
Metfliz, Inc.
3. B76% due 11S15,2029 EUR 1. 145 1. 288
NFC Ukremerge
BuBTHY duc 11/09/2028 5 1200 e
Pacific Gas k Blectric Co.
2. 100% due 08,01,/2027 I, #10 1. 777
X 500N due 02/01/2031 X 600 253
2.950% due 03,01/2026 &, BOR 8, J80
& 000% due 06,15,/2028 11,288 10, 578
3. 150% due 01/01,/20268 15, 753 15,411
& 250% due 06,01,/2031 3, HOO 3. 353
3 300% due 0D/15/2027 3. 838 3. T
3 00% due 12/01/2027 14, 666 15 99]
3 450N due O7/01,/2025 12, 102 11,998
&, BOU% due 06,15,/2025 &, (68 7. 491
3 T50% due 07/01/2028 13,613 13, 080
4. 200% due 03,/01,/2029 0, B0 B, 586
4. A00% due 03,701,/2032 7, 300 6, 923
4. 500% due 07./01/2040 4, 463 3873
4. 550% due 07,/01,/2030 &0, 195 48, 754
4 650% due 02/01,/2028 100 R
PacifiCorp
b BOOR due DL/ 15/2065 2, BOO 2.804
Petrolecs de Venezuela 5. A
b 376% due B4S12/2027 11, 432 1. 166
B 00K due 04,/12,/2037 10, 372 1,027
B 0O0% due 11/15/2026 13, 183 1. 285
B D00 due 06716,°2034 B, i=3 T
. 000% due 11517/2031 400 41
O, TE0% due 05173035 4.7 5a7
Patrolecs Mexicanos
5. 6550% due 01,°28,/2031 e L) 4. b&8
G TOUS due 02/16,/2032 58, 087 51, 6o4
6. US0% due 01,/28,/2060 B, 116 4,362
7. 690% due 01/23,/2060 1570 1. 219
Prosus BV
1. G655 due O713,/2083 EUR -5, 600 5,130
2.083% due D1/19/2030 4,200 4, 182
3 061% due 07/13,/2031 3 9600 8, 208
4. 193% due 01,/19,/2032 4, 000 3. 638
Rie 0d]1 Finamce Trust Series 2004-3
B TE0% due D1706,/2027 36 27
Rio 041 Finamce Trust Series 2018-1
8. 200% due 04/06,/2028 1 T4 1097
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Sandl Arabiem 041 Co.

5 I50% due 071772034
B TB0% duc 07172064
5. BTSSR due 071772064
Sprint Capital Corp.

B TE0% due 03/15,/20032
Sprint Spectrum Co, LLC
5 150% due 03/20,/2028
Systems Energy Resources, Inc.
2 10% due 127092025
Thames Water Utilitios Finance PLC
0. BT5% due D1/31/2028
l. Z50% due 01/31,/2002
1. 604% due 1272372027
2 625% due 017242032
3. 500% due 02/25/2028
4. DOF% due 06,19,2025
A DOUE due 041872007
4. 3T6% due 01718,2001
L3758 due OT/03,72034
b 125% due 09/28,/2007
5o bODR due 0251152041
G. 5O0% due 0200, 20032
7. 125% duc 04,/30,°2031
7. TE0% due 04/30/2044
B 250% due 04/Z5,/2040
Topez Scler Farss LIC
1. 8BTS due 09730,/ 2035
b Tel% dug 09/30,20G9
Yalaris Lid

8. 375% due Q30,2000
Tindstresa Escrow LLC
7. T50% due 083/15,/2028
8. I50% due 10/01,/2031
Weodside Finance Lud

B 1O0R due 08,712,/2034
Yorkshire Water Finance FLC
G 375 due 11/18/20034

AL
(RIS $2, 102 578)

Multiplan Corp.

B 000% due 10/15/2027 ()
Mationwide Building Society

10, 2508 duee DB/20/2165

Stichting AK Rabobenk Certificaten
6. 500% due 037202170 (d)

L= Bl vig

(ECPHEEE 561, 962)

i 0,08

Chicage, Illinois, Build America Bonds, Series 20010
B B3OS due 0270172035

b T25% due 04012085

7. 350 due 07/01/2005
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(L g8 trd)
§ 5,200 t1 5210
7o 200 6, )
§, 800 8 476
2, 200 2,063
I, 1631 1. 4
6, 100 5,902
EUR 5 800 4. 80
I, 500 1. 475
5 L4ob 1. 022
GEP* -2, 800 2713
1, 000 1,002
2,600 2, 6
EUR 1,800 1,518
L1 000 11, 028
GEP 2, 500 2, ah
I, 430 1. 462
g 2,470
500 513
1, 500 1. 567
1, 400 1, 476
1. 776 1. 897
§ 4,768 4. 360
B, 843 5,822
I 166 1. 184
13, 507 13594
11,640 15794
B, GO b, 35
GBI -2, 000 2. b
530, 071
2,017, 676

Golden State, Californis, Tobacco Securitization Corp. Revenwse Bonds, Series 2021

Jo000% due 06,01,/2046

Puerto Rico Electric Power Authority, Build America Bonds, Series 2010 (f)

6. 050% due 0701, 2032
6. 125% due 0F/01/2040

TR
(PR 33, 058)

i 5700 3, 562
GEP B, 936 1L, 746
ELR 20,844 25,425

40, T3

HE. | 5a0

268 2ib
128 465
570 BaT
B A
3, 000 1. 260
3, 482
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I 220 due 0525,/2048  (h) 5 LB 3 243
& 000% due 0/01,2007 538 fiti=]
3. 000% due 09/01/2049 150 156
3. 000% due 03,701,/2050 15,4597 13, BET
3000 due 10/01,/2051 1,292 1. 114
3 000% due 120152061 187 161
3. 000% due 01012052 1a1 B8
3. 000% due 02/01/2062 o, 572 8. 267
$.000% due 03/01/2052 21, 665 18, 705
B DO due D4/01/2062 23, vag 20, 720
¥ 0005 due 05,01,/2052 7467 G, 48
3. 000% due 06,/01,/2052 8, 830 1. 630
3. 000% due 07,01,/2062 B, 650 &, 746
000 due 08,/01,/2062 1. 156 2.1
i 000% due 05/01/2063 104 )
3500 due 08012042 T 15
3. B0 due 097012047 151 127
3 5008 due 03012048 45 11
3 5000 due D4,/01,/2051 5ah 545
1. 000% due 12012041 42 )
4. 000% due 077012042 15 32
4. 000% due 08,/01,/2042 84 158
A DOUE due 09,701/2042 118 111
4. 000% due 1070152042 18 17
4. D00 due 01,/01,/2043 5 |
4. 0005 due 11/01/2045 8l 6
1. 000% due 03012047 26 ]
A DO due D4/012047 205 153
1. 000% due 08,01,/ 2047 3, 338 4128
4. 000% due 10/01/2047 181 17
4. 000% due 12012047 78 73
AL 00U due 00,701/2048 H 41
4. 000% due 02701/ 2048 A4 118
4. 000% due 07,01,/2048 B, 394 o, 054
4. 0O0% due 08/01,/2048 3, 260 3 062
4. 000 due 09,01/ 2048 921 921
4. 500 due 05/01,/2033 12 12
4. BO0% due 027012008 1 1
1. 500% due 01/01/2041 18 141
4. 750% due 06,01,/2033 147 145
5.000% due 1001/ 56 55
b 0O0% due 12/01/2036 120 120
5o DODK due 10012036 3 2
5. 000% due 05,01,/2038 2 2
5o D00 due 11/01/2039 1] [
B GO0 due 07/01,/2033 15 15
b, BO0% due 06,01,/2035 il b 607
5. 500% due 0401/2036 1 1
b. BO0% due 11/01,/2006 1 1
5. 500% due 03/01,/2007 10 10
B BOP% due 090172007 1 4
B BODA due 02/01/2038 3 3
b B0 due 04701 ,/2038 11 11
B D00 due 09,01 /2029 T i
B DO due 080172031 i7 17
. DO0% due 06,/01,/2032 1 1
G 000% due 06/01,/2035 e Ho
6, 000% due 10012047 1 7
G O00% due 01/01/2053 23, 655 23872
. 0O0% due 027012064 1 253
B D00 due 06,01,/2054 27,536 21721
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G2 BO0E due 08,01 /2054 ] 187 5 1
B 5OUS due 01/01,/20087 | 1
B 500% due 10/01,/2037 2 3
6. 50 due 10/01,/20563 2 852 2,013
. 500 due 10012053 I, BEE 3, 543
7. 000% due 09,/01,/2031 25 25
T DO0% due 02/01,/2064 1. 282 1.333
7. 000% due 03/01/2054 400 208
7. D00 due 06,/01,/2064 200 08
Faonie Bse, TRA (o)

500N due 12/01,2054 146, DO 120, 848
& DO due 110172035 I, HO0 1. G823
000 due 12012054 Bh, 150 T3
3. 500% due 12012054 LT 263, 66T
1. 000% due 12/01,/2054 60, 650 56, 042
4. 500% due [2/01,/2064 T4, 000 0, 246
b O00% due 12/01/2054 95, 900 a3, 161
5. 500% due 11/01,/2060 43,338 AL 03
b BOUS due 1270172054 Pt DR T UV ]
G 000% due 12/01,/2054 75, OO 75, B52
G, BO0% due 1170152041 185, 457 I8, 818
B 500 dus 127012054 166, %l i e
7.000% due 12012064 5. 316 5. 505
Fraddis Mac

1 426% due 06/15,/2042  (h) 2 4
300U due 101701,/2048 53 1%
3 000% due 1270152047 1, 638 1,441
& D00 due 0G701,/2048 93 ¥
& 000% due 12/01/2051 1659 147
3. 000% due 04012052 506 435
3.000% due 03,01./2052 7,108 6, 128
3 000% due 01,/01/2053 174 (1]
52 000% due 03/01/205% 24 212
3. 500% due 10,/01/2030 101 9
3. BOUE due 10012047 1. 786 L. 621
b 500 due 12012047 a3l ]
3. 500N due 03701,/2048 1. 934 1, 757
& 500% due 04,701 /2048 HOH T
3. 500% doe 10,/01/2048 831 T3
3. BO0% due 120172048 2,091 1, 904
3 500 due 03/01/2049 1.28] 1,173
3. 500% due 05,/01,/2051 64 B8
A D00 due 09012083 | 1
4. D00 doe D8/01,/2042 118 395
4. 000% duc 0901 /2042 agd ]
4. DO due 12/701,/2042 (1 L]
4. 000% due 04,01 /2047 27l 24
4. 00U doe 05,/01,/°2047 ] 2
4. 000% due 080172047 427 401
A DOUS due 08/01/2048 it ] 511
4. DO0% due 0970172048 223 SR
4. 000% due §2/01/2048 B 220 T T2
4. DO due 02/01,/2049 3, AGH 3,250
4. 000% due 05/0]/2048 261 245
B DO due 06,01,/2004 211 B4
5. 000% due 08/01,/2035 37 o
B DOUS: doe 01/01,/°2037 2 2
B. 000% due 01,/01,/2038 1 1
Bo D00 due 06,/01,/2054 150 194
B BO0% due 01/01/2035 240 234
5. BOUS due 05/01,/2087 1 1
B BOUR due 06/01,/2007 85 BE
5. 750% due 05/01/2037 i L
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G BO0E due 07/01/2087 ] k| 5 3
B DOUS due 01/01,/2053 7534 Te 566
G D00% due 03/01,/2054 1,913 4.7
B D00 due 04,01/2054 1, 034 1,041
B 000 due 06,01/2054 1. 499 1. bog
G, 000% due 07,/01,/2054 0,177 )R B
B D00 due 09701 /2064 4, B30 4, 622
G 500K due 09,/01/2054 100 1o
7. 00 due 02012064 284 oab
Ginnin Mso

3. 000% duc 04,20,/2052 22555 195, 357
& DO due 05,720/2062 B Ta
0000 due 06,°20,2052 200, 103 176, 468
3. 000% dus 0(2,20,/2052 338 290
3. 500% due 05,/20/2052 ETE | a38
3. 500% due 01720,/2053 400 350
42 000 due 06,720,204 1 1 1
AL DOUE due D4/20,/2047 1,303 1. &30
4. 0005 due 05,/20/2047 o, 174 o T30
A DOUN due 06,/20,/2047 11454 10,811
4. 0O0% due OF/20/2047 o, B0 o, 44
4000 due 02,20/ 2048 6, 834 6, 437
4. 000% due 05/20,/2045 23,691 2% 151
4. 000% due 02,°20,/2050 i85 267
4. DOIS due 07./20,/2060 140 132
4. 000 due 05,/20/2050 28 0
AL DOUE due 09,20,/2060 1. 624 1. 585
4. 0005 due 10,/20/2050 ad, 923 &by, 768
4. DO due 11/20,/2062 235 219
4. 5O0% due 10202035 el &3]
1. 500% due 01/20/2040 T2 0
4. BOUS due 03,720/2040 i 5
4. 500% due 07/15,/2040 1. 052 1.007
4. BOls due 07./20,/2040 1. 083 1. Dy
4. 500% due 08/15/2040 L2 1. 141
4. 5ol due 02/20,/2040 82 ]
4. BOUS due 09,/20/2040 3, 263 & 195
4.500% due  10/20,/2040 470 HEL
4. GOUS due D1/20,/2041 4,197 4, 112
1. 500% due 02/20,/2041 T 084 031
4. BOUN due 03720,/2041 7,674 7, 4%
A B00R due D4/15,/2041 1. 008 3l
4. 500% due D4/°20,/2041 534 817
4. 500% due 06,/20,°2041 7,208 T, 063
4. BO0% due O7/20,/2041 1. B5% 1. 822
4. 500 due 097202041 (141 153
425000 due 102052041 I, 6 1,004
4. BOU% due E2720/°2041 1. 861 1. 028
A 5005 due 05/20,/2043 Ji3 65
4. 500% dus 07,/20/2043 263 257
4. 500% due 05/20/2053 24,731 25,637
4. 500 due 06/20,/2053 1, 580 1. 510
4 500% due 07,720,205 a8, 244 a4, 537
4. BOUS due 08/20,/2063 L] 035
4. 500% due 09/20/2053 TET, B06 274 T
A 500N due  10/20,/2053 bLrii} 26
B, 0O0% due 08,/20/2030 137 137
500U due 05,/20,/2040 52 248
B 000% dus 04520/2041 [ ]
5. 5006 due 05,720,203 7 7
5. BOUS due 06/20,/2038 3l 31
B 500% due 07,/20,/2038 -4 &2
505000 due 02/20,/2038 vt ] 3
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B BOU due 09,/20,/2038 3 =] L] (o]
5. 500 due 10/20,/2008 14 14
5. 500N due 01,/20/2038 10 L]
5. 500 due 02/20,/2030 25 5
5. BO00 due 09/20,/2039 46 16
5. 500% due 10,/20,/2030 [ [
B 50U due 1 1/20/2039 it | 204
5. 500K due 01,/20/2040 ¥3] 175
B GO0 due 06,/20,/2040 193 154
B H00% due 07,/20/2040 152 A
5. 500 due O7/20/2053 1,171 1, 113
5500 due 08/20,/205% 16, 850 16, 778
Ginnie Mso, TBA (o)

2. 000% due 120172054 19, 000 15, 507
2.500% due 12./01/2054 &6, 200 39, 160
3000 due [2/01,/2042 524, 150 450, 740
3. 500% due 12012054 56T, 000 512, 538
AL D00 due 11,/01,/2054 B3, D00 551,885
4. 0O0% due 120152054 S46, 00 B T8
A 500N due 12/01,/2041 T, GO T25. 328
B DOUR due 12/01,°3054 BT, S00 BAT. M8
5. 500% dus 12/01/2054 ST, 800 360, 017
6 000% due 120172 B4, 900 65, 288
ISR £ 7,401, 848

(B 57, 485, 472)
IR BT 13 58

A7 LR (1)

001255 due 0471572025 (q) 50,7740 50 082
01255 due 07/15/2000 56, 123 51,181
0. 12568 due 01715./2031 (o} » 056 1, 8440
0 I26% due 07/ 15/2031 T T B, 975
0. 250% due 0171552025 (g} 141; 150 140, 113
0. 508 due 07/15/2029 15l 817 4L 738
0I5 due 02/715,/2060 2481 14, 062
0. 375% due 07152025 (q) =T, 0] 27, 321
0. 376% due DL/1552027 (q) B, D&T b, 855
0 375% due 07/15/2027 (g) 1. 621 1, 566
0. 625% due 07/15/2032 a3, 394 85, 140
0. 625% due 02/15,/2043 3, 012 805
0. 7e0% due 07/15/2028 (q) 3B, 50 34, 353
0 T50% due 02/15/2042 7. 105 5, 712
0. T50% due 02/15/2045 19, 184 14, 541
0. 875% due 01/715/2029 (q) B4, 918 62, 460
0.BT5% due 021572047 22,641 17. 423
L. DO0% due 02/15/2046 13233 W, 743
1 000 due 02/15/2048 26, 562 20, 754
1. D00 due 02515/2045 (q) a7, 316 1t
1. 375% due 07/15/2033 221, 606 212 113
1. 3755 due 02/15/3044 3. 512 3077
1. 500% due 02/15/2053 27,640 23745
L. TE0% due 01,/15,/2034 26, 831 26, 333
1. B75% due 071552034 (o) 207, 558 6, 175
20 126% due 02/15/2040 3. 641 3. 662
21255 due 02/15/2041 * 012 2,030
£ 375% due 0115/2025 (qg) 22 004 21,933
R RN

2 IS0 duc DG/ 10/ 2046 100 T
T TS0 due 08152047 2. 830 2,082
3. 000% due 08/15/2048 155 118
3. D00 due 02/15/2049 7 &6
& 1258 due 06/15/2048 150 141
4. 3THE due 08152043 33, 800 35071
1. 625% due 05/15/2054 (o} 116, 900 119, 658
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R
1. GZ5% due 02/15,/2026 (q) ] 3 LB
o 000K due 0271552005 (g} 11,021 10, ok
2 000% due 08/15/2025 (q) 1. 400 1374
o 000% due 11015/2006 (q) ] 67
2.5500% due 11S15/2024 11,957 11, 948
40500 due 02150027 (q) 28, 000 26, 852
2. 375% due 05/15/2025 (q) 32,200 24, 853
36258 due 0271572026 (g} 5, 000 4,701
o T50% due 08/15/2032 150, 100 135, 295
T RTEL due 051572032 ) oR5
EaelBp gy e 1, 624, 050

(ECPHIER 51, 754, B26)

o it o o SEERR ML TR
Accrodited Mortgage Loan Trust

B. T97% due 07./25,2035 3, 00 3,007
B S4TSR due 0725,/2085 3208 1. 934
ME Securities Corporation fose Equity Losn Trust

b. 162% due 08,/25,/2036 2,700 2602
SOB4TS due 01/25/2035 74 725
5. OTTS due 0225,/2004 384 458
BT due 08/25,/2005 3. 8756 3. 805
B. TE2% due 11,/25,2034 W36 L=t}
b 02 due 02/25,/2035 B, 65 5, 706
Adjustable Rate Mortgage Trust

b. BOZ% due 08,25,/2035 2. 259 1,985
AFC Hows Equity Losn Trust

5. B62% due 06/25/2029 1,47 1. 155
Alternative Loan Trust

4. 156% due 08/25,/2086 4, 432 4, 082
A 50 due 087252085 S50 Jad
B DBA% due 0972072046 i el
5. 202% due 07./25,/2036 & 027 & 48
B 230X due 08252046 i (L) B, THD
. 350N due 0G/25,2036 11, 308 . 552
Boboak due 0072002046 1, 869 1. 128
B. J02% due 09,/25,2006 475 1,453
503528 due [2/25/2046 11,895 % 736
B398 due 07./25/2086 17, a2 14, 820
5o AS2% due 01,°25/2086 b, 235 4, T8
5. BO0R due B4725,/2034 7.718 7. 650
b D00 due 06/25/2005 &, 958 & 172
5. RO0% due 08252035 I 37
f. 500% due 0225,2036 14 b
b. Bl4% due 122002035 1741 4,333
. 000% due 11/25/2036 1, 652 49
G 000% due 07.725/2087 24,471 1Z. 857
G AN due 08,/25/20856 331 3
B 5OE% due 10,°25,2084 1, 661 l. 526
B E3% due [9°25,/2004 532 A58
T, 000 due 10/25/2037 o8, 203 4, 78
Ameriquest Mortgage Sscurities Trust

Bo46TN due 03,25,2006 21,835 20, 571
Aseriquest Mortgage Securities, Inc. Asset-Backed Pass-Through Certificates

3. BE6% due 09./25/2032 26 BE
b 0I0% due 11./25,/2083 L 380 1,373
50630 due 09,/25/2035 1. 535 1, 526
B B7I% due DL25/2086 7. 000 B, 070
B BOTY due 10/25,/2084 011 0,284
Angel Omk Mortgage Trast

6. bO0% due 12/25,/2067 30033 3367
Argent Mortgage Losn Trust

530N due 05/25/2035 16, 813 15, 007
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Argont Securities Trust
5. 202% due O4/25/2006 $ .47 § La3m
Argent Securities, Inc. Asset-Bscked Pass-Through Certificates
4. 1095 due 09,725,200 1, 1. 874
SCBITR due 10/25/20035 36, 400 33, 301
Asset—Backed Punding Certificates Trust
b. 392% due 10/25,/2036 10, 120 8. 813
5. BN due 03/25/2035 8,013 B 678
b. BETR due 06,25,2085 5, 518 5 314
5oB2ZTH due 06/25/2035 3, 938 3. 607
Asser-Backed Securities Corporation Home Pquity Loan Trust
S 849 duo 06.25/2006 4L 602 38, 402
Avon Finance
T 060% due 12/28,/2040 GBI 2, 400 LT
BAMLL Cesmercinl Mortgage Securities Trust
2o BTN due D4/ 20/2042 3 10, 620 T, 930
Baoe of America Alternative Loan Trust
3. 9875 due 11/°25/2024 50 1
G 000% due 07/25/2046 Bt by 1. 0a7
Banc of America Funding Trust
B DOTR duc OL/20/2047 65 55
B DEs due 0220,/2035 qag 851
5. BETR due 06,/20,/2036 3, 382 315
5. T12% due 04/25,/2037 7. 320 &, 167
BCAP LLC Trust
B BT6% due B4,728,/2037 2, 125 1270
5. G00% due 04,726,/2036 4. 419 2,101
Bear Stearns Adjustable Rate Mortgage Trust
G 0% due 11/°25,/2004 125 114
Bear Stearns Alternative-A Trust
5o 190% due 4252007 3, 0491 4,917
B 372% due 11/25/2046 B, 165 4. 058
5. BTN due 08/25/2035 3, 6849 3, b30
Bear Stearns Asset-Backed Securities I Trust
1. TA8% due 05/25/2035 (h) £, 097 175
4. M2% due 11°25/2035 2 583 2578
B 091N due 06./25,/2034 2, BAT 2. 895
5o L5E% due 06,°25,/2047 2,125 2683
5280 due 05/25,/20368 12,793 3. 216
5.08T% due 07/25/2036 Y. 1808 7. 502
§: JEI% due 02/25/20037 B3 1. 155
6 ABTE due 02252036 T, 677 T, 597
b. 491% due 12/25,20356 0,278 §. 805
5. B5TH due 09,725/2004 3. (52 3,664
b. 902% due 08./25,/2007 14,719 13, 104
G ETTR due 03,/25/0035 4, 262 3190
Bear Stearns Asset-Backed Securities Trust
B. BOO% due 11/°25/2003 3183 2,870
Baar Stearns Mortgage Punding Trust
5. 150N due 02°25/2037 4. 503 4,233
Benchmark Mortgage Trust
& 50 due 09,15/ 2048 47, 290 44,687
3 B due 0315/2062 0,775 G, B
BINGM Securitization Trust
A% due 08,25,2067 14, 198 13,651
Bridgegate Funding FLC
T 04% due 10,716,2062 GBI 12, 821 16, 750
T 904% due 10162062 18, 953 a4 %70
8. 954% due 10/16,/2062 0, 071 15112
0. 0548 due 10,16,/2062 21T o, 447
BSET Mortguge Trust
7. 054% due 02715,/2007 5 11.000 5,382
B 3045 due 02/15/2087 24, TO0 11,346
. J04% due 02152087 T, o0 3. 16
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BY Comsercisl Mortgnge Trust
5 BITH due 02/15/2030 R 5 B35
BX Trust
6. 564% due 10/15/2006 16, 400 16, 253
b B14% due 10/15/2086 25,810 25, 477
Canterbury Finance No.d PLC
b 804% due 05/16,/2068 GBE A, 146 B, 458
Carrington Mortgage Loan Trust
o 0Z2% due 02025,/2035 5 3,468 3.5
CBA Compercial Small Balance Commercial Morigage
Go s due 01/25/2086 404 a=d
Contox Home Equity Loam Trust
B. 497% due 0G,/25,/2035 10 ey
Chase Home Lending Mortgnge Trust
350N due 0372572063 1%, 934 17.TH
Chase Mortgage Finsnce Trust
4. T48% due 12/25,/2035 3. 028 2044
ChasoFlex Trast
5. 4B2% due 07,25,/2007 826 (=]
Chewy Chase Funding LLC Mertgage Backed Certificates
521 due 03252035 256 48
CIM Trust
3. 350% due 10252068 16,023 14. 365
6o B30% due 12°25,/2067 3, 980 4,022
CIT Mortgage Loan Trust
B 353% due 10/25/20G7 23,503 23,831
Citigroup Mortgage Loam Trust
0. 000% due 1170152074 (o) 440 430
& B00% due 1170152074 {e} 137, 300 E17, 284
450 due 05/725,/2006 B, 015 4. 030
B 130% due 12/25/2036 2,003 12T
b IB6R due 08/25/20G6 3473 3, 305
5o ITE% due 127°25/2036 4, 204 4,58
B 233% due 07,°25,/20087 202 1. 773
B 240% due 08,25,/2036 14,781 6, 0G5
B 672% due 09,25/2007 10, 280 p i x ]
7. 364% due 01/25/2007 2112 Bi6
Citigroup Mortgage Loan Trust, Inc,
b BETN due 06,/25/2005 10, 005 o, 136
BGOSR due 07/23,2037 3, 607 3074
Commercial Mortgage Trust
0. 000% due 04/ 10,2047 {h) 5. 171 1]
3. 033% doe 021002007 10, 000 o, B15
BODEEY due 12/15/0038 8, 575 7,043
Conseco Finamce Corp.
B O20% due 12,/01,/2080 165 A6
7. 500% due 03/01,/20G0 44, 220 13, 240
TGOS due 04°15,/2026 1. 867 T4
Countrywide Asset-Backed Certificates
5. 337% due 08/26,/2033 Jaz ara
B T27% due 05,°25,/2035 7,735 7.0
Comntrywide Home Loan Mortgage Pass-Through Trust
A 1568 due 03/25/2087 T o0Eg 708
4. B12% due 11;°25/2037 3, vat 3,74
4. B4 due 10,°20,/2035 3. 590 3. 034
5o 1788 due 11/°25,2054 [ 8
B DO due 117252035 4, 478 & 700
B BTN due 06,25/2004 1 ]
. 000% due 07.25,/2036 16, T4l #. 30
o 000% due 11/25,/2037 o2 L. 164
Credit Suisse First Boston Mortgage Securities Corp
7. 303% due 01/25,/2033 a7 912
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Credit Sulsse H:u.'tcln Capital
3 11 3 (]
; 07 SO0
G007 due 10/26/2036 118 1oz
. O due 117272006 B, 619 H 168
Credit Saisse Mortgage Capital Trust
0L BO0S due I}].-' 5,/ 2058 18 17
0. 000% due 04/25,/2058 (h) 1 1
o AGTs due iI.-']G.’j-.’JBZ 1922 1. 558
3. BO5R due 01/25/2068 16, 245 13 15
4. B91% due 04/25,/2058 26, 101 25810
4. 900% dus 06/25,/2060 37,770 33, 368
& 6o4% due 07/15/2062 I, 238 <213
SN due 0F/15,/2002 4, 000 3,920
G. 1% due 07/15,2082 L, 400 2,350
7. 100% due 06,/01,/2060 20, 490 26,4138
Credit-Based Asset Servicing k Securitization LLC
T AB0% due 05/25/2046 4, D56 AT
Cross Mortgage Trust
6. 0935 due 04/25,/2069 7. 168 1. 215
(WARS Asset-Backed Cortificetes Trust
L 301 due 122572034 0, 09l 8, 707
4. 9905 due 06/Z5,/2007 11, 1650 10, 531
A 0E due 07725,/2007 1, 458 L. 343
B OTIN due 08/25,/20037 25, 580 24, 390
5O0EM due 10252047 T BIb6 288
5. 102% due 02/25/2036 B8 B8
B 1328 due 06,/25,/2035 I. 43 1. 210
2125 due 11725,/2047 1213 1. 436
B3R due 05/25,2007 4, 888 i, 5056
5o 330N due 05/25/2036 B, i=8 T. 167
B 33I% due 03/ 25,/2047 15, 646 14. 737
53N due 03/25,/2047 20 M7 20,791
B OTIN due 09/25/2046 5,470 5 216
BO3TTY due 08/25/2006 1. 913 1. 54
5. 45T% due 06/Z25,/2038 255 255
5. 552% due 03/25/2036 I, 286 1S b
B G3YS due 06/25,/2035 B, Gl T.all
b 93I% due 05/25/2006 L. 520 1. 4592
S.T% due 06/25,/2005 B, 400 §, 209
6. A2TR due 11/25,2004 B, 020 G, 002
G B0 due 08,25,/2085 &, D00 2. 000
CWABS, Inc. Asset-Backed Certificates
6. 202% due 08,°25,2047 33, 000 300 640
CWABRS, Inc. Asset-Backed Cortificates Trust
G AZTN due 03/25,/2035 14, 127 13, 867
7. 2504 due 02/25,/2035 1, 508 5. 552
DEGS Mortgnge Trust
1. 868% due 10/15,/2006 15, 000 11450
Deutsche Alternative—d Securities Mortgage Loan Trast
5725 due 0G/25,/2007 B, 70 1. 126
5. J5T% due 097252047 10, 2564 #7711
5. 512% due 068/25,/20087 16, 831 13, 294
Deutsche Alternative-A Securities, Imc. Mortgagoe Losn Trost
4. 969% due 10/25,/20035 7,697 5,064
Deutsche Mortgnge & Assei Recelving Corp.
A ans due 1127 /2006 551 851
Deutsche Mortgage Securities, Ioc. Re-REMIC Trust Certificates
4. 490% due D6/27,/2007 10, 562 o, 200
Dowmoy Savings & Loan Association Mortgage Loanm Trust
5o 064N due 10192036 6. 541 5, 702
B B3N due 091972045 4,691 2. 465
Ellington Loan Acquisition Trust
b 9562% dun 06/25,/2007 H#3T 83
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EMC Mortgnge Losn Trust
50X due (4/25/2042 5 4. D56 3 4084
Encore Credit Receivables Trust
b. TE2% due 11,/25/2096 6, 510 6. 152
Burosnil-UK FLC
B BB due 08,13,/2045 GRF 1] 3, 802
B 04% due 06,/14,/2045 3. 658 4. T4
Extended Stay Aserica Trust
T.TES% due 07/15/2038 . TR 14,253
FER Securitizastion Trust
B B2TN due 10/25/2035 17, 324 14, 534
5. BTN due 08,°25/2085 B, 029 5872
FRMLT Trast
5 TRI% due 11/25/2035 2 (0 1. 823
First Franklin Mortgage Loan Trust
4. 426% due 04/25/2035 3, 450 411
5o IG2% due 11,°25,/2086 b, 328 45, 061
b 1T2% due D4/25/2036 3, 300 3.
& 32TH due 05°25/2004 I, 916 (13
B BAZ% due D1/25,/2036 M, T3 23.08]
First Horizom Alternative Morigege Securities Trust
0. 148% due 05,°25,2035 (h) 1. 107 1]
b. 352% due 05/25,/2035 1. 107 050
Fontainehloay Miani Besch Trust
3. 963% due 12/10/°2036 43, e 32654
Fremont Heme Loan Trust
513N due 02/25/2037 6. 111 4. B35
B. 142% due 05,25,/2006 3, 134 LS.
B B1Z% due D1.25,/2036 4. 856 4. 04
BoATIN due D1S25,/2005 B, 493 B V64
GE-WMC Asset—Backed Pass-Through Certificates
5. 542K due 10/25/2035 0,964 B. 510
Glem Securities Finance DAC
B TBO% duc 10282038 EUR 3, 803 4. 118
G 7265 due 10,/28,/2038 e 3, 061
7. b86% due 10/28,2038 1,384 I 487
GMAL Commercial Mortgage Asset Corp.
5. 456% due 03,/10/2051 § 11696 th, BEG
GreenPoint Mortgage Funding Trust
B A412% due 11.725/2046 a2 b
Grifonas Finance No.1 FLC
3 BR1% due 08282030 ELR 402 A26
GSAM Heme Equity Trust
B 1B due 11/25,/2036 L LS g | Ba7
G 500% due 11,/25/2037 20 8
GSAMP Trust
BoO12% due D1/25/2087 15, B34 B 170
5o 13E% due 03°25,/2047 3. 620 3.328
5 3T due 06/25,/2036 9, 145 5. 804
5. 497% due 11,/25/2035 b, 1509 1.733
5. B2T% due 08,/25,2004 2. 533 L |
5oB2T% due 04,25/2035 4,705 4, 387
6. 652% due 06,25,2035 1. 265 3157
GEMEC Resecuritization Trust
1. BO6% due 04°26,/2087 44,351 10, 960
o 149% due 09.°26,2036 3541 2 062
GER Mortgage Loan Trust
I. B48% due 037252037 (h} T i
5. 152% due 03/25/2037 T, 498 1. 056
Harbor¥iew Mortgage Loan Trust
4. 3% due 06,19,/2036 B, 018 3 036
5. 3848 due 121972036 T (i |
B 4345 due 02/19/2036 0,221 5. 601
5. 514% due 081972045 B, Y56 B, J52
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Hawaii Hotel Trust
G T51% due 0515/ 2008 L] 2, o i L9
1. M1% due 06/15,/2008 12, B0 1L 480
Home Egquity Asset Trust
503N due 10/25,/2006 23. 475 14. 650
Heme Equity Mortgage Loan Aszset-Backed Trust
4. s due 117252006 10, 220 1, 503
B DGR due MS25,/2037 11,745 7. 950
B. 212% duc 06/25/2006 1. 514 1. 458
b, 92% due 06,25,20G6 16,718 1L 588
B B4T% due 08/25,/2005 2,186 2. 18]
Heuseheld Capitel FMES
B B3N due 07 20,2086 A 35,244 23 105
T G308 due 07,/20,/2086 7. 470 4. 584
WPLY Trust
G 0G54 due 11/15,/2006 ] 4. 580 4, 552
7. 315% due 11/15/2036 25,670 20, 487
HS1 Asset Securitization Corp, Trust
4. 9675 due 07/25/2008 1M 925
b 1628 due 07/25,/2036 31 T38 13, 884
5.FETN due 05/25,/2037 B, B 6, 746
Impsc CMB Trust
b 530% due 01/25/2035 b, 338 6. 216
Impac Secured Assets Corp.
B A13% due 0G/25,/2036 B, 420 b, bbb
Ispme Secured Assets Trust
5. NN due 01/25/2037 1,753 1. 458
Indyhac IMJA Mortgnge Loan Trust
G 500% due 10/25,/2007 £, 163 304
Indyliac IMSC Mortgage Loan Trust
1M due 06S25,2037 T.871 4, 965
Indylinc IHDX Mortgege Loan Trust
& 2% due 07/ 25,2007 16, 181 13,438
3 A0S due D4S25,/2007 13,074 11. 560
3 TR due 04/25,/2007 B, 163 5. 535
. GTR due 03/25/2006 3. 561 2,450
1. BATR due 117252086 10, 288 B, 520
b 212% dup 02/25,/2007 1%, 956 18. 548
523 due 10/25,/2036 1, 579 1. 873
B 4827% due 0F/25,/2006 b, 305 4.253
IKTOWN Mortgage Trust
B 48PS due 08/15,/2035 11, 485 11, 542
Joffories Resecuritization Trust
w1258 due 06/25,/2047 =R 319
JPorgan Altemnative Loan Trust
L ALER due 0925,°2006 7.711 6, 269
1. TOIS due 03/25,2006 237 166
B A1TR due 04/25,/2047 1,331 I 267
5o T30N due 03/25,/2006 42 11
JPdargan Chase Commercial Mortgege Securities Trust
4. 125% due O7/05,/2031 &, 500 2311
A 28R due 0770572003 1.925 1, Ths
G 268% due 1216/ 2056 3, 700 2,836
7. 235% due 10,/05,/2040 &, 500 T.273
1. 268% due 09/15,/2029 1, 740 1294
7. 433% due 11/15/2038 16, 193 16, 035
JRlergan Mortgage Acquisition Corp.
5. TBIN due 12/25/2005 B 40z 8 186
JPdorgan Mortgage Acquisition Trust
1. 531% due 11/25/2036 1. Wit |, w53
b 0OZ% due 12/25/2006 13 147 6. 90
B 1205 due 08/25,/2008 &, 600 5. 038
B 1238 due 06/25/2037 34, 600 3517
bo 1325 due 06,°25,2087 21 826 200 107
5. 057% due 05/25,/2006 B, 288 6 170
5. 2BT% due 05/25,/2036 14. 067 13. 362
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JRdorgnn Mertgnge Trust
5. 152% due 10/25/2035 L] 3, 12T H =27
b 250% due 11./25/2063 852 451
5. 584% due 01/25,/2037 329 o8
BoDO0% due 06,°25,°2087 3,220 1. 168
JRdorgan Resecuritization Trust
4. 651% due 0226,/2087 L. 637 (R
Kentmars Ho. 4 PLC
0. 0O0% due 01/728,/20G9 GBI 7B, 592 BB, B
Kinbane DAC
30555 due 0625/2062 EUR 43, 737 47, 401
Lansdowes Mortgage Securities Ne. 1 FLC
3 T81% due 06,15./2045 1. 893 1. 987
Legecy Mortgage Assot Trust
0. 000% due 09,°25,/2069 17383 5,933
0. 000% due 09,25/2059 (h) 539, 377 2,030
3. 000% due 09,°25,2069 77,845 T3 47
3. B3E% due 0625/2050 18,352 B, GEZ
4. 206% due 09,25,/2069 111, 558 BY. 124
Lobman X5 Trast
5. 052% due 02/25,/2037 11, 556 10, 139
b TXI% due 0925/2036 3, HE0 3. 196
B I32% due 12/25/2036 11,474 5741
B IE3% due (6,°25,2046 B, 196 6, TZ8
B 3725 due 02/25/2047 18, 627 16, 097
. 5O0% due 06, 25,/2046 4, 2 3. 651
6. 552% due 10,25/2037 11017 16,3237
Long Beach Mortgage Loen Trust
B B3I due 02/25/2008 22,956 1B, 819
5. 230% due 05/25/2046 31,802 11. 365
WASTH Adjustable Eate Mortgages Trust
4. 5488 due 04725,2004 1 al
B 261% due 127252046 B, 006 &, B4
Mastr Assot-Backed Securities Trust
b 392% due 11/25/2086 23 14
BoA0T% due 01/°25/2086 7. 500 6,972
i DOIS due 0825,/ 2007 13, 003 11, 195
Mastr Specinlized Loan Trust
B 6TH due 02/25/2036 B, 137 4.128
Merrill Lynch First Franklin Mortgage Loan Trust
T. 8524 due 10/25/2097 11, 234 10,770
Morrill Lymch Mortgage Investors Trest
5. 132% doe 05,725,/2037 17,888 B, 4909
Bo132% due 1025/2007 53,302 T. A
5o5T2% due 07/25,/2084 4. 313 3. 719
B 4TS due 09252005 45 42
5. 0G2% due 10/25,/2085 00 L
G, BEI% due 02/25./3003 16 14
NFA Trust
B T75% due 10,725/2058 4, 685 4. 747
Morgan Stanley Assei-Backed Securities Capital I, Ime. Trust
B 102% due 07/25,/2006 4, 260 & TEL
B I13% due 02°25,/2087 6,011 5028
B 1528 due 07,°25/2036 42, 563 15, 653
53 due 06,°25,/2036 18, 173 15. 522
B 05T due 07/25/2008 42, 355 15, 625
5 aer% due 0G25,/2036 3, T35 3. 135
5. BETH due 07./25,/2085 3, 1 3847
5. BS2% due 0G/25,/2083 58 7]
5. BS2% due 07/25/2037 Bo 855
Mcrgan Stanley Bask of Aserice Merrill Lynch Trust
0. TE6% due 1171552052 (k) 126, 132 2,088
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Mcrgan Stanley Capital I Trust
2 A26% due MS05,/2042 L 3 L33
6. 501% due 08/15,/2003 L 631
7. 206% due 12/15/2038 21,42 1%, 200
T. 0055 due 12/15,/2008 7.750 6. 531
Mcrgan Stanley Capital I, Ime. Trust
5. 392% due 02/25,/2036 18, 235 17. 065
Morgan Stanley Home Eguity Loan Trust
B 362% due 02/25,/2038 14. 415 15 525
Morgan Stanley IXIS Real Estate Capital Trust
531 due 07/25/2036 0 T4 3. 903
Morgan Stanley Mortgage Lean Trast
I 4BES due 11/25,/2007 1. 178 825
G 000 due 1272552005 =0 187
lorgan Stanley Reremic Trust
b 2=tk duc 10726/ 2036 4, hE8 3, B0E
Mortgage Loan Trsst
5. 3T0% due 0G/25,/2084 3,310 3185
MortgngelT Trust
GoAZTS due 08/25,/2005 255 248
Mortimer Btl PLC
b. 160% due E2/22/2066 GBP B, 765 1. 461
TN Commercial Mortgnge Trust
G20TS due 03/16,/2008 ] 1. 120 1. 115
Matizls Comsercinl Mertgage Securities Trast
3. TN due 117152032 1, 104 Bl
3 821% due 02/15/2035 2,900 2633
Mew Contury Home Equity Loan Trust
5.OTTR due 107252033 128 128
Miew York Mortgage Trust
oo 39I% due 04, 325,/2005 508 485
Newgate Punding FLC
B 258 due 127152060 GRF 12756 16, 027
Noaurs Asset Acceptance Corporation Altersative Lean Trust
5o D34% due 06/25,/2035 3 = T4T 1. 3%
Homura Howe Equity Loan, Inc. Home Equity Loam Trust
B BITS due 0G/I5,/20056 B, 226 5,178
Go 245% due 102572006 20, 953 4. 40
Homurn Resecuritization Trust
L 014% due 02/26,/2007 5, 0a 3.
NoveStar Mertgege Punding Trust
5. 052N due 09/25,/2007 13. 082 1278
B 1725 due 05/25,/2086 3230 3168
5o 1TSS due 10/25,/2006 b, 176 2214
5. BTN due 10/25/20035 130 134
N0 Commorcial Mertgage Trust
GoOLES due 11/15/2038 a0, 130 2B 455
T 4GS due 10/15/2038 14, 400 13377
(BT Trust
30278 due O4/25/2053 16, 402 16, 060
G 319% due 01/25,/2062 1, 084 i 13
b 5208 due O7/25,/2063 b 052 6,001
Opteum Mortgage Acceptance Corporation Aseet-Backed Pass-Through Certificates
B BOZE due 07/25,/2035 1. 136 I 162
Option Ono Mortgage Loan Trust
4. 9738 due 03/25,/2007 b, 795 o, 677
499N due 03/25,/20087 30,471 26 544
5. 050% due 02/25/2037 16, il R e
B 1325 due 07/25/2036 1. 866 1,083
5 G62% due 02/25/2035 3,418 5T
Ownit Mortgage Lean Trust
BolIT% due [0/25/2007 & M7 3278
51T due 10/25,/2007 2,231 2. 2650
b XM due 07./25,/2037 L 742 1. 788
B 392% due 0G/25,/2037 4, 289 4. 387
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Park Plece Securities, Inc. Assei-Backed Pass-Throwgh Certificates
5. 58TH due 09,°25/2035 ] 473 H 2. 408
B B32% due 09/25,/2005 25,075 22 460
Bo32e% due 01252035 2000 1. 620
BUETTS due 12/725,2034 25,974 24,970
Pacple’ s Financial Realty Mortgego Securities Trust
B 012 due 09/25/2066 25, 528 4. 75
Popular Assét-Backed Securities Mortgage Pass-Throagh Trost
4 394% due 11/25,2085 17. 818 16, 3
JoABTY due 07/25,2035 %501 7. 862
B 162% doe 11/25,/2036 14, 585 12, 556
PRET LLC
4. B43% due 0925,/2051 31,530 31,233
5. 925% due 10/25/2054 (o) 15, 100 15 082
BAGTS due 10/25,/2053 13,901 14,073
PRET Trust
3 000K due 10252063 4, 855 4,604
Prime Mortgage Trust
6. 000% due B°26,/2007 3,570 A ued
PRECM Trust
B. 584% due 09252058 7,618 T, Ga8
FEFM LLC
4. 7% due 07/ 25/20206 &, G35 B, 671
FRFY Trust
6. 050% due [8/25,/2088 T, 160 7053
RAAC Trust
5. B5TY due 02/25/2036 T.378 7.1
B 0% due 06/25,/2047 21,367 16, 319
RESGE Morigage Losn Trust
G 000% due 01,/25,/2087 1 1
Renaissance Home Equity Lean Trust
B.BTIN due 11/25/2034 138 117
5 BI2% due O4725/2037 10, 124 2 667
b G75% due D6, 25,2037 FRUL 057
B BS2% due 08,25/2057 31 o
Residential Acoredit Securities Corperation Trust
Bo0T2% due D2/25,/2087 18, 538 17,084
ST due 04,25/00036 s & 32
. 452% due 01/25/2087 36, 202 7. 067
B AGTR due 0G/23,2036 B, 180 b, 8
B 493% due 0425,2004 1,053 1. 001
B B2T% due 09/25/2085 4, 736 4. 682
5. B8T% doe 08,725,/2035 1. 533 1.523
Residontial Asset Morigage Producis Trust
B 202% due 1025,/2086 12,363 11, 938
5. 4B2% due 02/25,/2036 126 425
8. 327% due |1/25/2005 B, H40 6. T30
5o B3I due 12/25/2035 o, H6h B 075
B B02% due 09.725,2035 4, 786 4. 748
Residential Mortgage Acceptance Corporation Moo 3 PLC
G 175% due D2/15,/2047 GBPF 20,863 27,012
RMAC Securities No. 1 FIC
3o BO0N due 0612/2044 EUR 3, 306 3.8
Samon Assot Becurities Trust
2. 060% due 00, 25,/2035 3 iz i v
GoBO2% due 12252037 o oTE 2. 149
Securitized Asset-Backed Beceivables LLC Trust
B J92% due 00,725/2036 4, 274 302
BOBTTR due 107252035 10, 136 i, 573
B 902% due 00,°25,°2035 4,220 1. 158
Sequoin Mortgege Trust
4. BO2% due 11/25,/2063 10, 800 10, G40
B 274% due 06°20,/2005 B2 B
B 3945 due 06/ 20/2034 13 12
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Sestante Finance Srl
3.350% due 07/23/2046 EUR 6362 5 G634
SF0 Commercial Mertgage Trust
7. 3 doe 05,152 3 B85 820
T.BI8% due 05/715/2038 o2, 000 19,224
SC Mortgage Securities Trust
b 2138 duc 02/25/2006 4. 610 Pt .
5 312K due O7/25/2036 7.972 1. 89]
Shaarcck Residential DAC
1 381% due 02/24/2071 EOR 21,374 23, 320
4. 631% due D1/24/2061 16, 471 17, 554
Soimdview Home Losn Trust
A E0E% due 0425,2035 3 319 il o
B ITIR due 062572006 7. 831 G.Bla
5o 31T due 06/25,/2036 50, 026 43,728
B 332% due 07/25,/2036 e ] 21,019
B B2ZTS due 03/25/2006 B 102 517
Specinlty Underwriting & Residentinl Finamce Trust
B B2TS due 12/725/2035 114 11
SREIT Trust
6. 363% due 10/15,/2038 24, 05 a4, 427
B.T1% due 10/15/2038 a0, 425 a0, 24
Stroctured Adjustable Este Morigsge Losn Trust
4. 595% due 06,/25,/2037 1; 359 I 282
B 1728 due 107252005 4. 890 1. 587
5. TO1% due 0F/25/2045 1. M3 871
SCB2TS due 8/25/2035 B, 232 T.938
G AG1S due 0525, 2035 40 34
Stroctured Asset Invesiment Loam Trust
5o 153 due 06/25,/2036 3,977 3, 76
b J02% due 0G/23/2036 25, D00 B, 325
BOBTIN due DMS25/2005 2ATE & 13
b 853N duc 02/25,/2034 1, 245 #, 162
Bo0S2R due 122552034 442 LAST
Structured Asset Mortgage Investsents [T Trust
B ITI% due 09/25,/2047 15,941 13, 654
5.2 due 06/25/2006 &, 491 B, 772
b AT due 041972085 1121 1. 058
Stroctured Asset Mortgsge Investments Trust
5. 534N due 09/19/2032 8 -1
Strociured Aszset Securities Corporation Morigage Losn Trust
5. 102% due 05/25/2086 3, 140 253
5112 doe 06,/25/2006 1. 333 4, 216
BoIT2% due 10/25,/2036 T, 153 5. 283
5. 287% due 07/25/2036 4, 596 4, 459
B J8I% due Dd/25/2031 X637 L)
B ATER due 07/25/2006 12, 0G0 114933
Summerhil]l Residential DAC
O 00 due 127282061 EUR B ]
4. 45% due 12/28,/2081 136, 087 14T, 923
bol40% due 12/28,/206]1 14, 020 15, 230
5 515% due 12/28/2061 4, 106 10, 557
G MBS due 12/28/206] 5,352 B, 865
6. 500% due 12,28/ 2061 5 015 1. 719
T 000N due 12/28/2081 M, 512 18, 617
1.085% due 12/28,/2061 4. 313 4. (3
T.BA5N due 127282061 i 034
B B8N due 12/28/206] 4, 852 B 2Th
Teaple Quay Mo 1 FLC
B452% due 072472085 GBPF 42 (6 54, 181
6 952% due 07./24/2085 15, 504 20, 58T
T.050% due 07/24,/2085 14, 631 149,052
Terwin Mortgage Trust
b 232% due 0G,°25,/2035 ] L33 .938
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Towd Point Mortgnge Funding Gramite & PLC
5. BTE% due 07./20/2053 GBF 34, 195 § w0
Tewd Point Mortgage Trust
3. Te0% due 03.25,2068 3 1, 52 1877
3 TS0 due 09/25/2062 T, %07 7B, 151
Tower Bridge Punding FLC
B 0G3% due 01720,2066 GBF 13311 17, 185
Truman Capital Mortgage Loan Trust
5. 3T2% due 03,°25/2036 ] 157 157
Verus Securitization Trust
L ATAS due D4/2572067 o, 25 26, 062
5. B1LS due 05/25/2068 L1 &l 11, 263
B 0ook due 02252068 4,175 4. 192
G 218% due 06,25/ 2069 1. 087 7.818
B 4438 dur 08252068 5, 558 5, a7
G GE5% due 09,25/ 2068 15, B10 15,971
Visio Trast
b BOEE due 10/25/2068 4. 137 4. 184
Wachovia Mortgage Loan Trust
B BA2% due 10,/25,2085 6] A0
Wolla Mortgnge Pass—Through Certificates Trust
B 5THE due 012572045 322 a2
B TETS due 08./25,/2045 13, ¥4 11,311
Tarwick Finamce Residemtinl Mortgnges Musber Three FLC
0 D00 due 12/21/2049 GBr ] 4, 18
B 913% due 1272 16, 0] 20, 745
6. G30% due 1272172 4,921 B 370
7. [30% due 12/21,/2049 & AB0 3159
7. 630% due 12/21/2048 1, 406 1. 758
B 130% due 12721/2049 1, 406 (W) <}
Washington Matual Mortgage Pass-Through Certificates MULT Trust
5. bO0R due [1/25,/2035 L B4 M
B W11% due 1072572046 114 T8
Wells Farge Commercial Mortgage Trust
2 501% due 09/15/2031 15, 000 14, 293
Wells Fargo Home Equity Asset-Bscked Securities Trust
B.2T2% due 0G/25/2087 472 468
Wells Farge Home Equity Trust Morigege Pass-Through Certificates
BSOS due 04/25,°2004 2014 > 852
Weolls Fargo Mortgage-Becked Securities Trust
7. 396% due 10/25,/20G6 114 101
WSTH Trust
B, 297N due 07,706,2087 G, 000 6, 054
T Ay TENAN 400,89

(EPHOEE 34, 363, 622)

THo k- AooER 123X

ML CLO 6 Lid

b 07U due O7,/20,/2034 3. 000 3. 007
ALESCO Preferred Punding XT Ltd

B AB6% due 12/23,/2006 5, 000 1213
Ally Bapk Auto Credit-Linked Notes (e}

4. 070% due 09/ 15,/2032 3, 100 3. 100
b AITR due 09°16,2002 1, 600 1. 601
2158 due 08715/2002 sl u5]l
Artor Realty Comsercial Heal Estate MNotes Lid

6. 654% due 08/15,/20G7 2 563 568
ABEIT LLG

b BN due 081752041 2. 850 2. 86
Ascent Education Pundimg Trust

Bo 1408 due 107252050 2 925 o had
Atlas Semior Loan Pund XV Ltd.

b BAGN due 10/23,/2002 L, GOHy 12 951
Auto Assot-Backed Securities Spanish Loans Fordo Titulizeciom

10O due 02/28/2002 ELR B0 217
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Baln Capital Credic CLO Lid
5OBSTH due 0F/19/2034 § 15 615 § 12,7
Blostiountain CLO XXIT Led.
b. 998% due 07./15/2031 2 530 L 5H
BM¥ Conadn Auto Trust
LB due 07202027 CAR 3, GO0 2 837
b 026% due 0472002026 & 056 I, 4553
B Vohiclo Loase Trust
4. 681% due 10°27/2025 5 44,700 A4, 707
BFCRE Litd.
7. 1508 due 01/16/2087 B, 431 B 421
7. BSFS due 01/ 16/20387 3. 468 R [
B 5o due 01162037 13, 514 13. 507
Bridgecrost Londing Auto Securitization Trust
4. 908% due 11517/2025 15, 40 15, 402
b BAlR due 08,/15/2025 3176 8 ]
Capital Street Master Trust
0. 000% due 10/18,/2028 15, Ky 16 )y
Cardiff Aute Receiveblies Securitisstion FLC
0. 000% due [8,°20,/2031 G 3 e
6. 352% due 08,720,2031 6, 823 & 805
b 8524 due 08/20,/2031 7. 310 9, 517
7. BE2% due 08/20,/2031 4. 1G8 6. 378
i due 08/20,/2061 b, 263 B, 865
11, TO2% due D8/20,/2031 4,437 12528
13, 952% due O 20,2031 12, 14. 037
Carlyle Global Market Strategies CLO Lid
b 920 due 07,727/2031 5 2+ 528 531
Carlyle L5 QO Led
G OTES due 1015,/2035 18, 300 19, 261
Carmax Select Receivables Trust
B.B1TS due 07/15/3025 13, 178 13 182
Carvana Auto Receivnbles Trast
5 200% due 06,710,/2030 B, GO0 B, 678
b 330% due 07,710,/2020 8, 50O 8. 5a7
B B30 due 1110052027 T, 283 7. 316
B T10% due 07,/10,/20249 3, 500 o 553
B 0G0 due 11/10/2026 &7 T
Castlelake Aircrafe Securitization Trust
4. 125% due 06,15,/2043 54T 516
Contorline Logistics Corp.
5508 due 12/15/2027 L 7 g =
. T50% due 12/15,/2027 e | 5418
Chase Auto Ownor Trust
B 495% due 07/25/2025 12, 190 2201
b, 568% duc 06,°25,/2025 B, 451 B 654
CIFC Funding IIT Ltd
b 055% due 07/15,/2086 12,000 12,028
6. 093% due 10,/22,/2031 LAY 245
Cologiz Canadian Issuer LP
4. 0400% due 01,°25,2062 CAD I BO0 1. das
CFS buto Recoivables Trust
5. 380% due 01/13/2028 3 1. 000 1. 003
G 408 due 07,/16,/20249 &, 100 2128
6. 130% due 09,15/2026 &, B33 B
Dell Equipment Finsnce Trust
4. TB1% due 10/22/2025 H, B0 . 613
Dewolf Park CLO Ltd,
B B38% due 10/15/2050 2 |66 2173
Dissond Infrastructurs Funding LLC
1. T60% duc 4,15,/2040 400 334
DLLWT LLC
5.053% due 08,/20,/2025 5, 993 6, 0053
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Enterprise Fleet Finamcing LLC
4. T24% due 107212025 5 40, 400 § 40, 412
B 490% due 07/21/2026 25, 220 25,345
Exetor Autcechlle Receivakles Trust
5. 5%0% due 08/15,/2025 5, 825 B, 827
FAE CBO BY
4. B6TR duc 08, 20/2080 EUR ol [
Fipence of America Structured Securitios Trust
3. 000% due 09,°25,/2061 £ 13N7 13,504
6. 500% due 04,25/2073 1,918 4, B4
Ford Auto Securitization Trust TT
d 124N due 11/15/2028 CAD 1, 300 3, 054
L8435 due 09/15/2030 3. 400 LEl0
3058 due 10/15/2026 &, 400 155
Galaxy Xzvifi CLO Ltd
G 058 due 07/15,/2031 5 4,174 4, 187
Gatewny Casiros & Entertainsent Ltd
5. D00 due 0G/12/2038 CAD T.88] . 261
GLS duto Receivables Issuer Trust
4. TEO% due 07/17/2028 (a) b3 1. 600 1. 600
4. T60% due 1071552027 (o) 1, 600 1,60]
18578 due 1017/°2025 (o) 1. 900 I, 501
4. BO0% due 04/16/2029 (o) B, 300 5, a0l
50008 due 045172028 1, 300 1. 804
B (0% due 00718,/2029 3, 000 & 008
5.350% due 08716,/2027 5, 400 5,414
5. 478% due 08152028 255 355
GLS duto Select Recolvables Trust
4. B45% due 107152005 12, B0 12, 500
B GORFS due 07/ 15,2005 1,522 1. 523
M Finamcinl Mutceoblile Leasing Trust
4. TA5% due 10/20/2005 31, 484 31, 495
Gl Financial Consumer Automchile Receivables Trust
1. 4705 due 02/16,/2008 4, 900 4, 8a3
4. 73T% due 10/16,/2025 ik, 400 3, 405
GWF Cansdn Leasing Trist
4. 278 due 02720/2009 CAD 5. 300 3, 56
1 BRI due 1272172006 0, 500 7. 06
Goldentres Loan Msnagesent U.5. CLO 6 Lid
B 9ATR due D420, 2035 1 L, 700 I T2
Goodgresn
& 030N due 107152053 3. 507 3, 263
Goodleap Sustainable Bome Solutions Trust
. S00% due 07,720,/2055 e 210
Greathserica Leasing Beceivables Funding LLC
b IB0% due 0G3/15/2027 3. 800 3 825
5. 4588 due 08152025 7. 148 7. 165
GreenSky Home [sprovesent Issuer Trist
B 150% due 10272050 1, 000 el
GreenSky Home Improvessnt Trust
5. 550N due 06/25/2060 500 507
b. B80% duc 06/20/20569 =253 &, 268
Hondn Auto Receivahles (wner Trust
4. 330N due 05/715,/2020 4, 000 3,985
A4 560% due 05/15,/2027 13, 300 13,294
Hyendai Auto Loase Securitization Trust
4 G20% due 041772028 L, 00 10, 019
4 TT0% due 03/15./2007 i, 900 5 910
5.4 due 09/ 15/2005 o, 175 W, 185
Hrmdnd Aute Receivables Trust
. TB0% due 1071552025 245, 00 26, 007
5o 150% due D6/15/2027 32, 500 33, 0
KEE CLO 18 Lid
5o EM% due 07/ 18/2030 50 651
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LAD Auto Receivables Trust
4. BE5% due 11/17/2025 § 13, 300 § 13, 304
b. 460% due 07/16,/2029 I, 100 1. 113
5 GI0% due 08/15,/2028 3300 R
B T00% due 0G.15,2027 I, 185 1. 75
Lo XVIT 1P
bo 5% due 10/15,/2031 17. 668 17, 084
LeanCors Issuer Ltd
. 218% due 07,/15,/2086 1,421 1,419
G 2185 due 11515/2038 g, 794 B, 768
MAT Equipment Motes
b. 185% duo 08,18,/2005 10, (bt 10, 063
Madison Park Punding XXIX Lid,
5. B12% due 10/18/2030 10, 835 10, 368
Magmatite IV Led
BoROTY due 07/25/2031 13, 350 13, 388
MAN Eurc CLD DAC
4. 920% due 10,/15,/2036 EUR 20, 000 21,758
METAL LLC
4. B81% due 10S15,/2042 i 9, 466 8,058
WF1 LLC
G 909% due 06, 19,/20a7 21913 21, 147
T 364% due 091772037 B, 765 b i
T. A0S due 06/ 192007 B. 236 B 241
Mdcep5 Fanding X¥TT Lid,
5.62T% due 12/01/2035 105 105
Masesu Ltd.
G 0GEE due 07152031 1. 760 1. 761
Mational Collegiate Student Loan Trust
Bo 9% due 10,25,/2083 Je6 HLE
Marient Private Education Loan Trust
5.B15% doe 11715/2068 914 11
7. 068% due 12/15,/2045 1, 052 1,068
Nelpot Student Loan Trast
BoTT1% due 09°25,/2065 1. 406 1. 405
. 0% due 0272072041 4, 064 4. 738
Missan Awto Receivebles Owmer Trust
4. T0a% due 10/15/2025 o2 25 607
Ocesn Trails GLO 8
B 6% due 07,15,/2034 11, 800 11848
Octegon Loan Funding Ltd.
B. BA3% due 11/18/2031 301 o
Octeno Receivebles Trust
4. T40% due 1172002025 (o) 15, 500 15, 500
LM XVID Lid
B TETR due 07/20/2030 (B 1. 950
Pagaya Al Debt Grantor Trust (o)
B TR0% duc 0615 2032 4, 400 4. 400
B B due 06/715,/2082 1. 300 1. 300
Pagaya Al Debt Trust
T 179 due 0471572031 I 445 1. 447
7. 600 due 12162030 1. 770 1. TED
7. 026% due B4/16,/2031 3, 300 3321
Paleer Sguare Hurcpean Loan Funding DAC
BoM2% due 05/15/2033 ELR 7. 383 #. M5
PenFod Aato Receivebles Owner Trust
Bo3TIN due 08152025 -1 16, 270 16 284
Porsche Innovative Lease Owner Trust
4. T66% due 10,/200°2025 38, GO0 38, B0
6. 3165 due 08,/20,/2025 2, 546 2. 550
Prestige Auto Receivobles Trust
1. T20% due 02/15,/2028 18, 500 18 486
5o 1B2% due 09/15/2025 6, %15 6. 018
Rad CLO 4 Ltd
b. 56% due 04,725,2082 7, H6H T 802
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Reckford Tower Burope CLO DAC
4. 468% due 04°24,/2037 ELR (E § 14. 41
Homark ViR Led
B s due 4720072000 3 3, B58 3874
Santander Drive Auto Recelvebles Trust
5o B30 duc 01162020 10, 500 10, 545
B 910% due 06/15,/2027 1, 400 i, 438
Sapphire Aviation Pinameo T Ltd
4. 2500% due 03/15/2040 5, 199 5,083
Sarsnsc CLO T1T Ltd
B B15% duc 0B/22/2030 4,928 4.5
500U Auto Receivables Trust
B. B60% due 07/15/2025 I, 196 1; 196
SFS Auto Recedvables Securitization Trust
4. 802% due 10/20/2025 10,400 10, 403
5. TI0% due 10,/20,/2027 £, 064 O, 004
SMB Frivate Education Loan Trust
0. 00K due 02/16/2055 3 3,279
3 0% due 02716,/2055 16, 223 15,53
4. B50% due 02/16/2055 7. 867 7.531
4. 950% due 02/16/2055 2185 2,004
5.950% due 02/16,/2055 3 140 3. 035
B 150 due 09152053 i1, 058 11,488
b A60% due 02/16/2055 16,223 16334
B, BB due 0915/2053 17,931 18, 249
G 930% due 09/15/2053 5, 933 6, 281
T 500 due 09152053 I, 205 1 264
B BT0% due 09/15,/2053 2, 505 2, 665
Sound Point CLO XVIII Ltd.
5o 0oy due 01/°21/2031 3100 2103
Sound Peint Eure CLO IV Funding DAC
4. 288 due 01/15/2085 EIR 19,992 21715
Symphony CLD 39 Ltd
6. 216% duc 04,°25,°2004 £ 34,800 24,879
Tesls Auto Lease Trust
4 827% due 10/°200°2025 7,400 7402
Thearsa Funding Trust
B 060% due §2/15/2008 1, 407 1. 410
Toyotn Auto Receivebles Owner Trust
4. T91% due 10/15/2025 54, 800 54,814
TRESTLES €10 V Ltd
B0 due 10,720,/2034 8. 025 2044
Trinitas CLO VIII Ltd
B 979% due 07,/20,°2001 3 616 3,624
Tropic (D0 ¥ Led
5. B3N due 07/ 15/2036 10, 076 4, 572
TETX Issser Led.
B, 431% due 02/15/20039 4,388 4. 972
TruPS Financials Note Securitizstion Ltd
B 0355 due 03/30,/2035 17424 16, 401
b. 645% due 09,/20/2038 2, 385 e
Upstart Pass-Through Trust
& SO0 due 04.720//2030 6, JE0 6. 277
Upstart Securitizatics Trust
5.500% due 06,/20/2032 I hag 2,583
Yeros Auto Receivables Trust
B 2B0% due 111552027 1. 961 1. 573
Wostloke Autceobile Receivables Trust
4. 919% due 10/15/2025 43, 550 43, 552
5. 560% due 02/15/2028 3, 100 3. 938
5 670% due 08/16/2027 £, 600 8,612
B BT0% due 06/16/2005 4, 028 4,031
Tl bt X R 1, 431, 090
(HCMOE 51, 428, 257)
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- t International Bond

0. 750% due O7,09,/2030 3 BRTT0 5 4L9W0
1. 000% due OF,/09,/2020 4, 3 3. 554
3. BO0% due OF,09,/2041 b8, 125 20,934
4. 125% due 07/00,2005 51, 459 28, B0
4. 1256% due 07,700,2046 1,035 fag
Bo000% due 01,/00,2038 25, T4 15. 418
Australis Government Bond

L. T50% due D6/21/2051 ALR 38, 100 13, 151
Bapk Gospodarstwa Krajowogo

3. 870% due 03,/13/2035 EIR 3, 000 I
1. 250% due 0913,/2044 3, 300 & 062
4. 3755 due 03/13,/2039 4, 900 5418
5. T50% due O7,00,/2084 5 i, 00 B, 400
. 250% due OF708,"2054 2 500 2 555
Chile Government Intermaticnal Bond

3. BT5% due O7,09,2031 EIR 10, 300 11,362
IsTae] Govermment Bond

1. T60% due 08,31/2025 1.5 ol BOn B 648
Isrsel Goverrsent Internationnl Bond

3. 800% due 05/ 13,/2060 3 11, 400 7. 574
B 000% due  10,730,/2026 ELR T3, GO0 81524
Mexico Government Intermaticnal Bond

2 750% due 112772031 () I 1, 493, da2 63, 855
3.000% due 120352026 (i) 124, 570 b, 841
4. 000% due 10/°30,2028 (i) 717, 331 3, 320
4. 000% due 057242034 (i) 06, 555 5014
7. BO0% due 06,703,2027 34, 300 16,265
7. TE0% due 05,720,/2031 38, 00 1714
B S00% due 00,01,/2029 33, 800 10083
B A00% due 05/31/2020 150, 300 i b
Peru Governaent Intersatiopal Bond

BodS0 due 031272040 PN 2, 6OD 571
B A00% due 08,12,/2084 an, 152 4. 533
B 150% due 08,12,/2002 112, 954 26, 50A
G B00% due 05/12/2037 33, Tas B 823
B BS0% due 08/12/20G1 102, 250 2B, 250
720008 due 08,/12/2033 11,200 1%, 771
T.600% due 08/12,/2050 I8, SO0 13, 381
Polend Goverrsent International Bond

4. 625% due 03./18/2029 3 2, 100 101
Remsnin Goverrment International Bond

L. T50% due 07,/13,/2030 ELR 12, W00 11,292
LORTHR due OLS13/2042 7. d00 5, 238
5o 1258 due 0824,2031 &3, 00 25,110
5. 2505 due 05,/30,/2032 10, 00 11, 168
& 3T0% due 00/22/2001 G, 440 T, 096
B. BOD% dus 09/]18,/2028 B, 5O 7. 973
5. 625% due 02,/22,/2036 2 840 3023
5. 625% due 05,30,/2037 13, 200 13, 952
G 3755 due 09/18,/2033 14, B0 17051
Russia Government International Bond

B 00 due 03/28/2035 5 3200 L1}
b. 250% duc 0B/Z3,/2047 B2, 400 L]
b. 02Z5% due O004/2042 L1, 400 1. 50
b- B70% due 09/16,/2043 1%, 200 4, 035
. BO0% due 09,731,/2030 2. 590 | et
Scuth Africa Goverrment International Hond

T 000% due 02728/2031 ZAR 122, 000 B 0al
B D00 due 01/31,/2080 i, 100 3 451
8. 500% due 01/31,/2037 180, 000 B, 526
B BTS% due 02/28,2085 183, 800 %, 265
G 000% due 01,/31,/2040 43, 100 2047
10, BOCR due 12/21/2026 1, 54T, BOO or e
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Turkey Government Intsrmational Bond
1. 250% due 05/13/2025 5 17980 L i
B 250 due 0G/13,/2000 i, 000 27,413
G 125% due 10,/24/2028 10, 108 10, 145
70255 due OAS26/2029 30, 900 32 384
Turkiye Govermsent Boed
50. 000 duwe G506/ 2028 TR 54,700 1,558
B2, 191% due 05/17/2028 ES 1, 200 24, 513
53, 60 duc 05/20/2026 B, 400 18
53, B40% due 0F/19/ 3036 3. 700 {0
Ukraine Goversment International Bond
0. 000 due 020152030 () 3 190 o
. 0008 due 027012034 () 11 63
0. 000% due 0270152035 () 5] 23
0, 0O0% due 02/°01/2036 () 500 o=
1. T50% due D2/01,/2029 1. 266 763
1. T50% due 02/01,/2034 1,214 573
1. 750% due 02/01,/2035 507 234
L. T50% due 02/01,/2036 194 224
Yenwzusla Government Internaticnal Bond ()
G 000% due 12/09,/2040 3. 987 418
7. DOFS due 0331,/2038 1, 883 262
T.650% due M/21/2005 B, M0 45
7. 750% due 101372020 1, 200 156
B 250% due 10/13/20034 5,441 834
0. 000% due 05707 /2040 1, 161 449
. I50% due 09/15/20C07 4. 274 b
0050 due 0507 /0008 &, 512 973
L1, 750 due 10421/ 2006 (Ea] 119
11, 9505 due 08062031 B, 000 447
U RE N 877, 831
(ECHIER §967, 4820
B
hmsurg Corp. (m) 1. (a6, 323 &9, (478
Cairo Mezz FLC BAT, 41 417
Clear Channel Qutdoor Holdings, Inc. B2l B2 T.978
Constel latica 01l Services Holding 5. A (m) 421, 240 L]
Corestate Capital Holding 5.4, (m) 2, TAL TR [1]
Dresswsil Ltd. (@) 56 (1]
Eurobank Ergasiss Services & Holdings 5. A 1. 489, 122 & 075
iBeartledia, Ine. Class & I 246, 745 &, 469
iBeartledia, Inc. Class B T, 427 b 724
Intolsat 5.0 () 6, (65 20, (45
Hational Bank of Groece 5. A 102, 570 s
Hoiman Marcus Growp Ltd, LLC (m) 150, 112 1%, 846
S5 Manufacturing Co. (=) s6 0
UBS Groap AG 26, T4l BI7
TestMet Group Holdings LIC (m) £, 915 w
Wostmoreland Mining Holdings LLC (s} B, 837 11
Findstiress Holdings 11 LLC =26, 019 B, B&
| r. e 131, 332
(MR §1596, 4250
Uniti Greup, Tne. &1 112
VICI Properties, Inc. 760 24, 153
(L3 diikm -r- iy 24, 566
(RoRREE 56, (aH)
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S LU RN TR o — 1 0,08

Froject Alpha
53558 due O7/16/2025 (m) ELR &, GO0 5 2. 600
S U R o — 2. 600
(W oEEs2, 630)
Intelsat 5. A
021772087 26 EL]
TWindstiress Services LLC
10/25,/2050 (o) 140 1,033
o3 1,962
(WM $22, 525)
W
(i)

L IR A 3 BN
e e e e T ]
AES Corp.
5068 due 11/08/2004 (k) - 4, 700 4, 6D
MuteMation, Ine.
B 2358 due 10/04/2024 (k) 11, 500 10,453
Bacardi-Martini BV (k)
B 171 due 11/27/2024 &, 500 &, TEG
5. 176% due 12/05/2024 -l 2 887
5021% due 1172152024 3. 500 3, 450
B 61 due 11/04,/2024 L, GO0 1. 457
5 2TT% due 11707/2024 &, 900 4,591
Constel laticn Brands, Inc. (k)
5.005% dus 1172/202 I, 000 a7
B IZ1% due 11/05,/2024 B, HOD 5, 408
Crown Castle, Inc. (k)
5o 211% due 1271072024 T, 500 37, 58T
b, 220% due 12/03/2024 2, 700 i
Global Payments, Inc
Bo 2145 due 11751972028 (1) G, 100 6, 082
Harley-Davidson Financial Services, Inc.
5 TS due 1270572024 (k) 3. 200 3. 184
B 488 due 1270052024 (1) & 000 Pl
5.351% due 1171852024 (KD 00 it
B9 due 100453024 () 1. 300 I 299
Huntington Ingalls Industries, Inc.
BoIE3% due 1070452024 (KD 3, 750 3748
B 283 due 10/05/2024 (1) B, GO0 B, 594
Jubil, Inc.
B. 325% due 10072024 (1) 17, 900 17, 831
B 328% due 1101/2024 (k) T A0 .3
Jooes Lang LaSalle Firsnce BY
5. 000% due 11,2020 (&) 1. 500 4,488
B D208 due 112172024 (k) 4, 100 4, 586
B 030N due 1107/2024 (K) 3, 900 &, 556
S due 1171452024 (k) &, 800 2, 765
B 435 doe 1170872024 (1) 21, 500 20477
Reckitt Benckiser Treasury Services FLC (k)
4. 956% due 12/10/°2024 T, 000 T, 858
1. 968% due 12/13,2024 11,800 11, 730
Southern California Edisen Co. (X)
B D01 due D1/06/2025 11; 500 11,392
B4 due 0170772025 3, 700 3, G5
Targs Resources Corp.
5. 0600 due 1170472024 (K 3,300 3, G

209, T49
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Gatewny Eo Lid
16, BE% due 1272355024 (k) 5 L, 100 1. 0y
TER Finamce Jersey Ltd
T.081% due 010252025 (k) 4. 000 3056

5, 046
hustralia and Hew Zoalend Banking Group Led
2.060% due 11,/01,/2024 juki] B 170
3 A00% due 117012024 ALD 454 a7
4. 330% due 1170152024 i G0 2]
Back of Move Scotia
2. B50% due 11,°01,/2024 CAD oo 194
1. 3305 due 11,/01/2024 i 1 1
BN Paribas Bank
LIE0% due 11/01/2024 560 1 1
2.310% due 110152024 SEK 3, G56 3
20 due 110152024 HED 458 =
L080% due 11/01,2024 NZD 176 105
3. 4005 due 11/01,/2024 k8 3. 454 313
B A440% due 117012024 AR $,453 18
Brewn Brothers Harrises & Co.
0.000% due 11501,/2024 ¥ 17,230 113
O Z50% due 10/01,/2024 CiF | 1
2.020% due 11,/01/2024 KK 3 1]
2. 300% due 11,°01,2024 SEK, | ]
2 due 1050052024 ELR | 1
2B50% due 11,701,/2024 CAD 2r 234
4. 330% due 11701,2024 i 1oz 1oz
Citibank H A
EH0N due 11501,/2024 EIR 45 ]
4. 330% due 11,01,/2024 3 501 {12
I[85 Bank Ltd
1. 330% duc 11/01/2024 400 Aol
DnB Bank ASA
L 000% due 11,01/2024 SER 503 47
0% due 1150152024 ELR I, 058 1. 148
3. 400% due 11,/01,/2024 ALD * s 1. 6T
4.350% doe 11,701/2024 5 227 227
HSBC Bank
L2508 due 1101202 560 | 1
2040% due 11°01,/2024 HED 37 5
HSBC Bask PLC
2. 0% due 11/01,/2024 ELR I, 792 1. 846
JPéorgan Chase Bask M A
4. 3305% due 11/01,/2024 § 1. 670 1. BTl
MIFG Bark Ltd
Oo010% due 11/01,/2024 ¥ 32503 213
Royal Bask of Caneds
1. 3305 due 11,/01/2024 i T 1
Sumitoms Mitsai Banking Corp.
0o 010% due 11/01,/2024 ¥ TGO 819 4. 15
&H0% due 117012024 EUR 3, 632 4. 160
4. 330% due 11/01/2024 5 625 625
Sumivems Mitsui Trust Bank Ltd
0. 000% due 110152024 ¥ L 580 I 8o
LH00% due 110152024 ELR B0 BT
4 330% due 1150172024 5 41 A4

21, 728
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{F by {F M
e 006
4. BEEN due O1/16/2026 (1) (s) 3 4,000 § 186
4. B33% due 1271772024 (k) 5, 257 5,096
4. BEE% due 1200372024 (K 1. 948 1. 926

103, 338

poae Bl e 413, 600
(ECMOTES $413, 7490
SRAEESGH o) 157.4% § 18, 308, 302
(BCMBEE 319, 178, 6100
RRT Y A7 4 FWE (6) () 0.9% 38, 262
(RS E R -7 A, 68 §019,851))
FORORMRL AR, M (57,70 (&, 745, 656)
MR 10008 § 11, 690, §TH

BRAEESTER T SR

o MomEn, FRERCEREASh N EERL TS LS,

SO I0N 31 B A R AR L SRR SEST ORI, EERCET 2NBROIE N, A FY AR MREOL 8% 8 LR R EEon, K
SN LEofEnEC L RREhD,

SthsloT~TELR—RL. RETo—RAERL VL, AETES T 2an, ReMEWTREIRDS, RETo—REES TR, BN
HToEEoks ESRLUTORCRERENEESR CEMo L,

R,
AOEER, BERENTOIAME, ANLSEE, REMRALCRETREE ERT,
RATIEER.

() BTN R,

(g} Sk EER,

b} BEWRL, A FLAFFT— (BT M0 Eivd, ) ERE0ARD v 7 0hEb,
(1) ESOHEESLS -7 -god L THESRTVES,

(5 EEWEiSN B H TR TARET S,

(&} &r—ail, WRETOHED SR,

) F—dn, WNECORNETEm R,

m A A MR
P y—iy /B9 (/B Ll i EE SN
Amsurg Corp, NIA N/A 11702/ 2023 5 Er ] 5 S8, 678 o 5I%
Constel lutich 09l Services Bolding
S e KAA WA 06, 10,/2022 i o LURLE kY
Carestate Capital Holding 5 A WA HIA 0B/22/202 0 0 0, DO
Deloitee LLP 5. 250 OE 30/ 2060 10,/730,/3024 1 B HERy D130} 1%
Deloitee LLP B 410w 01730/ 2052 10730,/ 2024 10, 10 11. 100 0, %
et eche Bank AG 2. 13u% 1L 2472026 05/11/2023 L. 127 1. 163 o 0%
Dresssell Lid, N L ahy A R L 0, 0%
Intelsat 5.0 WA WA ‘2018 16, Bab 2h.045 0, 250
Selman Marcus Group Led. LLO NiA N/A J 20 4, 566 jLUR- B0 [E8 )
Prime Property Fund LLC 5, 440% O30, 201 TS24 12, 400 12,214 0. 1%
Project Alpha 5. 3558 07,/ 16,2025 2024 R, <01 2. 600 0%
S5B Manufacturing Co, NSA HIA O 20, 202 i [ LR
Hestlot Group Holdings LLC L NSA Q7032023 i b . 0%
Westmareland Mining Boldings LLC NIA A 0326/ 2019 1 11 i s
] 157, 192 H 147, 066 1. 25%

A L3 LU O O B T |

i LI
A WA (=), LA, bihi kS

ey WHeR (A8 (ASESE) RBNE iR BYEE E o™
CEN 3 TR 0312024 11701720240 CAD 100, 000 Frovines of Omtaric 4 G50%

due 06022041 Province of

Queber 3, B0 due

12700/ 2045 4 (73, 618) $ 71,739 § 71748
LeatiEa i $ (TRE1E) § TL7% 3 7176

209/503



EDINETOOOO
O0000000oO0o0oooobooo0o0000odoonognoodnogna(EeLsoss)
Oooooooooooobooooooad

@)
2024 10 31
LB
mge WME # LAt

HEN HA&EY (A% (B8 fik A A B A

(L1 4. 5O 1018, 3024 1112 3024 3 (4, 3060 3 {4,373)
05 LTT0R 10724/ 0024 11705/ 2024 (6, 946} {6, 956}
s L3708 11/05/00%4 11706/ 204 (3, B5E) {5,856}
(117 4. T80 1018,/ 3024 LLAOT, 3024 (2, B79) {2, 884}
s LTROL 1018300 11712/ 024 {1, 100 {1, 102)
fhirs 18006 10/1E/ 02 11712/ 2024 {1, 8643 (1, 868}
(L1 4., 50D 10357 2024 111273024 (2, 1300 {2,133
DEL 5, 020 10024,/ 3024 11004, 2024 {564, 204) (54, 264}
DL 5.0008  10/25/70%4 1L/ 2024 {35, m9) (58, L6}
DEL 5. 0300 102452024 115042024 B, Ew) (58, 150}
JFs 4. 501 1035 2024 1105/ 2024 {13, 479) (13 485)
IS 4. 500 11505/ 3024 11506, M2 {12, 862) (12, 552}
Jrs 4. B0 11508/ 3024 111 024 L) ] {7,717}
Ips 5.000%  10/IESHT 1104/ 3024 {83, 421) {53, 4T2}
et i (323, 272)

RItEA L LTH EAh SN

MR ORI
A—ibetf b
BIUF
. ] MAET  JAHNLNA S0 F &8t

-

SR H 0% {3 0 0§ e
IR o (7, 608) o 0 (7, 608}
RN {58, 146} L2305, S50 [ 0 {264, DIE)
Fd B by § (58,1460 § (ZaB.EM) 3 0 8 0§ (286,837
A 3 (58,1460 3 (zIme0L) 8 [ 0§ (286,837
#Hi-dmpbic s REae™ § (296, 83T

AN L O OSSR o
ELUFrE, 202F100 31 BAED, WIS L DAL G & TS £ Ol ol S| oRil s LA (280 sntERGEE TS,
(o)  0MFEI0AAME, FROYAF—EROEEICESE, RERE2E, 136K FAORARERS MR L 2oTVE,

P T %1 HEL HANBE LU
Al AL BRIChel WEEDIShds EOMEONE  ERER  xra-

WEH SEM prckBe  KBE ARG MARIAH (S y—eme
=i A= LR
s 3 o 3 (25172 3 o 5 0 § (3519%) 3 0,580 5 (4,583
CEW 71, 746 L £ L] 7L T46 {73, 618} (1,872}
DEL a {170, 564) a 0 (150, 564y 164, B5R (GE)
JNL o 0 a L1 o {21} (2
s &) {127, 536) i L] {127, 536} 105, B30 {21, B47)
MANBIUVEOMORSMENI AN _ § 71746 8 (3ea,272) _§ 0§ 0§ (251,526)
YRS

S BEIO A 3L A TN, S S AR 14T, TRLUE FAT, IR R, et d s . TGRSR, SRR R s, W
HAHUGL RIS LU LERRES LI RS,

0 iR LA D RATHEAR 1L, (26, 435) 2 Faetda s,

W AP — W, R TRITE O SRR (P ~OR G Ol EET. iFARSE LSOO SRR Lo
FRM—Fy—2, F—OEERE TSR O A S —E T S LS SO E TR S G, Ay —REEE N 5
MRSy 0, BRESI TSRO v A YRR fREOI s,
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T TR AT

HER 2B
o HEE (1R LT BAEE B
Fut - L& Treasury 10-Year Note Decesber Futures 3 9,500 11/22/2024 TGy 3 7 i 1
Put = IL& Treasury 10-Yeor Note Decesber Futures G2, 000 11/22/H24 103 3 [
B AT n Al 35 1 ] 1

PR o L

WA FLITh
(4.7 B./%) Lo
Call = Eure-Bund 10-Year Bond Decesber Futures ELE 134 500 1072272024 22 3 (o) H {53)
Call - Buro-Bund 10-Vear Bond Decesber Futures 135. 000 1042272024 153 (o6} LEry ]
Put = Euro-Bumd 10-Year Bond Decosber Futures 131, 500 1072272024 231 (1) 210
Fut - Euro-Bund 10-Yenr Bond Decesber Futures 132, 000 11/22/2024 183 {96} (1563
AT M 3 (416) % 4770
e ——
HRSmA s 5 Bl ABERS

P s (A e L) W A
d-Manth S0FR ecembor Futoires Short 03/20%5 1,20 3 L.45% 3 o 3 o
d-Month S0FR December Futures Short 02006 22 -5 b} a
3-Menth SOFR June Fuiures Shart (42005 1273 L7T7 B4 0
d-Month SUFR March Futures Shor 06,/ 2025 1, 196 1,653 43 i}
d-Month SOFR March Futures shart O/ 2026 216 TED 11 0
d-Manth S0FH Septesber Futures Short 12 247 {801 o i}
J-Month SOFR Sepresber Futures Shor't 12ms 175 (0] [ 0
Australin Governeent 10-Year Bond Decosber Futures Short 1324 2] 2,481 156 a
Euro-Babl 5-Year Move December Futures Short 12 252 194 30 o
Earo-Bund 10-Year Bond Decesber Futures Long 12/2004 145 {1565) o 27
L5 Treasury 2-Vear Note December Futures Long & 131 (2411 ] L]
.5 Tressury G-Year Note December Futures Lomg 1272024 4, 548 (11, 863) o (BB42
L5 Treasury W-Year Note December Futures Long 125202 T, 625 (29, 344) L] {1, 78T
I.5% Tressury 2-Year Band December Futures Shart 1272024 1,471 8,977 138 0
.5 Tressury Ultrn 10-Vear Note December Futures Leng 1243024 3 LTS o (13
IL5 Treasury Ultra 3-Vear Bond December Fulures Long 120 I , 175) 445 o
Imited Kingdom Treasury 10-Yesr Gilt Deccmbor Futures Long 132004 1, B84 [ 16, 205) ] {2, 134)

H 3 (44, 07H) E] 07§ (4,612
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Airbus SE [ DOG% 06,20,/ 3028 0.339%  EUR GO0 3 16 H x ] 1] 3 0
ATET. Inc, L. COdFs 12/20/2025 [t L] 200 2 [¥}] 1] o
ATET. Ine. L. D00 06,20,/ 2028 0, 455% o600 EE] T3 1] (n
Bowing T 1. D00 1272052024 0, 381% 4, 300 4 42 o 0
Bewing Co. 1. 000 06,20/ 3025 0. 422% 3100 15 54 1] a
Bozing T, 1. 000 12/20/3025 . BEDR & 100 18 a0 3 ]
Bowing Co. L. 00 06,20/ 2056 IR 8, 400 50 o Ll o
Ferd Movor Credit Co. LLC B D00 12/20,/3024 0. 270% 5, 500 L] (410 ] 0
Ford Motor Credit Co, LLC 5. DOs 06,20,/ 3025 0 300% 1. 104y 43 {11 1] 8}
Ferd Movor Credit Co. LLC B DO0% 12/20/ 3025 0. 356% 8,400 54 157 1] (n
Ford Motor Credit Coo LLC o DORs 06,20,/ 3026 0. 554 10y ¥ 3 1] o
Ford Woror Crediv Co, LLC 5. 000% 06,20,/ 2027 0. S65% 100 11 i 1] 0
Rolls-Rayee PLC 1. D00 06,20/ 3025 0. 154%  EUR 13,400 5 o 1] 0
Rol ls-Boree PLC L. 000 06,20/ 3056 0. 252% 3. 8500 5 360 1] a
Rol ls-Royee PLC 1. DO 12420/ 3008 0. 279% 26, 300 465 1, 700 i i}
Verlson Comtmications, lie, L. 0O 1820/ 2024 0o 191% 3 15,300 KE] {11) 1] i
Verizon Comsunications, Tne, 1. D0 123/20/3025 0. J58% 2,500 a5 200 ] 0
Verizon Commumnications, Inc. |- DOo% 620,/ 3008 047 &, 000 15] 163 1] (2}
Verizon Communications, Ine, I D% 12720/ 2028 0. 513 2,000 10 14 & (1)
§ 1.642 $ 5, 153 § a8 § (7

B wee SRR EEREE S

i Pl e S@ed (4B pl s ERE (#) Wil A
COX, EM-32 Index 1, O 200§ 8670 5 12 5 T 5 ] ] f
CON, BM-34 Index 1, DR 1220/ 3025 |6, 8Z8 25 1L.715 H L
COX, B35 Index 1. Dl (6,20 W26 A o 3 ] @
CON, EM-36 Index 1, D0 1220/ 2026 94,208 158 4, 359 o {62)
COX. BM-37 Index 1. DO0R 06,20, 3027 1. 372 (3} 110 b (1
CON, Ed-38 Index 1, R (B L 11 500 (64 Q45 ] {1
CON. EM-30 Index 1. DO 06,20, W2e 1. 708 {15} 102 o (2
CON, EM-40 Index 1, OB 12/20/ 2028 25, 000 (4473 a1l ] 3
CON, EM-41 Indeox 1, DDR 06,20, 2029 11, 800 (257} 1w o {13
CON, EM-42 Index 1. O0dR 12720/ 2029 21, GOy (2T B ] {25)
CON, BV =34 Index 4. O0Cr D/20,/2025 .94 a7 [Nk 1] ] i
CON. HY-35 Index 5. Ol 2500,/ 28 Gl 1] {36) ] (1)
CON, MY =36 Index &, 00 &Y. 096 S0TT (1, T6E) ] {55)
COX. HY-37 Index 5. DOOR 12 G672 60 253 b {15)
CON, Y =38 Index &, R O 20 02T 2. TE4 209 23 ] (4
CON. HY-30 Index 5. DO 12520,/ 208 3, 4us 265 208 o 1]
CON, HY-40 Index &, 0o 06,20, 008 94 2 1B o n
CON, By =41 Index &, DhOR 12020/ 02 Ly & B ] (n
COX, HY-43 Index 5, O0CR 12720/ 2029 125, By 9, M5 20 ] 7
CON, 16-37 Index 1, D0 1230/ 2026 00 5 (24} ] 0
CON, 16-38 Index 1. Ol 06,20/ W27 1008 16 11 ] f
CDN, 1638 Index 1. 00 12/20/ 2027 400 & 3 ] 0
CDK. 16-40 Index 1. DR 06,20,/ 2028 2 60D 54 bid | b )]
CON, 16-41 Index 1, Or 1220/ 3028 2, 50D 9 o ] (n
CDN. 16-42 Index 1. DO 1220, ke A0, 500 Q, 138 {36) o (233)
iTrans Eurepe Series 33 Index 1, 00 D6S20/2025 ELR 16, 540 127 [253) o mn
5028 § T.GI6 H 0 £ ie5w
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i F-Banth FEA New

Zenlund Bank Bill 4, 7a0% 06,19,/ 2029 MDY 64, 400 8 M 5 1.E3 H i} b (@)
i 3-Month ZAR-SATTBOR B o410 0731/ 2028 LAR 37,200 51 al Q (1}
it I-Manth ZAR-SAJIBOR B 415% 0731/ 002 28, 704 4 &1 a {1
-2 1.3 3-Manth ZAR-54)1BOR 8. 20% 0731/ 028 111 20 155 155 4] (£ 1]
i, FMonth ZAR-SATIBOR B, 285 07,31/ 3008 T4, 100 L] I 0 (3}
i F-Manth ZAR-5AJ1BOR B 426% 0800 200s 44, 900 ] 63 Q {2}
-2 1 S-Manth ZAR-SATIBOR 8, 4608% [ R i 5, T 111 i1 0 3
Ei F-Month ZAR-SATIBOR B, 4605 it B 6, 900 113 113 i} {3l
i F-Month ZAR-SAJTROR B 4648 SOL 028 T 100 113 113 i} (3}
-3 F-Banth LAR-SATIROR 8, b5k 08/ 2028 BT, 100 135 135 a 3}
i I-Month ZAR-SA]TBOGR B, 350 08,04, 2028 30, 800 92 -4 Q (2}
Eir I-Manth ZAR-SATIBOR B 410 08,04,/ 0028 S, 00 132 132 a 4
i 3-Manth ZAR-5A)IBOR BoHES 08,04,/ 2028 3%, 500 55 55 i} 2}
., FMonth ZAR-SATIBOR 8 421% 004,/ 008 4, 700 57 a7 0 2)
¥ F-Manth ZAR-5SAJIBOR B, 5aUs 004, 20 0, IGO0 i1 Gt 1} (2}
i S-Manth ZAR-SATIBOR 8, B0 08,07,/ 2028 6, G0 99 o9 0 (3
i F-Manth ZAR-SATTBOR B, 1005 08,07,/ 2028 T, G 105 195 Q 3}
i F-Manth ZAR-5AJTBOR Bo410% 08,07/ 2028 22, 600 31 3l 0 (1)
X G-Manth Awstralian

Bank Bill 3, I50% 12717/ 2024 AUTE 36, 00 (174) (3 183} a 1]
- LY B-Month Austrmlian

Bank Bill 4. E500% 12017/ 0 41,00 an {4, 663} [t} (1]
. G-Manth Austrolisn

Bank Bill 3. 500 D617/ 2025 38, 850 {2i2 {3, 864} 1} (&)
it GManth Australisn

Bank Bill 2, Talr 06,/17/2026 &, 570 {30y {360} a 2
i G-Yanth Australisn

Bank BEill 3, D L1 Bled B ) 31, 850 {6, 182) (34, 506} a {174)
i G-¥anth Australian

Bank Bill 4, DOOR o 18/ 029 43 800 (1, 531 {4, 438} a {278)
-5 G-¥anth Australian

Eank Bill 4, BOOR 03,7200 23034 94, 50 an et 0 {170}
E38 G-Manth Australisn

Bank Bill 4, B0 e 18 20 30400 {580 L2 ] [57)
2w G-Month EURIBOR (0, 395%) 12/30/ 2024 ELR 1. B0 AT T a Q
iy (] G-Manth EURIBOR (0, B63%) 0300 2025 3, 50 135 135 1 4]
i G-Month EURIBOR {0, B20%) 123070025 2, 3 123 123 1 ]
o 1] B-Month EURIBOR (0, TM%) 06,30,/ 2026 1, 10 ] 1] 1 g
it G-Manth EURTBOR 1. DOoR 06, 13/ 3027 &ih, TOH) (2, 9240 {2,924} 0 (42
i B-Manth ELURIBUS 3. 500N 1000 02 S 21, 800 Bid Bid 1} (21}
£ G-Manih EURIBOR 3, 4500 1020/ 2008 20, 300 ] L= ] (20}
& d | G-Manth ELRIBOR 3, 210 11708/ 2028 20, 700 (1, DEG} {1, 0656} ri ] L
s 1} G-Manth EURTBCR 3, 25EX 1128 008 1, 0 (49000 LE 0] g 0
2 G-Month EURIBOR 3, 175 11729/ 7028 10, 200 (483} 4E3) ] Q
ex: ] G-Manth EURIBOR 2, 5208 1271352028 25800 (787} (T8I Z1 1]
i G-Month EURTBOR 2, B8 12719,/ 0028 18, 300 {B17) {817} 18 ]
e 1] B-Manth EURIBOR 2, G5l 12202028 12, 400 (440} {440} 11 Q
| G-Manth EURIBOR 2, Ta0% 0103/ 3029 13, 100 (3530 (353} 13 0
Eq E-Manth EURIBUS 2, T 04 16/ 2020 17, 500 565 565 1} (15}
. G-Mani i EURIBOR 2, BGO% 04724, 2029 26, 00 A ] hiri i) [i} (23}
i G-Manth ELREBOR 2. T3 05,/02,/2 17, 500 223 preik 0 (16)
£ %) G-Manth EURTBOR 2, BT 05,0 029 35, 200 37 a7 1] (30}
E-2 1 G-Manth EURIBOR 2, Baiy D6/12/2029 13, 400 307 ! Q (i1}
ex ] G-Manth EURIBOR 2. B8R 06,20,/ 2009 145, %) (253) (23 14 4]
i G-Month EURTBOR 2 TO0% O, 025 25, 400 (F18) {3L8) a (200
= B-Manth EURIBOR 2, B50% 0,14,/ 2024 13, 500 (140} {140} 0 (11)
] G-Manth EURIBOR 2, B0 0,25,/ 2029 36, TO0 212 212 0 (27
i B-Manth EURIBUE 2, 360% 107/ 2028 37, 200 i 73 0 (27}
2 G-Mani b EURIBOR (0, 150%) 03,18/ 2030 123 000 17, 720 14, 159 L] L]
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S G-Month EURTIEOR 2. 500% O3 19 2030 EUR 635, 100 5 5700 H a4 o4 3 L]
| 6-Uonth EVRIIBOR 0. 150% 6/ 1T/ 2000 26, B00 3. 812 3. 831 14 ]
i G-l EVRTHOR 2.000% 212032 184, 18 i, B03) (9, 416) ] (570
it G-Month EURTIHOR 25478 008,/ 2033 46, 300 1,034 1, 04 L] f
i 6-Month EURIBOR 3. 270 08/21/2033 12, 000 BST HAT ] {3)
L B-lonth EURIBOR 3. 2508 11/086, 2083 123 {1, 094) {1, oagy 2 0
2 f-Month EURIBOR 3o 145% 10/ 302003 12, 300 (546) (9463 2 i
= B-Month EVRIBOR 3. 280 11/ 322003 6, 200 (558) (S58) 1 1]
] fi~Month EURIBOR 3. 305% 10/27/2003 12, 700 {1, 175) (1, 175) i L]
by G-Yonth EURTEOR 3. 1258 120042003 7, 500 (567) [567) 1 L]
L ] G-Uonth EUVRIBOR 3. 06s 1 2006, 2003 1, 100 [z () 2 o
i f-lonth EURTBOR 2. 4%0% 12708, 2053 L3 400 (H35) (635} % 0
L G-Month EURTIOR 2.970% 127152053 16, 300 1ag5) e H] 0
Zm 6-Month EURTEOR 2. B9 12222063 15, 000 (73] (7850 . 1]
L G-lonth EURIBOR 2.900% 12,39/ 2083 10, Qo0 (548) (5483 1 0
i fi-Month EURIBOR 2. 650% 1,/08/2034 16, 200 (476) (4TE) . L]
it B-Month EURTBOR T TE 03042054 11, 600 4a9 L] ] i
-3 1 G-Month EVRTIBOR 2. 750% O5/05, 2084 11, 400 q98 qo8 0 {1}
o G-Month EUR1BOR 2 670% 04,108 2034 7,200 (255) (285) 1 0
211 6-Month EURIINOR 20708 04,729, 2004 11, 300 523 523 o {1
T f-lonth EVRTBOR 2. 710% 606 2004 24, 200 (650 (550} 0 )
| G-Month EURTIHOR 2. GEIR 08/07,/2084 3, 000 L34 (T4 1 0
(] 6-Month EURIBOR 2. 580% 06, 30,/2034 25, 500 (281} (281} 2 iy
L G-Uonth EURTBOR 2. 350% 100072034 25, 300 (EL] 148 3 0
s fi-Month EURIBOR 2. 500% O3/ 19/ 2035 185, 000 {1, 532) 1, 384 ) [
- | G-Month EURTHOR 0. 250% 03/ 18/ 2060 37,600 15, 870 12,858 ] {286}
= G-Month EURTBOR 0. B3 12/04,2052 186, 200 10, 156 o, 054 0 {600}
T G-Month EURTIBOR 2.250% 0319,/ 2065 127, 182 {2, 587) (2, 7o) B, 464 1]
& Bunk of Japan

Uncod lateral {zed

(ormight Call Rote 0. 176% 04/ 23/2027 ¥ 3890, 000 (233} (2Es ] 112
=i Bank of Japan

Uncel latorslized

Gvernight Call Bate i, 020} 09/ 20/ 2008 ¥ 67,650, 000 11,7896 10,210 226 ]
e | Bank of Japan

Uncol lateral {zed

Overnight Call Bate 0, (0% O3/ 1572089 75, 350, 000 14,770 14, 026 63 1]
Ly (| Bank of Japan

Uncold lateral {zed

(rormight Call Rote 1, TOHF 09/ I8/ 2020 23, 520, 000 (447) (7303 3] 0
=i fank of Japan

Uncol lateral [zed

vernight Call Bate 0. 40 06/ 15/ 2032 3, GBI, 400 a7 718 1 0
e | Bank of Japan

Uneol lateral ized

Overnight Call Bate 1. G00% 0 182034 11, 59, 000 (571) (1,231 | 1]
Ly (| Bank of Japan

Uncold lateral {zed

(wormight Call Rote 1, 500 03/ 152042 1. 855, 000 1, 654 1, 0635 ] 5}
1] Bonk of Japan

Uncol lateral [zed

treermight Call Bate 0.TI% (/2072042 45, 000 G4 i ] 2
i BRL-CDI-Campounded 11. 157% 0L/02/ 2025 BEL 4, 400 (22 {22 ] 1]
318 BEL-CPI-Compounded 1. 17TM% 01/02/2025 2, 4900 (14) (14 o LU
i BRL-CDI-Compournded 11. 367% 010272025 3, 600 (14) {143 ] 1]
it BRL-CDT-Compeunded 12, 005% Q1022025 9, 300 (12 {12 o L]
¥ BRL-CDI Compounded 12, 095% 01,100/ 2025 16, 300 (14} {143 ] 1]
5348 BRL-CDE -Compoundind 12, 158% Q10272025 8, 200 ] (5 ] 0
2 BRL-CDICampotnded 12, 163% 01,02/ 2025 8, 000 (5] (51 ] 0
i BRL-CDI-Campournded 12, 179% 01./02/2025 16, A0 (@) fa) ] 0
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i BRL-COT-Compaundes] o, 574% 01,08 2026 BRL 7, 500 3 (B58) 5 {558y 3 i} 3 2}
-2 1 ERL D] -Coapaunded 9, 8% 0102/ 2025 38, 600 (278} (a8} a 1)
*in BRLACD] -Compamded i, fErs 0102 2026 58,200 [AHe) {40} Q 2}
it ERL TP -Compaunded 10, 052% 0108 2026 145, 300 (576} OTE} a (5]
-2 1% BHLAD I Compaumnded 10, O85% 01,02 2026 144, 700 (954} [ i} (51
i, BRL-CO] “Compaunded 10, 105% 0102/ 3026 L4300 (G4} {4 0 (5}
¥ BHLAD] - Compounded o, s 01,04,/ 2027 107, 700 (1, 05} {1, 0u5} 0 (13}
-2 1 BRL-CO I ~Compounided 10, 03T% 0104,/ 3027 26, (0 (2590 {250} 0 L))
. BRLATD ] -Compounded 1 O41% 0104, oy 118, 400 (1,185) {1, 185) il {15)
i BRL-COT-Compaunded 10, O7T2% 01,04, 2027 54, 2 (4420 {442) i} i)
21 ERL (D] -Compaundesd 13, Qo 0104,/ 0027 223, 4 {2, 194h {2, 194} a (28)
i AL AT T Compeimidesd 1, (M5 0004,/ 2027 164, 150 (1, 314) {1,319} 0 (21}
i ERL TP -Compaunded 10, 135% 01,04,/ 2027 55, 600 (B35} {535} a {7}
-2 1.9 BHLACD ] “Compaumnded 10, 165% 00,04, 2027 B3, 240 (648} {648} i} (11}
-2 ERL-CO] “Compaunded 10, 176 0104,/ 2027 138, 900 (0, 080} (1. e} 0 {19}
¥ BRLAD] - Compounded 1 1E2% 01,704, 2027 L6, 560 (1, Z46) {1, 286} i} 122}
21N ERL-COI ~Compaunided 10, 155% 0104,/ 3027 B2, 0 (G400 {840} 0 (n
i BRL-CD ] ~Compaundisd i, 205 01,04/ 2027 194, 350 (1,489} {1,487} Q (25}
i BRL-COT-Compaunded 10 200 01704, 2027 28,000 (213 213 a 4
-2 1 ERL (D] -Compaunded 1, 258% 01,04,/ 0027 194, 320 (1, 448} {1, 448} a (25}
i BRL D] -Compaumded 10k 328% 01704/ 2027 145, 470 (1, D47} (L 047} i (15}
i BRI T -Compaunided 11, 250% 01,04,/ 0027 3, J0 44 (€8] a {1
-2 7% BHL-ACDI “Compaunded 11 275% 01,04,/ 2027 2,70 22 (== i} ]
i, BRL-CO] Compaunded 11, 250 0104,/ 3027 2, T 25 (2} 0 0
¥ BRLAD] -Compounided 11, T31% 01,04, 2027 1, 40 {7 [k i} [i]
21 BRL-COI ~Compaunied 1.7 0104,/ 3027 5, 90 LB} (31} i} (1
i BRL-CD ] ~Compaunded 11, 901% 0104/ 2027 14, 100 {60y (50} a 2
i Canadian Overni ght

Repa Bute Arorage 4. 70 12,20,/ 2025 CAI 160, 300 57 3, 282 0 (23}
i IR & 300% 06,16,/ 2028 MEN 1t 000 Al (24} 1] (2)
it TREXID 3, 512% 07,24,/ D028 24,800 (185} (385} Q (1=
i IREXID 8. 44% 0725/ 0028 418, 600 i ke [} [t} (34}
-1 TREXTD 8, hoE% 07./27/m28 MEN B35, 400 (0, g0k (1. 040} 0 (51}
i TEXIR o, 650% 07/28/2028 9T, 700 {145) (&a) 0 (8]
it Secured Overnight

Financing Rate 3. DEs 11707/ 2024 5 2T5M (B09) {6061} a Q
i Secured Overnight

Financing Rate 2. 90 1114 0024 27,400 {054} {854} a L]
i Secured Dvernight

Financing Rate 3. ThO% 11720/ 0004 54, 800 (831} (831} a 0
i Secured Overnight

Financing Rate 3. G 1120/ 004 54, 500 (B84} {88} a L]
E38 Seeured Overnight

Financing Hate 3. G5 12705,/ 3024 &5, 600 [EfR) {550 0 0
-2 LY Secuzed Uvernight

Financing Rare 3. 750 127118/ 2024 55, 600 [E29) sy 0 1]
o Seeured Deornight

Financing Rate 2. 50r% 121850024 62, 500 23 2726 1] 1}
Lo | Secured Orernight

Financing Rate 2. 450% 12720,/ M0 428,400 11, S50 1 1, Ry ] 1]
x| Spcured Cvernight

Financing Rate 2. 3ok 0117/ 3025 214, 0D B, 054 B, 051 0 (1}
L | Secured Overnight

Financing Hate 1, B0 03,/16/2025 62, 6 L1214 1 124 a Q
| Secured Overnight

Financing Rate 1, 3rs 08/18/M025 62, GO0 1,115 l. 116 a L
i Secured Overnight

Financing Rote 2. GESY 0404,/ 2025 29, 800 (BTE) §Tar 0 0
i Secured (hernight

Financing Rate 2, G 0404, 2025 14, 504 (336} {4348} i} L]
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Wi Secured Overnight

Financing Rate 2. 697% 04,04,/ 0025 5 59,600 & 0,0 (LT H a L] o
i Secured Overnight

Financing Rate 2.781% 040 25 3B, 300 (E38) {838} a a
i Secured Overnight

Financing Rate 2. 721% 0410/ 2025 26, 400 (B33} {652} 0 0
i Secured Dvernight

Financing Rate 2, T 0410005 23, 300 (5000 L 0 0
= Secured Overnight

Financing Kare 4. 50dr% 05,28 2025 2011080 (6, 195) {367} i} (39)
f- 1 Seeured Drernight

Financing Rave ERL ] 00 2025 1. 158, 360 1, 621 (64} 1} [45)
L ] Secured (rernight

Financing Rate 2. 0 D620,/ 3025 117,800 1, Tar 4, M5 4 o
Lo | Socured Overnight

Financing Rate 2. 620 07 /24,2025 154, 200 2, D6 2, 06E 11 1]
&m Speured Orernight

Financing Rate 1, G 011672026 167, 700 9, B87 T, 753 4 Q
g | Secured Overnight

Financing Hate 2, 30y 0117/ 2026 120, 700 &, 487 8, 431 17 o
Ly | Secured Overnight

Financing Rate 0, 028k 0506,/ H26 45, 800 1,485 1,485 5 4
] Secured (hrernight

Financing Rate 0, B4 06,08, 026 36, 00 . M5 1. 845 7 0
2 Secured Overnight

Financing Rate 0, 500 0616006 251, 400 15, 554 12,144 52 0
= Seeured Crernight

Financing Rarve 1. 03 0617/ 2026 43, ) I, Iy a4 4]
L ] Secured Dvernight

Financing Rate 1. 010% 06,24,/ 2026 3, HKD 2,126 2126 8 1}
| Secured Orermight

Financing Rate 2. St [Erfidak Tl 1l L, 300 3, 318 3, 318 fe ] 1]
Ly ] Secured Dvernight

Financing Rate 2. 245% 08,/07,/2026 a2, (o I, E38 I. BB 0 (13
L | Secured Overnight

Financing Rate 1, 250 12715/ 2026 3, A0 2 275 1 Q
o | Secured Overnight

Financing Rate 1, 740% 1271670006 15, 300 789 TER B L]
i Secured Dvernight

Financing Rate 1. 380 01704, 3027 37,200 (2, 151) {2,151} a (12}
-5 Secured (vernight

Financing Rate 1. BT 0L 11 07 21,300 (1, 130} 1, 1303 a (7}
E38 Secured Overnight

Finaneing Rate 1. BT 01/ 1Ry 13, 400 (711 =3 0 4}
-2 LY Secuzed Uvernight

Financing Rare 1. 425% 0118/ 2027 25, 400 (1, 4300 5 0 (8)
Fi Sevured thormight

Financing Rate 1. 445% 0L 183027 27, 300 (3,525) {1,525} 1] ()
Lo | Secured Orernight

Financing Rate 1. 350 0120,/ 3027 14, (0 L 101 L. 1l 4] 1]
i, Spcured Cvernight

Financing Rate IR 115 01/20/2027 12, 700 (713} {715} 0 (4}
i Secured Overnight

Financing Hate 1, 55ir% 01/20/ 2027 B4, S (4, 492) {4, 200} a (26)
e Secured Overnight

Financing Rate 1, G0 02052027 B, 400 L BT LB ] L
i Secured (vernight

Financing Rote 1., nsirk 02162027 26, 400 (1,714 184 0 @)
=i Secured (hernight

Financing Rate 1. 450 (LR R ) G2, 00 4, 215 4. 15 i Q
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i Secured Overni gt

Finuncing Rate 1. Tir% o 70T § M8 10 § (15, 302) & {14, 450 ] o L] {82
o Secured Overni gt

Financing Rate 1. 420% 02,/24,/ 2057 A6, 30 &, 164 3,164 15 L]
i Secured Overnd ght

Financing Roie 1. B50% 02,/24,0027 [54, 200 0, Ba) (9, 135 o (52
i Secured Dverndght

Financing Rote 1. B20% 04,/ 18/2037 26, 900 11, 9632) L1, 962) o (14
= Secured Dverngght

Financing Eute 1. TR3% 04,/22/2007 20, 100 {1, 367) (1, 367y 1] (1)
X Secured Dvernight

Financing Rote 1. TEE% 05,03/2027 20, GO {1, 387) (1, 357 1] (11}
LY Sevured Dvernd ght

Fimmncing Rate 1. 0O0% 06,15/ 0027 al. 030 {4,461} (3, 611} ] (21
L Seeured Dvernight

Financing Rute 1. DOy 6,15,/ 2027 GH, 850 B, 015 3,130 + Ly
it Seoured Overni ght

Financing Rote 2. BoIN 0,30,/ 2027 24, 600 (T63) (a3} o (200
i Secured Overni gt

Finuncing Rate & Dol 0007 /0027 2,500 a2 {312} o § 1]
i Secured Overni g

Fimuncing REote . 965% 1042027 25, 100 {664) (B4 o (23
=i Secured vernight

Financing Rote 3. 7ol 1271372027 25, 200 420 AZD 25 L]
i Secured Dvernight

Financing Rate 2. RO 12.520,2027 250, 700 (11,802} {28, 04B) o {142)
-3 18 Secured Dverndght

Financing Eate 2, 40y 01,0 2028 ES, 500 {8, 454) 1. 6% 0 {102)
i Secured Dverndght

Financing Eate 3. BO0% 03,10, 20288 38, 100 (413) (4133 U] [41)
i Seeured Dverni ght

Financing Rate 1. 2680 03,24, 2088 T, 200 {6, 351} (6, B3} ] (43
L Secured Dvernight

Financing Roto 1. 255% 06,/13/2028 1, 100 b3 (L B 0
it Secured Dvernd ght

Financing Ratw b, BONFN 06,16, 2028 J5G, 282 (486, 0Z3) o, T3 o (248)
| Secured Dverni gt

Finnncing Rate 3, 0% 06,721 /3008 L31, D0 3, e 5, 062 148 o
i Socured Dverndght

Finoncing Rate 2. TOD% 07/21/2028 14, 100 {844) (GE4) o (16
E2 7 Secured Dvernight

Financing Bate 2. BTEY 07 /24,000 14, 40 L (BGG) 1] (16
i Secured Dvernight

Financing Rate I, 455% 0727 20 14, 20 (765} (T65) ] (16)
-3 LY Secured Dvernight

Financing Eate 3. B0 005, 2028 67, 400 (164) (165) 0 (749
Ly (| Secured Dvernight

Financing Eate 3. 510% 11,30/2008 10, o0k 136 136 U] (12
=i Seeured Dverni ght

Financing Rate 3 515% 11,/30/2008 15, 210 203 209 ] (19}
i Secured Dvernight

Fimancing Roto 1. M 1271572028 29, 65 {2, 936) (3, 60&) o (26)
| Secured Dvernd ght

Financing Rote 1. 2l 01/12/ 2029 14, 850 [ = 1. 453 13 o
it Secured Dvernign

Finnncing Rate 1, T 0171200 54, 900 {4, 838) 824 o (45
i Secured Dverndght

Financing Rate 1. BiS% 01,/20,/2029 7, 600 {788) (736} b Lkl
E2 Secured vernight

Financing Bote 1. B30% 01,/20,/202% 10, o) L1y (5773 1] {100
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i, Secursd (vernight

Financing Rate 1, G0% 01/ 26 2029 £ 18T $ (1, 188) (1 MeE) % 0 3 {12}
i Secured Overnight

Financing Rate 1. 618k 000 2 4. 500 (540} {5400 a L)
i Secured (vernight

Financing Rate 3. 02/2% g S, 50 (192 [ 4 0 (E5)
i Secured Overnight

Financing Rate 3.970% 02/2T, 2 17, 100 37} amn 0 (22)
S Secured Orornight

Financing Kare 3. 304 028/ 2029 43, 530 BI3 &7l i} (43)
Le | Secured Overmight

Financing Hane 3. 50T 0226 202 116, 440 L i3 A ] 1} {116)
e Spcured Orernight

Financing Rate a3, 2% 03,02, 20z 57, 100 L, 230 1. 311 [t} (56}
La Socured Overnight

Financing Kate 3. 100 G305/ 2000 51, 800 1, 360 1. 476 Q (51)
&m Speured Overnight

Financing Rate 4, 250 03/20/ 2029 23,650 (262} 166 23 Q
i Secured Overnight

Financing Rate 1, D0dry 06,15/ 2029 &, 10D (E16) (B51) a {6}
Ly | Secured Overnight

Financing Rnte 1. 00d% 06,15,/ 3080 a7, a1d 13, 075 &, 707 1% i}
T Secured (hernight

Finoncing Rate 1. Te0% 06,15,/ 2009 59, 920 (5, 541} (2,224 0 (73
i Secured (hvernight

Financing Rate ELL L 06,19/ 029 276, 100 {10, 1460 142, B63) 0 {Z88)
i Secured Grernight

Financing Rare 3. 750 06,20/ 2029 55, 200 1, B2 B, G679 3 4]
& Seeured Drornight

Financing Rate 3. 050% Crin 08 202 12, 400 (438} [438) 1] (1)
i Secured Orermight

Financing Rate 3. 10 R R 12,400 (410} (410} [t} L17}
sm Socured Dvernight

Financing Rate 3. 7500 12718/ 029 457, 200 66 T, 920 617 4]
e | Secured Overnight

Financing Rate 1, 75 01/23/ 2030 14, 0 I 473 1, 173 17 Q
| Secured Overnight

Financing Rate 1, 570% O] 2% 2030 14, 9400 1, =0 L. =0 17 L
i Secured Dvernight

Financing Rate 3, 47 02221030 39, 204 (1,076} {1, 078} 0 (500
£ Secured (hernight

Financing Rate 3 0223/ 030 30, 800 (0, 133 (L 133 i} (42)
S Secured Overnight

Finaneing Rave 1. Bl 0228 030 14, 10 1, T46 I. T4 17 0
-3 LY Secured (vernight

Financing Rare 3. BI5% (03,0 2030 14, ) (335) (X35 0 (18)
o Sevured Drornight

Financing Rate 1. 430% 0317,/ 2050 31, 3K 4, 112 4, 12 ] 1}
=i Secured Oeernight

Financing Rate 1. 250r% 0617,/ 2030 5, 50 1, 359 L. 164 11 1]
L Spcured Cvernight

Financing Rate 3, iy 0621/ 200 J35, 400 16, 085 16, (5 pi ] 0
i Secured Overnight

Financing Hate 3, 500% 06,/22/ 2030 ag, 200 (1, 983) (1, 983} a (114}
e Secured Overnight

Financing Rate o, B7E% 07/ 2%/ 2030 12, 400 2,129 2129 14 L
i Secured Overnight

Financing Rote 0, 674% 08,05,/ 2030 12, 000 2, B3 %223 13 L]
E2 Secured (hernight

Financing Rate 3, B0 (/20 2030 8, ) i 1 i} (1)
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o] Secured Dvernight

Financing Fate L, Do 1216/ 3000 5 7,588 H [ Bri ) H 1. 226 ] 9 % o
o Secured (vernight

Financing Bate &, 500 13780/ 3040 1, 195, 800 36, 435 il | 1, 431 L]
] Secured Overnight

Financing Bote 4., Ja0% 03/20/2031 12, 680 (266) a0 18 o
1] Secured Dvernight

Financing Bnte ¥, 32BN 04,30, 2031 1.370 200 210 o 9]
= || Sevured Dvernight

Financing Eate 34318 04,30,/ 2031 12, 350 3 273 1] (15)
f- 1) Secured Overnight

Financing Rate o, T50% ol 16 2031 13, 609 {2, 656} (1, 4140 1] (15)
L ] Secured Dvermight

Financing Rate . 750 06 L6/ 2031 335, 400 63, 554 38, ey 1] iy
L Secured Overnight

Financing Rate TS0 0620,/ 3031 BT 1, 400 4. 552 (3, 432 61 Ly
ame Seeured Overnight

Financing Bate L L 06,30, 203] 22, 80 Gog LI o (28)
=M Secured Overnight

Finencing Bate b 1 06,307 20311 b3, 100 b 377 |, =0 (] (71}
T Secured Overnight

Finuncing Ente £ 200% a7,/02/3031 164, GO0 4. 370 5,950 o {200)
S Secured Overnight

Financing Roic & 100% 07/ 2031 33,200 1. 3656 1. 28] o {400
=M Secured Overndght

Financing Bnte 1. 450% 07/ 1672031 I3, 600 &, 5ED 3, 569 28 o
e ] Secured Overpight

Financirme Eate 1. 370% 07/ 19,3031 1, 500 I. 638 1. 6839 2 ]
| Secured Overnight

Financing Eate k. J60% 07,20,/ 2031 15, 700 I, 458 2,450 17 L1}
La | Secured Overnight

Financing Rate 1. 405% O 303 1 25, 500 4. 201 4,201 28 o
. Secured Overnight

Financing Bate b 300 005 20 13, 500 12,459 (2, 439) o (17}
it Secured Overnight

Financing Bate 1. 5354 10/ 15/ 208] 15, 400 12,383) (2,380 o (17
i Secured Dvernight

Financing Bate I, B3GR 102273031 1, 300 {1, 550 {1, BH0) ] 1)
i Spcured Dvernight

Financing Bate 1. B4B% 1026/ 2031 19, 360 {1, 582) {1, 582) o (i
e Secured Overnight

Financing Bote X TH0% 12/ 18/ 3031 363,770 WEI 4. 635 qaz L]
E38 Secured Dvernd ght

Financing Bate L. 7358 01/12 5032 10, 100 {1 442y (1, 442) ] (11}
-2 LY Secored Overnight

Financime Eate 1. G55% 01,/24/ 0032 12, 700 {1,874 (1, 874 0 (14)
Fi Seeurvd Overnight

Financing Eate b TG54 0X02 2032 9, 60 {1, 458] (1, 45D U] (11
x4 Secured Overnight

Financing Rate 1. G50% 0206, 2032 16, 100 {2, 5u1} 2, 5o1) ] (19}
i Secured Overnight

Financing Rate z L/ 18/ H0a2 23, 00 {3, 169 (3, 1590 o (25
i Secured Overnight

Financing Rate 1. T30% 03/24/2032 15, 200 {2,342) (2, 342) o (15
it Secured Overnight

Financing Bate 1, TEES O3 163002 &, 300 {797} {7ath o {6
1] Secured Dvernight

Financing Bate I 380k 0,08/ 3032 19, 400 1. 065 1. 065 12 L]
E2 Secured Overnight

Financire Bate 1. 250% 06,15/ 3032 55, 640 LI, 1033 (1, a18d 1] (50
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o] Secured Dvernight

Financing Fate I, ka0 06,15/ 3002 5 45, 970 H B 321 H 6,567 & 48 L] o
i Secured (vernight

Finuncing Ente 1. T50% 06,1 5/5032 T8, 300 i1, 462} {7, 187) L] (85)
] Secured Overnight

Financing Bote 1. BO0% 0621730032 12, 800 I 160 1. 736 13 o
i Secured Dvernight

Financirg Ente L. a0 O 232 18, 500 (973 (973) o (20
= || Sevured Dvernight

Financing Eate 3 B10% 1212/ 0032 19, 100 264 254 L] L]
| Secured Overnight

Financing Rate 3 350% 121440032 5, 000 22 25 5 L]
Eir Secured Dvernight

Financing Rate . A00% O3/25/ 2033 31, 600 {1, 246} {1, 246) ] (28}
i Secured Overnight

Financing Rate . A30% OL/27,/ 2033 21,500 {7i4) (T ] (1%
it Seeured Overnight

Financing Bate kAT O30/ 2033 20, B0 (862} (862} o (15
i Secured Overnight

Finencing Bate 34038 03501/ 2033 0, B0 {TRG] (736 (] (15
i Secured Overnight

Finuncing Ente £ 200% 03,06/ 2033 30, 200 {943} [ETRA] o (18]
E-27 1 Secured Overnight

Financing Enie &, 4500 030772033 &3, 30 {1.339) {1, 3390 o (34
=M Secured Overndght

Financing Bnte &, KO0 05,327 3033 911, 110 25, 241 18, 477 e | o
e ] Secured Overpight

Financirme Eate &, 700 O 06, 3033 524,370 B, 143 1, 435 455 ]
& Secured Overnight

Financing Eate & 300% 06y Lilk 2033 77,300 (3,252} (3, 252 U] (64)
i Secured Overnight

Financing Rate 3. 000% 06,21, 3033 230 (15} {14} ] o
L Secured Overnight

Financing Rate & D00 0621/ 3033 J56, 140 25741 22, 208 296 0
it Secured Overnight

Financing Bate k. GO 06,21/ 2033 65, 300 (1721) (1,720 o (55}
i Secured Dvernight

Financing Bate T, Ga0% 07710/ 33 37, 000 {517} (517} o (32
i Spcured Dvernight

Financing Bate &, 750N 07,/12/3033 31, 800 {197} [1a7y o (27
£ Secured Overnight

Financing Bote X T30% OE O3 2033 19, GO0 71 7 1] 17
E38 Secured Dvernd ght

Financing Bate &, 735N 0807,/ 5033 12, 100 (75) {75 ] (100
-2 LY Secored Overnight

Financime Eate &, TG0 0823/ 3033 35,500 (1E7) (1am 0 (31)
Fi Seeurvd Overnight

Financing Eate E B0 05,30,/ 5033 17, 500 {4} [4h U] (16)
x4 Secured Overnight

Financing Rate . SO0 08,30, 3033 35, 500 267 267 1] (32
i Secured Overnight

Financing Bate 4. DG 00 2003 &3, 900 633 L% o (31}
i Secured Overnight

Financing Rate 1. 175% 1010/ 2003 16, 500 LETH AET o (15}
it Secured Overnight

Financing Bate 4, 150% 11270003 16, 500 158 458 o C15)
i Secured Dvernight

Financing Bate 4, 200% 10 18/ 2033 14, 000 148 448 b (s
E2 Secured Overnight

Financire Bate 4. 220% 104720/ 3033 186, 400 551 551 1] (15
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i Secured Dvernight

Financing Fate 1, 230% 1023/ 2033 H] &, 800 i do b3 a3 ] o L] {8
i Secured (vernight

Finuncing Ente 4. X55% 10,523/ 7033 B, 800 420 i 1 L] (8]
i Secured Overnight

Financing Bote 4, 9% 102572033 8, 200 = a8 o g
i Secured Dvernight

Financirg Ente 4. 4508 103153033 19, 200 439 A o 9)
= Sevured Dvernight

Financing Eate 4, 435% 11,00/ 2033 3, 60O i 359 1] (8]
f- 1) Secured Overnight

Financing Rate 4. 450% 11500/ 2033 16, 500 -9 17 1] (16}
L ] Secured Dvermight

Financing Rate . 250% 11,22/ 2083 16, 500 (B} (HEB) 16 iy
L Secured Overnight

Financing Rate 030N 12415/ 2033 16, 700 (142} [142) 17 Ly
&m Seeured Overnight

Financing Bate k. 950 131572003 17, 600 an (a3 17 L]
i Secured Overnight

Financing Fate &, B 1330, 0083 35, 610 {1, 3073 435 o (34)
Ly | Secured Overnight

Financing Bate & 500% 13500,/ 3033 131, 300 4,926 24438 £ o
=i Secured Overnight

Financing Roic L 12736/ 2033 B, G030 64 B . L]
=M Secured Overndght

Financing Bnte L 8545 1339, 2003 16, GOO 100 10d) 17 o
e ] Secured Overpight

Financirme Eate &, 750N 01,02 034 8, 300 122 15 E ]
| Secured Overnight

Financing Eate L BID% 0102 2034 8, 300 50 oot 8 L1}
La | Secured Overnight

Financing Rate 3. 634% 01,05, 2034 8, 300 168 164 (] o
L Secured Overnight

Financing Rate & B4R Q1,087 303 16, 700 J8h dE6 17 0
e | Secured Overnight

Financing Bate kB0 01,08/ 2004 13, 000 ds2 a8 18 o
| Secured Dvernight

Financing Bate T s 01,08 16, B0 467 467 17 o
i Secured Dhvernight

Financing Bate &, GO0 0L/ 17/ 2034 19, 400 523 X3 20 o
£ Secured Overnight

Financing Bote X TA5% 01,23/ 2034 8, 700 (132 (132 1] 17
E38 Secured Dvernd ght

Financing Bate 3, TIEN 01/233/ 3034 5, 200 {78) {78} i {5)
-3 LY Secured vorpight

Financime Eate 3. (55% 01/ 24/ 2034 o, 500 [218) (215) 0 (1)
Fi Seeurvd Overnight

Financing Eate & B65% 0124/ 2034 17,200 (3630 (34630 o [15)
x4 Secured Overnight

Financing Rate . 635% 01,24 3034 17, 300 (336) (536) 1] (18}
i Secured Overnight

Financing Rate ik B20% Q131308 8, 100 (224} (224} o {9
i Secured Overnight

Financing Rate & TI5% Q2507 2004 &, 300 (128} (128} o )
it Secured Overnight

Financing Bate . TEIN 0207 30 7,000 (73 L] o {7
i Secured Dvernight

Financing Bate &, 850 a2,/21/ 3004 33, 800 NI EH (114 b (a7
E2 Secured Overnight

Financire Bate X G50% 0305 2034 13, 200 (35770 [377) 1] (200
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i Secured Dvernight

Financing Fate &, TR 03052004 5 9, 400 H {1a5) & (155} ] o L] {100
i Secured (vernight

Finuncing Ente E 710N 03,06, 3034 I3, 1060 [282) (Z82) L] (200
i Secured Overnight

Financing Bote &, 00 04,10, 2034 16, B0 a3 53 o {200
i Secured Dvernight

Financirg Ente &, TO0 04,/ 1572034 8, 700 19 L] o (1)
= Sevured Dvernight

Financing Eate &, W50 04,16,/ 2034 i3, 000 116 116 1] (22
f- 1) Secured Overnight

Financing Rate 4. D80 04/ 17/ 2034 16, 700 2ud 263 1] (200
Eir Secured Dvernight

Financing Rate 1. 035% 04,22/ 2034 i6, 700 dk a0 ] (200
i Secured Overnight

Financing Rate L] 04,23/ 2034 A0, 160 LT W7 ] (49
it Seeured Overnight

Financing Bate 1. BTE 04,29,/ 2084 17, 400 ] 30 o (21
i Secured Overnight

Financing Fate A, (e 04,730 3004 17, 500 A30 330 o 23
i Secured Overnight

Finuncing Ente 4. 130% 05,03/ 3034 16, J00 d64 364 o (20
=i Secured Overnight

Financing Enie 4., D30 06087 2034 I8, 700 (3630 (3633 25 i
k5 Secured Dvernight

Financing Bnte &, Tal D620, 3034 74,070 (584 434 o (53
i Secored Overnight

Financirme Eate 30945 OF (L 3034 I3, 900 (317) (317) 33 ]
| Secured Overnight

Financing Eate . Da0% 0702 2034 16, 500 (3163 (3163 23 L1}
La | Secured Overnight

Financing Rate . BE0N 07,10, 3034 79,800 (313) (313) 106 o
L Secured Overnight

Financing Rate . B50% OF 05, 203 o4, G Lt L] 42 0
e | Secured Overnight

Financing Bate k. T15% Q07,2004 430 296 344 L o
| Secured Dvernight

Financing Bate I, BEEs 08728/ hH 40, 200 845 245 o (58]
i Secured Dhvernight

Financing Bate &, BEDN 28 00 30, 900 422 422 o (300
=i Secured Overnight

Financing Bote X, 5o G828 2034 46, 200 Hag it 1] (58]
S Secured Ivernight

Financing Bate 3. BOBY 0828 5034 I8, 100 1 271 ] [23)
= Secured vorpight

Financime Eate 361N 08,28,/ 3034 B, 400 1. 315 1. 315 0 {116)
Ly (| Seeurvd Overnight

Financing Eate E B 028, 2034 40, 200 550 550 U] (58)
=i Secured Overnight

Financing Rate 3 514% O L 2034 15, 500 481 a81 ] (23}
L Secured Overnight

Financing Batc ik B20% LG B S 19, 400 151 42l o (28
| Secured Overnight

Financing Rate E AT 05 200 17, 500 agd agd o (26)
| Secured Overnight

Financing Bate T 0s i B Rt (R B, 500 413 483 o (1)
1] Secured Dvernight

Financing Bate &7 0 LB 2034 35, 400 1. 533 1533 b (51}
E2 Secured Overnight

Financire Bate 3858 1017/ 2034 149, 000 (B3Z) (B3Z) 20 ]
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i Secured Dvernight

Financing Fate & H5% 1T 200 g a0, 700 4 (1,319 0L 3m ] Gl L] o
i Secured (vernight

Financing Ente 3. 4D 1017/ 3004 16, 400 (52a) {525) 25 L]
i Secured Overnight

Financing Bote 3 485 1023/ 2034 &0, 000 (5603 L6 ] ko o
i Secured Dvernight

Financirg Ente 3. 4595% 104730 2034 31, 0B0 (7340 LT3 48 /]
- Sevured Dvernight

Financing Eate 3. TR 12/ 18/ 2034 1, 560 L] (7 ] {3}
| Secured Overnight

Financing Rate . GO Ol 20, W48 ] 1. 56 o, el a {3}
L ] Secured Dvermight

Financing Rate 1. T 1017/ 2049 11, 400 3,883 o4, 888 1] {8}
L Secured Overnight

Financing Rate 1. Bash 10y 18/ 2049 11, 400 o W 3,874 4] {9
&m Seeured Overnight

Financing Bate 3. BEE 111575099 3,710 i | 23 2 L]
=i Secured Overnight

Finsncing Rate R [ 1 1115/ 2049 A, G000 23 e 4 0
Ly | Secured Overnight

Finuncing Ente 3 B2TR 11/15/ 3049 2,030 75 75 | [
=i Secured Overnight

Financing Roic 2. OO 01/ 1573050 B, BOD 2. 840 3.0M 0 {7
=M Secured Overndght

Financing Bnte 1. BZE% 01167 3050 32, 500 8843 1, 658 o (18}
e ] Secured Overpight

Financirme Eate L. TH0% 01,22/ 350 47, 500 17,2580 15, 453 1] (37)
| Secured Overnight

Financing Eate 1. GE5% 0203, 2050 A2, 500 16, 843 14, 021 1] (34
La | Secured Overnight

Financing Rate 1. 875% 200, 3050 =, 700 L5 938 [ {2}
L Secured Overnight

Financing Bate 1. 2l 06717,/ 3050 1, 200 L=k 65 L {1
it Secured Overnight

Financing Bate 1. 215% 10/ 13/ 2050 b4, 900 (6, BGI) (6, B6E) 13 o
i Secured Dvernight

Financing Bate 1. 1449% 110 3050 9, 00D {4, 306) (4, BOEk - o
i Secured Dhvernight

Financing Bate 1. 350% 13/ 16/ 3050 124, 700 58, B5g 45, 515 0 (14
£ Secured Overnight

Financing Bote 1. 485% 01, 133051 13, G0 (5, 7H8) (5, 758} 12 L]
E38 Secured Dvernd ght

Financing Bate 1. 595% 01/ 13/ 5051 14, 70O (5, BI8) (5, B1B) 13 L]
-3 LY Secured vorpight
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Swap Financing Have X 200% 07 /26,/2032 500 3§ L.7O1 § 521
M Putg - OTC 30-Year Interest Hate Seocored Overmight

Swap Fimsncing Rate L 200 07 /262082 15, 300 24T Fo432
LS Call - OTC 30-Yewr Interest Bnte Secured Ovemight

Hwap Finaneing Rate X 20400% 07/20/2027 12, 100 1, 597 My
L Call = OTC 30-Year Interest Bate Secured Overmight

Swap Financing Rate _*.'II!. 2.170% 03 /10 2052 12,100 I, 6514 B30
L1 Par = OTC 30-Year Interest Rate Secursd Overmight

Swap Financing Rate 2R 2 oa0dk 03 120,/20027 13, 600 1,794 2063
me Par ~ OTC 30-Year Interest Hate Secured (vernight

Swap Financing Foate - | - - 1 07100,/ 2032 13, 600 = 15T o i
WA 0 Bl 3 11647 5 10.858

R 2 0 2

i HEEHA FLITA

MY W R EBOF e (A8 MEREY (8 v ]
T Call = OTC 10-Yenr Interest

Hate Seap b-Month EURIBOR =m 2, 140% 11700,/ 2024 21,700 5§ 6D 3 [
o Pat = OTC 10-Year Interest Rate

Swap G-Month EURIBOR E 2410 11,00, 5024 21,70 {57} (83
IRC Call = OTC 10-Yenr Interest

Hate Ssnp G-Month EURIBOH e 2. 210% 1104 0 27, 600 Lrin 54
hRe Call - OTC 10-Year Interest

Rate Ssup G-Month EVRIBOR L | 2. 264 11716/ 2004 I8, 600 {57} {393
i Call - OTC 10-Year Interest

Rute Swnp G-Month EVRIBOR b 2, 200% 1171842024 19, 900 {59y {333
BRC Put - OTC 10-Year Interest Rate

Swnp G-Month EVRIBOR E-1 ) 2. 4 1104, 3024 7,600 Lk an
BRC Fut = OTC 18-Year Interest Hate

Swap G-Month EVRIBOR £ 2. 500% 11715/ 2024 15, 600 LT} {56)
R Put — OTC 10-Year Imterest Hate

Swup G-Month EURIBOR HH 2500 11718,/ 2024 14, 900 {584} (54)
GLW Call - OTC 10-Yenr Interest Secured Orermight

Rate Sxap Finaned g Bate | 3. 365% 11716/ 2004 30, 200 (n25) (52
GLW Call = OTC 10-Yenr Interest Secured Overmight

Rate Seap Finsncing Rate = 3460 112200024 36, 400 (i) (zn
GLM Call - OTC 10-Yenr Interest Secured Overnight

Hate Swap Fimmncing Rate =M 3. 470 11/25/2024 19, 200 {87} {693
G Pan = OTC J0-Year Interest Rate Secured Overnight

Sanp Fimancing Bate i 3. 865% 11/ 18 0l 0, 200 {125) )
Gl Pur — OTC 10-Year Interest Hate Secured Overnlght

Swnp Financing Rote i 3. 96 11720 24 6, 40 {168} (2063
GLM Pur - OTC 10-Year Interest Rate Secored (vemight

Swnp Financing Ruwte p- 8 3,970 11725/ 2024 19, 200 (87} (1073
e Call - OTC 10-Year Interest Secured Overnlght

Rate S=ap Firancing Rate et | 3. 30 11712/ 3024 41, 700 (188) {463
uyC Pan - OTC 10-Year Interest Hate Secoped Overmight

Swap Financing Rote e 3. BeE% 1112/ 2024 41,700 (188) (2040
(1F7H Call - OTC 10-Year Interest Secured (vernight

Hate Seap Financing Rate o 15 11720/ 2024 17, 600 1540 (203
IAG Put - OTC 10-Year Interest Hate Secured Overmight

Swap Fimancing Rate i 404 11720,/ 004 17,600 {84) L1013

$41.760) % (1. 5500
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(L] Call - 0TC U, 5, dollar versus Turkish lirs TRT 0. 000 111072024 4, 700 E 46y % 4 H]
BOA Call - OTC U. 5 dallar versus Turkish liras 51, 500 05,07,/ 2025 5, 300 (1500 (02)
B0 Put = OTC L5 doller verswus Turkish Lirs 33, 550 111072024 4, 700 {71} {13z
A Put - OTC 1L 5 dollar versus Turkish Bira A0, 500 05,07/ 3025 B, 00 204 (235}
B Call = OTC U5, dollar versus Mexican peso MK 18, 180 0206/ 2025 11, 765 (539} (1, 30&)
(1111 Call - OTC UL 5. dollar versus Mexican peso 13, 100 ox 1175025 A, B {214} fa33
L1 Call = OTC 1.5, dollar versus Mexican peso 18, 150 0213/ 705 11,748 (524) (1, 318)
i Call - OTC U, 8, dollar versus Mexican peso 18, 350 03/29/ 2005 11,832 (367} {1,280
wi Call - OTC 1.5, dallar versus Mexican peso 18, 250 01,730/ 3025 i1, 832 [56a) (1, 2470
uyl Call - 0TC 1,5, dollar versus Wexican peso I8, 150 02,10/ 2025 11, @28 {anz) 1,319
[°H Call - OTC U5 dallar versus Turkish liras TRY 39, 650 1108,/ 2024 17, 100 (1500 ]
IAG Call = OTC 1,5, dollar versus Turkish lirs 44, 150 01/30/ 2025 12, 800 {2203 (1070
(K Call - OTC 1. 5. dollar versus Turkish lirs 45, 370 0200 2025 i, 300 () (33
iAG Call - 01C U8, doller versus Turkish lire 48, 150 02506,/ 2025 12, BOd %) (933
A Fur - OTC LS. dollar versus Turkish lira 4, 400 1105/ 2024 17, 100 {244} [
H Put = OTC ILS. dollar versws Turkish Lira 18, 500 01/31/ 2025 2, B0 {210} (2163
UAG Fut = OTC L5 dellor versus Turkish Lira &7, 700 0202055 4, 300 (7 (142
aG Put - OTC LS. dollar versus Turkish lira 37. 550 02706, 3025 12, 600 1319) [383)
§ a0 §F (8800
HE|smn FLITA
HEL B 1T AA/B7%)  MiEwk™ () [ 1)
SAL Call - Fannic Mauws % GE GbD 1205,/ 2024 12, 300 % 2N 3 {23
3AL Put - Fannie Mogwe ad, 69 12,706, 3024 15,300 135) ()
$ 63 % {57}
R S-EE HREme FLEITL
BES W WY EBernm (1/B/%F)  mipwk (=m Wi
AR Call OTC 2-YVewr Interest
Rate Cap™ 2.5 USD-S0FR-015 Compound 08,04, 2026 G2, 000 5 (5T § (1, 4938)
AR Put OTC 2-Year Intefest
Rate Floor™ .34 USD-S0FR-0T8 Compound 08,/08,2028 52, 000 {597) i
me Call - OTC 1-Vear lnterest
Rute Cap™ LA USI-S0FR-015 Compoand 07,/ 23,2025 154, 20 {1,350) {1, 948
w Fut - OTC I-Year Interest
Rate Flooe™ I, 56 LS[-S0FR-015 Comgrouand 07,/ 03,2025 154, 200 {1,351) 24)
LI Call - OIC 2-Vear Interest
Rate Cap™ 2, 550 USI-S0FR-018 Cosgroand 07/ 3272026 T, 0l {1, 533) 2, 7m
L Put - OTC 2-Year Interest
Rute Floar™ 2. 550 USI-S0FR-018 Comgroand 07/ 3272026 T, 00 11, i33) {186}
% 45, 381) 3 05, 34d
A §(15, 166) $(17, 436}
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B Turkey Government

Intérnatiomml [Band LoD % 12/20,/2024 0.521% $ 6,040 & {671} $ G % 11 E] a
bes Coloabis Government

Internationnl Bond L0 % 06/ 20,2027 1. 205% 3, 400 (163} 150 o (1
s Colombia Government

Internationnl Hond L0 % 12/ 3072027 1, 350% TOH (62} £ o {6y
s Turkey Government

Imternationsl HBand Lod % 12512024 0. 521% 450 (34} 15 1 il
(1 Turkey Government

International Hond Lo % 060, 2025 0, 657T% 400 1] T i [l
BRC Colombin Government

International Band Lo00 % 12730,/ 2026 0, wE 4. 800 {221) =r B 0
BRC Tarkey Governmmnt

Internatfonal Band 1000 % 12730,/ 2084 0. 521% 25, 010 (3, 201) 308 i 1]
CHE Brazil Government

International Band Lo % 12/30,/2024 0.311% 20, 800 {376} 123 a7 1]
CBK Coloabis Government

Imternatiomnl Bond 00D & 12/90,2024 0. 3% 4. 300 17 [£1] o 1]
Rk Colombis Government

Intéernatiomnl [Band 100D % 1230,/ 2026 0, % 5, 900 {273) e T Li]
CBE Coloambia Government

Internationnl Band L0 % 06/ 20,2027 1. J0s% 1. 50D (540 48 o {6
CBE Turkey Government

International Hond L0 % 121072024 0.621% 1, 400 {148} 148 2 L
L Scuth Africa Government

International HBand Lod % 1258 2020 0, B0 400 (18} i} 2 il
(11 Turkey Government

Internationnl Band LoD % 12/30,/2024 0.521% L. 700 {196) e & L}
65T Brazil Government

International Band L0000 % 12530,/ 2024 0.311% 16, 700 {260} ag 35 0
GET Colosbin Government

Intemationnl Band LD % 06,20,/ 2027 1. 205% 1.200 {156} LHy o (16}
GaT Colombis Government

International Bond L.000 % 12/20,/2027 1. 330 1. 500 {159) 152 o {17
G5T Ewinix, Iee 5,000 % O/ 02027 0. 887 3. 500 53 {121} 410 ]
GET Indonesin Government

Internationnl Hand Lol % 1250, 2020 0. 697% 1. 900 i) 2 26 a
65T Turkey Government

International Band L0000 % 12/ 30,/2024 0.521% 12, 000 {1.H2) 1. 354 22 L1
Jm Colombin Government

Intermationnl Band L0 % 06,20,/ 2027 1. 205% 00 (18} " o LAY
VB Tuarkey Gevernment

Internationnl RBond 1000 % 12/20,/2024 0, 521% 1. 300 {142} L 2 a
me Colombia Government

Internationnl Eond LoD % 0630,/ 2027 1. 20a% 4. 500 {162} 14 o (18h
mc Colombia Government

Internationnl Band L 00D % 12/320,/2007 1. 350% 5. 200 {464} 117 o 47
e Scuth Africa Government

Internationnl Bond L0 & 127302026 0, B0 13, 600 (B00} s 649 0
L1 Turkey Government

International Bond Lok % 1270002024 0.521% Ol {101} 103 2 0

§ (8,322) B3 § V05 3 (124
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(iR ABK, HE. AAA-06 Tndes o, 116% 05/26/2048 § 5, 054 5 11, 165) 5 676 5 0 5 (4T}
(] L AMA-E Tndex 0. 500% 05,11/ 2063 ] 0 0 a ]
B O MR- Index 0. 5OG% 09/17/2088 12, 197 {430) 414 1 {1y
(L1 CVEL. AAA- 10 Index 0. 500% 11/17/2059 66, 100 {300} 204 i (44F
5T VBN AMA-6 Trchex 0. 5O0% 05,1 1/5083 B 0 0 [ 0
G5T CVES. AMA-1E Tndex 0, 500 11/18/2054 18,100 (55) L (27}
GsT O AA-15 Index 0. 500% 11/18/ 3054 i, GO0 (55) (21} 1} (77
s CHMBX. AMA-9 Index 0, 00 09172058 4, 165 v 171 0 o
Jis CVMBL AAA-10 Index 0. 500% 11/17,/ 5054 5, 00 {161) lay 1} {3}
Jrs CMBX. AMA-11 Tndex 0, BOO% 11/18/2084 38, 300 ) 181 i (43}
E] CVES. AMA-E Tndex 0. 500% 05/ 11/ 2063 2 0 0 a ]
El OEL AMA-3 Index 0. 5O 10/17/2087 2,663 {130 134 0 [
E] CVEX A9 Index 0., 500 017 2058 15, 469 {623} L5 4] (1]
e AR, HE. AAA-06 Index 0. 110% 05,25,/ 546 & 1) 1 ] 0
e CME. AN Tndex {0, 5O 05,1 1/ 2063 ] L 0 [ 0
e OB AMA-D Thdex 0. 500% 001775058 0, 412 {514) aM 1} L]
e CMEY. AMA-10 Index 0, 500k 117173069 63, 200 11, 928) I, 887 0 {42k
e OB AAK-11 Index 0. 500% 1L/18/0054 G, 700 {516) 425 1} (a1}
wmc CVBX. AMA-13 Index 0, 500K 2B/ 0T B, 300 (12 {165} 4 16T}
L118 CVES. AMA-15 Tndex 0. S00% 11/18/2064 13, 200 (112) {43} i {155}
SaL OB AMA-6 Index 0. 5O 05,11/ 3063 i 0 0 1 L]
SAL CVEXN A9 Index 0., 500 0172058 12,6 4} | 4] (1]
SAL CVBY. AMA-11 Index 0. BOD% 11/18/H)54 345, 100 {1.611) 1. & ] {522}
3AL CMEN. AMA-12 Index 0, 500 O8/17/2061 17, 500 4} (B1} [ (35}
L CVEL MA-S Tidex 0. 500% 10/17./ 2057 263 [16) Ik 1] 0
§ (8.035) $6.300 0§ i 5 01, T06)
|B-E AP
AT A
F o = A
HEHSEE O LTT LY E i)
b= ARemT4 BES wmme FLiTh HES AT NE, B
HEH Ud=2ir g HI_M E_E—i':t (A7~ B./F) m@ (M%) WA Hix
s Sl iBaxx L3S0
Liguid
Leveraged Secured Cvernight
Loans Total Fimancing Rate
Return Trdes WA Index 5 B0 l2/2002024 8 m's M % - (BT}
I il iBoxx L3D
Liguid
Leveraged Secured Ovemmight
Loans Total Financing Rate
Beturn Index NA Index 29, (0 127302024 152 (3483 ] 196}
wc M| 1Baxx LS50
Liquid
Leveraged Sectired Dhvieimight
Loans Total Financing Hate
Beturn [mdex KA Index 5 29,400 12/20/°2024 269 (554) o (285)
3 431 % (979 § 0 % (548}
AT o IR AR $ (15, 926) $14,253 § 70 § (2 378)
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Notes to Financial Statements

1. DRGANIZATION

Each Fund disoussed in this report {each a "Fund” and collectively, the "Funds™), which also indudes each dass of units of that Furd (eack a "Class™ and coffectively,
the "Clatses”), 15 3 series trust of PRACO Bermuda Trust 1 {the “Trust™), an cpen-ended unit nust established under the laws of Bermuda & a multi-series trust
pursuans bo a trust deed exstuted by Winchester Global Trust Company Limited on December 1, 2003 (a4 amended Trom Sime b ima, the *Truse Dewd” | Effectve a8
of the dese of business (Eastern tme) an Septesmber 19, 3017, Maples Trustee Senvoes (Bermuda) Limmed {the * Trustee”™ ) wars appomited as trustes of the Teust
Pauf: Investmant Management Company LLC ("PIMCO”, the " Manager™ or the "bmestment Adviser” | is the sponsor of and was. responsible b stracturing the Trust
Thee Tt 8 sabpect 16 eequlaton and wopensaan a5 peovided Tor in the Imsetiment Funds Aot 2006 and related rubes relatiog 10 standasd funds Mether the waind (e
“Units"} o the Trust nor the Funds have been or will be registened under the United Saates Secuities At of 1933, a5 amended, and the Trust has not been and wall
nod be regestensd under the United States Investrent Company Ad of 1920, 25 amended

The terms of the Trust Deed conder upon the Tistee, with the cansent of the Manager, the powss, in the future, to establish lurther lunds in addition to the Funds
currently in operation as of the date of thes report

References 1o unitholders {each, @ “Unitholder™, and collectrvely, the *Unitholders™ ) in, or Units of (or an investment in), the Fund shall mean Unitholders of the Fund
who hold Units, or Classes of Units (as applcabile), which e attnbatable to that Fund

The Funds peesented i the repert e listed bedow

PAME] Bereeeds Bask Locies Fund A Offiend oy 1o Fordi witk & oo of uadi™ rivoctate, & defned n O et of tha Svestmml T it Aisscaios,
PMED Barmady Bk Eoae Fusd B Jngan, or B aey pthi praederes

PIMEZD Berreunds Bask Lowe Fused ©

PIMCE Bveseels batwrsy Fored 0

PMED Bermets Dysame Moto-Szmme Ssanegy Fund
PAMCD Basreaady Lowy Dugden koo Fumd

AME] Emargang Basd frzome Fasd 1

PMCD Ervargng Bood Facorme Faed 0

PIMICD Bermeandy Bani Lon Fussd (M) Ceferwd only e e Funds 0o seove a5 a0 weedryng e meer weble Jor nch Fands
PAMC] Boirewds Eronpng Madcets Baad Fusd M1

FAMCY Barmmeets Gltad Rrrwgits £c-Japan Beesd Fasdd (M
PANZD Berreeels ks Fund (M

FANC] Buirsels U 5 Fogh Yol Fand (M|

PIMC0 Bormn 1 5. Hagh Yool Fransd I (W11

PAMCD Ensigrg Bead Fxore Fasd (W1

AMCD Bermests Ermargeny Muriim Bead Fund 1 Cfared o Jpanin knd aha PepTn
PAMCD Bervmuds Global Aggrogeta Ex-Japan [VenrHedged) Basd Fund
FIMC] By Giobal Aggrimgta Eo-dapan Hond Fersd

AMED Bermes Incoms Fund A°

AMED Bervieds Mot Dppet ladctii Faad™

AMO0 Carw beora Corporms Beesd Forad 2030410

AMED 1S High Yield (Ven-Hedged] Ferd I

AMEQ L5 High Yasld Fuad I

AMED LS. High Yiedd Strmtogy Fund

AMED LS. Hgh Yild St i |

FIMID0 Wl High Incam
AMECD Erargeg Bosd TYen-Hedged Incoms sl Cfgrind ey ) Tl o Fursdh fpe Jagbeet inlibmBe] 11ssi SOpancd andel I Liw Conserang |swriirmans
AMC] Emergeg Basd ireome Faod Trezt ared imwenomarn Company ol g 1 Jsgaree rveziment Trosts') whach wall offer v Usicy 10 1he poliic
AMCD .S Hugh Yol [Yiri-Hodid] Fod i bl by wiry of poblle gliady o pivite plcesint aad wheh ot rmacged by PR Jaghs Lod o othe
PR 115 High Yad Foeed SRl B R PRI L] PSRRI (R Bl sttt 18 i ruies of the Drvmrmenr Trae
Asates, Jagan
'- =k I vdd " P B o A M F L 'S ars " r
¥ il Al i e i r wll 1 g i
Lo i o o I o, e R F Ml
* 8 bk # o o "
b r o siify o " i " # i Aty " e, i 0 ¥ s

2. EIGNIFICANT ACCOUNTING POLICIES

The following is a summarny of sigrifcant accounting policies comsistently followed by the Toust in the preparation of is fnancial statements in conformity with
accounting prieciples generally accepted in the United States of America ["U 5. GAAP™). Each Fund is treated as an imvesiment compamy under the reporting
requiements of U $ GAAP, mduding but not Emited to, ASC 946 The preparation of Tinancal slatements in accoedance wath U 5. GAAF requires management 1o
make estmates and assumptions that affect the reported amounds of assets and liabilmes and disdoswee of contingent assets and liabilities at the date of the Enancial
statements and the repored amoonts of increases and decreaes in net absets fom aperations during the reporting peniod. Actual eesutts could ddfer from thase

S LTS

Ml Ripirtl | Detsbert 31, 2004
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{a] Acomired Funds The Trustee and Manager may apply all or a portion of
the assets of (i) PIMCO Bermuda Bank Loan Fund A, PINGCO Bermuda Bank
Laan Fund B and PRCD Bemuda Eank Lo Fond ©: () PIMCD Wiodd M g'n
Inceene: i) FIMCO Bermuda Global Aggregase Ex-Fapan (en-Hedged) Bond
Fund and PIMCO Bermuda Glabal Aggregate Ex-Japan Bond Fund; () PIMCD
Bermuda Income Fund A and AMCD Bermada Income Fund O () PIMCO

L5 High Yield [Yen-Hedged) Fund, PIMCO LY. High Yield Fund, FIMCO U
High fiehd Strategy Furnd, and FIMCO LS. High Yeeld Strateqy Furd 1L {v)
PINKCO U 5. Hiigh Yield (fen-#adged) Fund Il and PIMCOUS. High Yiekd Fund
1I: Dot I:‘-H!EE-E'-r-erqu F}mn.'ll:'l'ﬁ'-Hng]h:'_l Incoene Fund, PIMCO Errﬂ\qlm]
Bond Income Fund, PMCO Emerging Bond incoee Furd 1, and PIMCO
Emengng Band Income Fund Il feach refemed to herein as a " Fund of Funds”
o 'h:\qu-'lng Furd”, which irmogsts in other Funds) 1o the nespecinag £red] o
(i} PIMACO Bermuda Bank Loan Fund (MY {il) PIMCO Bermeuda Emengang
Markets Bond Fund (M} {iii) MIMCO Bermisda Global Aggregate Ex-lapan
Bond Fund (M [} IMCD Bermioda Income Fand (M) (v] FIMCOD Bemuda
U5, High Yiedd Fund (M) {vi} FMCO Bermisda U5 High Yield Fund 1 (W)
[va) PIMCO Emerging Band Incame Fund (W) {referred ta hersin as an
“Acquired Fundis) | Any assets so applied will be held in such Aoquired
Fund{s) a if recerved directly. Whete assets ane 40 applied, the Acgured
Fund{s] wall recced the isswe of Uinits to the relevant Aoyuring Fund at the
issum price per Unit of such Urits and wall repurchase such Linits at the
repuichase price pée Ure of such Units &t the bme of repurchase. Accordegly,
the ablity of the dequinmg Fund ta acheve s imsestmen chysctive will
depend upon the ability wf the applicable Aoquired Fund 1o achieve its
imnesdment abjectve. Thens can be no assucance that the imsesiment obectig
of the Acquined Fund well be achieed

Ratios shown in the Financial Highlights do not include expenses of the
Acgered Fund(s). See Note 3, Fees and Expenses, for Surther infomation
regarding fund fees a5 applicabie

[h] Sacuritios Transactions and Invesimant lngama SECuntes Fansaons
are recorded as of the trade date for financial reporting purposes Securities
purchased of sold on a wherrissued or delayed -delvery barsis may be

settled beyond a standard semlement period Bof the secunty after the trade
date Realized gains and losses from securities sold are recorded on the
identified cost basis. Daidend income 5 recorded on the ex-dividend date,
encbpl certln diadends fram feseign secuntied whese the ex-deidend dae
may have passed, which are recorded a5 soon as a Fund is infoemed of ke
ex-didend date. Interest income, adiusted for the acoeton of discounts and
amertization of premaurs, 15 eeconded on the socrual basis rom setthemant
date, with the exception of sacurities with a forward starting effectve date
where interest income is recorded on the acorual basis from effedive date For
comvertible secuities, premiums atiributable 1o the conversion feature ae not
amorted Estimaned ca liabilities om cemain fosesgn seounities ase recandied
on an acorual basis and are reflected as components of inferest income o net
chamge i unneaioed apprecation [depeaation) an imsesiments on

the Sratemments of Operations, as sppeopeiate. Tax lisbikties realized 6 2
resutt of sudh security sabes are reflected a5 a component of net reafized gan
{lo43] on irwvestments an the Statements of Operations. Paydown gains and
lossas on modigage-related and other asset-backed secunties, i any, ane
reconded a5 components of imterest income an the Stasements of Cperatons

Detbit obligations may be placed on non-acrual $tates and related intberest
income mary b eaduced By oeiang ounen acciuali and wiifing ol inteeest
recevable when the collection of all or a portion of ierest has become
doubthal based on conssstently applied procedures. A debt cbligation is
remcrved hom non-accrual stabas when the issuer resumes intenest payments
or when collectability of inberest 15 prabable A debt obligaton may be
granted, = cerain situabions, a contractual or non-contracheal frbeasance for
wnbirest payments that are expectied to be pand after agreed wpon pay dates

e} Cash amd Forsign Coreaney The fmancial statements of each Fund aee
peresented using the cumenty of the primary economic esvircnment i which it
eperates [the “Functional cusrency”). The hanctional curency foe each of the
Funds is listed in the below 13hle

The market values of foeeign secuities, currency heldings and other assets
and lighiities ane translated into each Fund's hunctional currency based on the
curient Exchange 1t vich Buriness day Ptk -and saed ol wecunted
and income and experse items denominabed in foreign oarencies, if amy, are
translated into each Fund's respectiye functional curnency at the exchange
tate i effiect on the trandaction date. The Funds do not separately repadt the
eflects of changes i foreign exchange rates from changes in market prioes on
secunities held. Such changes are inchuded in net realized and net changes in
unrealied gan of loss from imsestments on the Satements of Operatiord

The Fureds mary smosst in foreign oumency denominated securties and sy
engage in fodeign cumency transactions either on a spot {cash) basis at the
rate prevading in the currency exchange markes at the teme or through 2
forevaed Fareign cuttency contran. Realiped foeeign enchange g o losses
aising from sales of spot foreign ourencies, currendy gains o bosses reaized
betwen the trade and sestlement dates on securities traractions and the
diflererce between the recorded amaunts of dradends, interest, and Toreign
withholding 1axes and the furctonal currency equivalent of the amounts
athaathy recerved or paid are inchuded in net realzed gain o loss on loreign
cunency transactions on the SMatements of Operators. Net unrealined foresgn
exchange qains amd bosses ariang from changes in foreign exchange rates on
{oresgn denominated assets and liabilites other than imrestments in securities
held at the end of the neporting petiod &t inchpded in net change in
unizalzed apprecation o depreciation on Torsgn cumendy Esets and
liabilities. an the Satements of Operations

The Met Asset Value ["MAV® ) and total nesurres of certam Funds (or Classes
theneol as applcable) are presented in the currendy for which the MAV i
eportad (the "NAY currency™) as detaled in each Fund's Ofering
Memorandum {the " 0ffering Memorandum® ) For the purposes of the
p:ri.&ﬁ!.]lmr.-:l hir A and the tatad return in th NAY cumency, the
begnning and ending NAVs e comened using the peniod beginmmg and
erding emchange rates, respectieely, and distributions are converted using the
exchange rate at the ime of the distribution. See the foliawing table for the
MY currency of each respectee Fund

Functizeal
FurdTlam: MAY Currercy "

MO Besrruda Bank Lisss Fund ik U5 dollsr LS colar
[PINCD Barmmisda Bank Loan Fund A

v FIus0i U5 doller LS. ol

= JLF Japarai e 115 e

] JOUSD Jaroneoy e US dolar

& ¥ Japaness pen S dollar

] Japarass e LS. dolar
FIMECD Bermuda Bank Loan Fund B

Pl Auanraban dollar WS dolar

*  YIAUDI Japarass yan U5 doflar
[PIRECO) Bermusd Bark Logs Fund C

' YICAER Japaness yen U5 dofar
PAMED Bermuda (ynamic Ml Aset Strategy Fund

v JUP Japarem yen L5 dollar

= 50 U5 doller U5 dolar
MO Bermuda Emarping Markety Bond Forsd G411 U5 doflr UE dolar
AMCD Berrruda Emargng Markets Bond furd B

. et LIPY} Jarmness ymn LS dollar

» it LY, Madped] Jarangcs v IS dollar

Ml Ripirtl | Detsbert 31, 2004
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Furdi e KA Currency C FurdfClas: NAV Corrarcy o
PSNACID Bermoada Gliohed Aggragase Ex-Jagn [Yes- FINICD Emnerging Besd income Fund I
Hedgeth ford furd e |l . JiER a5 dolar
PSMCTY Blormoda Gichal Agoragans Ex-Jagms Bord ] JEGEH Japaness g LS, dollar
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= REIPY] eparess yen U5 doflar rights to the assets of the Fund equal o that ol other Classes of the same
= S Jagmrese yen U5 dolr Fund, as appbeablie, except bor specilic ssets and gains s losses designated
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= ERUED Jgmnean v 15, delar expenses, and noarClass specific eealzed and wrrealized capstal gains and
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s Wosh U5 dotar U3, dollar cunently indude management, advisory, administrative. agency and
L Jipanese yon U3, dofar destrbuticn fees, whene spphcabile
L ¥ LI Jraneds yen U5, dellar
LI 110 Jugarese yen 05 deler fn} Diatribution Polley The folicwing table shows the anbiopated frequency
L Jepmrese jen U5 dolr ol destnbutions for each Fund Destrburtions Trom each Fund may be dedansd
PAMCT Bieremaadly incoems Furd 0 and distributed to Unitholders anly upon the authonzation of the Manager
LI 1 ] Feiratan deler 5, dellar which authonzation may be withheld at the Manager's disceetion
Y o] Jmnmn yen 11 5. dollar
PMED Becmata Low Duraton becore Frd
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PN Ermirpng Bend kntoma Fund
FIMCD Ermergeng Bond ncame Fund Il
PN Esergeg Band incoins Fod B
FIMCO U5 High Yield [YerrHadged] Fund
PIKC 15 High il Funed

FIMCO LS High Yisid Stranegy Fund
PIMECD U5 Hagh Yield Stratagy Fund Il
FINCD Warkd High Income
Declared and Paid Quarterly:

PILAC Bermuds bncome Fund A

l

LR 1]
L] R ALEDI
= 5 DI

PHACD Beemyda. Dyramee Wufti-daset Strategy Ford

PRLACO) Bermudn ncoma Fund A
" P LI
= Rum
» R

The Musager does not expeei te deelae diviribstions with respsed to theze

Funés o Clasers theveel, i applicablel, but may, in it diseretion, declare
snd pay detizibutisan 1o tha Unithelders a1 ey tima,
FIMCO Besrruds Bunk Lsan Fund {W
FIMC] Berrruds Emirgng Markets Bard Ford B
P Beemyda Emerging Warkts Bond Fusd 1l
FINCD Barrrude Global Aggragare Ex-Japan [en-Hedgad] Bosd Fusd
FINCD Berruds Global Aggrequte Ex-Japan Band Fund
PIMC] Bermuda Glotal Agpregain Ex-Japan Bord Fund (M
FINCD Bermuds Incsma Fund A

= DDA

= M Ademary]

& WLSED Advnaryl

= TLFY
= R
" WLGH
L] 2P
PILCD Baerrsdy Incomss Fizedd (M1
FIKICD Beerrruda Low Dusanen ncoma Furd
FIKCD Beernud o e O ppanturtes Fund
* s LIPY Hedged)

PARICD Berrmusda 1.5 Fagh Yield Fund (N0

PINCD Berreuda LS. High okl Fund 1| IM]
FIMGD Core lncorne Comorate Bend Fusd 2020-10
FIMCD Emergang Bend income Fund| {46

PINED L3S High Yosld [Yer-Hedged) Fusd I
PINGD LS. Hisgh Viskd Furd 1

* vy datnbumbons with nepeet 10 Clies UZ [ JPY] Units of the Furd will ba deciared n
accardanoe with 2 lefter sgreemont befwesen the Manager and 1he wwesior i soch Clns

Distribwtions, if any, will generally be made from the relevant Fund's (or

Class's o apphicable) nel investment income In addtion, the Manager may
authorze the payment of ret realized capital gains available for distribution
Additional distributions may be declared as the Manager deems appropriate

Destributions paid with respect to amy Fund {or Class thereo!, if appiicable)
wall recuce the MAY of such Fund {or Class thereod, il apphicabie). At the
dacretion of the Unithefders, cash distnbutions Trom a Fund (or Class thereal,
il applicablie) may either be rervested in additional Units of a Fund {or Class
thereo!, if applicable) or paid to a Urstholder in cash. Cash payments will be
paed in the BAY cusrency of the Fund. Each Fund {o¢ Class theread, i
applicable] may dedare further distrbutions if considered necessary in ceder
1o manlain a reasonable bedl of distibutsions b a Furd o Class themsd, if
Fphicahle] In the evenl that theee & nadequate net income and ret realoed
capital gains to pay a distrbution of a Fund (o0 Class therecl, if applicabie)
requined by the Offering Memcsandum, the Manager may pay a detrbution
comisting of a pertion of the cagetal of such Fund {or Class thersod, il
applicable]. Distributions nat collected within six years from their due date
will lapse and wall accrue to the benefit of the relevant Fund {oe Class thered
o applicable)

) bssue and Repmichase of Usits Sutisequent ta a Fund [or Class thereal,
apphicable} commenang business, Units of each Fund (or Class theredd, if
applicable) may be isswed by the Manager on a contiruous basis at the Met
Bzl Valu et Uit al that Furd (8¢ Clarss ehisrae ||'.'|1.*1.'-'-l:.2|!|'_l it the temie
of such isase, subject 1o the right of the Manager o its appesnted agent, in
thie sale drcretion of the Manager, to temparariy suspend such issue. Urlless
stated othesvese in the ielevant Offenicg Memarandum, lor each Fund (o
Clags thereof, if spphicable), the issse price per Unit foe such Units wall be the
Met Assel Value per Unit determined on ach Deafing Day caloulated as set
Torth befow under " Determanation of Met Assat Value™; prowided that, if a
tequest o purchase Units in a form accepiable to BEH is not recesed by BEH
pier ta 12:00 noon (Eastern time), the issue price per Unit of the telesant
Fund {ee any Class thereol,  applicable) shall be the Net Asset Value per Uan
diteimattd on the next Deaking Dy

I thee case of repurchase of Unats of teemination of the Funds sn the Trust
which are registered in Japan for diect distribution in Japan, the Unsts of such
Funds shall be repurchased brom Unitkealdess in cash. Mo repruichase in kind
miay be allewed in such Funds

Excep as othenwse paornded in the relevant Offening Memaorandum, payment
ol the repuechue price wall be masde by the Tredee of s appoinhed e by
bk transfer generally within s (2] Business Days after the Dealrg Day
upon which the sepurchase motice is recedved, o deermed 1o have been
mecefved, by EBH, althcagh under certain cincumstances, payment may tale
up to exght (B) Busineds Days after such Deafing Dy

Unless stated otheratse in the refevant Offering Memarandum, the Funds ae
rt subject to subsoriptsen or repuschase Tees; provided, howewer, a
destrbince appoanited in the juridictan whens a Fund o distibuted may
charge subscription of repurchase fees in sisch amounts as agreed wath the
Manages and the Trustes,

ig) Mew Azeounting Pronauncements and Regulatory Updstes In March
200, the Financial Accountirg Standaeds Board {“FASE") issued an
Accousting $1andards Update ["ASU"), ASU 2020-04, Reference Rate Reform
(Topic B48), which provides cptional quidance to ease the potential
acrling Buinden assocuaied n.'\.'ull'-'.r.nl.llll::r.-n] vy feom the London
Interbank Offered Rate (" UBOR" ) and cther reference raes that are expecied
i b discontinued. ASU 203004 is effective fos certain reference rate-related
conirac modifications that eoowred of will soour dunng the peniod Mardh 12,
200 thiough December 31, 2024, In lanuary 2021 and December 2077,
FASH msued ASL 202101 and ASU 2022406, which indude additiona
amendments to Topic 848 Management is continuousty evaluating the
patential elfect a ducontmuation of LIBOR could have an the Fundd’
ienestments and has determined that it & unlibely the ASU's adopton will
have a material impact on the Funds' fnancial statements
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In June 3022, the FASE wsued ASL 21022-03, Fair Value Measurement [Topsc
B}, which aflects a8 entitnes that hinoe investmens in equily SeCurities
measured af Tairvalue that are subjec 1o & coeraciual sabe restrictaan, The
amendments in ASU 2022403 darify that a contractual restriction on the sale
of an equity seasity is nod corsidered part of the unit of sccownt of the equity
spcurity and, therefore, is nol conssdered in measuring the far value The
amendmenits afso requine additional diecdesures for equity seourities subject 1o
coniractual Sake nestrictions that aie measured at fair wlue in scoordance
wath Topic B30 The eflective date for the amendments i A% 2002-03 v Ter
fiscal years beginning after Decembes 15, 2024 and interim periods within
those fiscal years. Management has implemented changes in connechion with
e rule and hag determined shat there was no matenial ifmpact 50 B Fund '
finarecial statements

In December 2023, the FASE issued ASU 2023-049, which amends
qudntilasmne and quaditative incom Lax disclodone requirements in ooder 1o
incresse disclogure consistendy, bfurcate income taa infermatian by
Jurisdiction and remaove information that is no longer beneficall The ASU i
effective for annual pericds beginning aftes December 15, 2025, and early
adoption s permitied. A the tme, management & evaluating the
implications of these dhanges on the financal statements.

3 INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

|a] Invastesent Valuation Poligies The NAV of a Fund, or each of its Classes,
s appincable, is determinad by dividing the total value of portfolio
imvestments and other assets amnbutable to that Fund or Class, less any
lisbdities, by the total rumber of Urets cutstanding of that Furd or Class

O each Fund's Dealing Day (a5 described inthe coerent Offenng
Memaiandum of the Truse), Fund Ui ahe gedinandy wilyed a5 ol the dode al
reqular trading on the New York Stock Exchange ("WNYSE Chose”™ ) Information
that becomes known 1o the Funds or their agents after the time as of which
NAN hars been calolated on a patcular day will not generally be wsed to
retraactively adjust the price of a seowity or the NAY determined earlier that
day. If regular trading on the NYSE doses earbier than scheduled, each Fund
iy cakeulate s NAV a5 of the eadier dosing Bime of calodate 25 MAV & of
the noraly wcheduled close of requiae trading on the NYSE for that day
Each Fund generally does not calculate its NAY on days during which the
NYEE is closed Howewer, i the NYSE & dosed on a day #t would nomally be
open for business, each Fund may caloulate its NAY a3 of the normally
scheduled NYSE Close for such day o susch cther time that each Fund may
determine

Far FRIpOSE: af c.||£|.!.1[ng NAN, Furl!h:\lm aecuntiines acd orthes sse fae
which matket quotations ate readily available are valued at maket value A
markel quotation i readily availab le anly when that quotation i5 a quoted
price {unadusted] in acie markets b adentical | moestments that the Fund
an afcess al the measurement date, provided that a quotaton will not be
readly available if it = not religble. Market value is generally determined on
the Buarsis of alfcial chosing pivces of the last reported sales prices. The Funds
wall normally use pricing data Tor domestic equety secunities iecenved shortly
after the NYSE Close and do not normaly take info acoount trading,
dlearances or settlements that tate place after the NYSE Close fnvestments
Tee wehich mark et quotations are not readdy ancailable are valued at Tair value
a5 determined in good faith by the Manager or persons acting at thei
direction As a general prinople, the fair value of a secunity or other asset is
the: price that would be recered to sl an St of paid o sandde a Bability
in an cederly transaction betwesn market participants at the measurement
date. The Manager has adopted methods for valuing securities and other
assets in oriumdalandes whise markel guates are not readily available, and
has the responsibility Tor apphsng the lair valuation methods. The Manager

may vakie Furd portlalio securities bor which market quotations are nat
meadily avadabde ared othed Fund et liliing inputs {nem PR Se0vICEs,
QUOLATION FEPOTing systerms, valiuation agents and other thind-party sources
(together, "Pricing Sawces™) A foreign {nonLl 5.) equity secuity traded on a
{oreign exchange ar on mare than one exchange & typscally valued wsing
pticing infeematicn from the exchange considersd by FIMCO 1o be the
primary exchange, If market value pricing is used, a foneign {non-Ll 5.} equity
secursty will e valoed as of the clase of adng on the feeeign exchange, o
the MYSE Clase, i the NYSE Close occurs before the end af tading on the
foresgn ewchange

Domestic and fareign (non-LL5 ) tined income securities, non-exchange tradied
desneatiees and equity options are normally valued on the basis of quotes
obitaired from brokers and deafers or Prcing Sources wsing such data
seflecting the principal markets for those secuwities. Prices obtained from
Pcing Sources many b Dased on, among ather things, infoimation providid
by miacker makers o evtimates of matket values obtained fom yvield data
relating to imvestments o secuntees with similar characteristics. Cevtain fed
ncome seculitees purchased on a delayed-delreny basis are marked Yo market
daily untd setdement at the farward sattlement date. Comman stoadks, ETFs,
exchange-traded nobes and hinancial dervatiee instraments, such as futures
contiacts, nights and warrants, of oplions on futures that are raded ona
nailonal seuntes snhange. are s1ated at the las repadted sale o settlement
pnice on the day of valuation. Exchange-traded options, except squity options,
fututes and options oo Tutures ate vahoed a1 the setthement price detemined
bry thir leean! o handgs, Swap agieemnents ank virkiid on The badst of Bad
quobes ohtaned from brobers and dealers o market-based prices supphed by
Pricing Sources. With respect to any portion of a Fund's assets that are
frieglid i ofe OF Moee df.'?ll-md i f et e oyl Bl i g -:'Ml||.'||‘|hlf-jl3‘x’f
than exchamge-graded funds {"ETFS™ L the Fund’s BAY wall be calculated
barsed on the NAVS of sudh imvestiments. Dpen-end management imeestment
comparngs may inchode affiliated funds

H a foreign {non-U 5 ) equity security's value has materially changed alter the
close of the secunty’s primary exchange or principal market but before the
WYSE Close, the security may be walued at fair value based on procedures
established and approved by the Manager, Focesgn [mon- % ) equty
securities that do not trade when the NYSE & open are also valued at far
value With respect 20 forsign (non-Ll 5 ) equity securties, 3 Fund may
deteimane 1he L value ol imeestments baded on infaimanon poomched by
Pricing Sources, which may recommend {air value or adjustments with
reference to other seoities, ndexes or assels. In considenng whether fair
valuatan i reguited and in detereninng fae valoes, the Manager may, among
ather thargs, consider ssgnificant events (whech may be corsidered o indude
chanipes in the value of U5, securities or seouwitess indexes) that ooowr after
the close al the relevant market and before the NYSE Close A Fond ey
uiilize medeling tools previded by third-pay vendors to detersine Tair values
aof foreign (non-Ll 5.) securities. For these purposes, unliess othersise
determined by the Manager, any mavement in the applicable reference index
of iegtrument {"zero tigger” ) between the earlier dede of the applicable
foresgn marked and the NYSE Close may be deemed to be a significant event,
prompting the application of the pricing model (effeciinely resulting in dadly
Tar valuatioes). Foceign exchanges may permat rading m Toresgn {non-U 5]
exquity securities on days when the Trust is ot apen far business, which may
result in a Fund's portfolio imestments being affected when Unitholdess are
unahle 1o buy o sl Uts

Senior seowred Poating race koans for which an acive secondary market easts
12 a reliabde degree will be valued a1 the mean of the last avalable bidfask
pnces i thee market far such loans. a5 phovided by a Prcsng Source. Senior
secured Tloabe rate doans far whbch an active secondany market does not
euist 1o a reliabde degree will be valued at fair value, which is intended to
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approximate mariet value In valuing a senior secured floating rate loan 2
Fair value, the xcioes considered ey ingiude, bt ang nal limited o, the
Telloswing: (3) the creditwortréness of the boerower and any inbeemediate
partidpants, (b} the terms of the laan_ (i} recent prices in the market for
similar g, if any. and {d) recent prices in the market for instruments of
similar quakty, sabe, penod unbl rext mvierest rate resed and maturity

Imvestments valued in currencies other than the functional currency of a
Fund ane corvemed 1o the funcional CUiTERy g exchange rates obilamed
Tram Pricing Soances As a result, the value of such imeestments, and in tuim,
the MAY af the Fund's Units may be affected by changes in the value of
aurrencies in nelation ta the functional cumency. The value of vestments
Iradded in ‘.:u-cu|n-11.'ukr'l'g of denominabid in oenences other than

the functional cutrency may be affected significantly on a day that the Trust is
nod open for business. As a result, to the extent that a Fund heoids I'-:-'e‘.gn
fron-00 5 | imvestrments, The valoe ol chose imwesiments ey charge af fimes
when you cannat punchase, redeem of exchange Units and the value of such
imoestments will be reflected in the Fund's next caloulated HAY

Fat valgation may nequine subsective dederminations about the value of 3
secutity While the Trusts polices and procedures are infended to resuft in a
calnulation of a Fund's NAY that farly reflects secunity values as of the time of
precang, the Tl cannod endung That Tair values defermined by the Mnnn;ﬁ':
of Petians aing a1 thee direction would accurabely eflec the prce that a
Fund could obain for a security if it were to dispose of that security as of the
time o pricing (lor mstarce, in @ foroed or distressed sale). The prces used

by & Fand maey differ Trom the walue that would be reafized d the securities
wiee 5ol

[b] Fair Vados Hisrarchy U5 GAAP describes fair value as the price that a
Fund would mecenve 1o sell an avset of pay 1o transher a liabdty in an onderly
ransaction Eatween maked parlicpants af The meunement date It
estabdshes a fair value hierarchy that priomizes inputs: to valuation methods
and requires dischosure of the tawr value hierarchy, separately for each majpr
category of assels and liabilaies, that segrogates fair value measusements e
levels [Lewel 1, 2, or 3} The inputs o methodology used for valuing securities
are reot mecessanly an indication of the rsks associated with investing in those
securities. Livels 1, 2, and 3 ol che Tair value kisrarchy are defined as Saliowest:

& Ll 1—Cudted peices (unadjusted) in actee markets o eechangis fod
identncal aisets and habiknes

& | ey ."‘—Si:j:'uh:..'lr-'. ot obsenvable rputs, which may mdude, but ag
ned limited 10, quoted peices for similar assegs of hatdlitses in markess that ae
active, guoted prices for identical of similar assets or iabilites in markets that
ane not actnee, nputs oshed than guated prices that ane chsenvable {oc the
A5aEr of bl ireis (guch A% IRBERSE 1A%, ,.1E||I curves, valatilimies Pyt
speeds, boss severities, aredit risks and default rates) or other market
coarclarated inputs

® Level 3="Sagnificant uncksenable puts based on the best information
arvaslable in the arcumstances, 1o the extent shiendable inputs are nat
avalable, which may nclude asssmpiions made by the Manager or persons
acting at their direction that ate used in determining the fair walue of
IfdIments

Mssets or kabdfites categornized as Level 2 or 3 as of peniod end have been
transfermed between Levels 7 and 3 since the prior penied due to changes in
the methed utifized in valuing the investments. Transhers from Level 3 1o Level
2 ate a result of the availabiny of corrent and reliable market-based data
provided by Precing Sources or oither valuateon technigues which utilize
5||]n:!':-:.'r:|| pbsenvable mputs

In accordance with the requirements of U5 GAAP, the amounts of transfers
wand ot of Level 3, if matenal, se dischosed in e Notes 1o Schedule of
rroestments for each respectae Fund

For Fair valisations wsing significant unobservable inputs, U5, GAAR requanes
1o disclose bransters imo and out of Level 3 of the fair value hierarchy and
purchases and msues of Leved 3 assets and habilities during the pericd
Additionally, U5 GAAR raquires quantitative information regarding the
*\..-q.'llhl;ar: unobservable mputs used i the determinanan of Tar walue of
arssits of labilines categorzed a5 Lesel 3 in the B valoe istarchy bn
acroedance with the requirements of U 5 GAAP, a fairvalue hierarchy and, i
material, details of sv;nll"-t,a'll unohsenvable inputs, have been induded in the
Mobes 10 Schedule af Evestments for each eesoectree Fund

{g] ¥aluation Technigues and tha Fair Yalue Hisrarchy

Lawel 1, Leval 2 and Laved 3 trading assats and trading liabilities, at

fair vabes The valuation methods [or "technigues” ) and significant inputs
wsed in detemining the far valees of portlolio secunities or ather assets and
lrabilities categeeized as Level 1, Level 2 and Level 3 of the far value Feranchy
are as follows

Common stochs, ETFs, exchange-traded notes and finandal dervatrve
rrsruments. such s fubwes conteacts, mghty and warrants, o oplions an
futures that are traded on & national sequities exchange, ate stated at the
Last reporied sale or settlement price on the day of valuation To the extent
Tharge secunties ane actvely traded and valuation adiustments ace not applied
thiey aee categorzed as Level 1 of the fair value hisrarchy

Frreestments in negistenad open-end imestment comparses (other than ETFs}
will bee valyed based upan the NAVS of such imvestments and e |;.L'.w_'||q||,'\|~d
&5 Ll 1 of thee fnr valoe hiesarchy Imaestments in urcegitensd apen-end
rrvestment companies will be caloulated based upon the MAVS of such
Irveestenenis and are condidered Leved 1 providied that the MAVs are
absanvable, caloulated daly and are the valoe a1 which both purchases and
sales will be conducted

Fimedd wwcnme securities including corparate. comvertible and muniipal bends
and notes, US gweinment agencies, U5 Dedury cbigation, sonetegn
Esues, bank haans, comreertible prefered securites, nan-U S bonds, and
short-term debt svstruments {such 35 commerdial paper. time depaosits, and
ceatificates of depasit) ane narmally valued on the basss of guates abitained
fram brokers and deabers or Pricing Sowces that use broker-dealer quotatons,
reported trades or valuaton estimates from their intemal pricing models. The
Pricing Sources” internal models use inpuss that dee ohsetnbie wach a8 nsue
details, incerest rabes, yield ourves, prepayment speeds, credit sk uspreads,
dedault rates and quoted prices for smilar assets. Securities that use similar
valuation techniques and inputs as described above are categaniped a5 Level
2 of the fau value hutsarchy

Fixed income securities purchased on a delayed-delverybasisoras a
repurchase commitment in a sale-burback trarsaction are marked to market
dady untd sertiernent af the Sarward senlement date and e categonzed a3
Leval 2 af the Far walue heerardy

Mertgage-related and asset-backed securities ase usualy issued 35 separate
tranchis, of cdlasses, of securites withn each deal. Thede secunties are aio
nommaly walued by Pricing Sources that use brober-deaker quatations,
reported trades or valuation estmates from their intemal pricing models. The
puicing models for these securites usually consider tranche-level attributes,
current markef data, estimated cash Tlows and market-based yield speeads for
each tranche, and incorporate deal collateral performance, as available
Mertgage-related and aset-backed secuntes that use simdar walyation
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techniques and inputs a5 described above are categorized as Level 2 of the
Fair wathae Fieraichy

Imvestmends vatued {dencemated) in cumences ather than the functional
currency of 3 Fund are converied to the fundlional curensy using axchange
rates [ourendy spot and forwand rates) obtained fom Pricing Sources. As 2
resaft, the NAY of a Fund's Units may be affected by changes in the value of
cusrendies in relation to the functional oumency. The value of seounties traded
n I'grnﬁ:]u markets of denaminated in curiences ather than the funchonal
curreny mdy be affected signilicamly on a day thar the Trust ds not open Tor
business: Vakiation adjusiments may be applied o certain securities that are
solely traded on a boreign exchange 1o account for the market mowement
bibween the clese of the foregn marke and the NYSE ks These secwitees
are valued using Pricng Sounces that consider the comelation of the trading
pattems of the foreign. secunity to the intraday trading in the U1.5. markets for
IMAERIMEN TS Securilies wing the valuation adjustmirity ane :.:‘.chruﬁd s
Lesved 2 o thee fair value hietarchy. Prefeered secunties and other equities
traded on inactive markeds or valsed by relerence i smilar instruments are
abso cateqoczed a5 Level 7ol the Fair value heerarchy

Equity-kriced secunties are valued by referencing the last teporied e ot
settlement price of the firked referenced equity on the day of valuation
qul_ln exchange adjusiments ae applied to the Lt reporied proe to
coeren the bnked equay’s trading curency 1o the conteact's settling curency
These imestments are categorized as Level I of the far value heerarchy

Valuation adpstments may be applied to certain exchange traded futunes and
ORI Yo account Ter markel movement Bebween the ﬂl;h.'n:‘p' silthemen
and the NYSE dese These secunities are valued wsing quobes obtained from a
quectation reporting system, established marker makers or Pricing Sources
Financial dereatves using these valuation sdusiments ane Cabeqgoined o
Lewed 2 of thee {aur value hietarchy

Equity exchange-traded cptions and oves the couter financial derivative
imsbiumsents, such o lonwand |:|rl:ﬂ;n CUnEngy Conradts and OptHon COnracls,
derive their wvaue from underbang asset prices, indexes, reference rates, and
other inputs or a combination of these factors. These contracts are normally
walued on the basis of quotes chiained from a quotation repating system
estabbshed market makers o Pricing Sources normally devesmined as af the
NYSE Close). Depending on the product and the teems of the transaction,
linancial dervatiee instruments can be valued by Priong Sources ising a
senied of techmques, mcluding smadation peicing models. The pricing modeds
usa inputs that are cbeerved from actively quated markets such as quoted
prices, isswer detals, indexes, bed'ask spreads, inlerest rates, implied
woldtibties, yield cumves, dnidends and exchange tases. Financial dermvatve
instruments that use similar valuation tacheaques and inputs a5 desaribed
above are categorized as Level 7 ol the fair value herardhy

Coentrally cleaned swaps and gver the counted $waps demve their valye feom
underkang isel prices, indeses, reletence rates, and other mpuls or &
rombanation of these factors. They are valued using a broker-dealer bid
quedatson of on market-based prices provided by Pricing Sowroes (normally
determined a3 af the NYSE Clese], Centrally deaned swags and over the
counter swags can be valued by Pricing Sources using a sevies of techniques
inclpding simulation prcang moddls The pricing models may use inputs that
are olviereed Trom actreely quoted markets such s the overnight index e
rate {OI57), UBOR forward tate, inenest rates, veld cunves and cred
spreads. These secunties are categonized a5 Level 2 ol the lair value hieraechy

‘When & Bair valuation method & applied by the Manager tha wes sgnificant
unobsenable inputs, imestments will be priced by a method that

the Manager or persons acting at thesr direction beleve reflects fair value and
ane (.][:deﬂ.'rd o Led 3 o the fair value basran: by

Prooey peicing procedures set the base price of a fived income secunty and
subsequently adiud the price propomianally 1o marked vaiue fh.lr.ujﬁ ala e
detemmaned security deemed to be comparable in duraton, generaly a U S
Treasury or soveseign note based on country of issuance. The base price may
b a broker -dealer quete, tansaction price, o an mlemal value as detived by
analbysis of market data The base price of the secunty may be reset on a
peviadic basis based on the availability of market data and procedures
approved by the Manager. Significant changes in the uncbsenable inputs of
the peany pricing peocess (the base pace) would result i direct and
propartional changes in the fair value of the security. These securities ane
categedized as Level 3 of the far valoe hierarchy

The Opocn Pracing moded enay be utikzed if an imcome or market appeoach &
unreliable, or if the enterpnse value is not sutficent to cover owtstanding debt
and pretemed claims in the capstal structure Option models can ako be
‘Back-sokosd’ if thete ang recent indicative ransactions for secuntios vithin
the same siued, For imstance, the Blad-Sdeoles model is a specific npe of
generally acoepted opbon model, fypically wsed to value call opbions, puts,
warrants, and coreriible preferred secunties. Significant changes in the
unohsensable inputs would result in direct and proponional changes in the
faer value of the ssunity. These seounties ae categorized as Level 3 of the fair
il h:rmrl:r-l,'

H thud-party evaluated vendos pracing is not avaslabde or mot desmed 10 be
indicative af far value, the Manager may efect to obtain Broker Quotes
deectly from the broker-deaber or passed-thiough from a third pasty vendoe
T thee et that i sl i bured upin 3 singhe soweced Broker Qoote,
these securnities are categonzed as Level 3 of the fair value hieraschy. Broker
Quedes are typicaly ecerved from establshed market participants. Although
-ndl'-p(l:ldhlhl necenid, the Mandger doss ol hise the franspasency 10 view
the uederhying irputs whech suppont the markes quodation - Sagnificast
changes in the Broker Quote would have direct and proportional changes in
the L vaboe of the security

FReferere instrument valuation estimates fair value by utilzing the comebation
of the sequsity 1o ane or mone bioad-based securties, market indéces, andior
ather financial instruments, whose pricing information is readity available
Unobsercable inputs may include these used in algoritten Toemulas based on
pevcentage change in the reference instruments andfor weaghts of each
relerence imstrument. Signilicant changes in the uncbsenvable mputs would
eegult an direcy and propamianal chasges in the Tair value of the secunty
These securities ane cateqorzed as Level 3 of the fair value hierandhy

The Discounted Cash Flow model is based on future cash flows generated by
the imvestment and may be nommalized based on expeced mesiment
perfiernance. Future cash flows are discounted 1o present value using an
appropeiate rate of return, typically cabbeated to the initial transaction date
and adjustid based an Capits Adset P'ncurg Model andfor ather macket-
barsed inputs, Significant chandges in the uhaksenable inpuss would tesult m
disedt and proportaonal changes in the fairvalue of the secunty These
sexurities are cateqorited as Level 3 of the fair value Rerarchy

The Ceenparable Compames model is based on applcaton of valuation
multiples from publicly traded compazable companies to the finandals of the
subject company. Adisiments may be made to the market-derrred valuation
mnultiples based on di Herences bietween the compatable cormpanies and the
subject company. Signifcant chandes in the ursbsenable inputs would eesult
in direct and proportional changes in the fair value of the security, These
secursties are categerized s Lined 3 af the Fair valus Feraicy

Expecied recovery valuation estimabe that the Tair value of an exting asset
can be recovered, net of any hability Sagnificant changes in the unobservabde
rgputs would nesult in deedt and propostional changes in the fair value of the
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security These sequities are categorized as Level 3 of the fairvalue
hiestarchsy

Security may be valued based on purchase poices of prvately negotated
transactions. Segnihicant changes in the unobservablie inputs would resultin
direct and propamional changes in the Fair value of the secunsy, Thise
securities ane Cabegorized a5 Level 3of the fax value hietarchy

Short-teren debt insteuments (such as commescial paper, teme deposits, and
certificatis of deposith having a semaining matunty of B0 days of kiss may be
walutd ot amortzed cosl, 80 long & the smamtized cost value of such shor-
term instrumeents is apprommasely the same as the fair value of the instrument
as determined without the use of amariized cost valuabion These seasities
ang -:,.;ll,u:r_lpnzrd o Level 7 or Lewel 3 of the b value b erarchy dependng on
the source of the base price

4. SECURITIES AND OTHER INVESTMENTS

| Deluyed Delivaiy Transsctions Certain Funds may puichase of sell
secities on a delayed-deleery basis. These transactions imale a
commmitment by & Fund 1o puechdie of Sl seoutings dar & precened mined phice
of yiekd, with payment and delrvery taking place beyond the customary
settlement peviod. When delyped-delmery transactions are outstandng, a
Fund will desigrase or receive o collateral busd assets = an amount
suficent 10 meet the purchate price of redpectneg abilaanons When
purchasing a secuity on 3 delaped-delivery basss, a Fund assumes the rights
and risks of ownership of the security, induding the risk of price and yeld
Nipchuatons, and takes such fluctulmons ee sccount when determnng is
NAY. A Fund may depose of or renegotiate a delayed-deliveny transaction
aftes it is entered into, which may resull in 3 realzed gain or loss 'When a
Fuied b sobd & siunty on 3 delinied-dedevany hadis, the Fund does et
panicipate en future gairs and fosses with tespect to the sequriy

[b] Inflation-lndexed Bonds Ceman Funds may imvest in inflation-mdexed
bords Inflation-indexed bonds ace fimed mncome securities whose principal
wale i peviodically adpsted by the rae of milaten The sriered rate cn
these bonds & generally fooed a1 fssuance At & rabe lower than typkal boeds
ver the life of an inflaton-indexed bord, however, interest will be pad
based on a principal vabue, which is adirsted for mflation Any increase o
decregse in the princpal amount of an inflatan-indesed bond wall be nduded
a5 inberest intome o the $atements. of Operations, even though imestors do
not recerve their principal until matunity. Repayment of the onginal bond
prescipal upon matwity (a3 adwusted for inflatien] 5 guarantesd in the carse of
U5, Treasury Inflation-Protected Securities {"TIFS™). For bonds that do not
providie 3 simelar quarantee, the adjusted principal valie of the bond repaid at
matunity may b leis than the orgenal peincpal

Ic} Loam Participations, Assipnments and Originations Cévtan Fumds My
imeest in direct debt instruments which are intenests in amounts awed
lendets or lending syndicates by coiporate, governmental of ather bormowers
A Fund' s svessments o loans may be in the feem of pariopanions in loans o
assignments of all or a portion af loans from third-parties of investimants in of
origenations of loans by the Fund. A loan is often administered by a bank o
other fmancial instution (the “lendier” ) that acts a5 agent for all hoiders. The
agent administers the teems of the loan, as specified in the loan agreement A
Fund may imvest in multiple senes or tranches of a lnan, which may have
wiryineg terers and carry diffwent associated risks. When & Fund purchades
assigrenents from lenders it acguees direct nights against the bomowes of the
loans. These loans may include partiopations in bridge koans, which are loans
takcen out by boanowers for a short penad {iypically less than one year)
pénding Stahgiment -c|| i pefrmanenl ‘.||'|.||:|;|r\-',| Il‘rwi;"l, |pr r:m-p'sc_ tha
issuance af bonds, frequently high yield bonds issued for the purpese of
BOqUERTIONS

Thee types of loars and related imeestments in which the Funds may imaesa
nclude, among others, senior Kans, abondinaied land (incduding second
lien loans, B-Motes and mezzanine boans), whaole loans, commercial teal
estate and other commercial koans and structured Yoans. A Fund may
ariginase laans oo aoquate direct indivests in loans theowgh primany lean
distrbuticns andiar in private Hansactions In the case of subordinased loans,
there may be significant indebtedness ranking ahead of the borower's
ahiligation 1o the helder of such 2 boan, incheding in the event of the

Bt ouver's inkobeency. Mezzanne baans are typscally secused by a pledge of
an equity interest in the mortgage borrower that owns the real estate rathes
than an interest in @ manigage

feveszments @ koans may include unfunded loan commitmens, whach are
contractual oblgations far funding: Unfunded lzan commibments may indude
resclving credit facilities, which may obbgate a Fund 1o supply additonaf cash
10 the boenwer on demand  Undunded laan commutments fepiesent 4 funure
abligation i Tull, even thaugh a peecentage of the commited amount may
nat be utilized by the bomower When imeesting in a baan parhopation, a
Fund hirs the nght 1o receive payments of prinopal, imenest and any fees 1o
whach it & entithed anly from the lender seliing the loan agreement and only
upon receipt of payments by the lender froem the bomower. A Fund may
tecenol 3 commisment Tee hiased on the uadrasn pomian of the uln:l-rlry'.'r;
Bt of coedit porman of 4 loan In cemain droumatances, a Fund may recene a
penaity iee upon the prepayment of a loan by a borrower Fees eamed of
pand are reconded as 2 componen of inberest indome ot interest expense,
tipecinngly, an the Srabermdans of Dttt U nkundid kegn comaaments
ate reflected 25 a lisbdity on the Statements of Assets and Lisbdities

i#) Mortgage-Related and Other Asset-Backed Securitios Certan Funds may
irmest in mortgage-related and cther asset-backed secunties that drectly o
rideectly Mepaient & pamiopatian in, of a0 secured by ad p.r;-..i:vlr-‘.m'll,
Eoans on real property. Morigage-related securities are created from pools of
residential or commercial mongage leans, induding mongage loans made by
sarnings and lean irstitutions, mortgage bankess, commaencial banks and
athiers These sequnites provide a monthly peyment which consists of both
interest and prinopal Interest may be determined by fixed or adjustable rates
The cate ol propayménts on underhpng mbrl,-}:pql:.w] atlect b pnce ard
velabliy of & mongage-related security, and may have the efiect of
shartening or extending the effective duration of the seqursty relative to what
was anticipated at the time of purchase. The imely payment of principal and
innenest of cemain morgage-related secutites & quarasieed wath the full Tath
and credit of the U 5. Government Poels created and guaranteed by non-
governmental issuers, induding government-sponsored cofporations, may be
supported by vanows Torms of insurance of quacantess, but there can be na
ansurance thal pavate msuress of qiaaantors can meet their obligatens under
the insuzance policies or guarantee anangements. Mamy of the nshs of
neling in rnvl-;.'r;{‘-rl:h’.[’d st s fagunid By commiercual MO Gage
loans refiect the effects of local and cther economic conditions on real estate
markats, the abdity of tenants to make lease payments and the abilty of a
POty 19 attrae] and et tenants, Thidd secunte fhiry B b B aned
may exhibil geeater proce welasling than other types of margage-related or
oiher asset-bacdied securities. Other asset-backed secunties are oreated from
many types of assets, including, bt ot limited 10, aulo kaans, aacounds
frcenialle such i oredil o recernalles and hw-:.'ll HCEOUnE fichtvabled,
home equity loans, student loans, boat loans, mobile home loans,
recreational vefucle loans, manufactured housing loans, aircralt beases,
compuier eates snd syndicated bank loans The Fund may imaest i anmy devel
ol the capital structure of an Bsuer of merigage-badked ot asset-backed
securities, induding the eguity ar “lirst loss ™ tranche

{nh Collateralized Mortgape ObBgathens (" CN05 | ae debit obligaboms of a
legad entity that are collateralived by whole mamgage loand of prvate
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morigage bonds and drided into classes. CMOs ate struchared into multiple
classes, alten reflerred 1o & “tranches”, with each dass beanng a diffesent
stated maturity and enbitled to a different schedule Tor payments of principal
and interest, induding prepayments. TMDs may be less liquid and may exhibit
greater price volatility than other types of mortigage-related o asiet-backed
sarutities

1N Sivigpad Mortgoge- Backed Securitios ("5MBS") are dernatve multidass
mortgage secunties. SMBS are usually stnactured with two dasses that recene
different propamions of the ereit and princaipal drstributicns on a pool of
martgage avsets An SMBS will have one dass that will recesve all of the
inberest {the intenest-onky of "0 diass), while the ather dass will recese the
entive principal {the princpab-caly or “POT dass). Payments recerved for 105
are itcluded in inbetest income on the Staterments of Operations . Bechise no
prmcipal will be recefved at the magunty of an 10 dass, adusiments are made
to the cost of the secwity on a monthly bass untl matursty. These
adjuitments ang included i inbed st iome of the Satements &ﬂpqrﬂllmﬁ.
Paymenits recerved for POs ave treated as reductions to the cost and par valuse
of The secunties

Igl Ceflateraliced Dokt Obligatioas [CD0s7) include Collateralzed Bond
whigamans ("CEOs"), Collmeralivad Laan l:hl.qalltrn':'fLih'_l and giber
similarly strirctured securities. CBOs and CLOs are types of asset-baded
senurities. A CEO s a trust which is backed by a diversified pocd of high risk
belowy imaestment grade lived mcome secuntaes. A CLD s a trust gpically
collateralized by a pood of loans, which may indude, amang others, domsestic
and foreign senios secured loans, senice unsecured loans, and subordinate
corpocate loar, including laans that may be rabed below et g'.,ldr' o
equivalent unrated loars. The ks of an evestment i 8 CDO depend Lagely
on the type of the collateral seountes and the dass of the (D0 in whidh a
Fund imvests In addition to the normal risks associated with fined income
securilied dcussed eliewhene in this report and the Funds E‘Il'unq
Memarandum (e, prepayment fisk, credit nsk, Bouaday rck, marked rsk,
structural risk, leqgal rok and interest rate risk (which may be exacerbated o
e srlieresd rate parvabile on a steciueed financing changes based on
mudtiples of changes in ietenest rates or imersely to changes in interest
ratesil, CHOs, CLOs, and other CDOs camy additional risks including. but not
limited 7o, (] the pmﬂ::llr:,' that dissrbutions Trom oollateral securities will not
be adequate to make interest or other payments, (i) the quality of the
collatesal may decline in wahee or default, () risks related bo the capability of
the seavicer of the secunized assets, (v) the risk that a Fund may invest in
Ca0s, CLOs, oe other COOs that are subcedinase 1o ather casses, (V) the
structure and oomplexity of the transaction and the legal documents may nat
b fully understood at the time of investment and could bead 16 deputes with
thr syt of among imasioes rsgarding the chalactenzation o proedd of
unepected imestment results, and (i) the CD0's manager may perfiom
pocety

[h} Payment n-Kind Secorities Cettam Funds may imees? in payment m-kind
secufines (Pl ) PIKS may grve the sduer the option a8 each infenest
payment date of making interest payments in either cash andior additional
debt securities. Those additional debl securites usually have the same terms,
including matunty dates and intienest rates, and ssocated niks o the
onginal bonds The daily marker quotatsons of the anginal bands may indude
the acrued intesest {referred toas a "dirly proe” ) and require a pro rata
.nl|||'::me||l.1|qm the unnealved sppieciation of deprecition on imaEtments
1o intenest regencable om the Statements of Assets and Labdities

i} Restricted Sacarities Certan Funds may hold irvestrments that are subgect
to degal or contractual restrictions on resale. These securities may be sold
pravately, but may be required 1o be registered or eempted from such
regetration befiare being sold to the public Private placement secunibes ae
generally considered to be restncted. Disposal of restricted imsestments may

immobve time-conduming negetiations and expenses, and prompt sale at an
aompitable pioe may be d dficult 1o achieve. Resticted imaesaments held by
the Funds at Octaber 31, 2024, a5 appheable, are dedated in the Netes o
Schedule of imvestments

i Struetured Notes Cerain Funds may imvest in structuned nates and other
telated instruments, which aze pravately negotiated debi obligatiors in which
the principal and! or interest 15 determaned by reference 10 the perlormance of
& benchmaek asser. marke or inderest rabe [an "~ embedded index”™ ], sach &
sefected seourities, an index of seaunities or specified interest rates, or the
defferertial performance of two assets or markets, such a5 indexes reflect g
beands. Stroctuted |nstnusnents may be Baued by corporations, sxcluding
banks, as well as by governmental agences The tems of such structured
irstruments noemally provide that their princpal andfor indevest payments ane
o b adiusted upwaith or dowerwands (g ordinanly not below pem) 10
tellact chamges in the embedded index while the strechsted instnaments e
outstanding As a result, the interest andior princpal payments that may be
made on a structured product may vany wadely, depending on a variety of
factars, nduding the volatility of the embedded ndex and the effect of
chanipes in the embedded index an prancipal and'or interest payments

) U5, Gavernment Agencias or Government-Spentored Enterpriss

Cortain Funds many rrast in securities of U S Government agincied of
amvernment-sponsoced enterprses U S, Government securines ane
obbgatiors of and, in certain cases, guaranbesd by, the U5, Government, its
agencies of instrumenialities. Some U3 Govemeent secunties, such
Teeasury bilks, notes and bonds, and secunitess quarareed by the Government
Mational Mortgage Assooation (" GNMA™ or "Ginnie Mae™), are supported
by the Tull Fazh and credit of the U S Govemment, others, such as those of
the Federal Home Loan Banks, are supponed by the rnght of the issuer to
Eamows from the U 5. Department of the Treasury (the "US. Tieasury™); and
others, wach & thode of the Federal Nabonal Modgage Association (TFNMA®
af " Fashe Mae® ), ane supported by the discretionany athoety al the U %
Government to purchase the agency’s chligations. U'S. Goversment sequrities
may indhode 2emo coupon seouites, which do nat dismbute interest on a
curtent basis and tend 1o be subject 10 & greater risk than senet-paying
secursties of simdar maturites

Government-related guarantors {i.e, not backed by the full faith and coedit of
the U S Gossmmenth indude FRMA and the Federal Home Laan F.!m:q.:u;e
Cotporaten | “FHLMC® o "Freddie Mac™) FRMA, 2 govemment-sponsared
oporation. FNMA puechases comventional {i.e., pot insured oo quaranbeed by
any govemement agency] nesidentia! mortgages frem a list of appeoved
sellersfsanacers which imclude state and federally chanesed savings and loan
asspoations, mutsdl sxangs banks, commercial banks and credit uniens and
miarigage banters. Pass-through secuntes msued by FRMA are quanintesd o
1o iy paymnent of principal and istenest by FRMA, but s not backed by
the Full faith and ceedit of the US Government. FHLME ssues Fartiopation
Certificates ["PCs” ), which are pass-thiough secwities, each representing an
undradied enfenest in @ pool of fessdential raifgages FHLMC uatantees tha
timely payment of inberest and ulbmate colfection of prncipal, but PCs ace net
backed by the full faith and oredit of the LS. Govarnment

Ta June JO19, FNMA a5 FRUME starhed g Uredairm Madtgage-Eadoed
Secutites (TUMBS" ) in place of their curent afferings of TEA-shgble
securities {the " Single Security Initiative” ) The Single Security Initiative seeks
10 smppor the oveall hiquidity of the TRA market and aligns the
charactertstics of FNMA and FHLMC cemficares. The effects that the Single
Sequnty Initatve may have on the market for TBA and ather mortgage-
backed secunibies are uncevtain

Rell-timing sirategies can be used where a Fund seeks to exend the
expiration of masunty of a posdion, such a5 a THA secunty on an underhing
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asset, by closing out the pestion befone expiration and opening a new
podaton with nespect b0 substansially the same underkang st wath a Later
expiration date TBA sequrities purchased or spdd are reflected on the
Statements of Assets and Liabilities as an asset or Rability, respectively
Recenthy finaloed FINRA, sules indhade mandatary margn requicements for the
THA market that requere & Fund to pest collateral im connection with is TBA
transactions There is no similar requirement applicable bo a Fund's TBA
counterpares. The regured collaseralization of T8A tades could inciease the
st of THA erasmactions ta 3 Fund Jed impose added operstional complenty

01 Whan-lssued Transsctisas Certain Funds may purchase or el secunties
on a when-issoed basis. These transactons are made condibonally because a
oy .',u'lhw:Jh wigthored, bad nob yet been wsued in the marke
Trandactes to purchase of sefl secutites on o when-sitoed bads i

a commitrment by a Fund to peechase or sel these seaities for a
predetemined price o yold, with payment and delrery taking place beyond
e cpibomaly seftlasint pedod & Fiand iy Sl whin-1iduid Siduiihes
before they are defivered, which may result in a realized gain or hoss

|m] Bamk Obligations Bark cblgations in which a Fund may invest indude
centificates of deposit bankers” acceptances, and fooed time deposits
Condicans ufdrpﬂ':ll e negoiable ciftelicates maged SN furkds
depesited in a commercial bank foe a definne period of time and eaming 2
speaied returm: Bankers” acoeptances are negotiable drafts or bils of
exchange, nommally drawn by an imparter or exporter 1o pay for specfic
merchandise, which are " accepted” by a bask, meaning, in effect, that the
bank wnconditionally agrees to pay the face value of the instrument on
mabuity. Fiosd time dipoias ane bank obligatans p.alf..t\-k'.ﬂ astated
matunty date and bearng interest a1 a foed rate Foed tme depodats may be
wathdearwn on demand by the srestor, but may be subject 1o early
wathdarweal penalties which vary depending upon market conditions and the
remairen matutity of the oblgation

In} Warrants Certain Funds EfTy PECERE WaAlTAnDs. Wanants ane secunmies
that are usually msued together weth a debt sacurity or prefemed secunty and
that give the holdes the right 1o buy a properticrate ameunt of common sock
at & specifed price Waeranti &e freely ransferable and are aften raded on
major exchanges. Warrants nomally have a life that is measured in years and
entithe the holder to buy common stock of a company at a price that & wsually
highier than the market price 3 the time the wairant is isued, Warrants may
ental greater nisks than certam other types of investments. Generally,
walrants do nat camy the right bo recetve drnidends or exencse vofing rights
wath pispec 10 the undeshing securities, and by do nal represent any nghts
in the assets of the rswer. In addition, their value does natl necessanly change
with the value ol the underlsing secuntses, and they cease to have value d
they are not exerciied on o before their expiration date. i the market price of
the undeiyang stack dees not exceed the exsrcise prce dureng the e af the
wairant, the warrant will expire worthiiess. Warrants may increase the
potential profit or foss to be realized from the imeestment as compared with
ineting the same smount n the endedying seasities. Similary, the
peroentage ingease of derease in the value of an equity secanty wamant
miy be greater than the perentage incease o decease in the value of the
undethng commen stack. Warants may eelate to the purchase of equity of
debi securities. Debt obligatons with warrants attached to purchase equity
sacurities have many characteristics of convertible secuntes and their peices
ey, 1o some degree, eflecy the pelfarmance of the undirhing steck. Dot
chligatians also may be issved with warranss attached 1o purchase additianal
debt securities af the same coupon rate. A decline in interest rates would
permat a Fund 1o sell such warrants at a profit Il intetest sates nse, these
wairants would generally exping with no walye

5, BOAROWINGS AND OTHER FINANCING TRANSACTIONS

Thee: followeng dischosures contain information om the Funds” abibty 1o lend or
Eeomowy cash o securities bo the extent permitted under the Ciffiering
Memosandum, which may be viewed a boriowing of francing trarractions
by the Funds. The Bacatce of these instruments is descnbed Beloa For a
detailed desoripbion of cedit and counterparty risks that can be associated
with boeromings and other financng transactions, please see Note 7,
Frincipal and Other Risks.

fa) Ropurchase Agreements Comain Funds may engage m iepurchase
agresments. Under the terms of a typical repurchase agreement, a

Fund purchases an underkying dieb ebligation (oollateral] subject to an
-:!lhq.lln’.r.ql'l:ln' selled bo repuicharie, and @ Fund 10 tesell, the abiligaticn at
an agreed-upan prce and time. In an open matunity repurchase agreement,
there is no pre-determined repurchase date and the agreement can be
teimanated by the Fund of coumnerparty at any ume. The market value of the
collateral must be equal to or exceed the tatal amaunt of the repuwchase
cliligations, intluding imteresi. Repurchase agreements, induding accrued
rtinest, ane wxcluded on the Statements of Assets and Liabiisies Intentst
eamed is eecorded & a component of inpesest moome oa the Statements of
Operations. bn periods of increased demand for collateral, a Fund may pay a
fee for receips of collateral, which may resull in interest expense 1o the Fund

&) Roverse Bepurchasa Agresmants Cerlan Funds misg entes info reserie
repurchase ayreements In a reverse repurchase agreement, a Fund defers a
security in exchange for cash to a finandal instilution, the counterparty, with
a simultanecus agreement 10 repurchase the same or substantally the same
SeCUity 3 an ayeed upon price and date. In a0 Gpen matunty feverse
repurchase ayeement, there & no pre-detemaned repurchase date and the
agieement <an be Termenated by the Fund or counterpaity at any time A
Furd i5 entitled to fecenve pringpal Bnd interest plyments, i ary, made an
thie secutity delhened 1o the countespanty dunng the tem of the agreement
Cash recessed in emchange for secuntes delversd plus acoued inferest
parymenss b be made by a Fund 16 counteipanties ace reflecied as 3 fability
on the Statemenis of Assets and Liabikties. Interest payments made by a Fund
o countesparties are ecorded & 8 oomponent of interest expense on the
Saatements of Opecabiond In perods ol incredded demand Tor the SeCunty, &
Furd may recenve a fee lor use of the security by the counterpasty, which may
eesult in inberest income to a Fund. A Fund will segregate assels determined
1o bee licgand bry PIMCD o wall othenwise cover s cbigations unded tevorse
timpurchage agieements

] Sale-Buybacks Cetan Funds may enter ante financng ransactions
refemed to as “sale-buybacks’ A sale-buyback finandng transaction consists
ol a sale al a secunity by a Fund to.a fnancial instiution, the coumterpanty,
with @ simidtaneous Sgneement 10 eigerchade the ame o sadtrstaritially th
same seusity at am agreed-upcn price and date A Fund is not entitled to
receive principal and interest payments, if amy, made on the security sold to
thie counterparty during the term of the agreement. The agresd-upon
peroceeds fod seouities 1o be repurchased by a Fund ate reflectad as a liabdity
on the Statements of Assets and Liabilities. A Fund wall recognize net income
sipresented by the price differentual betwoen the price secenved for the
trarmsfered security and the agreed-upan repurchase prce This is commenly
refented to as the 'price drop’. & pce diop consists o {1) the: foregone interest
and inflationary incoene adhustrments, if any, a Fund would have cthenwise
eecedved had the securnity not been sald and (il) the negotiated fnancing tems
between a Fund and counterparty. Foregone interest and inflationary income
adjusterenits, f any, aie recorded a5 components of intenest income on the
Statements of Operations Interest payments based upon negatiated financing
teqmes made by a Fund to countenparties are recoeded as a companent ol
interest expense on the Stasements of Operataons. |n peviods of ingeased
demand far the security. a Fund may recerne a fee Sar use of the secunty by
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the counterparty. which may result in inderes? income 10 a Fund. A Fund wall
segrigale akets detetmined to be hqud by PINCE) oo will atheradse cover 15
obligatians under sale-buyback transactions

[d] Short Sabes Certain Funds may enter into short cafles ransactions. Shar
sales ane transactions in which the Fund sells a security that it may not can
A Fund may make short sabs of secunties 1o (i} offser potential dedines in
long pasitions in similar secunties, (i) 1o increase the flexbility of the Fund,
Lii} bor irvvestmeent return, (s} as part of a nsk arbitrage strategy, and [v) &
part of its overall posticlio management strategies imvoling the we of
deivaatve irdlfumentt When b Fund efgaped in & short <abé o mdy boiiow
the secunity sobd shoet and deliver it bo the counterpaty. The Fund wall
crdinanly have to pay a fee or premium to bomow a seourity and be obligated
1 Py the hender of the secutity vy diadend of interest that accnses on the
sacurity during the peviod of the loan. Securities sold in shoet sale transactans
and the- drvidend or imenest payable on such securities, # any, are reflected 5
pinyatle {ar gho Labed on the Stateeents of Asiest and Lisbihes Short talsd
expose the Fund b the risk that it wall be requined 1o cover its shont posttion
at a time when the secuwity or other asset has appeecated in vafue, thus
resuining i Mssis 1o the Fufd A kot sale e Pt thibax” if

thse Fured holds in its portfolio or has the right 1 acquine the seowity sold
short, or secunities identical 1o the seosity sold shory, at no additional cost. A
Fund will be subgect to additional reks 1o the exdent that i engages n short
aales that aee not " agandt the box”, A Fund's loss on a thom sale could
theoretically be unlimited in cases whese the Fund is unable, for whatever
reason, bo dode out its shoet position

la] Line of Cradit PMCO Bermueda Bank Loan Fund (M) entered mio a 364-
diry seniiar urecured revobang creds agreement with 1he Bank of Tokyo-
Wistsusbishi UFJ, Lod. {"MUFG" ) and other commeroial banls to be utdized for
tempeorary purposes 10 lund Unitholder redempitions or for ather short-ferm
liquidity purposes. MUFG serves a5 both a bant and as a0 agent for other
banks that ae parties 1o the agreement. PIMCO Beirasda Bamk Loan Fund
M} pays Snancing charges based on a combination of SOFR-based variabde
plus & credit spread. The Fund 59 pays & Tee of 0 30% per annum on the
unuted comereiment amourts. The agpeement was renewed an dugust 16,
2024 and expires on August 15, 2025 unless extended or renewed. There s a
maxerum avalabie commitment amount for PIMCD Bermuda Bank Laan
Fund (M) equal to § 16,000,000 Prior to August 16, 2024, the masmum
available commitment amount for the Fund was §28.000,000 and the Fund
paid a fee of 0 30% per annum on the unused commitment amaunts
Commiement, upfront and intersst Tees of $111,583 paid by PIMCO Beimuda
Bank Loan Fund (M) are includied in interest expense in the Siabements of
Dperations

Dunrg the petiod, thene weee no bamaaangs on This lne of credit

B. FINANCIAL DERIVATIVE INSTRUMENTS

Thee Tellgweneg desclasunes contiain infaimation on how and witny thie Funids e
financial dervative instruments and how financial derfative instruments
afbect the Funds’ finangal position, results of operations aned cash flows. The
location and Tair value amounts of Beebe ssruments an the Sttements of
Mggers and Ligbilities and the ret realized gan (loss) and net chamge in
unrealized appreciation (deprecation} on the Statements of Opetations, sach
vaegorized by type of financial dervatiae contract and related risk exposure,
are ircluded in g sable in the Moses 1o Schad ple of rvesimenss, The Braeval
derivative instruments gutstanding as of period end and the amounts of net
realized gan {loss) and net chamge in unrealized appreciation (depreciation}
o Bnancal dervatiee instiuments during the pencd, a5 declased in the
Motes to Schedule of Investments, serve as indicatorns of the wolume of
fnancial dervative activity for the Funds

fa) Forward Foreign Curvancy Contracts Certain Funds may engage in
{orwaed Foreign curmency contracts in connextion with setiling planned
purchases o tales of secusities, 1o hedioe the currency exposee assoaated
with soeme or afl of a Fund's securities or as past of am evestment strategy. A&
{orevasd foreign cumency condract is an agreement between two parties o buy
and sell aoaprency 3 3 42 poce on a futuee date. The markes value of 2
forwaed foreign curency comract fluchuates with changes in foeeign cutmency
euchange rates. Forward fioseign curmency contracts are marked 1o market
daily, and the change in vatue i recorded by a Fund a an uniealited gain or
fons. Medihed gaing of lodsed are equal o the diiferemce hetween the value of
the contract at the teme i was opened and the walize a the time itwas dosed
and are recorded upan delieny or receipt of the cumency These contracts
emary Imenho maebet risk in ewcess of the ueeealized gain or loss reflegied on
the Statements of Assets and Lisbdities In addition, a Fund could be exposed
10 risk if the cownterpanies ae unable o meed the terme of the contracts or 1f
the value af the Lu'nrx','-:hnl‘n]l.ﬁ L.'ﬂ.mcu.llﬂl..- 1o the lunctanal curnéndy. To
mitigate such risk, cash or sequrities may be exchanged as collateral pursuant
1o the terms of the underying contracts

Cortamn Fund, hapeanig) & Readipid Clied, may albo enbét inkd {ecveand ‘.f‘ll-r-.l‘,n
curmency coiracts designed o offset the effect of hedging at the Fund level in
onder to bearve the hedged Class with an exposure to currencies other than the
Tunctional currency. These can Bie no guarandes that thise Clads spedfc
Toravied Foreign currency contracs will be suocessiul

) Fuimres Contrasts Certan Funds may enter inbo Tutures contracts A
futures conbract is an agreement o buy o sell a secunty of other asset foe a
01 pricE 002 {uture date and 5 raded on a0 eachange. A Fund miry wie
Tubares contracts bo manage s eaposure 19 The secuntes markets of 1o
miemeenis. in interest rates and cumency values. The primasy rsks associated
with the use of futures contracts are the impedect comelation between the
change i market value of the securites held by a Fund and the prices of
futures. conbracts and the possibility of am iliquid market Futunes contracs
are valued based upon their quoted dadly settlement prices. Lipon entering
e & Tutuies contacy, a Fund & reguired 1o depost with its futyees broke: an
amount of cash, U 5 Gowernment and Agency Obligasons, or seleat sovereign
debit, in accoedance with the initial margin requsements of the broker os
exchange Futures contracts ane macked b market daily and based on such
mieermenits. ine the price of the conbracts, an appropriate payable or recefvable
fior the: change in value may be posted or collected by the Fund " Futures
Wariation Margin”). Futures Variation Margins, if any, are disclosed within
centtally deaned financul derhvative instumsents on the Satements of Ao
and Lusbditees. Gains or losses are recognized but not consideced realized until
the contracts exgice ar close: Futures contracts inveive, 16 varying degres,
nisk of bois in encess of the Futures Vanaton Mazgin induded wathin
exchange traded or centrally deared finandial dervative instruments on the
Staterments of Assets and Ligbities

fel Optlona Comtraety Certain Funds may wiile of purchase ophions o
erance tetuntd of 19 hidage am 8xs b pasinon of Tutuie imestment Caman
Funds may weite call and put options on sequrities and finanoad derivative
restruments they cwn of in which they may imvest Winting put options. tends
16 incease @ Fund's epasune 1o the undirdhang instnament Wiiting <all
opbons terds to decrease a Fund's exposuee to the underying instrument
Witen a Fund writes 3 call o put, an amount equal to the premium receved is
tecneded and subsequently matked ta market 1o reflect the current value of
the eption weitten These amounis ate induded on the Statements of Assets
and Liabilitees. Premiums recenved fnom wiriting options which mpire are
treated as realoed gains. Premiums necended Trom wiiting options which ane
exerceied of chosed are added 1o the proceeds or offsel agara amounts paid
on the underyng fulures, swap, secunty of cumendy transaction o detenmine
thie realized gain or loss. Cerlain options may be written weth premiums 1o be
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determined on a future date. The peemiums Sor these options ate based upon
implied volatibty pasametess a1 speafied terms, A Fund a5 avwnte of an
option has no control ower whethes the underkang instrement may be sold
{"call™} or purchased {"put”) and as a result bears the market risk of an
unfaverable change in the price of the mstrument underbying the written
option. There & the sk a Fund may net be able to enber into a closing
transaction because of an iliquid markes

Costan Funds may also puichase put and cal opbiors Purchasing call optsons
terds 1o ancredie & Fund's exposune 1o the uderying ssrument. Purchasing
puf options tends: to degease a Fund's exposure o the underdying instnament
A Fund pays a premium which is incluted as an avset on the Statements of
Assets and Liabildies and sadsequently macked 0o marker 10 reflecy the
current value of the option. Premiums paid Ter purchacing aptioes which
expire are treated as realimed bosses. Certain options may be purchased with
premmn 10 be detemined o6 a funure date. The pimiumg Tor thede it
are based upon implied velatibty patameters af specified tems. The sk
assoaated with purchasing put and call options s kmited ta the premium
paid Premiums paid foe puschanmg options which e exerdised of cosed ane
added 10 the amewnts paid or offser against the proceeds on the wdething
imvestment fransaction to determine the realized gain or loss when the
underbying trarsacion i eopcuted

Cowdit Dulault Swaptions Ceain Funds may wite or purchase credit default
swa ons. ba hedge expasure to the oedit tisk of an imestment without
making a commitment im the underlying instrument A credit default swaption
is an ophion 10 sdl of buy credit protection to a specilic relerende by entering
inta & pre-defimed swap agreement by some specified date m the futre

Foreign Currescy Options Cemam Funds may wnne ar purchase feesign
nurendy options 1o be used as a short of long hedge against possible
wariatices, in [oeeign exchange rates or 89 gain exposere to Tocegn ourenties

Inflation-Capped Dptioes Cetan fum|1."ru-, vl oF puichase inflation-
tapped optians 1o enhance tetums of for hedging opportunites The purpose
of purchasing indlaticr-capped opbions is to peobect Fund fram inflason
eiction abowe a cerlain rate on a given nabional exposu. A flaor can be
i 1o o dowmgide peobicTion 10 iovesiminls m riflabien-linked |1|ud||l:".5

Imtarest Rate Swagtiens Cemain Funds may wiite of purchase intenest rae
sweap bions which are options 1o enfer into a pee-defined swap agreement o
to sheeten, extend, cancel o othersse modily an eniting swap agreement,
by some specsfied date s the futuere The wanter of the savaption becomed the
counterpaty o the sean if the buyer exercses The wiierest rate swaplon
agreement will specify whether the buyer of the swaption wil be a fmed-rate
recenver or 3 foand -rate payer upon exende

Dptions en Extbampe Traded Futeres Contracts Ceran Funds maay wile o
purchase eptiors on exchange-traded fuliwes contracts {"Futures Option™) to
hedie an esting position or Tutune imeestment, for speculatnee purposes of fo
manage expoise ta market mowienents & Fulyoes Option i a0 oplion

cortract i which the underkang indtrument i & dingle ftures comtract

Dptions en Securities Certan Funds may waite o purchase aptons o
securities B0 enhanoe retums of to hedge an exsting position or fuhee
imegsiment An option on & secoity u:’.r-w'.a-s.;wﬂl'md secunty a5 thi ursdéchying
instrument for the option coniract

[d] Swiap Agresmmnts Cerfain Fumds may st in swap agreements Swap
agreements are bilaterally negatiated agreements between a Fund and a
counterparty 1o exchange of swap imvestrment cash fiows, assets, foreign
currencies o market-linked returns at specified, future intesvals. Swap
agreaments may be privately negotated in the OTC market or may be cleared
through a thed-party, known a8 3 central counterparty of demvatives deanng

amgarazation { " centrally cleared swaps ™). A Fund may enter into asset, oredit
default, Crgss-turiency, injenest fabe, 1ol refurn, vafiance and othet farms of
S BORESMENTS 0 MANAGE i1 expsoiune 10 credy, Orendy, mleies rale
commadity, equity and inflation risk. In connection with these agreements,
secunties of cash may be identibied as coltateral o maegin in accordance with
the terms of the respecie wap agresments 10 provide isets of value and
recoaws in the event of default or banbupiodinsobency

ﬂrn1|.|]l',' cleared swaps ane marked 1o marked daily based upon valuabens a8
derermaned fram the undehyng cofiract o i accosdance with the
requirements of the central counterparty of derivatives dearing organizaton
Changes in market value, il any, are reflecied a5 a compenent of net change
i unnispihed appreciation (epaeciategn) on the Satements of Operations
Dualy changes in valuation of centrally deared swaps (™ Swap Vanatan
Margin®), if any, are disclosed within centrally dieared financial derreative
truments on the Staements of Atsets and Linbilines. OTC swap payments
tescaved of pand At the beginning of the measusement petiod aee included on
the Statements of Assels and Liabilites and repeesent premiuems paid o
received Upon entiing o the swap sgreement 1o compensate foe
diffarences hetaeen the stated 1ems of the swap agreement and prevailang
miarket conditions (oedit spreads, oumency exchange rabes, interest rabes, and
aiher ridevan factoos) l,||:.‘:|;:'.'. prosmimms recened (paed) ae inmtially recondied
a5 bl (adgets) and subsequently marked to market ba reflecy the current
value of the swap These upfront premmiums. are recoeded 25 realized gains or
lorsses on the Statements of Ciperations upan terminatin o maturity of the
swap A liquidaton payenent tecenntd of made ot thie Emmnabion al thit surip
& reorded 2 realized gain of loss on the Statements of Operations. Met
peviodic payments. recesed or paid by a Fund ase induded as part of realized
gl of kasded an the Statements of Operatiors

For purpesas of apphang certain of a Fund's imestment policies and
restrichans, savap agreements, like other derrvative instruments, may be
vilued by 2 Fund a1 macket value, national value of Tull exposure value, n the
carse of & credd defsull swap, in apphying cenain of the Fund's imvesiment
pobcies and restrictions, the Fund will walue the medit default swap at its
notional value or s full exposure value (e, the sum of the notional amount
for the contract plus the market value), but may valus the cedit defauli swap
at market vabue for purposes of applying certain of the Fund's other
irvestment palcies and restrectiond. For example, the Fund may valee credil
dedault seaps at Tull expasure value for purpeses af the Fund's ereds qualiny
guidelres {if any} because such value in genesal bester reflects the Fund's
actual eoonomic exposure dising the term of the credit default swap
agreement As avesult, a Fund may, at times, have notional expasure 1o a0
arsset dass [before netting) that s greater of lesser than the stated limit or
sestrickion noted in the Fund’s Orfferng Memaorandum. bn thes content, both
the rotional amount and the market value may be pouited o negatene
depending on whether the Furd & seling o buying protection thicugh the
credit default swap. The manmer in which certain secunities or other
irstruments are vatued by the Fund for purposes of apphying imvestment
pobeies and restrictions may dilfer fram the manner in which those
irnestrments ate valued by other types of isvestors. Entering into swap
agreements imvolives, fo vanying degrees, elements of interest, aredit, market
and decumentation fisk in exoess of the amounts necognized on the
Snaterments of Assets and LisbBtes. Such risks imvohve the possbilty that
theene vl be no kiguid marked for these agreements, that the countesparty 1o
thee ageeements may fad so perform o meet an obligation or disagree as 10
the meaning of contractual beems in the ageeesments and that there may be
unfavorabde changes in inferest rates or the values of the asset upon which
The swap i based

A Fund's maamum sk of bess fom countedpasty credit sk = the decounied
et value of the caxsh flows to be recened from the countesparty over the
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coniract’s remaining B, 1 the extent that amount & positve. The risk may
be mitgatied by hiranig 4 Mt retting arangement Between a Fund and
the counterparty and by the pesting of collateral to a Fund to cover a Fund's
exposure §n the counterparty:

Tar the extent a Fund has a policy b limit the met amount owed to or to be
recerved from & snghe countemarty undet €asing wap dpeements, such
limitathan only applies to coumtamartes to OTC swaps and does not apphy 1o
centrally cleared swaps where the counterparty s a cendral counterparty of
derivatives cleanng omganizaton

Coadit Dufoult Swap Agresmasts Cectain Funds may enter into credt defaut
WS on comporate, laan, sovengn, US mumopal or U S Treasury ndues o
previde a measure of protection aganst defaults of the msuens (i e, 1o reduce
risk where 3 Fund cowns or has sxposure 1o the referenced cbligation] or to
takie an active Bang or short position with respect 1o the Bkelbood of a
particulds riuet s delady Credy defagh D Bgreements srocie: ONe party
making a stream of payments (refermed to as the buyer of protecton) to
anather party (the seller of protection) in exchange for the right to recerve a
speafed retumn i the eveen that the referenced entity. obSgation o index, a3
spedified in the swap agreement, undergoes a cefan redit evenl As a seller
of protectson on credit default swap agreements, a Fund will generally recerre
Tram che buyer of protection a fxed rate of moome thioughout the term of the
sweap provided that these {5 no credi event As the wller, a Fund would
effectively add leverage to its partfolio because, in addition ta its tozal net
assiets, the Fund would be subjedt 10 imestment exposue an the notional
amount of the swap

IF a Furd is a seller of protection and a oredit event oonss, a5 delined under
the terers of that particlar swap agreement, a Fund wall either (i pay 10 the
buyed of protection an amount équal to the national amaunt of the swap and
take delivery of the referenced obligation, other delvesable chligations o
underkring securities compuising the relerenced index of i) pay 2 net
setthement amount in the form of cash, secunties or other delroerabile
chligations equal to the notional amount of 1he swap less the racovery value
of the referenced obligation or underdying secwities comprising the meferenced
index I a Fund 1 a buyer of protection and 2 crede evers cocurs, & defined
under the e of than parioudar swap agreesnent, a Fund wall esther (7]
recene fram the seller of protection an amount equal to the notienal amount
of the swap and deliver the refererced obligataon, other deleable
obligations or urderkang securities compdising the referenced index or (i)
recen/e a net settiement in the form of cash, seomities or other defverable
ohligations equal to the notianal amount of 1he ywap leis the recoveny value
of the referenced obligaten or underying secunties compraing the eferenced
index. Recovery valiues are estenated by markey makers considering either
industry standand recovery rates or enlity speclic factors and conmidesations
uiitil & cridd evend cocurs I <nedt evirt b occuined, the iecoveny vahue i5
determined by a faclitated awction whesely a minimum namber of allowable
broker bids, together weth a specified valuation method, ae wsed 1o cakulate
e setemarl value. The abibity 1o deliver othes cblgations may refult in &
chizapest-to-delier apten {the buyer of protection’s nght to chooss the
deliverable obhigation with the bowest value lollowing & cedit event)

Credit delault sovap agredsnts an cradit indexes imabee one party making a
stream of payments 1o another party in exchange Tor the right ta recefve a
spedfied retum in the event of a write-down, principal shortiall, mvterest
shortfall or default of all or pant of the refererced entisies tompaising the
crisdit index A cradit mdex 1 2 Basket of credit instruments of Exposutes
desigred 10 be representative of some part of the credt market as a whole
These indoxes e made wp of reference tedits that are judged by 3 poll of
dealers 10 be the mest liguad entities in the cridit dedault wvap maket based
on the secior of the index. Components of the indewes may indiude, but are
not limited to, imvestment grade seaaities, hegh yield securities; asset-backed

securties, smenging markets and'or vanious cedit ratings within each sector
Credit indexes are raded using crady delaudy swaps with standandized terms
including a fooed spread amd standard mananty dabes An index eredet defauh
swap rebesences all the names in the index, and if there is a default, the oedit
event i settied based on that name’s weight in the index. The <ompositicn of
the indexes changes pensdically, usualy every six months, and for mast
imdenes, each name has an equal weight in the index. & Fund may use credit
default swaps on credit indewts to hedge a portiola of cedit default swaps oo
s, whech 14 less expensive thas & would be 10 buy mary credit defauli
swaps to achieve a similar effect. Credit default swaps on indexes are
rstruments for pratecting investars cwnng bonds against default and
raden e 1harms 10 speculate an changes in coadit quaty

Ienplied credit spreads, represenied in absolute berms, utilized in detemining
the market value of oredit default swap agreements on Comporate, loan,
soveriagn, U S municdl o U5 Teeasuny iSmes a5 I:I'pl".ll)d e, if any, ane
disclosed in the Notes 1o Schedule of Imestments. They senve as an indicater
af the currens status of paymentiperformance risk and represent the likelbood
o risk of default for the relerenced entity. The mpled cedit giread of &
particular seferemced entity reflects the cost of buying'seling protection and
may indude uplrent payments eequined 1o b2 made to enber into the
agreement. Wider cedit spreads represent a detendrataon af the redenenced
erlity's credit soundress and a gréater libelihood ar nisk of defauly or athes
credit event ocouming as defined under the terms of the agreement. For credit
default swap agreements on asset-bacied securities and oredit ndees, the
quibed marked pross and resuling valuis deree 3 the indheator of thie comrinat
status of the paymentiperformance risk. Increasing market values, in absolute
teners when companed to the notional amount of the swap, represent a
deteneration af the referenced entity's credit soundress and & greates
Bkelihood ar rsk of default or cther aedit event ocouteing as defined undar
the texms of the agresment

The mand mias potential amount of futune paymenss (undiscounted) that a
Fund as a seller ol protechon could be required o make under a credit defaus
swap agreement equals the notional amownt of the agreement. Notional
amounts of each indaidual credit default swap agreement outstanding a3

af period end for which a Fund i the seller of peotecton ate disdesed in the
Mates 1o Schedule of krestments These potential amourts weuld be partially
offuet by amy cocovery values of the respective refersnced obligations, upfom
payments recesed upon enbérng inta the sgieement, of nel amounts
recefved from the settlemant of buy protection cedit defadt swap
agmeements entered into by a Fund for the same refesenced entity or entities

Interest Ratn Swap Agreements Cortain Fundd ae subgect 50 inbesest tate
eisk exporsune in thes motmal course of putiuing their imestment objectes
The value of the fued rate bonds that a Fund holds may decrease if interest
rates rise. To help hedge against this risk 3nd to maintain &5 ability to
gEneiate indome a8 prevaiing marked rates, 3 Fund may enfer into interest
rabe fwap agreements. Inlerest rate swap ageements swolve the exchange
bey & Furd with ancther party for their respadive commitmsent b0 pay or
fecenl meied] on the roienal amogst of prancipal Cenlain foems of inseese
rabe Swap agreements may includie: (i) interest rate caps, under whach, in
eetun for & premium, one party aqrees 1o mate payments to the other 1o the
extent thal intenest rates awoeed a specifed rate, or “cap”, (i) intenest rate
Tloors, under which, i retuin Tor & presmium, oo party agpees 0o make
payments bo the other to the extent that intevest rates fall below a speafied
rate, or “floor”, () interest rate collars, under which a party sells a cap and
purchases & Soor of vige versa in &n STempl 10 prosect fsell agEndt interest
rate movements exoeeding given minimum o madmum levels, (i) callable
imerest rate swaps, under whach the buyer pays an updrent dew in
condideration for the nqlll: 10 echy Bt the swap transaction in whole,
&t reeo oost and at a predetermined date and time prior to the matunty date,

Ml Rigpirtl | Detsber 31, 2004

259/503



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

fNotes to Financial Statements co

Ooooooooooooooooooad

{v} spapadiocks, which allow the interest rale swap users 1o o in the
Terweard differenitial oo speead) betvsen the intenest rate swap rate and a
spacified benchmark, or {vil basis swaps, under which e partes can
exchange variable intevest rates based on diferent segments of morey
markeis

Total Return Swap Agresments Cenlain Funds may enter imo fatal relum
SWa apeements i gan of mitigate exposure to the underhEng reference
Total return fwap agreements mdke commitments whent snghe of multple
carth Tiowes are exchanged based on the price of an underying reference et
and on a fised or varisble interest rate. Total mbun swap agreements. may
imvobyn commitments to pay imterest in exchange tor a market-linked return
Ors counsesparty parys out the total eeturn of a speatic undering refenence
asset, which may indude a single seoueity. abasket of securities, or an indey,
and in retam receties a foied ar variable rate. Al the matusity date, a net cash
flow i exchanged whede the ] réfunn i equivilént ta the ceten of the
undersing reference asset less a finanaong rate, if sy As atecener a

Fund would receive payments based cn any positive tofal nesum and would
oot payenents in thie event of a negathar botal return. As the payer, a

Fund would o payments om amy positive total reoum, and would recehe
payments in the event of a net negatre todal retum

T.PRINCIPAL AND OTHER RISKS

|a] Primeipal Risks In the nonmal course of busineds, the Furds (o Aogured
Fund{s), if applicable) trade financal instnaments and enter into financial
transactions where sk of potential loss exists dus 10 such thengs a5 changes
in the market (market k) or Tailure or inability of the other pamy to a
transaction to perform (credit and counterparty risk) See below for a detailed
description of select prnopal risks

Fund of Funds Risk To the extent that cetain Funds st substantaaly all of
hiar nespectieg arisets i Acquangd Fund(s], the naks aisocianed with ifveshing
in these Funds will be desely selated to the reks assooated with the secunties
anid other investments held by the Acquired Fundis) The ability of the Funds
ta achimve their respecine imaestmaent objectves may depend upan the ability
of the Acquired Fund{s) 1o achieve ther respective imestment olijectives
There can be no assurance that the investment chjective of any Acquired
Fundis) vwall be achiewed The NAY of an Agigaring Fund will et in
Tespanis ta changes in the respeciive MAY of the Aogoired Fundl(s) in which it
imvests.

Mavket Risks A Fund's imvestments in finandial dervative instraments and

other Enancal instiuments enpose the Fund 1o visiows msks such a8, But not
lismvited to, intesest rase, Foreign [nan- 5 ) curency, equity and commadity

nisks

Interest rade sk is the nsk that fied mcome secuntees and othet struments
hield by 3 Fund may Mucthuste in valos because of 2 change in intenet rates If
nominal interest rates nse, the value of certain fixed income secunties held by
2 Fund would iely decrease. A nominal intesest rate can be desnbed a5 the
surm af & real interest rate and an expected inflation rate bnerest rate
changes can be sudden and unpeedictable, and a Fund may lose money &
these changes are not andicipated by Fund management. A Fund may nof be
able o hidge againsd changees in inbetest rages o may dhoots mat %o & 5o fiewt
cost of other reasons In additsan, any hedges may not work a3 intended

A of the date of thes report, miterest rates in the United States and many
parts of the wald, imcluding certaim European countnes, remain high In
effonts to combat inflation, the U S Federal Reserve (the "Fed”) raised
intevest rabes muttiple times in 2022 and 2023, In September 2004, the Fed
boweered interest rates for the first time since March 2030 1 is wncentain
whether rates vall remain $ieady, increase, or decreass in the future As such,

the Funds may {ace a heightened level of risk associated with rising interest
tabes andice bord yiekds This could be dinven By a vanety of factors, indud g
Bt mat hmated 1o cenral bank manetary poloes, changng il aton of real
growth rates, general economic conditions, increasing bond issuances or
reduced market demand for low yielding imestments. Further, while bond
makets have steadily grown over the past theee decades, dealer imentories
of corporate bonds ate near histonc lows in relation to market size As a
fesil, theve has b a signilicant nechuction in the abibty of dealers 1o “make
makets "

Foeign (non-i0 5 ) securities in thes report are dassified by the coantry of
incorporation of a holding In certain instances, a secunity's country of
ncoiparanon may be diffetent from s couniry of ecanomic expogure

i & Fund irrvests directly im foresgn {non-LF 5] cusmendcies of in securibes that
trade in, and eecenve revenues in, Toresgn {ron-LLS | cumenties, or in fnancial
it indtnarmenits thag prowmde aposune ID!DH'H;F: anon-U 5 ) oo nereoe,
i wall be suhject to the risk that those cumencies wall decline in value relate
1 the base curency of the Fund, ar, in the case of hedging positions, that
the Fund's base cumengy will deding in value relatrve to The currency being
hedged. Currency rates in foreign countnes may luchuaze significanly over
short periods of tme Sor a number of reasons, induding changes in inberest
satess, inbereention [or the Talure 1o ingendeng) by U5 or I'n:rl_-qn oIS,
centeal hanks or supranational entizss swch a4 the Intenatonal Monetary
Fumd, or by the imposition of oerency controls of ether political developments
m the United States or abroad. As a resdt 3 Fund's imestments in fareign
curtency-ciaminaled ecuntieg rn.r,.'rr':lut-r'.l'.l' Fund's moums

The market values of equities, such & comenon stocks and prefemed sequrities
on ety related investments such as futures and options, have historically
sisen deed Tallen in pereadic oyches and may decing due 1o genetal market
conditagns which are net speaically related o & particular company, such
real or perceved adverse economic conditions, changes in the general
outlook !urqm;-qm!l: BHTERGS, CRANGES i NGRS OF Curmency rafes, pubrlic
heaith emergencies, such 3 the speead of infectious illness o dosade, ot
adverse imestor sentiment generally. They may abo dedine due to factors
whach affect a particular industry or industries, such as babor shortages o
increatad producsen fodls and competitve Comditions within an indusiny
Ditlerenn types of equity securities may react differently to these
developments. Equity secunities and equity relaied imwestments generatly hive
greatsr marked prace wolatilsy than four ncame oy ilies

Cradit and Counterparty Rigks A Fund will be exposed 10 cedit fisk 1o
partes with whoe it trades and will also bear the risk of settlement defauly. A
Fund minimides concentrations of cedit risk by undertaking transactions with
& liwge rumber of cuttomers and counemaeties on recognited and repistable
exchanges, where appheable OTC derative transactions of other senilae
irvestrments ate subject to the nisk that a counterpanty to the tramsaction wil
nat dullill its contractual cbigations to the othis party. a5 may of the
protectons afforded to centrally deared defivative transactons. might mot be
available for OTC dersvatoee transactions of other simila imvestments. For
detedtrits Waded on an enchange of through & ential oun terpay, Cnidit
tisk resdes with the creditwonhiness of the Fund's deanng beoker, o the
clearinghaouse itself, rather than with a counterparty in an OTC dervative
tramsackion. Changes i regulation relating %o a Fund's uie of demvatives and
eelated instruments could patentially b or impact the Fund's sbilisy to
irwvest in demvatives, lemit the Fund's abity to employ certain strategees that
use deimvatives andice adversely affect the walue or performanoe of demvatives
and thie Fund A Fund could hose maney if the Hsue o quasantor of a feed
FODme Sacutity, of the counterparty (o-a financial derative

irstruments contract, repuschase agreement or a loan of portholio securties, is
ungile ar umwiling 10 make imely principa andlor intenes! payments, of 1o
otharatse honoe its obligatiors Secunities and fmancial derbative instruments
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are subject to-varying degrees of credit risk, which may be reflected in credit
ings

Simdlar to oedit risk, a Fund may be exposed to oountesparty nisk, or the sk
that an enstitution or othier entity with whisch a Fund has unsettied or open
transactions will delauft FIBMCO, as e Manager, minimenes couerpadty
fisks 1o the Funds through a number of ways. Prior 1o emtenng inta
ransactions with @ new countesparty, the PIMCD Counterparty Risk
Committes conducts an extensase credn review of such counterparty and mudt
approve the e of such counterpanty. Furthermone, pursuant to the terms of
the underfying contract, to the extent that unpaid amounts owed 1o a Fund
exceed a predesermined threshokd, such counterparty shall adeance collateral
a4 Fund in the farm of cash o securitees cqual in value oo the wiguid
amoisnt cwed 1o a Fund A Fund may imvest such collateral in secunties of
other instruments and will typscally pay intenest ta the countempasty on the
collatesal recesved [T The urpdid amount cwed tra Fund subsequenmly
decreases, & Fund would be requited to return to the counbesparty all o2 a
portion o the collateral previously advanced PIMCD's attempts to minimize
counterparty risk may, however, be unsscorsshl

All ransactions i ksted secuites e seftledipaid for upon defvery using
approved counterparties. The nisk of default is considered manimal, as delrery
of securtics seld it anly made ance & Fund has receed payment. Payment is
made on 8 purchase ance the secures have been delened by the
counterparty. The trade will fal if essher party fails 1o meet its cblgation

LIBOR Transition Risk LIBOR Transiteon Aisk i the rek related %0 the
anbicpated decontinuation and replacement of the Landon Interbank Ofeed
Rate {"UBOR"}. Certain instnaments beld by a Fund refy or refied in some
Tashian upon LIBOR . Although the ransitaen process awiy fram LIBOR for
mist instnasents has been completed, some LIEOR use is contirang and
trexe are potential etlects related to the transition away from LIB0R or the
continued wse af UBOR on a Fund, or on certain instruments i wiach 2 Fund
imeests, which cam be diffioult 8o ascertain and coubd resdt in losses 1o a
Fund

[k] Other Rigkn In general, each Fund may be subject 1o additional rsks,
including, bt not limited to, risks nelated to gavernment requdation and
internenban n Saanaal markes, opetatga] ki, fisks atdacuted warh
finan<ial, econcenic and global market disruptions, and oyber security nisks.
Please refer bo each Fund's oflening documents for a more detailed
deseriphen of the rsks of rvestng o the Fund

Market Disruption Risk The Funds are sibect 10 imvesiment and operational
nsks assooated with financal, economic and other giobal market
developments and disruptices, indudng these arsing from war, mifiary
|;|:|-||'I|:I:sL terioaism, maikel man ;-JL1I||:n, T RMEn] IntEraEnTong, delauls
and shutdowns, political changes or diplomatic developments, public heath
emengencies (such 3s the spread of inlectious diseases, pandemics and
r;lld[":nlml bank Lalees and naturallemesonmemal driasien, whoch can al
negatvely impact the securities maskets and cause a Fund ta lose value
These mvents can alse impair the technology and ather operational gysbers
upen which a Furd's service providers, including FIMCD a5 the Funds’
imeestment adviser, refy. and could othenaise derpt a Fund's sense
providers’ ability to fulfill their obligatians to the eelevant Fund

U 5 and global markets recently have expenienced increaied wolatity,
includirg a5 8 eesult of the recent Falures of cemam U S and non-U S, banks
which could be harméul to the Funds and issuers in whidh they irvest. For
exampte, i a bank a1 which a Fund or issuer has an acoount fads, any cash or
othest xsets in bank or custody accownts, wheth may be substantial in e,
ol be temporanily inacoessible or permanently bost by the Fund or issuer [
 bark that provides & subsoiption Ime credit [aality, asset-based faciity,

ather credi Facilty andlor othes seraices 10 20 issuer of 1o a fund s, the
wesuer of fund could be unabde 1o diaw funds under ity credn facilaies or
ctain teplacement credit facilties ar ather senioes from ather lending
irstibutions with similar terms.

Besuers i wehich & Fund may imvest can be affected by wolatding in the banking
sected. Even if barks wsed by issuers in which the Funds irvest reman sobent,
continued volatility in the bankeng sector could contribute to, cause o
-n!rn'u."r an eCOnMIc tecesion, moeae the costs of capital and h.lnl\.l.'ll]
setvoess of esult in the Bsuers being unable to obian o refnance
imdetrtedness at all oo-on &5 favorabie terms a5 could otherwise have been
obtained. Conditions in the banking sector ane evolang, and the soope of any
patential mmpacts 1o the Funds and Bduer, bath [rom marker conditions and
Ao potential legislative ar requlatory tesporses, are uncertain. Such
conditions and resporrses, 3s well a5 a changing interest rate emvitorment,
can contribute 10 decneased make Tiquidity drd e ode the waloe al certain
haldings, imcluding those of U S and nos-U 5 banks. Comtinued market
welatlity and uncertainty and'er a downtum in market and eccnomic and
financial conditices, a3 a result of develapments in the hanking secior of
otharaie (incuding &5 a result of delayed access bo cach or cred faciities),
could have an adverse impact on the Funds and issuers in which they imvest

Gevarnmant latervention s Financial Markets Feceral state, and other
gewernments, thes regulatony agencies, o sell-nequlatony erganizations may
take actions that affect the regulation of the instruments in which a Fund
irreests, or the suers of such instnaments, in ways that are unloreseeable
Legislaticn or regulasion may aka change the way in which a Fund itself &
tequlated Such legislatsan or reguliation could limit o preclude a Fund's
abilkty 1o ackeeve is investment chiectve Furthermore, volatile finanoal
markets can expose 3 Fund to greater market and hgudiy risk and potential
difieudty in valuing partiolio instruments held by the Fund. The value of a
Fund's haldings is also genefally subject 1o the sk of fuiure local, national, or
gohal economic disturbances based on wnknown wealinesses in the markets
i which a Fund sreests, Imaddition, it is nat ceman thad the U5 Government
will inbervers im response 102 future market dsturbance and the eflect of any
such future intervention cannot be predicted It & difficult for issusees to
pieping lor IM:I-‘{!.'l:l:d fubee finarcl dovenbuirs, .1|I|'¢th oEmpanies can
seek 1o identidy and manage futwe uncertamies thicugh sk management
pangrRms

Regulunsey Risk Financial entities, such as imvestment companies and
wrestmien] adkasers, ane gerstally :d‘.lﬁ'l 0 et g goernment fequlatssn
and intervention Government regulation and'ar mtervention may change the
way a Fund is tagulated, affect the espences incurred deectly by a Fund and
the value af its imvestments, and Emit andlor predude a Fund's abslity to
dchiind its irressment abjectyve Gonmemement tequlation miy change
frequently and may have signdicant adverse comequences. Moredver,
gavernment requiation may have unpredictable and unintended etiects

Opaeational Rk An irrvestment ina Fund, like amy fund, can invehae
cpreiatanal ks anising fnom Tactors such B processing emars, human efno,
nadequate or fxled intemal or extemnal processes, fadures in systems and
technology, changes in perscnnel and erors cassed by thind-party senvice
providens. The occuinence of any of thise falures, eimors of bepaches could
tesult in a loss of information, requlatory scnutiny, repulational damage o
oither events, any af which mould have a matenial adverse effect on a Fund
Witile & Furd seeks 1o minmige such events thiough conirols and awersight,
thene mary sul ke fadures that eould cause logses to the Fund

Cyber Security Rigk Cyber secunty risk is the iisk that, as the use of
technology has become mone prevalent in the course of business, the Funds
hurae become potentially moee susceptible to opecational and infermation
security risks resulting from breaches in oyber seounity. A breach in opber
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secuity refers to both inentional and unintenticnal cdber events from cutside
thrisat aton of intenad resourses that may, among other things, chre &
Fund to lose peoprietary infoemabion, suffer data coruption andfor destruction
or lose operational capacity, result in the unautherized release or other
misse of confidential information, or atheraise disrupt noemal busiess
operations. Cyber secunty fadires of breaches may result in Baancial losses 1o
a Fund and its Unitholdess. These falures oo breaches may alsa result in
disruptices to Busingss aperations, patentially resdting in fmancial ksses;
inteference weth & Fund's ability 1o caloulane s meq asset value, process
Unithalder transactions or othenwise transact business with Unithodders;
impediments to trading: vislabions of applicable prvacy and osher laws;

e mon vt penaltied; third-paety claims in I.:.q.Jllpr_ reputations
damage; reimbursement or other compensation costs; additianal compliance
and cyber security risk manapement costs and other adverse corsequences. In
additian, subrtantial codns may be indamed in ondie 40 prenind sy s
incidents in the future These is also & nsk that eyber security braaches may
not be detected. A Fund and its Unitholders may suffer losses as a rewhiof a
oyber secunity beeach related ta the Fund, its senvice providers. trading
counterparnties of the issuers inwhadh the Fund imaests

B.MASTER NETTING ARRANGEMENTS

The Funds may be subject 1o vanious nemting anangemsents | Master
Agreements”) with select counterparties. Master Agreements govemn the
terms of certain transactions, and ane intended ta rediste the countiparty fisk
asgecinted with nelevant transsctions by specfing credit probection
mechanesms and previding standardzaton that is miended b improve legal
cerlainty. Each type of Master Agreement gowerns certain types of
ransactions Dilfferent types ol mansactions may be traded out of different
legal entites or affilates of a partiodar organizabion, resuliing in the need for
multiple agreements waith 3 single Lounterparty. As the Master Agreements
ae ‘\F'r“.'llll: 10 e Gperations ol diffement asset types, Uiy allowy & Fund to
close out @nd net s total expesute (o @ counterparty in the evert of a defas
with respad to all the transactons govemed under a single haster
Agreement with a ooanterparty. For linancad reporting purpaoses the
Statements ol Assets and Lishilives gensrally presen derrvatve ddsets and
lishilties on & gross basis, which reflects the full risks and exposuees prior 1o
netiing

Matter Agreements can albo help limit coumerpaety nsk by speatnng
codlaberal posting arrangements &t pre-arramyed exposure bevels. Under most
Master Agreements, collateral is routinely transfesied & the todal net exposure
1o {eriaEn tandacions {net af existing collateral aveady in place) govenned
umider the relevant Master Agreement with a countemparty in  given account
exmceeds a speafied threshold, which typically ranges from zero to 5250000
depending on the cownterparty and the fype of Master Agreement. United
States Treasuey Biks and U 5. dollar cash are generally the preferred Torms of
collateral, although other securities may be usad depending on the tems
oushingd in the applicable Master Agreemens. Securities and cash p'cdg{d X
collacesal are reflacted a5 et on the Statements of Acter and Labaline &2
either a component of krvestments at value {seourites) or Deposits with
counterparty. Cash collateral received & not typically held in a segregated
account and 34 such = eflected a5 & abiliy on the Staements of Astets and
Leahilites as Deposits from counterparty. The market value of any secunties
received a5 collateral is not reflected 25 a component of HAY. The Fund's
overall capoduie fo counterparty risk can change subtantially withen a short
penod, a4 it 15 affectad by each trareaction subgeat to the teleant Master
Agreement

Miriter Repuechade Aghéements and Global Master Repurchase Agreements

(indwidually and collactreely " Master Repo Agreements” ] goven tepurchass,
reverse repurchase, and sale-buybadk transactions between the Funds and

select counterparties. Master Fepo Agreements maintain provisions for
amang Gther thingd, inilSen, NCome payments, evienls af dedaull, and
matenance of collateral The matker value of ransactions andes the Mastes
Repo Agreement, collateral pledged or received, and the met exposure by
countepasty a5 of period end are dechosed in the Notes to Schedule of
[rrestments

Master Sequrnities Forwaed Transaction Agreements {™Master Fonward
.ﬁ.q:u:fmrnh'!'q:r.wn certain farward setihing trandactions, such as TBA
secunties, delayed-delvery or sale-buyback tasactors by and

betweeen the Flunds and select counterparties. The Master Forward
Agreements maintan prowisions 1of, among other thngs, initiation and
confiemation, g and transfier, events of defadly, terminasion, and
maintenance of collateral The market value of forward settling frarsactions,
collateral pledged or recewved, and the net exposure by counterparty as of
pitiod end ang dischoied in thie Notes to Schedule of Imvestments

Customer Acoount Agreements. and related addenda govem cleared
dernatives trarsactions such as fubses, optiors on futures, and cleared OTC
detreatngs. Juch trardactions nequang posting of initial margin a5 Sefprmi nid
by each relevant deanng agency which is seqregated in an acoount at a
futures commissiom merchant {™FCM”) registered with the Commodity
Futunes Trading Commission (CCFTCT) In the Unsed States, counbérparty risk
mary be eeduced ax creditors of an FCM cannot have a clam to Fund assets in
the seqregated accowunt. Porability of exposure in the event ol an FCM
default ssenars further reduces sk to the Funds. Variation mangin, or
changes i maiket value, Joe |;|'m'!d},'r':-:|.hr\-qud daiky, bt may nod be
netted between fulures and deared OTC dernatives unfess the parties have
agreed 10 3 separate avangement in respect of fund mangning. The market
yilue o aocumilated unrealoed Fpprenation (depreciatan), icstid maigin
posted, and ary unseqthed variaton margin as of perad end are dedosed in
the Raotes to Schedule of Investments.

miternaticnad waps and Dematves Assooation, In. Master Arjr{i:r\-c‘r-l:. and
Credit Suppont Anmexes (" 1504 Master Agteements” } govemn bilateral OTC
devieative transactions entened into by the Funds with select counterparties
504 Master Agreements maintain provisions for general obligations,
represenlations, aqeeements, collaberal posting and events of default s
termination Events of termanation include conditions that may entitle
couneipasties 1o elect to terminate carly and cause setthement of all
gutslanding frantactions wdier the .'|[!|!I||:.i,:'.r 15060, Mlister Rujrpisiminl Ay
efection to berminate early could be matenal ta the financal statements. Tha
Bl Master Agreement may contain additionad peovissons that add
courdepasty pratection bevand coverage of exsting dady expesure i the
coundedparty has a declne in credit quality below a peedefined level o as
eequired by regulation Simdarly, if requined by requlaben, a Fund may be
tequined 16 past sdditiongd collarera Espninad o age c.‘d.]lly i A
Thoese aemounes, if By, may (oo i cequingd by lawe, wall] be seqregated with a
third-party oustodian: To the extent 3 Fund is requined by tegulation to post
additionad collateral beyond coverage of dady exposure, i could potentially
mcul costs, inchuding in peocuning eligible assets ta meet collateral
equirements, assonated with such posting The market value of OTC
financal derrateve instrumants, collatersl recerned or pledged, and net
exposue by countempary a3 of penod end aee disclosed n the Botes 1o
Schedule of Envestments

Misil Rapint | Detsbet 31, 2004
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Notes to Financial Statements
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ahed o PIMCD to compserisat

rds Lor Classes thadreal, 35 4
ticn Tees, including bt r

ge fees and commissions and oth
ng costs of Bigation and indemnification expenses; and (v} any expenses
nal expenies associated with the creation of the Trust P has pad the

sesh, PIMCD Core Income Corporate Bord Fund 2020-10 and PIMC

10. RELATED PARATY TRANSACTIONS

The Imvestment Adviser is & related pasty to the Funds and 5 a mapoty-owmed subsidiany al Allian Asse

anagement Al Fees paid 1o the related party, d any, ane

ghs andl L

disdleied | Note 9, a0 addi i pity fee amaunt, il ary, ane driched on the Stalements of A

Alkianz Ascet Management A, a related party of the Trust, owned 0.018% of the ret assets of PIMCO Berm

the net assets of PINICD Bermuda Mortgage Oppartunities Fund as of Ociober 31, 2024

da Dynamic Mult-Asses Strateqy Fund and 0 015% of

mif . The peocedures h qgreed 10 engure &
dered an affiliate by virtue of having a common adviser for a
24, the Fund(s) below engaged in purchases and 5

at amy purchase of sabe of sec
ievestment advisers), is e
ol securities am ded Tunds {a

Sabs  Feslied Beinflloss)

THINES

erda Bonk Loan Furd (M %
etk Energng Mark

1

A B rcome Fd U
PICTD Berrrucs Lorwe Do
PR Bormachs U5 High
Pk

ncoe Fund

Ml Ripint | Dctsbert 3. 2004
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Notes to Financial Statements co Octaber 31,

11. GUARANTEES AND INDEMNIFICATIONS

12, UNITS OF BENEFICIAL INTEREST

d0GT l\.'lil Sk, % OETLE LTINS s ATy IO tha
ese Linitholde

Jin ik

Changes in Units of bensficial imenest wone as {ollows (wnits and amounts. in thoosands™)
Year Ended Year Ended Year Ended Waad Hnded
Gebobar 3, M4 Dehotar 34, BI04 Debebar 31, D24 Debetaar 31, Hidd
Wit Amaur Units Ao Uwits Aot Uindtx Amaount
MB 4 ESMW Mik N Wik R Wik KA
W L] N KA 1 ¥ ] Ky 1]
L] L W & NIk KA Wik [T
NIk WA T 43 Mk KA Hik A
Mik [T 15 1,126 Mk [ 11 Kik L
il L] 0 7 Wik L] ik R
Wi A 1 45 ik K Wik [}
Ni& KA Mik N Wik K Wik KA
W L] Wik WA E] 57 Ky 1]
Wi [ [ i ik R Hik [T}
NIk WA N KA 10 51 Wik A
L1 L L KR LI L Ho» 0y
il L] 0 455 iA L] Wik K
Nig A n LT ik [T} [T [
3,163 [ T} [T Wik [T Wik [T
Wk K Wik [ T QA Wik WA
N WA 11,558 .21 Wik KA ik NA
“HIA WA 118 [T Wik Wik Wik [
T [ [ s Wik A Nk [
WA K i L 23 1,481 Wik [T
Wik WA T [T} Wik [ (345 [ ]
Wiy LT o] ITE Wik NA Wik [T
LU= WK KA {163 LA L] WA Wik KA
Wit increass {decreansl
rumsting fram Fund it
trarmartom e R R L NwE ¢ 21 533 i 133681 (i) N § ]
Year Ended Year Ended Year Ended Year Ended
Dichodar 11, 2004 Ochodar 31, 2004 DOichobar 31, 2004 Cichobsar 31, 2004
Uniis Amouni Units A Uhits Armour Uil Amsournt
Fcapt For orits mid Wi K b 2 Wik WA UBS 4 YO3%
rait [P Wi KA Y [T B 4 M [T KA

Ml Ripint | Dctsbert 3. 2004
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Year Ended
Oitobar 31, 2004

Year Ended
Dacbokeer 31, 2028
Units Armiunt

Year Ended
Dichaber 31, 2024
Uity Arournd

Dctaber 31,

‘Yaud Ended
Dhoderr 1., 2028
Uit Ameurt
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ik Wik ik [T Ik Kk Fe ) 1HATE

Wi L] ik K& Wik KA il ] 16874

LT L wa hiE Hia R 5.7 L RET)

W KA Wk A Wik KA 535 24T FAE

ik A Y [T Mk KA 550 1,50 5

Nk WA Wik A Wik KA 1549 16,153

Wiy Rl L1 L Wik L o 100

Nk KA [T} [ 1] Mok [ H00° 155251

W WA 'Y [T Wik NA Lee] 16,103

HiK WA Kk KA Kik WA #l 250

N, Rk HiA L L] L LI BLEN

Hin L] (Y N M L ] 7 .5M

i [ C1y L Mk L & Ta%

Wik KA Wik [T} Mik [} § m

¥ | Wik, A ik WA Wik HiA = 1

¥ ILED) Wik Kl ik (7] Wik 1] 141 el 1] ]

lesshd b e ol

[ERre NN KA (1T KA Hi% WA Hik [0}

E 1) Hul Rk KA R Wi WA <) arE

F s Hin L] (Y N Mk KA ¥ NI

JLIPT Wi [ WA [T Mk [ 12 27

¥ 1R Wi KA WK WA HiA WA il om

¥ (LS Wik, A ik WA Wik WA 55 42343

1511 1121, 1asy 350 143,805 IMS8E0 (2240088 ik [

Hi& WA Wik [T MIA [ 243 i

FiLs0j Wik [ Wik Nk Wik Nk (£ (BT

JLPy Wi [ L1l A Wik WA 5221 27 38

JELED N KA NIk [T} Wik L 12 Brs

N4 WA NA KA MK KA 2] 50

Nl ik ik [T ik Kk 50 LIS

Wi L] ik K& Wik WA 1B421 16478

266/503

Misnil Rapirt | Cetsbet 31, 200



Notes to Financial Statements co

Vs Ended
Dohober 11, 2024

EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Year Ended
Dacbokeer 31, 2028
Units Armiunt
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Cichokerr 31, 2024

Dctaber 31,
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Year Ended
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13. REGULATORY AND LITIGATION MATTERS

5 delendants in any masesial i falicdn Of afitratdn profeadings ahd afe nol vate af any matenial litigatean or claim pending or

Misnil Rapirt | Cetsbet 31, 200
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Schedule of Investments PIMGO Bermuda Income Fund A
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Tatal Short Term Instrumants
Cant § 736,651}

Ttal Iervestmants in Securitiss
Caan 7360010}

FIMCD Herreada Iree eene Frend (W]
Caan § 10, 463,660) B95537. 038

Tistal lmmtrmsnts in &Hiates
Cean §10,457,660)

Tetal leveatrmants 102.9%
Cent 411,200, 3510

Financiad Derivative
Initisant ] [3.2%]
asf or Peemivms, et $8]

[hee Axcats and Liabilities. net 0.3%
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Schedule of Investments PIMCO Bermuda Income Fund A {Caat)

NOGES TH SCHEDULE OF INVESTMENT 5
*  Azerobalance may reflect actual smownts rourding to less than one thousand.

(al  Coupon represents a welghted average yield to maturity.
()  Coupon represents a yhehd to maturity.

I FINANCIAL DERIVATIVE SNSTRUMENT5: (IVER THE COUNTER

Curancy 1o u Erad Agp D epinciniion]
o Rssceived Fzeat Lindility
i T 3 0 § [T
153 ] i
2 5 i]
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) a
4 D 5l
w riesy 3 [
aME B o
¥ B 1] 121
Corraney be yin Unrsadasd Agpe
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% 11043 L] 450
a7 TSN D
1 LED 032 D
) -"' Z:._;P‘.".":E- ]
TEE BT BT 16,250
L 14.751 -
a7 -] L
1T D
.01 8% ]
4 e AN b
i
)
]
i it
7 I
Lr=
] ]
a7a
4 587 i WhLEEa
Tetal Foresmad Forsign Currency Contracts H JLENS $ 110, 705|
T mrempary ey min Bl Rapert | Dctobar 31, X1
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Schedule of Investments PIMCO Bermuda Income Fund A {Caat)

T felieswinng & 3 smemary by coeenbpsmy off fhe mupdont vaksd of (7 franeal Sena emnamansy aad el teral pledged stusvad | i of Oessber 31, 204

L] Sacutitien with an aggregate market vaise of $ITHTAE and canh of 33T 6T0 have Been pledged a4 collatesal Tos financisl dedivative instrumsents &t governsd by
International Swaps and Derivalives Asiocistion, Inc. MmEaled a0 semants a4 of October 31, 2024,

Financial Derivativn Aaets Finacial Darivative Liabilities

Tatal Mot Markst  Colataral

Curvency Purchased Swvap Olver tha MIH:M Over s Valsn of OTC  Pledpad Ne1

Eﬂrrlrurhl l.nmlr Causter m l:nu-hr Darivatives  (Recsived] mn’

BOR [0 [ 1] E 1] ': b 1] - TR ] [

BF3 0 1] 15,255 ] ] 1123041 13435 Lm

BRL B 1] L7 h o [2595) 268 b

CEC b (] 1] b ] 1551 1

F&R @ 0 ] n 0 1] 137

GLM LB b ] 158G b o g

JFU (il 0 1] Bl Al ] ] ] g

MEL .+ B 1] b 4 h o -] 1380

L i b (] L 5 b ] 12 L

REC 3 0 ] k1] 110550 0 1] L z

5 4 45 b ] 415 1oan b o Ml
0 1] ] |TA.65% v ] i (i

P o b 0 &0 147850 { 0 2 AT 13 0ET 11880

Tistal Ovar the Cosn e 330,835 ¥ [ ] § 1] # 39,65% 4 #1705} i ] ¥ @ % |410,70%]

AR VALLE OF FNANCIAL DERIVATIVE INSTRUMENTS

Thaa following & & reravary of the lar wihadon of S Fusd's decvartve wstrameets categoneed by ek ioposwie. Sea Nate 7, Procypsl and Dther Risks. o the Nofes 12 Feascal Sstwmints ae reks of the Food

Fair Vadee of Financial Darivative Insiroments on the Sab s &l Aassts and Liaksl; i of Debedwr 31, 2024;

Darivatives nat accounted lor as bedging instruments

Foraagn Irvtuniime
Commedity Cradit Equinty Cuniemey Ratm
Cantracts [ C C Caniracts Tatal
Financial Derrrative Insiruments - Sxsets
e the couatm
fl:f.l.'a-.fl'-:u:h.xlm-.-. s fs § b % o3 0 4 S 8 - ) B35
Finaneial Derrative lnsiruments - Liabilities
e thee st
Forward Foreiga Ewrmency Coniracts 5 b % 0 % 0 % &1170 § - 18,705
Tha Efect of Financial Derivative Instrumests on the Statements ol Operations for the persed soded October 31, 2004:
s ives ned d 1of b1 beediging imsirumany
Forsign It
Commadity Cradit Equity Cumnency Ratn
Caniracts £ Continctz Contracts [ Tatal
Mol Realiced Gain lledx] on Fisancisl Darreative lestrements
Dwee 1h Dirutiai
Ferward Fonega Cumingy Contnen § 0D % o % a % (MB35 ¥ L 1149 35E
Mt Chanpe i Unrsaliosd Appeeeaten Depraeiation) en Fnisial Dirivative [netnsmests
(o thae st
Forwand Foreagn Comency Cendacis § b % 0 % 0 % AT I [E=TALE
oo mrompanymy win Bovma Pogert | ctsbar 31, 21
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Schedule of Investments PIMCO Bermuda Income Fund A {Caat)

AR VALIE MEASUREASENTS

T folowing £ 2 sarreraary of the e walations accordey o the npats exed & of Cctober 31, 204 mvakisg the Fund's asets and lnddites
Fair Valum at

Catagery nd Subcategory Laval 1 Lorgnd 2 Lavel 3 IR R0

Eoypatmests in Sacurition. o Valem

Skt T [ratrigmants ] D 3 FIETEI 1 03 TIE TGt
bnvestmmnts in Affikates, at Valus
Dbt v Lo [empiemit 1 505 071 1] g
Total i % T.ESAT ¥ 135G i g1
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Perpeiusl maturity; date shown, if applicable, represenis nect contractual call date.
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Unrealized
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Unrealized
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Flmbing Fate Floatng Rate Index fmaust Value iegreciation AEsed Liability
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Rt Setnd Qvoireghl Fraeceg Rats 480 11962 3 a
Aecest Spcorsd Ovemaght Francng Raim Pl [ 42 (i) i} i
Racesi Seited Diireghd Fraade Rt BLEE (K] 1] ]
Recase wavodid Dvarvsght hrarceg Ras ELBX F VS a 1]
Fary Sverraghi Fearceg Rate = 80 TETE| a ]
Fay st Fearerg Rats 14,800 [z ] ]
Fay Spceed Ovemnight Francog Raim 54 58 1,240 1] 1]
Fay § Griinghl haarceg Rate =50 ;& 4] 1] ]
Pap Crarraghr Franeeg Ry b W 2 {151 1] fi
g might Fearceg Rate 2,30 5001 a ]
117} Coiiraghl Feraecng Ratd 010 615 a (L]
Fay Spceed Ovemnight Francog Raim 1,156,350 LEN 1] [LE]]
Racesi Seited Diireghd hraade Rt 117 88 [ & ]
Racwat Saodid Dviivsght hrarceg Ram 158,20 - 1t 1]
Recpan Secwred Dvermeghl Fearceg Rate 167700 287 i | ]
Rt Setnd Qvoireghl Fraeceg Rats 170790 LE- T 17 a
Aecesn Spcorsd Ovemaght Francog Raim 58 | &85 5 fl
Racesi Settnd Diiregh] hrandeg Rati B0 [} T ]
Receur Sncund Cvarvagh Frarceg Ram 51,490 15,55 LT ]
Recpan Secwred Dvermeghl Fearceg Rate 44000 1 q ]
i~ Sncated Drwmagh Fraccng Raw HEX LIz ] 0
Aecesn Spcorsd Ovemaght Francog Raim 108,358 A3k i fl
Racesi Settnd Dyiiregh] hrandeg Rati 5 00 x: - 1] 1k
Receur Sncund Crarraghy Frareang Rais 1300 k.l | ]
Recesn Secwred Dvermeght Frarceg Rate 15,830 TER 5 i}
111} Seeaed Dvoimghl Fraedag Rats 20 [FAL] 1] N
Fay Spceed Ovemnight Francog Raim .38 .13 1] 1T
Fay Seiated Dviirgk] haandeg Rati 13,4600 (2441 1] L1}
Py Sncmnd Crarraght Frareeg Raim a0 14380 1] (11}
Py Secrrwd Dvemghi Fearceg Rate .30 i1,535) a (L1}
Rt Setnd Dviireght Francars) Rats 19.000 L ] a
Fay Spceed Ovemnight Francog Raim 12,108 (11| 1] 141
Fay Seiated Dviirgt] hrandeg Rati B 5 449 1] [Fi)
Rutasre wavoid Lvimeght hrareag Ram H.00 e a 1]
Fary Secwrwd Dvermaght Fearceg Rate 400 [l a
Rt Seatnd Qviireght Francars) Rats L0 4 7EL i
Fay Speed Ovemnght Francng Raim g, 18 115,54 a
Racesi Seiwted Diireghd Frasdog Rt 45,300 1 15
Ep end Criraghy Ferareeg Rais 156,230 (-1 o] 1]
g omighi Frarceg Rate 50 1,88 a
1] Commaghi Fraccng Raw &40 .37 1]
T f Cvemght Rranong R A5 1,580 i}
Fay Seiated Dviirgt] hrandeg Rati 51050 [EEL] 1]
Hazwe Seued Ovarreghy Rraneag Raw B85 Btk k]
Fary rught Fearceg Rate e e kL5t a
Fay Crinrghl heaserg Rate 12.500 (14 ]
Fay Speed Ovemnght Francng Raim 6,108 | a
Raceai Setated Dvirraghl Frgng Rate 5.0 Lr b ]
FEp end Dvarvaght hrarceg Ras k- 111,824 a
Py wemghl Fearceg Aate 150 500 BA54| a
Py Cveimght Fraeceg Rt 2,100 [[yx]] 1]
Fay i Cvemght Rranong R 1128 1= 1] a
Racesi Seiwted Diireghd Frasdog Rt 12,158 1IN 8
Pap Sncmnd Crarraght Frarceg Raim b e (4B ) i
Recwan Secered Dvermeghi Fearcrg Aate 131000 A48 L]
1] Sncated Dromgh Fraccag Rat 14,100 {1211 1]
T Spcmed Ovemnght Francng Rai 1805 i) i}
T mremparymy min Bl Rapert | Detsbar 36, X1

291/503



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Schedule of Investments PIMCO Bermuda Incame Fund (M) iCant}

PayRecarm Mukit Wiiiation M gis
Flmbing Fate Floatng Rate Index Value AEsed Liability
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Unrealized
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2023 10 31
2023 10 31

348,778 53,862
10,181,475 1,572,325
0 0
34,654 5,352
52 8
0 0
0 0
3 0
14,717 2,273
TBA 0 0
18,758 2,897
6 1
0 0
10,598,443 1,636,718
0 0
0 0
0 0
0 0
158,549 24,485
53 8
14,565 2,249
0 0
TBA 0 0
11 2
0 0
61 9
18,935 2,924
0 0
458 71

11
9 1
6 1

94 15
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0 0
192,752 29,767
10,405,691 1,606,951
348,759 53,859
10,020,480 1,547,463
0 0
0 0
0 0
534,669 82,569
1,114,836 172,164
166,513 25,715
63,282 9,773
83,707 12,927
105,823 16,342
40,619 6,273
3,915,624 604,690
2,557,554 394,963
114,386 17,665
27,784 4,291
20,398 3,150
59,466 9,183
18,639 2,878
244,909 37,821
19,416 2,998
53,964 8,334
608,340 93,946
34,630 5,348
19,871 3,069
4,379 676
131,166 20,256
406,448 62,768
59,268 9,153
11,109
155,960
3,297
819
7,277
1,855
4,360
87,363
42,125
12,574
500
310
1,000
2,000
3,733
1,993

737
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9,577
602
1,820
61
2,815
5,580
831
48.13 7,433
7,289
7.15 1,104
50.50 7,799
7,649
77.31 11,939
11,709
11.50 1,776
57.03 8,807
8,368
9.32 1,439
44 .82 6,922
6,788
60.71 9,375
9,195
9.10 1,405
55.57 8,582
8,415
65.89 10,175
9,979
59.49 9,187
9,009
9.32 1,439
65.61 10,132
9,936
9.74 1,504
73.24 11,310

11,092
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63.52 9,809
9,620
57.51 8,881
8,710
10.92 1,686
71.23 11,000
10,787
46.60 7,196
7,057
72.85 11,250
11,032
71.32 11,014
10,802
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2023 10 31

15,268,043 2,357,844
0 0

25,805 3,985
66,349 10,246

0 0

232,043 35,834

0 0

33,177 5,124

0 0

TBA 3,546,411 547,672
14,565 2,249
55,830 8,622

470 73
19,242,693 2,971,649
333,496 51,502
60,590 9,357
14,965 2,311
19,362 2,990
71,020 10,968
60,754 9,382

0 0

75,445 11,651
TBA 8,307,767 1,282,968
70 11

529 82

13,720 2,119
14,717 2,273
1,131 175

0 0

0 0

0 0

0 0

0 0

0 0
8,973,566 1,385,788
10,269,127 1,585,861
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16,679,350 2,575,792

0 0

0 0

14,977 2,313

(19,837) (3,063)

10,269,127 1,585,861
699,532

14.68 2,267
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2023 10 31

23,195 3,582
0 0
0 0
23,195 3,582
142 22
777 120
276 43
204 32
122 19
82 (1) 13
4,430 684
273 42
28 4
37 6

25 (O
44 7
674 104
239 37
204 32
52 8
18 3
2,673 413
10,300 1,591
12,895 1,991
(128) (20)
231,638 35,772
0 0
(570,750) (88,141)
3,475 537
(335,765) (51,852)
21 3

299,928 46,318
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0 0
73,407 11,336
74 11
373,430 57,669
37,665 5,817
50,560 7,808
0 0

2022 12 21 2023 10 31
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2023 10 31

584,256 90,227
896 138
2,092 323
587,244 90,688
2,725 421
2,725 421
584,519 90,267
(557,592) (86,109)
0 0
(81,534) (12,591)
102,990 15,905
9,111 1,407
(527,025) (81,388)
56,671 8,752
0 0
300,649 46,429
127,021 19,616
(4,910) (758)
479,431 74,039
(47,594) (7,350)
536,925 82,917
1,226 189
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2023 10 31
12,895 1,991
(335,765) (51,852)
373,430 57,669
50,560 7,808
(17,355) (2,680)
(96,234) (14,861)
(8,704) (1,344)
(3,476) (537)
(297,676) (45,970)
(158,997) (24,554)
(4,767) (736)
0 0
0 0
0 0
0 0
(5,070) (783)
(604) (1) (93)
0 0
0 0
(804) (@ (124)
(3,944) (609)
(24,230) (3,742)
(621,861) (96,034)
1,060,788 163,817
489,487 75,591
9,916,204 1,531,359
10,405,691 1,606,951
12
2022 12 21 2023 10 31
2022 11 2023 17

316/503



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2023 10 31

584,519 90,267
(527,025) (81,388)
479,431 74,039
536,925 82,917
137,763 21,275
674,688 104,192
9,594,439 1,481,669
10,269,127 1,585,861

12
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2023 10 31
N
59.20 9,142
@ (0.81) (125)
(1.36) (210)
(2.17) (335)
0.00 0
57.03 8,807
® (3.67)
© (1.83)
105,823 16,342
1.47
1.45
(1.26)

0.01
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2023 10 31
N
8.98 1,387
@ (0.12) (19)
0.46 71
0.34 53
0.00 0
9.32 1,439
(b) 3.79
40,619 6,273
1.47
1.45
(1.26)

n 0.01

@
(b)
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@

13.92
0.80
(0.04)

0.76

0.00

14.68

©)

5.46
10,269,127

0.03

0.00

5.48

n 0.01

@
(b
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2003

12

2017 29

PIMCO

2006

PIMCO
PIMCO
PIMCO
PIMCO
PIMCO

PIMCO
PIMCO
PIMCO

PIMCO

PIMCO

PIMCO
PIMCO

PIMCO

PIMCO
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PIMCO

PIMCO

PIMCO

PIMCO
PIMCO

PIMCO 2020-10
PIMCO

PIMCO
PIMCO

PIMCO

PIMCO

PIMCO
PIMCO

PIMCO

PIMCO
PIMCO
PIMCO

PIMCO

PIMCO
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US GAAP
US GAAP
US GAAP
PIMCO
PIMCO
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PIMCO

PIMCO

PIMCO
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PIMCO
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PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO 2020-10

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO
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BBH BBH
BBH
2020 FASB LIBOR
Accounting Standards Update ASU
2020-04 848 ASU  2020-04 2020 12
2024 12 31 2021
2022 12 FASB ASU 2021-01 ASU  2022-06 848
LIBOR
ASU
2022 FASB ASU 2022-03 820
ASU  2022-03
820
ASU  2022-03 2024 12 15
NYSE

NYSE
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NYSE
NYSE NYSE
NYSE

NYSE NYSE

PIMCO
NYSE
NYSE

ETF

NYSE

NYSE

NYSE

NYSE
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US GAAP
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US GAAP

US GAAP
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ETF

ETF
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NYSE
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o1S LIBOR
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US TIPS
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FNMA
FHLMC FNMA
FNMA
FNMA
FNMA

FHLMC PCs

FHLMC
PCs
2019 FNMA FHLMC TBA
UMBS
TBA FNMA  FHLMC
TBA
TBA

TBA

339/503



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PIMCO

PIMCO

340/503



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PIMCO
UFJ MUFG
364 MUFG
PIMCO
SOFR
0.30
2023 18 2024 16 PIMCO
28,000,000 2023 18
15,500,000

0.30

PIMCO
100,810

341/503



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

342/503



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

oTC

343/503



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

344/503



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

345/503



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

346/503



30

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2022 2023

347/503



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PIMCO
PIMCO

PIMCO

348/503



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PIMCO

349/503



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

250,000

350/503



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad
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0.75 0.05 0.65
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0.65 0.65
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0.65 0.0 @

0.70 ©®

0.70 ©®
0.65 0.20
0.60

0.45 ®

0.35 0.20 @
2020-10
0.40 0.10 0.65

0.70 0.10 49 g55 @D
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0.55
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0.15 0.10
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0.15 0.10
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PIMCO
PIMCO 2020-10
10
2023 10 31
PIMCO 0.013
PIMCO 0.014
2023 10 31
PINCO 6,934 77,077 (1,332)
264 2,030 (148)
PINCO 3,015 1,932 (430)
PINCO 3,257 4,750 16
PINCO 29,285 46,723 (6,604)
PINCO 2,066 626 ©)
PINCO 94 (133)
PINCO 1,245 (35)
PINCO 92 1,430 (347)
11
PINCO
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2022 11 2023 10 PINCO
2022 11 2023 10 PINCO
2022 11 2023 10 PINCO
2022 11 2023 10 PINCO
2023 10 31 99.99
10
2023 10 31 35.71
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2022 12 21 2023 10 31
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2022 11 2023 17 PINCO
10 2023 10 31 82.90
10
11 2023 10 31 10.23
10
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13
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Notes to Financial Statements

1. DRGANIZATION

Each Furd discussed in this repart {each a "Fund” and collectvely, the "Funds™), which alst inclsdes each dass of units of that Furd {pach a "Class” and collectively,
the "Classes™), s a series trust of PRICO Bermuda Trust 1 {the "Tnust™ ), an open-ended unit tnost established under the laws of Bermuda as a mulb-series rust
pursuany 1o a trust deed executed by Winchester Global Trust Company Limited on December 1, 2003 (a4 amtnded from Sime b time, the " Trust Deed”), Effectne a2
of the chose of business (Eastern tme) on September 79, 2017, Maghes Tomtee Senioes (Beemuda) Limiced (the " Trustee”) was apposmited a3 trustes of the Trust
Paafic Imwestment Management Company LLE ("FIMCO®, the " Manage:r™ o the "lmvestment Adwiser” ) is the sponser of and was responsible for stracburing the Trust

Thee Taurit 15 sadpect 16 requlabon and sopenvaagn as provided Tor in the Imestiment Funds Act J006 and redated rubes melating 10 slandard funds

The terms of the Trust Deed conder wpon the Trustee, with the cangent ol the Manager, 1 powes, inthe Tuture, to establmk further Tunds in addition to the Funds
cusrently in opesation as of the date of ths report

Refesences 1o wnitholders {each, a “Unithelder™, and collectrrely, the “Unathelders™ ) i, or wnits (the " Units™) of (or an imvestment s, she Fund shal® mean Unitholdess
of The Fund wha hold Units, o Clatses af Ures (a5 .'|[!|:I||..J|,;!r':'_ winch jre Jtnbytable to 1kt Fund

The Funds peesented in this tapert ate lisbed belbow

AMC] Brrvecely Basi oo Fusd A (fferned smly £ Fomscks worh 3 “Frond ol Fussds™ sruetone, i dlead i O roles of v Dvespm Trosss Adestaon
PAMCD Bermeds Bask Lo Fund B Japan, or 0 any sthe presdeion

AMC] Buirsedts Bask Lot Fusd C

PAMED Barmesdy bncome Fred [

PANC] Burantis Dpmame Wait-Roret Svavtegy Fusd
ANC] Bevecd | 2oy Corinan Dsove Fored
PIMED Errargrng Bood rcore Fasd
AMCD Emirgeg Basd i oma husd 01
_HH‘LT[IFHZR Barsk Lo Fuesd (N Oered oy 22 o Fundy to seeve a5 20 ordetyrg erveriment veele fot ch Fend
AME] Barreoedly Eregeng Madcms Besd Fusd i)
PIMED Bermeds Giohal Aggregata Ex-dapan Boed Fand (M1
AMC] Berudts latire Fured (N
MDD Bormmeals 1 5 Hegt Woeldl Fenetl (]
MO Barmwnda U 5. Megh Viehd Fnd 31 1M1
[ tacs s Eioed o Foni L.~ E—
AMCD Berroehs Ererping Markits Boad Fund 8 Cfernd to lapacmd and afhal mvestan.
FINICE Berrmsaty Giskal Rgryrmgun Eiv-Jagan Ve Hudg) Band Frnd
PIMED Barmos Global Aggrogats Exapan Bosd Fand
PHMICD Briety darol Frnd A*
MY Burveodly Mormgage Qppernandons Faad™*
PHACD Cose bncores Corporate Bond Fund 2020H10° =
AMCO S Hegh Yol [Yieer-Hupid| Frrad 0
AMED LS Hagh Yield Fond 1l
PIMCD LS Hagh 'Yedd Stentegy Fued
AMCO U S Hegh Yadd Suwingy hasd

PUAICD Woeld High income
AMO0 Emargeg Basd (YenHrigedt ingomeg Fosd Cefernd oty 53 Fund o Fuss rpe Jgpasese evvermmmal e separaed ender The LIV COROIESIG ISwrTment
PMCD Ervsrgeg Basd ircore fusd Trost wnd lowmarmand Company ol Jagea T lspanine lavestrsect Trsts”) whch wil ot theer Lisits 10 i polilc m
FIMICD LS. Hugh Ydd FYoi-Humdipeed ) Fuead gt by vy o puubiie arbareny o pinann plicereng padl whe b e masagied by PABC0 Jige [nd o ot
PEMICD LS. High ‘Yiedd Fund aamaliyt Mereed svELSTENE TUET MARRGETIR Companes and tobwnt 11 T roes of the bneetment Tnaks
w el Y ] o 4 V1 o 2 o . x ¥ M ) L e " ¥
1 5 P ¥ - . 3 ey ¥ .
¥ * J L n J :‘ e - o y e ¥
e - o by o pu - =l T § NG e e T, u - & Liga
e - n s o e

2 SIONIFCANT ACCOUNTING POLICIES

The follewing i a summary ol sigribcant accounting polices consrstently followed by the Trugt in the preparation of s fnancial statements in conlormity weth
acoountng principles generally accepled in the United $tates of America ("0 5 GAAF") Each Fund B treated as an imesiment company under the reparting
requizements of U 5. GAAP The preparation of finandal statements in accordance with U 5. GAAP requres management o make estimates and assumptions that
affect the reporied amounts of assets and Rabilities and disdosure of contingent assets and liabilities at the date of the financal statements and the reported amounts
of increases and decreases in med asets from epeeations durng the reporting petiod Actual fesules could differ fram those estimates

Bl Raport | Oetsbef 11, 2007
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{a] Acomired Funds The Trustee and Manager may apply all or a portion of
the assets of (i) PIMCO Bermuda Bank Loan Fund A, PINGCO Bermuda Bank
Laan Fund B and PRCD Bemuda Eank Lo Fond ©: () PIMCD Wiodd M g'n
Inceene: i) FIMCO Bermuda Global Aggregase Ex-Fapan (en-Hedged) Bond
Fund and PIMCO Bermuda Glabal Aggregate Ex-Japan Bond Fund; () PIMCD
Bermuda Income Fund A and AMCD Bermada Income Fund O () PIMCO

L5 High Yield [Yen-Hedged) Fund, PIMCO LY. High Yield Fund, FIMCO U
High fiehd Strategy Furnd, and FIMCO LS. High Yeeld Strateqy Furd 1L {v)
PINKCID) L1 5. Hiigh Yield (fen-Hedged) Fund Il and FIMCOUULS. High Yiekd Fund
il i) PRACD E'-r-erqlnH F}mn.'ll:'l'ﬂ'-Hbs,lg]l:-:'_l Incoene Fund, PIMCO Frr.ﬂqlru]
Bond Income Fund, PMCO Emerging Bond incoee Furd 1, and PIMCO
Emengng Band Income Fund Il feach refemed to herein as a " Fund of Funds”
o 'h:\qu-'lng Furd”, which irmogsts in other Funds) 1o the nespecinag £red] o
(i} PIMACO Bermuda Bank Loan Fund (MY {il) PIMCO Bermeuda Emengang
Markets Bond Fund (M} {iii) MIMCO Bermisda Global Aggregate Ex-lapan
Bond Fund (M [} IMCD Bermioda Income Fand (M) (v] FIMCOD Bemuda
U5, High Yiedd Fund (M) {vi} FMCO Bermisda U5 High Yield Fund 1 (W)
[va) PIMCO Emerging Band Incame Fund (W) {referred ta hersin as an
“Acquired Fundis) | Any assets so applied will be held in such Aoquired
Fund{s) a if recerved directly. Whete assets ane 40 applied, the Acgured
Fund{s] wall recced the isswe of Uinits to the relevant Aoyuring Fund at the
issum price per Unit of such Urits and wall repurchase such Linits at the
repuichase price pée Ure of such Units &t the bme of repurchase. Accordegly,
the ablity of the dequinmg Fund ta acheve s imsestmen chysctive will
depend upon the ability wf the applicable Aoquired Fund 1o achieve its
imngsament abjictn Thiere can be no assurance that the imesiment ohyectid
of the Acquined Fund well be achieed

Ratios shown in the Finandial Highlights do ot include expenses of the
Acgered Fund(s). See Note 3, Fees and Expenses, for Surther infomation
regarding fund fees a5 applicabie

[h] Sacuritios Transactions and Invesimant lngama SECuntes Fansaons
are recorded as of the trade date for financial reporting purposes Securities
purchased of sold on a wherrissued or delayed -delvery barsis may be

settled beyond a standard semlement period Bof the secunty after the trade
date Realized gains and losses from securities sold are recorded on the
identified cost basis. Daidend income 5 recorded on the ex-dividend date,
encbpl certln diadends fram feseign secuntied whese the ex-deidend dae
may have passed, which are recorded a5 soon as a Fund is infoemed of ke
ex-didend date. Interest income, adiusted for the acoeton of discounts and
amertization of premaurs, 15 eeconded on the socrual basis rom setthemant
date, with the exception of sacurities with a forward starting effectve date
where interest income is recorded on the acorual basis from effedive date For
comvertible secuities, premiums atiributable 1o the conversion feature ae not
amorted Estimaned ca liabilities om cemain fosesgn seounities ase recandied
on an acorual basis and are reflected as components of inferest income o net
chamge = unrealined appreciation [deprecation) on insesiments on

the Sratemments of Operations, as sppeopeiate. Tax lisbikties realized 6 2
resutt of sudh security sabes are reflected a5 a component of net reafized gan
{lo43] on irwvestments an the Statements of Operations. Paydown gains and
lossas on modigage-related and other asset-backed secunties, i any, ane
reconded a5 components of imterest income an the Stasements of Cperatons

Detbit obligations may be placed on non-acrual $tates and related intberest
income mary b eaduced By oeiang ounen acciuali and wiifing ol inteeest
recevable when the collection of all or a portion of ierest has become
doubthal based on conssstently applied procedures. A debt cbligation is
remcrved hom non-accrual stabes when the issuer resumes intenest payments
or when collectability of inberest 15 prebable A debt obligation may be
granted, = certain situabions, a contractual or non-contracheal frbeasance for
wnbirest payments that are expected to be pand after agreed wpon pay dates

e} Cash amd Forsign Coreaney The fmancial statements of each Fund aee
peresented using the cumenty of the primary economic esvircnment i which it
eperates [the “Functional cusrency”). The hanctional curency foe each of the
Funds is listed in the below 13hle

The market values of foeeign secuities, currency heldings and other assets
and liabiities are translated into pach Fund's functional currency based on the
curient Exchange 1t vich Buriness day Ptk -and saed ol wecunted
and income and experse items denominabed in foreign oarencies, if amy, are
translated into each Fund's respectiye functional curnency at the exchange
tate i effiect on the trandaction date. The Funds do not separately repadt the
eflects of changes i foreign exchange rates from changes in market prioes on
secunities held. Such changes are inchuded in net realized and net changes in
unrealied gan of loss from imsestments on the Satements of Operatiord

The Fureds mary smosst in foreign oumency denominated securties and sy
engage in fodeign cumency transactions either on a spot {cash) basis at the
rate prevading in the currency exchange markes at the teme or through 2
forevaed Fareign cuttency contran. Realiped foeeign enchange g o losses
aising from sales of spot foreign ourencies, currendy gains o bosses reaized
betwen the trade and sestlement dates on securities traractions and the
diflererce between the recorded amaunts of dradends, interest, and Toreign
withholding 1axes and the furctonal currency equivalent of the amounts
athaathy recerved or paid are inchuded in net realzed gain o loss on loreign
cunency transactions on the SMatements of Operators. Net unrealined foresgn
exchange qains amd bosses ariang from changes in foreign exchange rates on
{oresgn denominated assets and liabilites other than imrestments in securities
held at the end of the neporting petiod &t inchpded in net change in
unizalzed apprecation o depreciation on Torsgn cumendy Esets and
liabilities. an the Satements of Operations

The Met Asset Value ["MAY" } and ttal resurms of cerain Funds lor Classes
theneol as applcable) are presented in the currendy for which the MAV i
eportad (the "NAY currency™) as detaled in each Fund's Ofering
Memerandum (the “Dflering Memasandum ). For the purposes of the
p:ri.&ﬁ!.]lmr.-:l hir A and the tatad return in th NAY cumency, the
begnning and ending NAVs e comened using the peniod beginmmg and
erding emchange rates, respectieely, and distributions are converted using the
exchange rate at the ime of the distribution. See the foliawing table for the
MY currency of each respectee Fund

furd i g e— [:

PIKCD Berrruds Bank Leas Fund (L L5 doll IS dollar
PN Beerrusda Bank Loan Fund A

»  FIGD U5 doft LS. dolka

= Jum Jagnab i LS. dolka

. JIEN Japanese yen 115 dolar

. TR Japanese yen LS dollar
L= viuso g e 5. doar
PINED Bermuda Bank Loan Fund B

- FIALDY Ripmratan doly WS dollar

*  YIAUD Jaganed e U5 dolar

= ¥iBRU" Jagnab e LS. dolka

. LRl Japarese pen IS dolar

YRR Japanese yen 15 doflar

YR Jaganecs yen US dofar
[PRCD Bermuda Bank Loas Fund C

o« VGBSO Japanap yan WS dollar
PIMCD Bormuda Dyrasiai: Mult-Aazes Sirategy Fund

. JLm Japanese e U5 colar

= 5D U S doflr 15 dollar
PIMCD Bermuda Emerpng Marksts Bond Furd Ik U 5. doflar S dollar

Aisnil Ripirtl || Detsbet 31, 2007
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Furctional Functineal
Fundi o KA Dumency o Furd Theex MAY Curmercy Cameney
PANCTD Blormady Eemrgieg larkaty oad Fund I R Japonens e 115 dolar
L sz LIPY) Jopmnese yen B 5, dolar ] J IR Japaness yon LS, dollai
® b LY, Hedged Jeganen yen U3, dollar s JiTAYI Japaness ymn WS dollar
PEMCIY Berrroat (Fobodl Apgregane BB (Vs AMCD Ernerpng Bond lncama Fund I
Hieiged e e - Hpniess i) v SRR S IS ddar
PIMCT) Barmuds Bobal Aggregane Ex-Jupas Bord ; : G Japaness yen 15, dollar
| Fend o e .+ JisD dageneseyen | 1S ol
MY Ermedta Ghohad Apgregees Ex-Joqss Beed PIMCD LS. Fgh Vil [Yen Hidged] Fund Japaneo v %, dollar
| it S—— NI I S fiagh Yo [for imdged und 1 Saporwss | U5 ol
PMCT} Eermuads ireome Fared (M1 U5 dola W5 dolr FIMECD U5 Hagh osid Fund Lo ) U5 dol
PEMCTH Bermigthy Incomi Fared A PIMCD LS Hsgh ‘il Fundl 11 Japanecy v IS, dolar
= FUm Jgmrese yen U, dolar PIMED U5 High oeld Stranegy Fund
= Fiusm 15 dollr U5, dolar v SR Japanes yen S, dollar
LRI Jogatee yn 5. doar v JLIPY, Hedged Japarena v 115, dolar
B Jjusm Jipanesn yen U5, dofar L. U5 dollw S dolar
= KilsED U5 dolar 5. dolar = YR Japoreme e 15, dollar
= MLET Advaoryl Jagmnean yen U5, dollar » YL, Hedged] Japmnese e LS dollar
= MIESD Adesory] U5 dolar U5 delar PIRICO LS. Hagh Vsl Stranegy Fund 1l
= M Jeparness yen 5. dollar . ¥ {aLIO| Juparess g 'S dolat
= N Jiparese yen U5, dolar = YBRY Japenese yen 5, dolar
LI 15 dolar 15, dofar * Y (NN} Jaganese yen 5 dotar
" PLIFW Jopmness yen U5 dollar L 4.1 1] Japeness e IS dodar
= DU Japateds yen 5 doler FINCD Warkd High Income UE dollor U5 dolar
w RiJPs} Jgmnese yen L3, dolar =7 heuchied z
" RGO 115, dolar L5, dollr Lt e
= LU Jygmrese yon US dolar
= SiEsm U5 dolar U5 delar {40 Multiclass Oparations Each Class of a Fund offered by the Trust has
= ERjusDi Jugmarese yen U5, dolier righss to the assels of the Fund equal to that of other Classes af the same
L] T 137 Jopfess yin B 5, dolkr Fund a5 applicable, exoep [ ml[l: et and faing a0 losses designated
LI A Jopanese yen U3, dollar 1o & Class velating to curency hedging operations. Income, non-Class speific
L U5, dolar RS- expenses, and non-Class specific reakized and uniealized capatal gains and
= K Jigreds yn U5, dekar lemses are allocated to each Class of Units based on the relathe net assets of
. RIUSEE U5 dolai U3, dolae each Class of the tespectie Fund, as applicable Class speific expenses
. LI Jopmtest: yen U35 dollar currenty indude management, advisory, administratve, agency and
¥ RN Spsinss B il distrbuticn fees, where spplicablhe
LI Jagmresn yen 05 dollar
ML Bermads income Fud 0 o} Ditribution Poliey The fallowing table shawrs the anbiopated frequency
5 WNUED Aosiraian dofiar 5. dolar ol detnbutions Tor each Fund Drstrbutions Tram sach Fund mary be declaned
Y (Worldi Jagmrese yen 05 dolar and distributed to Unitholders anly upon the authonzation of the Managesr
PIACT) Bermuda Lo Durrton fncome: Fund whuch authonzation may be withheld at the Manager’s disceetion
= Bl LS dollar 15, dollor
PRV et Morgs pperaos Fnd | Dectuedand Pubomtly: |
b LIPY Hged] Jeguress yen U5, dolle PMED Berrmais Barik Lsan Fusd A
S praadsilil s PAND BBk Low i
. IED U5 dollar W05 dolar FIMCD Bermeads Baok Lsan Fund
FINICD Bormeda U High Yold Fored 0 US dotar WS dollr PINKCD Berrroat Ireserat Furel A
ML) Bermusd U5 High Yiokd Furd 1 IMJ Joganess yen 115, doflar = FL)
PAMCD Corn ircome Cosporata Bond Fund 07000 *  FiEd
s 15D 15 dokar 115 dollar *JuE
PIMCD) Emerggag Bond (Ve Hisked bcoms Furd | Jmoesa yen LS dollr = Jusm
PIMICT) Emarging Boad Incoma Fund Jecareae yen U5 dollar NP
P Emargeg Bond Income Fend [M] 1S dolr WS ol = Nl
PSMCT) Emergang Bond Income fued I L. MH LU=
s {AUD Jemnese yen 05, dollar LI ]
= JiBRU Jopmirese yon 5. dofar *  SEOED
LI 1 Japsrese yon 115, dolior *  XLPY
= JICHHI Hgmneia yen U35, dofer - X usar
L] J{HA] s fess yen 105 dolr L] ¥ 1FY]
i JINR Jepmnem yen U3 dollar . YIS0
PICY) Bormeads Incomg Fund [
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Deelarad asd Pald Maonthdy [Conti-
FINED Basrrruida Margage Oppermusaad herd
" J LYl
= JiUsDi
L] {11]
PAC0 Eemergpreg Blard [YorHiadgeed | income Fand
FIMCD Ermergng Bond inoame Fund
FIWED Emergng Bond foome Fund Il
PIAC0) Emprgeg Blond ircoeng Fend B
FIMCO (5. Hagh il [ e Hisdgad] Fund
PIMCD LS. Hagh Yosid Fued
PN LS. High Yield Strasegy Fund
FIMCD U5 High Yield Strategy Fund Il

FIMCD Warkd Hgh lncoea

PIAC] Bermuda lncome Fund A

oM

= RSl

L1
PICD) Barmexdy Dyrarmac. Wit-Reset Stratagy Ferd
PIMCD) Bermesdn bncarme Fund A

= PLIF

= RPN

The Mansger does nel expeet s dezlae ditribotions with respeet te these
Fungs jer Classen thereod, If applicablel, but may, in ity discration, declare
sl pay dixtoibutiens 1o the Unithelders at Eifmm.

FANECO Beerruds Bank Lisan Fund (W

PIMC] Bermuda Emangang Markety Bond Fard iMI

PSRC0 Beemuda Emerging Mestets Bond Fusd 1l

FINCD Berrruda Global Aggragate Ex-Japan ¥en-Hedged] Bosd Fusd

FIMED Berrru Global Aggregate Ex-agan Bord Fund

FIMED Bermuda Glatal Agpregate Ex-Japan Bond Fund (M

FICD Barmuds Iencoma Fund &
" K Hih
" M hdemory]
L] B (S0 Admary|
= TR
. U2 [P
" WER
L] Z 1P
PIMCD) Brrmeada Incoman Fusd (M
FINCD Beereuds Low Cueaceen iecoma Fand
FINCD Beerruda Mongage O ppaiorse Ford
* st LIPY Hudged)

PANECD Bermuda 1.5, High Yield Fund [Mi

FIMGO Berrmuda U5 High eld Fund 11 (M)
PIMED Core lacorma Corporane Berd Fusd 2000:10
FINCD Erergeng Bord income Fund (M5

PIMCO U5 High Yoeld [Yer Hedged! Fusd Il
PIRCD U5 Hagh Yisld Fund I

Distrbartiors, f any, will genesally be made rom the releqant Fund's {oc
Ch's, |I'.:pp|-:..‘r{1||,': et imnstment Bame. I additon, thee Managt may
authe ze the payment of net realzed captal gaing svailable for disrbution
Additional dstributions may be declared a5 the Manager deems appropriate:
Dstrbutions paid with sespect to any Fund {or Class shereod, if appicabile)
will reduce the NAY of such Fumd {oe Class thereof, o applicabde) At the
descretion of the Unithobders, cash distributions from a Fund {or Class theveaf,
i applicable) may eithir be rervested i addibonal Units of & Fund {oe Class
thereal, if spplicable) o paid to & Ureethalder i cash Cash payments wall be
paid in the NAY currency of the Fund. Each Fund (or Class: theneod, if
applicable) may declare further distributions if considered necessary in ceder
16 mantain 3 reasonable leeel of distribusans bor 3 Fosd (o Class thensd if
applicable] In the event that there i inadequate net income and ret realized
capita gains to pay a distnbuticn of a Fund (o2 Class thereof, if applicable)
eequined by the Offering Memcsandism, the Manager may pay & deirbution
consssting of @ portion of the capaal of sudh Fund [oe Class thensod, i
applicable). Distributions nat collected within six years from their due date
will lapse and wall aocrue 16 the beneht of the relevant Fund {oe Class therec!,
f applicable)

i) kst and Reperchase of Usits Subsequent 1o a Fund (or Class thereef, (f
apphicable} commending business, Units of each Fund (or Class therecd, if
apphcable) may be ishaed by the Manager an a contirudus basis at the Net
Aazet Value per Unit of that Fued {or Class thensof, o applicabie) at the time
of such isswe, subject to the right of the Manager o its appoented agend, in
the sole discrefion of the Manager, to tempaoraniy suspend such issue. Unless
staed othenwrse in the nelevant Oifening Memaorandumn, for each Fund [or
Class thereof, if applicable), the issse price per LUinit fos such Uinits wall be the
Het Asset Value per Unit deteirmned on each Desling Day calculated a5 5o
{orth bedorw under * Determanation of Meg Assst Valoe™: prownded shag il 3
request 1o purchase Urits in & Torm acceptable to BEH is mat recesved by BEH
prior to 12:00 noon [Eastern time), the issue prce per Uinit of the relevant
Fund {or any Clags thereol, d applicable) shall be the Net Asset Value per Unit
determared on the next Dealing Day In the case of repurchase of Units or
termiration of the Furds in the Trust which are registered in lapan for drect
destribution in Lapan, the Units of such Funds shall be repurchised from
Unithobders. in cash. Mo repunchase in kind may be allowed in such Funds
Earept as athernise peraded in the relevand Oifenng Memorandum, payment
ol the nepschase price wll be made by the Trustee or s appointed agent by
Bk Teansfer generaly wathin fwo (1) Business Days afver the Diabeg Dy
upon which the eepurchase naotice is recetved, or deemed to have been
recefved, by BBH, althcugh under certain circumstances, payment may take
o b esght (B) Business Days after such Desling Day. Unlews stated cthenase
o the pebevant Offenng Memorandum, the Funds are not subjedt 1o
subrscrpton or repurchase fees; prowided, however, a distribuior appointed in
the jursdiction whne a Fund is distributed m.]','-:ll.w._'_}l' subscripbion or
tepurchase fees m such amounts a5 agreed with the Manager and the
Trustee

i) Mawe Recounting Pronouncements and Regulatory Updstes In March

2030, the Fingnaial Accounting Standad Board {TFASE” Lissued an
Arcenting Standards Update ("ASUTY, ASU 2020-04, Reference Rate Redorm
(Tapic S48). which provides optional quadance to ease the patential
accounling burden assooiated with transiticring away from the London
rrterbank Ofered Rate (" UB0R"Y and cther reference rates that are expected
1 b discontinued. ASU 2000-04 is eflectve for certain relerence rate-related
contract modiications that eoosred duning the peeiod Manch 12, 2020
through Decemiber 31, 2034 In lanisaey N and December 2022, FAAR
wsued ASU 202101 and ASU 2022-06, which indudes additenal

amendments to Topic 248 Management is contimsously evaluating the

* The Cines wars bgudited doring the eeporting penied :
patenfial ety a decontruanon of USO8 could have an the Funds

=* iy destribretions. with respect 1o Class U2 P Lswts of the Fund wall be declared
accordance with 3 berier agresmen Setwsen the Manager and the iweier i such Chns
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imeestments and bhas determined that it s unlikely the ASL's adoption will
haree & material mspact on the Fundy' Tinancial satements

In June 2022, the FASB wmsued ASU 1022-03, Fair Value Measurement {Topa:
B30, which aflects 3k entities that have investmens in equity secunties
megsured at Tar value than ane sutect 10 0 CoMractonl Lile testncion The
amendmends in AS 202203 darify that a contractual restnction ca the sale
of an equity seouity is not corsiderad part of the unit of accownt of the equity
securily and, shemelaie, it nat consadered m oasring the Fair value The
amendrments a0 fequire sdditionsl declosuces fod equity secuntees subject 10
fonfractual sale restrictions that are measured at fair value in accordance
wath Tepic B0 The eflectve date for the amendments in ASU 2022403 & for
Tical years beginning after December 15, 2024 and intetim peniods withan
those fiscal years. Management has implemented changes in conrechion with
the rule and has determined that there was no matenal impact o the Funds'
findncial stagements

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

[a] Invastment Valuation Policies The MV af a Fumd or each al ns Olatoey,
as appincable, i5 determined by dividing the rotal value of ponfolio
imeestments and other assets attibutable to that Fund or Class, less any
liakidizies, by the sotad rumber of Units cutstanding of that Fund or Clas

O each Fund's Dealbrg Day (a5 described in the coment Offering
Memorandum of the Trust), Fund Units are ordinanly walued as of the dose of
requiar rading on the New York Stock Exchange (" NYSE Close™ ) Inlormation
that becames kinown 1o the Funds or thes agests after the tee a5 of which
NAY has been calosated on a particular day will not generally be wsed 1o
retraactvely adjust the paice of a seouity or the RAY determined earlier that
diny ] ra:qulm tiad g O thi NVSE clodes ol than wheduled. each Fund
mary calculabe s NAY a: of the earher dosing time or calodate ns MAV 2 of
the normaly scheduled close of regular trading on the NYSE for that day
Each Furd generally does not caloulate its HAV on days duning which the
NYSE & cosed However, if the NYSE i dosed on a day it would nomally be
open for business, each Fund may caloulate its NAY as of the nomally
sehiduled MYSE Close Tor such iy o saach dther ime that each Fund may
determing

Far purpeses of calodating AV, portlolio seounties and other assets for
which matket quotations e readily available are valued at market value A
marke] quotacen is readily available only when that quetaben is a quoted
prace {unadjusted) in actrve markets for identical imeestments that the Fund
£an atcess at the measurement date, provided that a guotation will not be
readdy available i it = not reliable Markel value 15 aeneraly defermiied on
the basits of affcial closing peices of the last reported cabes prices. The Funds
wall normally use pricing data Tor domestic equsty secunties received shortly
after the NYSE Close and do not normally talie into socount trading,
dearances o setflements that take place after the NYSE Close Irvestments
Ter which market quatations are not readdy avalable are valued at fair value
a5 detemmined in good {mth by the Managix of persons acting a1 thes
direction As a general princpde, the far valve of a secunty o ofher aiset s
the price that would be receked tosell an asset or paid to ransder a hability
in an crderly ransaction beteesn market participanis. at the measutement
date. Thee Manager b adopted methods for valuing seountes and oshe
assats in orumstances whese markel quates are not readily available, and
has the responsibility for apphyng the lair valuation methods. The Manager
iy value: Fund pomiolie securites Tor which markel quatations &e nof
readily available and cther Fund assets utilizing srputs from peicing sennces,
quetation reporting systems, valuation agents and cther third party scames
{rogether, “Pricing Sauroes™) A Toeeign (non-U15 ) equity secunty taded on 2
feeeign emchange of on more than onie exchange 15 typically valued using

priting information from the exchange considersd by FIMCD ta be the
pritnany exchandgs H markeq value picing e used, & ||;\n:1-r|':nm-l.l 5] equity
secunty will be valued a of the dote of wadng on the foreign exchange, o
the NYSE Close, if the NYSE Close ooours before the end of tradng on the
foresgn enchange

Domestc and fareign (non-U 5 ) Thead income seoutities, non-exchange raded
desieatives, and equity cptions ase normally valised on the basis of quotes
aitaireed from brokers and dealers o Pricing Souroes wsing such data
tellecteng the principal madkets fos those secunnes. Prices abitaned from
Pricing Sources may be based on, amony ather things, information peavided
by market makers or estimazes of market values cbtained from yield data
eelating 1o mrvrstments of secunties with smilar charactermtics Crainy fooed
imcome secunities purchasad on a delayed-delrery basis are marked 1o market
daily untd settiement at the forward settlement date. Exchange-traded
ophorn, Excepl equly oplions, futures and options on futures are valued at
the segtlement price detemmined by the relevant exchange Swap agreements
ate vafued on the basis of bid quotes abtained from brobers and dealers or
maket-based prices supplied by Priong Sounces. With nipect to any portion
ol & Fund's asets than &e ieedted in one of made open-end Mmanagement
irvestment companies (other than exchange-iraded funds ("ETFs™)), the
Furnd's RAW will be caloulated based on the NAYS of such imvestments, Open
erd mandgement | maestment companied may mclude afidated funds

H-a foreign (non-Ll 5.3 equity secunity’s value has matenally changed alter the
chose of the secunty's primary exchange of principal market bt befone the
NYSE Close, the security may b walued a1 Far valuee bused on procedunes
established and approved by the Manager. Foreign (pon-U 5 ) equity
secunies that do not trade when the NYSE & open are also walsed 2 Far
valug, With respect o forsign (non-L 5. ) equity secuntied, a Fund may
detsimne (he farvalue of imvesiments based on infarmation peovded by
Fricing Sources, which may recommeend 1air value or adjustments with
relenonce to othes securities, indeurs or assets. In considering whitber fair
valuyatan i reguited and in detereninng Fae valoes, the Manages may, among
wther things, consider sgnificant events (which may be corsidered to indude
changes in the value of U 5. senurities or securithes indees) that occur atter
the diose al the relevant market and belose the NYSE Close A Furd may
utilize modeling 1oods provided by thind-party vendors to determine fair values
of fareign (non-L 5.) soturities. For these purpases, unless attseraise
determaned by the Manager, any movement in the applicable refenence index
of irstrument " zero Erigger ™) between the earlier dose of the applicable
foresgn marked and the NYSE Close may be deemed to be a significant event,
perormprting the application of the prang model (eflectrely resulting in dadly
faur valuaons) Forengn exchanges may permat mading in Toreagn {rnon-U 5 )
exquity securities on days when the Trust is not open fer business, which may
tesidt an a Fund's por oo st ey alfected when Unitholdes ane
unabibe 1o by of sell Ussts

Senios secured Poating rabe boars for which an adive secondary markef ests
10 a relisble degree waill be valued 1 the mean of the last available badlask
pices i the matket for such loans, as provided by a Priceng Sounce. Seniar
secuned Tloating rate foans for which an active secondary market does no?
exist 10 @ mefiakle degree will be valued a2 Fair value, which is intended to
Hprcamabe maket walye Ir valuing & Sashuc M"{ultd1h3lll‘q fahe ko at
fairvalue, the Taciors considered may include, but ae not limied to, the
{olkrwing: (3] the creditwaithiness of the bonower and amy mtermediate
pamicpants, [b) the terms of the lgan, {£) nedent prices i the marker for
samilat loans, if amy, and (d} recent prices n the market for instruments of
semilar quiality, rale, peviod wntil nexd interest sabe reset and matutity

Teveiitrninls valued i curdenoed ather than the funconal Coitdngy ol a
Furd ane comeerted 1o the functanal currendy wiing exchange rates chiained
from Pricing Sources. As a result, the value of such imvestments, and in tum,
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the WAV af the Fund's Units may be atfected by changes in the value of
ounencas in relaton o the funcional cutrgrey. T vilue of Evessments
traded in foreiga markets or denominated in camencies ather than

the functional currency may be affected significantly on a day that the Trust is
net open for business. As a resull, 1o the extent that a Fund halds foreign
[P % ) irvesstmenas, the value of those mesiments may chamge at fimes
when you cannot purchase, redeem or exchange Units and the walue of such
imeestments wall be ceflected in the Fund's nest caloulated WAy

Fant viiamion enny nédquale subpbcTneg defpimranations atoyt the vadve af a
sanurty. While the Trusts pofices and promedures are intendad fo resuft in a
ralculation of a Fund's NAW that fairky reflects secynity values 3 of the ime of
pracing, the Trmd connol enune That Tair vlues detemined Ery thae Pr".ﬂu:}l'i
of persons acting 3l ther direction weuld accurabely rsflet the prace that a
Fund could cbiain for a seounty if it were o dispose of that security as of the
time ol pracing {for snstance, in & Soroed or disiressed o) Thir privcis usid

by & Fund may differ Tram the walue that would be reslized o the secunmies
wee sold

[b] Fair Vadue Hsrarchy L 5 GAAP desonbes fain value a5 the proe thay

2 Fund weuld recehee 1o S6fl a0 a55et of pay to transfer & habibty in an ondesly
transaction between market parficipants at the measurement date It
estabhshes a fair value heeraechy that priorfizes inputs to valuation methods
and roquires disclosure of the L value hierarchy, separately Tor sach magot
careqory of assets and liabilaies, that seqregates Tair value meaduements inio
lewels (Level 1, 2, or 3} The inputs or methodclogy used for waluing securities
are not necessarily an indication of the risks associated with imvesting in those
socuribes Levels 1, 3, and 3 of che Tair value heranchy are defined as fobows

» Lol 1—Ouabed peices unadjusted) n active markes or euhanges for
Hentical assets and liabikties

= Leveld 2—Significant other cérservable inputs, which may indude, but are
not limited to, quoted prices dor similar assets or Rabilities in markets that are
acne, guated pul;r“'.h;r denhical o similar atets o ldbdles in markets thas
are pot active, inputs othis than guated prices that are obsenvable for the
assets or habalites (such as interest rates, yield ourves, volatilities, prepayment
speeds, boss severities, credit risks and default ratesh o other market
comobosatied inputs

= Level 3—Signilicant unckrenable mputs based on the best infarmation
avaslable i ghe orcumatances, 10 the sxaent abservable inputs ane not
avalable, which may include assumpions made by the Manager or persons
acting at their direction that are ysed in determining the fair value of
imesIments

Assets or kabdities categonzed as Level 2 or 3 a5 of peniod end have been
transfermed between Level 7 and 3 sance the prior period due to changes m
thee rvithaed witshiad i valinneg the imvesments Traeefers fram Level 2 1o Lewel
3 are a resubt of a change, in the normal cowrse of business, from the use of
methads wsed by Priding Sources (Level 2) 1o the wse of a Broker Quote o
walusnon technique whech utlines significast unokrenable mputs due to an
absence of cument or refiable market-based data (Leval 3)

Trarsders fram Level 3 to Leved 2 are 2 tesilt of the avaslabality of current and
rehiatibe marked-baked data providisd by Pricing Sources of ofher valuabon
techniques which ubilize sgreficant ohsanable inputs

In acoordance with the requiremsents o U5, GAAP, the amounts of translers
i and gut of Level 3, @ material, ane dsclosed in the Notes to Schedule of
Imvestments for each respective Fund

For fair valuations using ssynilicant unchservable inputs, U5 GAAP requires
1o disclose ramslens nto and oul of Level = of the L valos et archy and
purchases and sas of Level 3 et and habdites dunng the peniod

Additionally, LS. GAAP requires quantitative information regarding the
sagnificant uncbiservable mputs used in the deteminaton of fair value of
atsets of liabilines coegorzed 2 Level 3 in the Ear valos hiecarchy. In
acmedance with the requirements of U5, GAAP, a lair value hieranchy, and i
matenal, details of significan wnobsenvable inputs, kave been included in the
Mates to Schedule of westments for each respective Fund

{e| Valuation Technigues and tha Fair Yalus Hisranchy

Lavel 1, Level 2 and Lovel 3 trading assats and tradiag liabilitses, st

falr valee The valuation methods (o ™ pechrigues™ ) and 5J|]r|f::rrnr nputs
usid in detesmining The Fair valoes ol portiolio seountes of other aesets and
habilibes categerized as Level 1, Level 2 and Level 3 of the far value beerarchy
ate as follows

Common siocks, ETFs, exchange-traded notes and financal dervatree
weiruments, wech a5 Sutuies conteacts, mghts and warants, of opdishs oh
futures that are traded on a national securities exchange, are stated at the
last reported sale or settiement price on the day of valuation. To the extent
these sacuntes ane acinely taded and valuation adjusirments ase not applied.
they are categonzed as Level 1-of the fair value hiearcy

Irreesiments in negistered open-end smaestment companies (other than ETFs)
will bt wirlued based woan the NAYS o such imeetments and e caneqaied
&5 Leved 1 of the fair value hierardy. Imestments in unregistened open-gnd
ivestment companies will be Glculated based upon the RAYS of such
estments and are consdened Linvel 1 providied that the NAVS ane
ohsenable, caloulated daily and are the vaboe at which both purchases and
sabes will be conducted

Frogdl ngome securities mcluding corpoiate, convertible and municipal bonds
and notes, U S government agencies, U 5. peasury obboations, sovetesgn
isues, bank boans, coreertible prefemed securities, non-Ui 5 bonds, and
short-term debt sstruments {such 3 commergal paper, bme deposits, and
certificates of depasit) are noemally valued on the bass of quotes dbtzned
fram brokers and dealers or Pricing Sowces that use broker-dealer quotations,
reported trades or valuaton estmates from their intemsal priong models. The
Prcing Sourced’ inernal models wie mputs that ace ohiensable usch a5 oy
detaily, inserest rabes, yeld ourves, prepayment speeds, credit risks'spreads,
dedault rates and quated prices lor semilar assets. Securities that wse similar
valuation techniques and inputs as described above ane categoniped a5 Leved
2 of the faw value hietarchy

Fived income securities purchased on & delayed-delivery basis oras a
tipurchied commitment i sale-buyback trarvactan ane marked to market
daily untd settiement af the darward senlement date and &t categonzed as
Level 2 of the Fair walue hierardhy

Mortgage-rekated and asset-backed secunities ane usually issued a5 separate
tranches, of clisses, of securites withn each deal. Thee secuntes ae o
niommeally valuad by Precing Scueces that use broker-dealer quotations,
reported trades or valuation estimates from their intemal pricing models. The
plicing models for these seouites ity consider tranche-leved stinbutes,
curtent market data, estimated cash flows and market-based yield speeads fiot
each tranche, and incorporate deal collateral perioemance, as available
Mortgage-retated and ansel-backed Secunites that e smilar waluation
techmiques and inputs a5 desoribed above are categonzed as Level X of the
fair value hierarchy

Iereessmnents valped (denaminated) in currenoes cthit than the funceanal
currendy of & Fund ane comvermed 1o the funciesnal curmency using exhange
rates {oumenty spot and forward rates) cbiained from Priang Sources As a
reult, the WAV of & Fund's Uniss may be affected by changes in the valor of
curiencas in felation 1o the funconad currency. The value of secunties traded

Ml Rigpirt | Cctsbet 71, 2007

375/503



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

fNlotes to Financial Statements cou

Ooooooooooooooooooad

in Foareign markets or denominated in curencies other than the functional
currency may be affected signilicantly on a diey that the Trust i not open lor
business Waluation adpsstments may be applied to certain securities that are
solely traded on a bareign exthange 1o scoount for the marker movement
between the dese of the foreign markes and the NYSE Close. These secweities
are valued usirg Priceng Sources that consider the corelation of the trading
patiems of the foreign secunty to the intraday trading in the U 5. markets for
imoefiments Securities wing these valuaton adjustments ane cateqorized a3
Lewved 2 of thee faur value hiesarchy Preferned secuntes and other equities
traded on inactive markets or vafed by relerence to smiar instrumsents are
alse categorized a5 Level 7 of the Fair value hierardhy

Eouiry-briked secunties are valued by referencing the last repaned sale oo
sattlement price of the brked referenced equity on the day of valuation
Foreign exthange adpustments are applied to the last reporied proe to
cornen thie kriked equety™s rading curendcy 1o The conteact's SEtling cuitenty
These imestments are categedized a: Level ¥ of the far value herarchy

Valuation adpssiments may be apphied %0 certain exchange traded fulures and
ophiens to a0ount Tor markel mevement Betwaeen the exchange seitlement
and the NYSE dose These secunties are valued wsing quotes obtained from a
quotation reporting sysiem, established market makers or Priong Sources
Fangial derveatves using these valuation adusiments ane Cateqorngd af
Lesed 2 o the fier value hiedarchy

Equity exchange-raded options and ower the counter finanoal derrvative
instruments, such a5 Tooward foreign curtency contracts and options contracts,
derive their walue from undedying asset proes, indexes, eference rates, and
other inputs or 2 combination of these factors. These contracts are narmally
waled on the basis of quetes chitained fram a quetation reporting system,
estabbibid market makers o Pricing Soutoes {normally detesmined as af the
WYSE Chose). Depending on the product and the tems of the transaction,
finandial dertvative instruments can be valued by Pridng Sources using a
senies of techniquas, :r-:_I.Jdlnq saalation piting madels. The pricing et
s inputs that are obtenved Trom actneely quated markers such s quated
prices, isswer details, indexes, bidfask speeads, interest rates, implied
wolatibties, yield curves, dnadends and exchange rates. Financal dervative
instrumends that use similar valuation techaigues and mputs a5 described
abowe are categorized as Level I of the fair value Reerandhy

Centrally cleared swaps and over the counter swaps detve their value from
underkying Jset prices, ndexes, reference rates, and cther mouts o &
combination of these factoes. They e valued using a broker-dealer bid
quodation of on market-based prices provided by Pricing Sownoes (normally
deveeminid a3 ol the NYSE Close). Centeally deaned swagr and over the
cowinter swags can be valued by Priong Soutces using a series of techniques,
inclading simulation priceng models. The priong models may use inpats that
ane obseneed rom actnoety quobed markets such.as the u';(fu:ﬂll': index e
rane [TO8"), UBOR Toraard rate, menest rates, veld cunves and credt
spreads. These sequntses are categonized s Level 2 ol the fair value hieraechy

‘When a fairvatuation methed & applied by the Manager that wees sgnificant
unobsenable mputs, imvestments will be priced by a method tha

the banages or persons acting at theer direction beleve reflects fair value and
ane categerized a5 Livel 3 of the fair value haerarchy

Prey pcang procedures set the base price of a baed income security and
subsequently adjust the price proportionally to market value changes of a pre-
datermined security deemed o be comparabde in duration, generally all 5
Tredsusy o soveragn rote based an country of isuance. The base price may
be a beoker-dealer qoote, iransaction price, or an internal value a5 derved by
analysis of market data. The base price of the security may be reset on a
penods: basis based on the avadability of market date a0d procedurs
approved by the Manager Significant changes in the unobdervable inputs ol

The prowy pricing process (the base price) would nesult sn direct and
propartianal changes in the Tar vialue of the secunity. These wecurites ane
categoeized &3 Level 3 of the far value hosranchy

The Opticn Pricing model may be utikzed if an income or market appeoach is
uneliable, or if the enterprise value is net sufficent 1o cover outstanding debs
and prefemed claims in the capetal suchre Option models can ako be
"hack-sohed’ if there are recent indicative ransactions for securities within
the same nsver. For instance, the Bladk-Schobes model is a specific ype of
generally accepted opton model, typacally used b valoe call ephion, puts,
warrants, and corventible prefermed securities. Significant changes i the
unpbservable inputs would result in direct and proportional changes in the
firvalue of the secunty. These secuntses ae categorened as Level 3 of the fair
value hieraschy

H third-party evaluated vendoe pricing is not available or not deemed 1o be
ricdcatror af far value, the Manages may dhect to oblain Broker

Quedes directly from the becker-dealer ar passed-through Brokes Quate feom
a third-party vendor. In the event that fair value is based upon a single
saurced Broker Quose, these secunties ane categerized a5 Level 3 of the fair
value hierarchy Broker Quotes are bypicaily eceved Tram establshed markey
partiopants. Although independently recenved, the Manager does not have
the srandpanendy 1o v the yunderbs Y InpUts which support the market
quetation Sigreficant chamges in the Brober Quote would have dinect and
peoportanal changes in the Tair value of the securnity

Refererce instrument valuation estimates fair value by utilizing the corelation
of the HECUiDy 10 QN OF Mone Birod-baried secunties, markel indeni, andiar
oithear financial irstruments, whose peiong information & eadily available
Unohsenrable inputs may inclhude those used in algorithen Tormufas based on
petcertage changis in the reference inssuments and'or wexghts of each
reference wtrument. Significant changes in the urobsenvable snputs would
result in direct and proportional changes in the fair value of the secunsy
These securities ane categorized as Linvel 3 of the fair vadue hisrandy

The Discounted Cash Flow model is based on future cash Aows generated by
thi investment and may be nomalized based on expecied imestment
performance. Future cash flows are discounted 8o present value using an
Fppropdiate tate af return, typically cabbrabed 1o the insial ransacion dage
and adjusted based on Capital Asset Pricing Model and/or other market-
barsed inputs. Sigrifcant changes in the unobsenvable inputs would result in
detect and peopostaonal chandges e the fairvalue of the security. Thess
secunities are categorzed 3s Level 3 of the fair value herardy

Secwities that are smaler in size than institutional-sized or round ot
posibiorn of the partcular secutitgfinstrument type may apply an adjustment
{actor 1o the daily vendor-provided price for the coresponding round lot
position 1o amwve at a fair value for the applicable odd lot positions The
adustment Factor is detpimined bry comparnng the prices ol internal wades
with vendor prices, calodating the wegbied serage dBeences, and wsing
that diffesence as an adjustment factor to vendor prices. These secunties ane
categoized as Level 3 of the far valioe higrarchy

The Comparable Companies mode is based on appheation of valuation
multiples. from publicly traded comparable companies to the finandals of the
subject company. Adusiments may be made to the market-derred valuation
muyltiples based on diHerences between the compatable corganies and the
sbject comparny. Sigrfcant chamges in the unobseriable inpuns vwould esult
in direct and proparional changes in the fair value of the securty These
securslies are cateqorized as Level 3 of the Rar value Reraichy

The Ceerparable Transacnons moded & based an application of valuaman
multiples. from obsenable transactions compaeable to the secunity o
comparry, Adjustments may be made (o the mpled compatable trandscion
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multiptes based upon diffesences between the cherved transactions and the
subet Cosmpany F dcunty Sﬂjr.-"x.lul. changes i the unodrnenably inpuls
warild result in direct and propartional changes in the {air value of the
socurity These secusities ane cabegornized s Level 3 of the fair value hierarchy

Shon-tern debmstruments (Such 3 commernal e, ek dispasity, and
certificates of deposit) having a remaining matunty of 60 days of less may be
walued a1 amortized cost, so long as the amontized cost value of such short-
berm insthomienls B approomasely the same as thee {air value of the iritrument
a4 determined without the wse of amomzed cost valuanon These sequrities
are catagorized as Level 2 or Level 3 of the Lar value heerardy depending on
the source of the base price

4. SECURITIES AND OTHER INVESTMENTS

|a] Delwyed Delivary Transactions Cortan Funds may purchase oo sell
sequitiog on o delaged-delaasrny Busis Thesie tanmactons imale 3
cormmitment by & Fund 1o purchase oe sell securities for a predetemined price
o yekd, waith paymens and delvery taking place beyond the customasy
setiement petiod When delayped-delecery transactions are outstanding

a Fund will designate or recerse a5 collateral agusd assets i an amount
sufficient 1o meet the purchase price or respective obiligations. 'When
purchiing a secuiity on & deleved-delnery banid, 3 Fund ssumes the nghts
and risks of ewniershop of the secusity, inchuding the nak of prce snd yield
Muciuatons, and takes such fuctuations into accoant when determining its
NAY. A Fund may dispose of or renegotiate a delayed-delivery transaction
after it s entered into, which may result in a realced gain o loss. When

& Fund hars sold 3 securty on & delaped-delareny basis, the Fund doess not
participate in Tuture gams and losses with respect to the securiy

[t} Inflation-Indexad Bonds Ceman Funds may imeest in inflation-mdesed
bonds. Inflation-indexed bonds are fwed income secuntes whase principal
walie is peviodically adjusted by the rate of inflation. The imterest rate cn
thveeses s o generally foed &1 issuance a1 a rane lowses than typical bonds
Owver the life of an inflaton-indexed bond, however, interest will be pasd
based on a principal value, which is adpsted for inflation. Amy increase o
decredie m the principal amound of an inflatan-irdeted bond v be wrduded
a5 ingevest income on the Saatements of Operaticen, even thewgh imestons do
nod recerve their principal untl matunty. Repayment of the onginat bond
prncpal upen mabuity (35 adpusted Sor inflation] 15 guatanteed in the case of
LS. TIPS For bonds that da not provide & smidar guacantes, the adjusted
principal value of the bond repaid at maturity may be less than the onginal
prvcpal

Ie} Lean Participations, Assignments and Oviginations Cotan funds may
imvest in divect debt instruments which are interests in amounts owed
lenders or lending syrdicates by coiporate, governmental, or other boerowers
A Fund’ s smaesiments in loans may be in the foem of partiapations in hoans or
assignments ol all or a pordon of loas fram thind parmses of iIevestments in of
onginations of leans by the Fund. A loan is often administered by a bank or
other Enangial instfution (the “lender” | that acts as agent Toe all holders. The
agent adminibeds the teems of the laan, x -.p-t'clrux.l ifn thir lgan agreement A
Fund may imes? in multiple senes or tranches of a haan, which may have
warying terms and cary different assooiated risks. When a Fund purchases
assignanents froe denders it acgures dinect rights against the borowess of the
lpans. Thete baans may include partopations & bridge laans, which ae lsang
taken out by bomawers for a short period {typically bess than ane year)
pending arangement al mane pn:f-.unmu:_‘m.]r.ur-] Ihw-ﬁ Ter moample, the
rsuande of bands, Trequestly Bugh yield bonds isued for 1he purpese of
BoquEstions,

The types of koans and related ivestments i which the Funds may invest
inclsde, among athers, senbor loans, subardinated baans (ncuding sscand

fen loars, B-Mates and mezzanine kaansy, whaole koans, commerncial real
eftate and other commaencial ioans and structuned daans. A Fund miry
afiginase loans or acquie direct irdedests in loans theoush primany laam
destrbuticns andor in private transactions In the case of subordinated loans,
thene may be sgnificant indebibedness rankng ahead of the Borower's
chibgation 10 the helder of such a laan, indudng in the event of the
baorowe:'s insohvency, Mezzanine kaans are typecally seceed by a pledge of
an equity inberest in the mortgage berrgmer 151 ovwne the real estate rathes
than an mbenest in 3 mongage

rrvestments in loans may indude unfunded loan commitmeents, which are
consractual cbigations for funding. Unfunded loan commitments may indude
esabving credit Tacilites, which may obbgate a Fund 10 supply addiional cash
1o the borrcwer on demand. Unfunded hoan comeitments represent a future
ohligation in full, even though a percentage of the committed amount may
nat b ublized t'f thie boreosne When imaesTing in o baan particpation, &
Fund has the raght 16 receie payments of peinapal, imaerest and arny fees 1o
whach it & entitied anly from the lender seffing the loan agreement and orly
upon receipt af payments by the lender from the boirower A Fund may
tecehve a commiament fee based on the wndrawn portion of the underhing
ire of coedit portion of a loan [ cerain oroumstances, 3 Fund may receive a
perralty dee upon the prepayment of a loan by a bociower Feet eaemed o
pand are recorded a4 & component of interesL income of Interest Expene,
respecively, on the Statements of Operatioes Unfunded loan comemtments
are reflected a6 @ liabadity on the Statements of Assets and Liabdites

{4 Mortgage Relaied and Other Asset-Backed Securitios Deitan funds may
eroest i morigage-refated and other asset-backed secunties that drectly or
inderectly repeesent a panicpation in, or are secured by and payable from,
iares o roal propesty. Morigage-related securitios. are reated from poals of
reqdentd of commenaal mongage loand, induding morgede loans made by
sanngs and loan iestinations, morigage bankers, commercial banks and
odhers. These securities provide a monthly payment which consists of both
riterest and principal Interes! mary be determined by fooed or adjustable rates.
The rate of prepayments oo underying mortgages wil affect the price and
volablity of a morigage-related senuily, and may have the efied of
sharening of extending the effecinee duration of the securtly relatneg 1o what
wik antepated ag the time of purchase. The timely payment of prncipal and
interest of certain mortgage-related seowites i quarasieed with the full Taith
and credit of the U5, Govemment. Pools created and quaranteed by non-
governmental ssuers, including government-sponsered corporations, may be
suppoeted by vanicus Toems of insurance of guarantess, but there can be ro
assurance that private insurers or quarantors can meet their obligations under
the infrance policis of guaranles anangements. Many af the nsks of
iFvesting in mergage-related securities seoured by commerncial momgage
fexans refbect the effects of local and ether economic conditions on neal estate
markets, the abiity of tenanits to make lease payments, and the ability of
peoperty 1o attract and retam tenants. Theos securities may be bess bauid and
may exhibit greater price volatiity than other fypes of mortgage-related oo
aiher asser-backed securities. Other asset-hacked securities ane created Tram
mamy tpes of ssets, inchudng, but et limited 1o, auts laans, accounts
recafvable, such as medit cand recefvables and hospital account recefvables,
home equity loans, student loars. boat loans, mobile home loans,
recreational vehecle baang, muanufactured howing loans, prralt e,
computer leases and syndicated bank loans. The Fund may imeest in any bevel
ol the capital structure of an ssuer of mortgage-backed or asset-backed
secuiities, inchuding the eguiy or “first leds” tranche

fa} Collateralized Mortgage Obgatiens |"CN0<"] e debt ebliganers of 2
legad entity that are collateralized by whole marigage loans or private
maigage bonds. and diided into dasses, ChOs are structured into multiple
clases, often relered 1o & “tranches” vath each dads beaning a didferem
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stated maturity and entithed 10 a different schedule for payments of peinapal
and infensst, indudeng prepayments. TWOH may b less iquad and miry exhibit
greater price volatility than othes types of mortgage-related or assat-hadked
seOilies

If] Strippad Mortgage-Backed Securitins (" 5MES") ane dervvatver multeclass
merlipage sscuntis AMES e wudly Snochoted with twio clinges that cecena
diffetent propomions of the smerest and principal distributions on a pool of
mortgage assets An SMBS wll have one class that wall recesve all of the
intivest {the inteneis-anly or "0 clasl, while the other diass will recense the
efitte priscipal {the priscpal-ealy of “PO class). Payments recenved for 103
are included in inberest incomee on the Statements of Operations. Because no
prircipal will be received at the matunity of an 10, adjustments are made to
thee coit of the sevunity on & monthly basss untl maturity. These adjustments
are ircluded in inbetest ingome on the Statements of Operabons Payments
recerved for FON ane tneated as reducdtions o the cosf and par value of the
saimnbes

Ig) Collateralired Debt Obligations ("CD0:") include Collateral zed Bond
Obdigations ("CHOs™), Collateralized Loan Obbgations {"CLOs") and ather
similarhy strucured secureties. CBOs and CLO% are types of asset-backed
secrives A& CBO B a trust which i1 backed by a dreeraihied pool al high nisk,
belew imestment grade fooed moome seountes A CLO i 2 pust typically
collateralized by a pood of loans, which may indude, among others, domestic
and Yaneign senior secured laams, senicr unsecured faams, and subcedinate
coepoeate loars, induding koans that may be rabed below rvestment giade o
equivaient unrated loars. The risks of an evestment in 2 CDO depend Lagely
on the type of the collmeral secunses and the class of the C00 inwhich a
Fund irvests In addsion to the normal dsks ssociated with fived incorse
securities discussed elsewhers in this repon and the Funds Offeqng
Mernarandum [e.q, prepayment nisk, credit risk, Bousdsty risk, markeq sk,
stogctyrad nsk, legal rok and insesest rate tisk [wbsch iyt empcirhated al
the irterest rate payabde on a stnactured finamcing changes based an
mudtiples of changes in interest rates oo imversely to changes in interest
ranes}), CHOL, CLOs. and ather CDO4 camy sddmional risks including, but not
limited %0, () the possdiity that dismibutions fram coll aberal secunies will nat
be adequate to make interest or other payments, (i) the guality of the
coflaseal many decling in valoe o delauh, G 1k risk that @ Fund iy st
in CAOs, CLOs, or other CD0s that ae subordinate to other dasses, and (#)
te comphiex structure of the security may not be fully understood at the time
of imvestment and may produce disputes with the issuer or unexpected
ImesIment et

[h} Payment bn-Kind Securities Certan Funds may imeest in payment in-kind
securities (T PIKs™ ) PIKs may geve the issuer the option 3t each inferest
payment date of making nterest payments in either cash andics additional
debt securities. Those addibonal debit secuntes dsually huve the same terms,
inclusding matunty dates and interest rates, and assocated nsks as the
onginal bonds. The daily market quotations of the iginal bends may indude
the socrued inbecst (referned 1o & & 'r!'n'ly-;ll;:-.-'l and isguane b pio 1
adjustment from the unrealzed apprecation o depreciation on imesiments
tovinterest recedrable on the Statements of Assets and Liabiites

0} Restricted Secwrities Cotan Funds may hold imestments that ane dubpec
1o legal or contraciual resinctions on resale These securities may be sold
privately, but may be required to be registered or exempted from such
regstration befone being sold to the public Private placement securities are
qcnrla'h- eorvindered 1o b dedtncted. Duipdsal of festrictied ireebiments may
imophee DEng-consuming regotiations and expendad, and prompt sale at an
acceplable proe may be difficull bo acheeve Restricted investments held by
the Funds at Ocicher 31, 2003, 35 applicable. are disclosed in the Mates 1o
Sehedulie of Investmenas

@ Strwetured Notes Ceriain Funds may invest in struciured notes and other
related instruments, which are pravately neqotiated debt obligatiors in which
the principal and' or interest is determéned by reference to the performance of
a benchmank asset, market or interest rate [an "embedded index”], such as
seliecied securites, an index of secuntes of specfied inteest ates, or the
ditferertial parformance of two assets or markets, such a5 indexes rellecting
e Strectured instruments may be issed by corporations, scluding
Buanikes, i wall a5 by govetnmental agencies. The terms of such structured
irstruments noemally provide that their principal andfos interest payments are
o b adpusted uprwvards or dowmwands ut ardinanly not below zeio) to
eellect chamgis in the ermbedded index while the strechured |nstnamesits e
outstanding As a result, the interest andior prindpal payments that may be
made on & structured prodiuct may vary wedely, depending on a vanety of
factors, ncluding the volatility of the embedded mdex and the effect of
changes i the embedded index an principal andior intenen payments

) U.S. Gawernment Agenties or Government-Spansored Enterprises
Certain Funds may ivest in seoities of U 5. Government agencies o
ginirninent-ipamonsd o leripimss U S Govenment secunties ané
ohbgatiors of and, in certain cases, guarantesd by, the U5 Government, its
agencies or instrumendaliies. 5ome U S Govemsment saourites, such as
Teeatury bilks, motes and bonds, and tecuntes quatarieed by the Govetnment
Mational Merigage Assocation (" GNMA® or "Ginnie Mae™), are wpponed
by the Tl Faith and credit of the U 5. Govermment; others, such as those of
the Federal Home Loan Banks, afe suppaited by the rght of the mauer 1o
Earirons feom the U 5 Department of the Treasury fthe "U S Treasury™); and
oithiars, such 3 those of the Federal National Maorigage Association (FHMA®
or "Fareie Mae™), are supported by the discretionary authorty of the LS
Gimeenment b purchase the agency’s chligaions. U4 Govermment securites
may inchude 2emo coupon secunities, whach do not detrbute interest on a
curtent basis and tend 1o be subject 1o a greater sk than sleredt-paying
secynfies of simalse magyntees

Goveenment-related guarantors (i e, ot backed by the full faith and oedit of
the U5, Govemnment) incude FkA and the Federal Home Loan Morgage
Cu'pﬁr.llllbnl:' FHLMC® o *Frecidie Mac™) FRIMA &8 :]Er.lr:ftl'l:ér1-'4‘l|b|"m'r11
coiporation. FNMA puechases comvenpenal e, nat insured o quaranbeed by
any goverrement apendy] residential morgages from alist of appeoved
selleriferacers which mclude state and ‘.l,-:ll,-i.all‘,- chariensd Hrings a0 lean
asocasons, rutsal dvings banks, commercsl banks and credit unions and
manigage ankers. Pass-through securites issued by FRMA ae quaanteed a5
1o timely payment of principal and intenest by FRMA, but ate not backed by
the Full Taith and credit of the U Gevermment FHLMC ssues Particpation
Certificates ["PCs™ ), which ae pass-thiough seowites, each representing an
undriced imerest in 2 pool of residensial momgages. FHLMC guarantess the
umely payment of inbecest and ulomane collection of prncipal, bun PCs aee net
backed by the full faith and ceedit of the U 5. Genvernment

ey June 2019, FNMA and FELMC started issuing Urilomn Mostgage-Badced
Secuntars |\ UMES” | in plate of their qurent n||:r:rn.'l|1 o 13A-|,'f-'_;b'«_
securities {the " Single Security Initiatve” ). The Single Seowity Inidatie seeks
1o support the overall lquidity of the TRA market and aligns the
charsctersnes of FNMA and FHUME cemficatss The effects shat the Singhe
Setunty Imtatee may have an the market for TEA and ather mongage-
backed senunities ae uncertain

Boll-timing strategies can be used whene 3 Fund seeks to extend the
expiration e matusity of a position, such a3 a THA security on an underlying
asset, by dosing cut the position before expiration and opening a new
peosition weth respect to substantially the same undedying asset with a later
expiration dae. TRA secunties purchased of wobd ane reflecosd on the
Staterments of Assets and LiabBtes as an asset of liability, respecively
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01l When-lzsued Transsctions Certain Funds may purchase or sef secunties
on a wierrissued basis. These transactons are made conditionally because a
security, although autherzed, kas nat et been iwsued in the market
Transacticns to purchase oo sell senuities on a when-ssued basis imobee

a commitment by a Fund to peechase or sell these seourities for a
predetermined prioe of yeld, wath payment snd delrery taking place beyond
the customany serllement pesiod. & Fund may sell when-issoed sequrities
before they are delivered, which may result in a realized gain or loss

|m] Bamk Dbligations Bank cilgations in which a Fund may invest mdude
certificates of depod, barkers’ acceptances, and fooed time depodits
Certificates af depasit e neqonable comdicates issued against funds
depesited in a commercial bank for & definne period of time and eaming a
speabed ivtum Banken” acoeptances aie negotiable drafts or bals of
exchange, nermally deawn by an impaiter of expartes b pay Tor specific
maerchandise, which are " accepied” by a bask, meaning, in effect, that the
bank wwonditionally agrees 1o pay the face value of the nstrument an
matunty Fleed time deposss are bank obligatons pagable a1 a slated
matuity date and bearing interest at a foed rate. Fixed time deposts may be
withdeawn on demand by the imvestor, but may be subject 1o early
wathderaeal penalties which vary depending upon market conditions 30d the
remarary] manwity of the obfgation

In} Warrants Certain Funds may recehe warants. Wanrants ane securities
that are usually issued together with a deba security or preferred security and
that gree the Rolder the nght to buy 3 proporionate amount of common ok
at a specifed pace Waerants ae fresly ransferable and are aften raded on
major exchanges. Warrants nomally have a life that i measured in years and
entithe the halder to buy comeon stodk of a company a1 a price that is usually
higher than the market price a1 the time the wairant B dsued, Wasrants may
ental greater risks than certain other types of imeestments. Generaly,
warrants do nat camy the right bo recesee dividencs or exercise vosing nights
wath eespect o the undething securities, and they do Pt represent amy fghts
in the assets of the isswer In addition, their value does not necessanly change
wath the value al the underlang secuntses, and they cease to have value o
they are b exiicrbed an o belore thar apiration date. 1 the matket price of
the underying stock does not exceed the exercise price duning the Be of the
warrant, the warrant will expire worthfiess. Warrants may increase the
pesential prafit or orss 1o be realied froen the smnestment a4 compared with
imvesting the same amount in the underhying seoities. Similary, the
percentape indrease of demease in the value of an equity sequnty warant
iy B grieatis than the [pefcenlag indleade o decreasi in the walue of (e
underdying commen steck. Wamants may relate to the purchase of equity or
debt securities. Debt obligatons. with warrants attached to purchase equity
securities have many charactesistics of convestible secunties and their prioes
may, 1o some degree, refiac the peformance of the underhding stock. Debt
chligatians atso may be issued with warrants atfached to purchase additional
debit securifies at the same coupon rate. A decine in inferest rates wouold
pereret @ Fund 1o 46l such warrants at a pralic I infeessr ranes e, thegs
wairants would generaly expire with no value

5. EDRROWINGS AND OTHER FINANCING TRANSACTIONS

The fllowing desclosuees contain information on the Fureds: ability to lend or
borrow cash oo secunities 1o the extent pesmitied under the OHesing
Memarandum, which miy be wewed o borrowang or linanong transactions
bry the: Fumds: The locapon of these instruments i described below For a
detaled descnpion of credit and counterparty risks that an be associated
with b-ulr\clmnqr. and athet ﬁr.an:lnr_; traneactians, please see Nate 7,

incipal and Ot Rinks

fa) Repurchass Agresments Certain Funds may engage in repurchass
agreements. Uindes the terms of a typkal repurchase agreemend, 3

Fund purchaies an undarkying debt obligation (collaeral) subject ta an
obligation of the seller to repurchase, and a Fund to resall, the obligation at
an agreed-upon price and time In an open matunity repunchase agreement,
thane & no pro-detmined tepurchie date and tha st cin be
tenmoated by the Fund or cousemanty at any time. The market valoe of the
collateral must be equal to or exceed the tatal amount of the repuichase
abbgations, induding nilerest Repurchase agreements, induding accrued
e, s ecluded on the Statements of Asters and Libdoes, Inneest
earned is recorded a5 a compeoment of inberest income o the Statements of
Operations. by penicds of increased demand for collatera!, a Fund may pay 3
fese Tor teceipt of collateral, which may result in intenest expende 1o the Fund

{h) Aeversa Repurchase Agresmants Certan Funds may enter info reverse
eepurchase aeements In a reverse repurchase agreement, a Fund defivers a
secunity inexchange Tor cash to a finanaal instiution, the counterparty, with
B simitarseous agreerment o reputchase the tame or substantally the same
Security at an ageed upon price and date. In an open matunty reverse
repurchase agreement, lhere & no pre-determaned repurchase date and the
sgieement can be Termenatied by the Furd o counlerpaty al afy time A
Furd is entstled to recene princpal and interest payments, If amy, made an
the secunty delirened to the countesparty during the term of the agreement
Canh recoived in exchange for securites delnarned plus acoued injeiess
paymenis to be made by a Fund 10 counserparties are reflecied as a habiliy
on the Slatements of Assets and Liahikties. Inferest payments made by a Fund
10 couniesparties are recosded a8 a component of inenesy EXpETRE On the
Saterments of Operations In periods of increased demand Tor the secuney, &
Fund may receive a fee for use of the secunty by the counterparty, which may
result in interest income to a Fund. A Fund will segregate assets determined
i koot Py By FEMCO) o il ofhisrvsise cover 195 oblgasions: undist pensris
repurchase agreements

el Sale-Buybacka Certain Funds may enter into financing transactions
refered to as “sale-buybacks' A sale-bupback finanting transaction consists
ol & $ibe ol & secunity by a Fund so.a Bnancial insbiuton, the countematy,
with a simultanegus agreement 10 sepurchase the same or substantially the
same secuity at an agreed-upon price and date A Fund is not entitled o
e principal and entenest payments, if amy, made an the securty sold ta
the counterparty duting the term of the agreement. The agreed-upon
peoceeds fod secuities to be repurchased by a Fund aee refecied as a bisbdity
on the Statersents of Assets and Liabiles. A Fund will recognize net incame
repinesenited by the price dflerential between the price recenved Tor the
transfered secuity and the agreed-upon repurchase prce. This is commaenly
referred bo as the ‘price drap’. A price diop consists of (i) the Baregome interest
and inMlasionary income adpustments, if any, a Fund would have othenwisa
recefved had the security not been sold and (i} the negotiated financing terms
between a Fund and counterpaty. Foregane interest aned inflationary income
SAqustrndnly, d afy, ate neconded a5 components o anilenest income o the
Saaterments of Operations. Interest payments based upon megatiated financing
e made by a Fund %o counterparties are recoeded a5 3 component of
et experese on the Slatements of Opefatns. In periods ol inceased
demand for the securty, a Fund may receve a fee for use of the seounty by
thi counterparty, which may result in inberest income to-a Fund A Fund will
seqregabe assels determined 1o be bqued by PIMCO ar wall othensse coer il
abbgatiors under sale-buyback Tarsactons

) Sheet Salex Certain Funds may enter indo shor sales tansacbors Short
sales are transactions in which the Fund sefls a secunty that it may not own
A Fund may make shoet sales ol seountes 1o () offset potential declings in
g posations. i simila seourites, (i 1o increase the fedbilay of the Fund,
(i) for imeestment retum, {w] as part of a risk arbitrage strategy, and () as
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part of its overalf portfolio management strategies imoling the we of
derative irdiruments. When a Fund engages in a shoet sale, 0 may bomow
thoe security sobd sheet and deler it to the courdemaety. The Fund will
ordinanly have to pay a lee or premium to borow a seounity and be obligated
1o repay the lender of the security any drvidend or inferest that accnaes on the
sacutity during the period of the loan. Securities sofd in shon ale tramactans
and the dividend ar interest payable on such secwities, if any, are reflected a5
paryabie tar shon sales on the Statemants of Assets and Liabisies. Short sales
exporke the Fund to the risk than it wall be requined 1o cover its shor pottion
at a time when the security or other asset has apprecated in vafue, thus
resating in icsses (o the Fund A shart sale 15 "aganst the box” if

e Fursd holds i il p-m'.ll;\lu;- of huag the right 1o aoquine the fecutity sold
short, or securities identical o the sequrity sold shor, at no addiianal cost. &
Fund will be subject to additonal risks 1o the extent that it engages in short
sales that &ee not " gaingt the box™ A Fund's loss on a shon sale could
theceetically be unlimited mn cases whese the Fund is unable, S whatever
reasan, bo dose out its shodt position

Ie] Lina of Crodit FIMCD Bermuda Bank Loan Fund M) entened o & 364-
diny seniar unisicured recobang creds agresment with the Bank of Tokye-
Misubisi UF), Lod {"MUFG"] and othér commenoal banks to be utdized for
temparany pumposes i fund Unitholder redempiticrs or for other short-tem
liquidity purposes. MUFG serve a5 both a bank and a3 30 agent for ot
banks that ane pasrteed 1o the agresment PIMCD Bermuda Bask Loan Fund
(M} pays Enancing charges based on a mmbination of S0FR-based variable
plus & credit spread. The Fund alio pays a fee of 0 30% per annum an the
unigbed comeretment amounts. The agreement wad tenewed a0 August 18,
2023 and expires on Aogust 16, 2024 unless extendad or renewed. There s a
mamstum aealable commiteent amaunt for PIMCD Bermudia Bank Laan
Fund (44 equal ta L28.000.000. Priov 1o Apgqust 18, 2073, the maesum
avaslable commitreeen amount for the Fund was §15,500,000 and the Fund
paid a lee of 0. 20% per annum on the unused commitment amounts
Commitment, uplront and interest Tees of 5100310 ped by FIMCO Bermesda
Bank Loan Furd (M) ace includied i amterest experse in the Stabemsenis of
Operations

Dunreg the penod, theee wete no bamawengs on 1his lne o erasdhit

B. FINANCIAL DERIVATIVE INSTRUMENTS

The I'D'iw.nm;d'y:hsl.rr's contain infammation on how and whry thee Funds wbe
Financial derivative instnoments and how Binangial derrratve msoumenss
affect the Funds” finanoal position, results of operations and cash flows. The
location and fair value amounts of these instruments on the Statements of
Assets and Lisbilries and the net nealized gain (loss) and ned change n
unreaized appreciation (depreciation) on the S1atemenis of Operations, sach
categorized by type of financial derivative contract and related risk exposure,
are ircduded in 3 table in the Notes 10 Schedule of Imestments, The finarcial
derivatve mitruments autsandng as of persad end and the amounts of nel
realized gaim {loss) and net change in unrealized appreciation (depreciation)
on financal derfrative instruments during the period, as discosed in the
Hoites bo Schedule of Imvestments, serve as indicatos of the volume of
Tinandial dervative activity for the Funds

|s] Forvaard Forelgn Carreney Contraets Certan Funds may engage in
Torwiard fonesge currency contracts in connection with sestling planned
purchases or sales ol secunitees, 1o hedge the currency exposure Fisodiated
with some or all of a Fund's securities or as pant of an investment strateqy. A
Terwand loresgn currency contract is an ageeement between tag parses 1o buy
and 26l @ curency &l & 261 peice on & future date The market valve of a
Terwiard fpreign currency conteact Tluctuabes wath changes in foreign currency
exchange rates. Forwand Soneign cumency contracts ane masked to market

datly, and the change in value & recorded by a Fund as an wnrealized gain of
Iors. Regfined gains of losses oo equal to the difference betwetn the value of
the contract at the tene 7 was opened and the valse 21 the tme (Dwas dosed
and are recorded upon delivery or recespd of the curency. These contracts
mary imvorhe macket risk in emoess of the ureealzed gain of bess reflecied on
the Statements of Assets and Liahdities in addition, a Fund could be exposed
1o risk if the cownterparties are wnable to meet the teims of the contracts or if
the vatue of the curmency changes urdivarably 1o the funcsanal aumency, To
entigane such stk cash o securiied may be exchanged o eollateral pursant
1o the terms of the underhying contracts

Certain Funds, having a hediged Clas, may abso enter inta Torwand toreign
curtendy cesiracts designiad o offset the effect of hediging at the Fund level in
arder to leave the hedged Class with an expasure to qurrendies other than the
functional curmency. These can be no guarantee that these Class spechc
lorevaed Foreign currency contracs will be successiul

) Fimres Contrasts Certasn Funds may enter inbo Tutures contracts A
fubures conbract is an agreement o buy or sell @ secunity or other asset for 3
56t price o 2 future date and is traded on 20 exchange. A Fund may use
futures contracts 1o A 1 Sapaune 10 The Seculits markets of 10
e in interest rates and curency valims. The primaey risks associated
with the use of futures contracts are the impesfect comefation between the
change in matket value of the secunties held by a Fund and the prices of
{utuses contracts and the possibiliy of am iliqud market Futunes comracs
are valued based upon their quoted daly settiement prices. Upon entering
into a futures contract, 2 Fund s reguired to deposit with its futures broker an
amount of cash, U S Gowvernment and Agency Obligasons, or select soveregn
debit, in acoordance with the initial margin requeements of the broker or
exchange Fulures contracts are macked bo market daily and hased on such
ervermeris i the prce of the contiacs, an Hpropnate payable of recenvabile
for the change invalue may be posbed or collected by the Fund " Futures
Variation Margin™}. Futures Variation Margins, if any, e discosed within
centrally deaned financiat dervative instioments on the Statemaents of Assets
and Liabalites. Gains of losses are recognized but not consadered realized untl
the contracts expiee of close. Futures contracts imvolve, to vansng degrees,
risk of bags in engess of the Futures Vatiabon Margin incdiuded wathin
exchange traded or centrally cleared financial demeatie inslruments on the
Statements. of Assats and Liabilties

e} Optiana Contragte Certain Funds may write of purchase ophions to
erthance retuns of 10 heddge an gxiling pasibon of future imsestmdnt. Coman
Furnds may weite call and put options on securities and finanoal detrvatie
irestruments they own of in which they may invest Winiting put options tends
o ingmease 3 Fund's exposune 1o the underhpng instrament. Wiiting call
optioer tends Do decregie & Fund's expoduse 1o Ih-.-u‘}dmh-.:'-g ansliument
When a Fund writes 3 call or put, an amournt equal to the premium receved is
recneded and subsequently marked to market to reflect the current value of
the option weitten These amounts e included an the Staterments of Asets
and Liahilimes Premiums recenved from wniting cptions whath expare are
treated as realized gains. Premiums recetved Tram waiting optians which are
exeicried or closed are added to this procesds or affse ] Emounls Akl
an the underdyng Futuses Phadp, JCUNY oF Cultendy IrERiaclidh 0 determine
the realized gain or loss. Certain options may be written wath premiums to be
deterraned on a fubwe date The premiunts for these optons ane based upon
erphed volatifiey parameters at specfied terms A Fund as a waiter of an
opticn has no control over whedher the wnderdying sstrument may be sold

(" call” Jar purchased ("put”) and as a resuly bears the market risk of an
unfivorale change in the price of the indtnament underhing the witten
option There is the sk a Fund may not be able to enter into a dosing
trarsaction because of an iqud market
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Certan Funds may abio purchase put and call options. Purchasing <all options
tends 1o ircrease a Fund's exposune 0o the wndethying mstrument. Purchasing
pul opthons bends. o decrease a Fund's expesure o the underdying instnament
A Fund pays a premium which is induded as an asset on the Statements of
Assets and Liabilies and subsequently marked to market 10 reflect the
current value af the option. Premiums pasd Tor purchasng opaens which
expire are treated as realized bosses. Certain options may be purchased with
premaans bo e detesmined oo a hature date. The premiums for these aptins
are based upon implhed valminty patamebers o specifeed temd. The mk
assooated with purchasing put and cal options is Bmited to the premium
paid. Premiums paid for puechasing options which are exertised or dosed ane
addded 10 the ameunits pad or alfusy agand the proceeds on the undething
imvestment transaction to determine the realized gain of loss when the
underlying bransaction is executed

Credit Dultwult Swaptions Cerain Funds may wite or purchase oedit default
S e 0D |||:1I|;r Epure 1o th ciadit ngk of an imetment vwithoo
making a commitment 1o the underlying instrument A crede default swapbon
is an opbion 1o sl or buy medit protection 1o a spedlic reference by enterng
it & pre-defined feap aqreement by some sechied date n the futune

Forsign Corressey Options Certmn Funds may wnte ar puichae oresgn
ousrency options 1o be used as a short o long hedge against possible
wariatiors in foeeign exchange rates of 50 gain exposure to foreign cusrencies

Inflation-Capped Optises  Certain Funds snay write of purchase inflation-
capped oplians 1o enhance nehums of for bedging cpportumtees The purpase
of purchasing imilation-capped options is bo peotect a Furd from inflation
erciaon ahove a certain rate on & given naticnal exposune. A Eloor can be
wied to groe downside protection 1o mvesteents in imflation-linked products

Intarest Rate Swaptiens Cemain Funds may wirle of purchass inferest 1ae
swiap bions which are oplions 10 ensel into a pee-defined swap agreement o
to shorten, extend, cancel or othersse modify an existing swap agreement,
by some specthed date in the futuee. The vaiter of the swaption becomes the
counterpaity 1 the seap if the buyer exercses. The nlerest rate swaplion
agreement will specity whether the buyer of the swaption will be a fmed-rate
recenver of a foued -tate payer upon exendse

Dptions sn Exchange Traded Futures Contracts Certain Funds may wiibe o
purchaie eptioes on exchange-traded fuhwes contracts (" Futures Opoian™) 1o
hedige an easting position or futune imvestment, for speculathve puposes o to
manage exposiuse b market movements. A Futures Option i3 a0 opbion

comtract i which the underking indtrament is 2 single futures contract

Dptions sn Seeuritins Ceetan Furds may waite of putchase apbans oa
securities i0 enhanoe returms of 1o hedge an exsting pasition of fuhee
imvestment. An option on J security uses @ specilied security &5 the underhing
instiument fat the Oftsan oalrdt

[d] Swinp Agresmmnts Certan Funds may arest in swap agyeements Swap
agreements ane bilaterally negobated agreements between a Fund and a
counterparty to exchange or swap investment cash fiows, assets, foseign
currencses of market-linked retumns at specified, fubwre intervals Swap
agreaments may be prvately negotiated in the OTC market or may be deared
thrisgh a third-party, known a5 3 central coonierparty of dervatives deaning
Grganizasan ["eenteally ceansd swag”™ ). A Fund may ender inbo asiet, fridi
defady, crosd-curency, antenest rate, total eetuen, vanamnce and other forms of
SWa( ajIPements 1o manage its exposure b credil, curency, inberest rate,
corsmodity, equity and inflation nisk. In conrection with these agreements,
secufiies of cash may be sdentified as collateral or mangen in accoedange wath
the teres of the regpective swap agpreements 1o prowade assets of value and
recourse in the event of defastt or banknuptefingalency

Centrally deared swaps are marked to madcet daily based upon valuations o
deemaned from the underying coniract o in adcadance with the
sequiremesits of the central counterparty of derraties dearning organization
Changes in market value, if any, ane reflecied as a component of net change
mnuneslined appreciation [deprecation) on the Satements of Operations
Dty chames in valuation of centrally deared swaps (™ Swiap Vanatean
Margin® ), if any, are dischosad within centrally deared finandal derivative
rrstruments on the Statements of Assets and Liabiliies. OTC swig payments
ecerved of pind it the beginming of the meatusement petiod aee inchuded on
the Statements of Assets and Lishilites and represent premiums paid or
received uptn eneling into the swap agreement 1o compensate for
deffererces between the stated teims al the swap agreement and prevailmg
matket conditions oedit spreads, oumendy exchange rates, interest rates, and
wother relevant factors). Upfiont premims recerved (paed) ace inifially recondied
ot liaahtie (nbpsts ) 3 subisqoently mgkad b macket to refleey the curnent
value of the swap. These upfront premiums are tecorded a5 realized gains or
Eorsses on the Statements of Qperations wpan termination or matwity of the
swap. A liquidation payment recerved of made ot the termination af the swap
& recorded s realized gain o loss an the Statements of Ciperations. el
pevindic payments recesed of paid by a Fund ae included as part of realized
gannes o losses on the Staterments of Operations:

For purpeses of apphang cenain of a Fund s imesstment policies and
testrictaons, swap agreements, like other derrvative instruments, may be
valued by a Fund at market value, national value or full exposure value, In the
casar of a credd delault swap, i apphing certain of the Fund's imvesiment
poboies and restrictaons, the Fund will walue the credit default swap atits
raticnal value or its full exposune value [1e., the sum of the noticnal amaount
for the contract plus the market valuel, but may vadue the cedit delault veap
at market value for purposes of apphimg certain of the Fusd's other
rvestrment pofcies and restractions. For example, the Fund may value aedit
delault swaps at Tull expasure value o poeposet of the Fund's credt quality
quidebres {if ary) because such value in genetal better reflects the Fund's
actual economic exposure duing the term of the credit default swap
agreement. As aresult, a Fund may, at times, have notional eposure 1o
st s [befiore pettingy) that & greater of besser than the stated limit ar
eestriction noted in the Fund’s Offering Memarandum: kn thes conteat, bath
the netional amount and the market value may be positrne or negatve
depending on whither the Fund & selling or buying protection thiough the
credit default swap. The manmer in which certain secunites or other
irstruments are valued by the Fund for purposes of apphying imvestment
pobeies and restrictions may differ from the manner in which these
ervesiments ate valued by other types of investons. Entering inta Swap
agreements imvobees, t0vanying degrees, elements of interest, oredit, market
and documentation msk in exgess of the amounts recognized on the
Staterments of Assets and Lisbibues Such msks involve the possdadey that
there will be no bguid market for these agreements, that the countesparty 1o
the agreements may fad so perform or meet an obligabon or disagree as 1o
the meaning of contractual beems in the ageesmnents and that there may be
unfavorable changes in inferest rates or the values of the assel upon which
Thar s 5 based

A Fund's maamurm sk of beis kom counterpaety credit sk o the drscounted
et value af the cash Tlows to be recetved from the counterparty over the
contract’s remaining life, to the extent that amount is pasitive. The risk may
b mitigated h,' hirding a master netling drrangement betosen: 4 Fund and
the counterparty and by the pasting of collateral to a Fund to cover a Fund's
exposure to the counterparty

T the extent a Fund has a pohicy to it the net amount owed 1o of 1o be
eeceroid Tram a singhe countesparty under exsting Sesp areemnts, such
hmitation only apphes 1o countesparties o OTC swaps and does nat apply 1o
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cenirally cleared swaps where the coungerparty s a central countesparty o
derivatives cleanng oiganz ation

Coadit Daftault Swap Agresmests Cistan Funds may enter into credd defa
Swa s on comporate, laan, sovereign, U S mumiopal of U5 Treadury sues 1o
provide a measure of profection aganst defaults of the issuers {i e, 1o reduce
risk wiwere & Fund cowns or has eposure 10 the referenced obiligation) or to
takie an actroe Bong of Shadt podition walh eespect to the hkelood o @
particular issuers defauly Credhy default swap agreements smiobe one party
making a stream of payments {refermed to as the buyer of protecton) to
ancthier party (the seller of pratection) in exchange Tos the sight 19 recene 2
speafaed retum i the event that the referenced entity, obSgation o index, as
spedfed in the swap agreement, undergoes a certan redit event As a seller
of pictectsan on credit default swip agreements,  Fund will generally oo
Trawn the buer of protection a foed rae of meome throughoun the term of the
swap peovaded that theee is no credht event As the seller, a Fund would
effectively add leverage 1o its poetfolio because, in addition b its total net
asgets, the Fund would b subject 1o mvestment exposune an the netional
amaizt of the swap

It & Fured is 3 selber of protection and a cedit event ooous, a6 delined unde
the terere of that parbculds swap agreement, & Fund wall either () pay 10 the
buryer of protection an amount equal to the naticna amaunt of the swap and
take delivery of the referenced obligation, other debvesable chligations w
underbying securities comgising the relerenced index o i) pay a net
settlement amount in the form of cash or secunites equal to the nabonal
amoizr of the swap less the recoverny vahue of the referenced cbligation oo
underkying securities compaising the referenced index. f a Fund is a buyer of
protection and a credit event oocues, & delined under the terms of that
particuly swap ayeement, a Fund wall eithes (1) recesse from the saller of
protection an amount equal ta the noticnal amount of the swap and delier
ke refereniced obligason, cther debwerable cbligatons o underhing

saCuf ites comprising the referenced index or i) recesve a net settement
amount in the form of cash or securities equal to the notional amount of the
s hess the recovery varlue ol the referenced abligation o underhng
spcurities compisng the referenced index. Recoveny valses are estimated by
market makers considening either industry standard recoweny rates of entity
speafic factors and condiderations untl a credt event oocurs. I a credt enent
has etoumed, the tecovery value & dessmined by a facilzared sucton
wherehy a minimum number of allowable broker bads, together with a
speatied valuation method, are used to caloulate the settlement value. The
ability 10 delrver other abilagations enay tesult i & cheapess-1o-defer opticn
[the buyer of protection’s right to choose the delierable obligation with the
kst value [ellewing a credit event)

Credin delaudt S0 ot on Coidil indexes ifmabe one parmy making J
stream of payments to another party in exchange Tor the right to receive a
spexified retum in the event of a write-down, principal shortfall, inferest
shortdal o detault of all or part of the referenced entties comprising the
credit index A cradit index is 2 basket of credit instrumnents of exposutes
designed to be representative of some part of the credit market a5 a whole
These indexes are made up of neferencee credins that are judoed by a poll of
diealets 10 be the medt hquid entines in the credit delault seep market based
on the sector of the index. Components of the indewes may inchade, but are
ned limited bo, imeestment grade secaibes, hegh yield secunties, asset-backed
secuities, emerging markets, andior vanow cred ratings within each sectes
Credit indexnes ace traded wsing credit default swaps wath standardized terms
including a fixed spread and standard masunty dates. An index cedit default
s relerencis all the nimes in the mdea, snd if there i a default, 1he cedit
event is seftled based on that name’s weight in the index The compesiton of
the indexes changes periodically, wsually every six months, and For mast
indinis, dach nask has an egual waght in this indiee A Fund oy U ciisdit

default swaps on credit indexes 1o bedge a portiolio of credit default swaps oo
s, which it less expensioe 1han 2 would be 10 buy mary credit delault
waps to achieve a similar effect Ceedit default sweps on indexes are
instruments for protecting irvestors cwning bends against default, and
Traders wse them 1o speculabe on changes in credit quably

ferphied crecht speeads, represerned in absolute verms, uilzed in determnng
the market value of oredit default swap agreements on comporate, loan,
woveteagn, L1 S municpal or U5 Treasury issuts 25 of peviod end, if any, are
deiclosed in the Notes 1o Schedule ol Imestments. They sene a5 an mdcate
af the current status of paymentiperirmance rek and repeesent the fikelhood
o risk of delault dor the referenced entity. The implied credit spread of a
patscular refenenced entity rellects the oot of buyingtseling protecton and
may indude upfront payments required 1o be made to enter into the
agreement. Wider aredit spreads represent a detericeatson of the relerenced
eritity’s credit soundreis and & greater likelihood or sk of defauly or other
cradil event aoouming a8 defined undes the terms of the sgreement For credit
delault seap agreements on asset-backed secunties and oedit indees, the
quoted market prices and resuling values serve a5 the indicator of the curment
status of the paymentiperformance rek Increasing market values, in abaolute
tems when oompared to the notional amount of the swap, repeesent a
detencration of the refevenced entity's credit soundnaes and a greater
Iikelthood o rek of delault od sthes aedil et occutting a4 defined under
the terms of the agreement

The maximum potential amownt of future payments (undiscounted) that a
Fund a1 o peller of peabection could be requined 1o mabe under & creds dla
swap agreement equals the notional amount of the agreement. Notional
ampunts of each indsvidual oredit default swap agreement ousslanding as

af period end Sor which a Fund & the seller ol probeciion ane deckased in the
Mates 1o Schedule of krestments. These potential amourds would be partially
otfset by amy recowesy values of the respeciive referenced obligations, upfom
payments necesd upon eaterng inba the ageement, o net 3Mauns
recetved from the setthement of buy protecoon credd defadh swap
agreements entered into by a Fund for the same referenced entity or entites

Interest Rate Swap Agresments Cerain Funds are subject fo inbevest rate
sk anpsune on the momal course ql'pJ:w-r-q 1hatir irmaast ment Shjecieaes
Thee value of the foxed rate bonds that & Fund holds may decrease if imenes
rates fise. To help hedge against this nsk and to maintain &5 ability to
generate income 38 prevailng market rates, a Fund may enter into intevest
rale Swap agreements. INEmest rale swap sgeements smohve the exchangs
bey & Furd with ancther party for thelr tespective commitment bo pay ar
rereive interest on the notional amount of principal. Certain foems of interest
ralE S TEEMEnts may anvclude () innerest fate Caps, undel winch, in
vetusen Bor & premium, one party agrees 1o make payments to the other 1o the
extent thal intenest rates ewcesd a speafied rate, or “cap”, (i} interast rate
floors, under whick, in retum for a premEim, one party agrees 1o make
payments bo the ather to the extent that inberest rates fall below a spedfied
rate, or “flaor”, () interest rate coflaes, wnder which a party sells a cap and
pulr]l.lw-'. .l.‘!-q)cu of VIS Wer S In 3% Jeert I|;h|."|:-'.|w.|!|'.'.r'|| WENAT InGiEsL
rabe movements eoopedeng gven minimum of maimum levels, (i) callable
inerest rate swaps, under which the buyer pays an upiront fee in
consideration Tor the right 1o early lesminate the swap tramaction in whele,
1 péeo oSt and at a predetermined dae and time ol fo the matunty G,
() spreadiocks, which allow the interest rate swap users b0 lock in the
forwaed diflerential {or spread) between the interest rate swap rate and a
specified banchmark, or () basis swaps, under which two parties can
exchange variable inferest rates based on difiersnt seqments of money
markets

Tota| Reten Swap Agresments Ceitain funds may enter into total refum
EED agresments 1 gain of mitigate exposune 10 the underlying reference
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Tatal return swap agreements. imvabe commitments whene single or multiple
cath Thowss ace eachanged baded on the prce of & underdying reference st
and on a feeed or variable interest rate. Total retumm swap agreements may
imvodve commitments fo pay interest in exchange for a market-linked return
One counsesparty pays out the total retern of a specific underlying reference
asset, which may inclade a single seowity, a basket of secuntes, or an indes,
and in retum receives a foed or vasiable rate: At the matuity date, a net cash
T 13 m:{har-]cd whire the total retum & equivalent 1 the retem of the
umdérkang reference rset less & finanong rate. if sy As arecener &

Fund would receive payments based on any positve tofal retum and would
owe payments in the event of a negatrve total return, As the payer, a

Fund would gwe payments on any positivg total metuin, and would recene
paymsents in the event of a ret negative total retum

7. PRINCIPAL AND OTHER RISKS

|a] Pringipal Risks In the noomal o of Businegs, the Funds (o0 Acguied
Funds], if apphcable} tade financial instruments and enter inta financial
transactions where risk of potenbial loss exists due to swch things as changes
in thee market {market k) or latlure or inabiiity of the ather parky ko a
transaction to perform {credit and counterparty riskh See below for a detailed
description of seledt prinopal risis

Fund of Funds Rish To the extent that certain Funds st substantialy af ol
thew respective assits m Acquned Fund(3), the niks Fesodiased with rvesbing
in these Funds will be dosely related 1o the rsks asspoated with the securibes
and other investments held by the Acquired Fund{s) The ability of the Funds.
ta achieve their respecinee investment objectnees may depend upon the ability
o the Acguired Funds) 1o achieve thes respective imestment objectives

There can be no assurance that the imestment chjectre of any Aoquired
Fund{s] will be achiesed The NAY of an Acguring Fund will fuctsme in
Tesponie ba chamges in the respectee RAY of the Acguired Fund(<) in which if
imoests

In the nermal cowse of business, Aogured Fund(s) trade finandal instnaments
and enter inge Bnancial ransactions where risk of peaential loss eaists due o
changes in the market {market nsk), or falure of insbdfiny of the other pary 1o
2 ransaction 1o perfoem (credit and counterparty nsk)

Macket Risks A Fund's imeestments in financial dematnee imstruments and

other Snancial instiuments enpos the Fund o vasious risks soch as, but not
limitad ta, interest rate, foeeign [nan-U 5 ) currendy, aquity and commadity

nisks

Interest sate nisk 15 the ik that Fived smcome wecuntes and othed msiruments
held by & Fund may fluchuate in value because of & change in intenet rates. If
nominal infesest rates nse, the value of certain fixed income secunties held by
i Fund woodd Ity decrease. A nomina! inbesest rate <an be desanbed af the
surm af d eeal intenest rate and an expected inflation abe benest rate
thanges can be sudden and unpeedictable, and a Fund may lose money &
these changes are not anticipated by Fund management. A Fund may not be
able o hedge against changes in intetest 1ages of may chocde pat 2o dao so fior
cost or other reasons. In addition, any hedges may not work a5 intended

s of the date of thes report, mtenest rates in the United Stases and many
parts ol the waild :'rcludlm; Ciimn Eurcpaedn countrues, comlings o ingeise
In effonts so combat milation, the US Fedeal Reserve ramed inferest rates
multipse times in 2022 and 2023 Thus, the Funds cumently face a heightened
bevel of sisk associated with fming intenest rates and/or bond yweids. This could
be driven by a vanety of Bactoes, including but not kmited 1o cental bank
monetary policies, changing inflation o real growth rates, gereral economic
cerditions, increaring bond issuances or reduced market demand for fow
wieking imvesiments. Furiher, while bond markets have steadily grown o

the past three decades, dealer imveniceies of comporate bonds are near histor:
Tovwes 0 relaton to market se. At 2 sy theee has Been a signilicant
reduction im the ability of dealers to " make markers”

Foeeign (non-Li 5 ) securities in thes report ane dassified by the country of
ircorporation of 2 holding In certain irgtances, a secutity's country of
ncoiporation may be diffecent from its country of econamic exposure

H & Fund iervests directly im foresgn {non-LF 5.) cusmencies of in securibes that
tradi in, dnd cecina pvenues in, feeesgn {non-U S} curendies, o in Bnancial
detrvathee instnaments that proade expasure 1o foreign {non-U 5 ] oenencie,
1 wall be-subject to the risk that those cumencies will dedine in value relative
1o the base cumency of the Fund, or, in the case of hedging positions, that
the Fund's base cuiningy will decling invalye nelatve 1o 1he CUITBNY beirg
hedged. Curency rates in foreign countnes may luctuate significantly over
short periods of time for a number of reasons, induding changes in inberest
sates, inbereenion (or the fahire 10 ingeneng) by U5 or I'cm_-qn (RIS,
centeal banks or supranational entizses swch as the International Manetary
Fund, ot by the imposition of curmency controls or cther pofitical developments
m the United States or abroad. As 2 resiy, 3 Fund's investments in fareign
cunency-denaminated securites may reduce the Fund's retums

The market values of equities, such a5 comenan stocks and prefemed securities
of equaty selated imvestments doch & futunes and optEans, hae histancally
risen aeed Tallen in peroadc oyches and may dedine due 1o genesal market
conditans which are not speaifically related to a particudar company, such &
real or percerved adverse economic conditions, changes in the general
oullook !urcnpqr.!:[' eairangs, changes in e or Surency rates, pubrlc
heaith emergencies, such as the speead of infectious illness o disease, of
adverse smestor sentiment generally. They may abso dedine due to factors
whnch aflect & panicular snduitry of sdustries, such as bt shoitages o
increasad producton costs and competitve Comditions within an indusiry
Detlerent types of equity securities may react differently to these
developments. Equity secunitees and equity relsied imestments qeneratly hive
greater marked price volatilay than faed income sequities

Cradit and Counterparty Rigks A Fund will be exposed o oedit fisk 1o
parties with whom it trades and will ako bear the risk ot settlement default A
Fund minimizes concentrations of cedit risk by .mdm.]l.n:j Lrardactions wath
& latge number of customess and countemarted on recognited and reputable
exchanges, where applcable OTC dermative transactions or other similas
rmvestrnents ave subgect bo the nsk that a coundeipanty bo the transacton will
mat fullill its contraciual sbligations %o the other party, as many of the
protectons afforded to centrally deared detivative transactons might mot be
avdilable for OTC derdvative transactions or other simila imvestments. For
deireatnits Waded on an exchangi of Ihruul;h acential counbtérpany, cradht
risk resades with the creditwonhiness of the Fund's deanng beoker, or the
clearinghause itself, rather than with a counterparty in an OTC demsative
trafsackion. Changes m iequlation relating 1o a Fund's uie of deimvirtneis and
eelated instruments could patentially mit of impact the Fund's abdiey to
irvrest in dervateves, lenit the Fund's abiity to employ certain strategees that
whe dieivalredd andics .h!\'l}‘.wh'.ﬂrﬂ'. Pher il i B pﬁhlm.mmn‘ defmalnes
and the Fund. A Fund could lose maney of the msuer of quaeantor of a foed
rcnime secunity, of the counterparty to a financial dervative

irstruments contiact, iepuschase agieement or a loan of portholia securties, is
unalile or umailing 10 make imely principal andlor intenes! payments, of 1o
otharwise hanor its obligatiors Securities and fnancial derrvative instruments
ate subject ta vaning degrees of credit risk, which may be reflacted in credit
fabrgs

Similar to credit sk, 2 Fund may be exposed to coumerparty sk, o the rak
that an institubion o other entity with which a Fund has unsettied or open
trarrsacsans vall defacle PMCD, & the Manager, minmzes oountesparty
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visks 10 the Funds through a number of ways. Prior to entering o
transpctions with & réw countisparty, the FIMCD Counterpary Risk
Commirtee conducts an extensase credit review of such countesparty and misst
approve the wse of such counterparty. Furthermone, pursuant to the terms of
the underbying comtract, to the extent that unpasd amounts owed 1o a Fund
exceed a predetermined threshald, such countesp arty shall advance collateral
tora Fund in the form of cash or securities equal in value to the unpaid
ameunt cved 50 2 Fund A Fund may imeest such collateral in securities of
othet instruments and vall typecally pay intenest ta the coumemparty on the
rollatesal received If the unpaid amount owed to a Fund subsequently
decreases, 3 Fund would be reguined to retum to the countesparty all e a
perbon al the eollaveral prenously sdvanced. FIMCO's attemgs 1o mirimize
counterparty risk may, howeer, be unsuccessul

Al transactions in Bsted securities ace settled’paid dor upon delrvery using
approved coumerpaetes. The tisk of delault i comdised menimal, o5 delroery
of secunties sold 15 anly made once a Fund has recened payment Payment 5
made on a purchase once the sequrities have been deliered by the
counterparty, The trade will fal il either party fails o meet its obkigation

] Dricheeer Riskn In geners, each Fund sy be pubpect 10 sdditional ks,
includiny. but not limited 1o, risks related 1o government requlation and
interseniion in Bnancial markets, eperatmnal nisks, Fisks associated with
financial, econcenic and global market disnuptions, and cyber sogurity fisks
Please refier to each Fund's ofliing docurmenis for & more detailed
descripticn af the: risks of investing in the Furd

Maaiont Disruptions Risk The Funds are subgect fo imveestmens and
operational risks assecuted with financal, sconomic and cther global market
developments and disrupions, including these arming from war, teroeism,
markel manipudation, gevernment inlerventions, defalts and shutdowns,
political changes o dpfamatic developments, pubibc health emergences
[uch & the spriead of infectious deeases, pandermacs and epudemacs) and
naburalfensaronmental disasters, which can all negatrely impact the secusities
markets, inberest rates, audtions, secondary trading, ratings, oedit rsk,
inflatian, deflazion and ather factoes relating o the Fund's ines iments of the
Manager's operations and cause a Fund ta lose vaiue These events may have
advese long-term efiects an the U 5. and world econemies and markets
genetalty Thise events can abo impair the techaology and ather operational
systems upon which a Fund's senice providers, indung PIMCO as the
Funds’ imvestment advisar, rely, and could othenwise disnupt 3 Fund's serice
proviciers” ability to fulhll ther obligations o the relevans Fund

U5 and global markets recently have expenenoed increased wolatiey,
including as a result of the tecent Failunes of certain U 5. and non-U 5. banks,
which could b hamiul to the Funds and issutrs in which they imvest. For
example, if a bark 0 which 2 Fund of issuer had an sccount Tk, any cash o
other assets in bank or custody accounts, whech may be substantial in size,
cowld be temporarily inacoessible or permanently lost by the Fund or issuer i
a bark that provides & subscription loe credis Fadhity, asser-besed fachy,
orher credit faclity andior cther senvices bo an isswer of 1o a fund fals, the
issuer of fund could be unable to draw funds under &s aredit facilibes oo
chtain replacement credit Tacilities or ather servioes Trom ceher hending
instautians with similar tems

tsswers in whidh a Fund may imest can be affected by volatility i the banking
sector [Even i banks ueed by issases in which the Funds imvest remain schnl,
continued velatlity in the banking seqior could cosnbate wo, cause of
interesty an economic recessaon, inoease the costs of capital and banking
sernces of resall in the issuers baing uaabile 1o obitain o relinande
indedhinedness ar all o on a5 lvecaBile 1emms a5 could cthenamse karse Been
chiained. Conditions in the banking sectos are evohang, and the scope of amy
potential impacts o the Funds and issuers, both from market condizions and

Ao potential legistative or regulatory responses, are uncertain. Such
conditians and responrses, a5 well 24 a changing steres rate emvagrmient,
can contriute 1o deoreased meeket hquidity and esode the value ol certan
holdings, induding those of U.5. and nan-ll5. banks. Continued market
yidablity and uncertainty andior a dowmtuin in macket and economic and
financial conditges, a5 a result of developments in the Banking secior of
wthersize {induding as a result of delayed access to cach or redit faclities),
could harver an adverse mpact on thee Funds and issuers in which they imvest

Gevarnmant latarvention in Financial Markets Federal state, and olfw
gavarnments, thist regulatory spence, of sell-requlaton onganzaions may
take actions that atect the requlation of the instruments in which a Fund
irwests, or the issuers of such instrements, i ways that ame unforesesable
Legislatien of requlaton may dka change the way = which a Fund isslf 2
eequiated Such legislatson o requliation could limit o preclude a Furd's
ability to achbeve fs investment obgeciive. Furthermone, volatile finandal
matkits can expost & Fund To greaber marked and haudly risk and potental
dificufty in valuing partiolio instnaments held by the Fund. The value of a
Fund's holdings is also generally subject 1o the sk of future local, national, o
ghobal econcmic disturbances bated on wilknown weakneses in the markets
wwiich a Fund eveests. |m addition, it is rol certain that the U S Government
will inbervens in responrse 1o a future market dsturbance and the effect of any
such futaie intervention cannot be pradscted 1L & difficult Far itaes 1o
prepane Tor thee impact ol Bubeee finercial dovntuing, although companies can
seek 10 identily and manage fuhee uncertainties thicugh risk management
pengrams

Ragulatory Risk Financial entibes, such a5 imaskiment commpames and
ienvestenent advisers, ane gertrally subpct v eenshe government sequlaten
and intervention. Government reqafation and'sr intervention may change the
weay a Fund is requlated, affect the exqrerses incurred dicectly by a Fund and
the value af its imestments, and ket andior predude a Fund's abdity to
athieve its investment objective Government segulation may change
frequeently and may have significant adverse corsequences. Moreaver,
gaeenment requiation may hinve unpredscablie and uninterded eflecs

Ogmrational Risk An erestment i a Fund, hke any fund, can invohe
operational risks anising from factors such as processing emors, human eemoes,
inadequate or faded intemal or extemal processes, Lalures in systems and
techaaloqy, changes in persanned and ercors caused by thind-paty senice
peowiders The ocourence of amy of these failures, emars of beeaches could
resylt in a loss of infoemation, regulatoey scrutiny, reputational damage or
ot eeents, ary of whach could have a material adoerse effiect on a Fund
Wit & Fund seets ta minenize wch ecents thiough conteols and eversight,
thene may stil be failures that ould cause losses o the Fund

Cyber Security Riek Cyber secunty risk is the nsk that, as the use of
techndiogy b become mole prevaient in the course of Business, the Fynds
have became potentially more susceptible to operational and informatian
secunty risks resutting from breaches in oyber sequnity. A beeach in oyber
security refers 1o both intentional and unintentional otser mvents from outside
threat acioes of internal resues that may, among otk thngs, chuse &
Fund to bose propnetary information, suffer data coenuption andfor diestnection
o lpse operational capacty, mesult in the unauthonized release or other
misuse of confidential infarmation, of otherwise disrupt normal business
operations. Cyber secunty faslures of breaches may result in finanow! losses ta
a Fumd and its Uritholders. These Failures or breaches may a0 result in
desiuplions 1o business opsitatons, potentsilly pesuling s finarcial Basey
interference with a Fund's abiksy to cafculste its net sset value, process
Unithodden bransactions of otheratoe transact business with Urithalders;
impediments to radng. vickations of applicabde pevacy and ather laws:
tequlatary fines; penalies: thied-party claime in lifgation; reputational
damaqge; resrbursemen o other compensation oosts; additonal complance
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and cyber security risk management costs and other adverse cormequences. In
additan, substantial codts may be indamed in ordes o prenint anmy orber
incidents in the future These is also a nisk that oyber seourty breaches may
notbe detected. A Fund and its Unitholders may suffer losses a5 a resubtof 3
cyber secunity beeach related to the Fund, its sennce providers. tading
countepanties of the ases in whedh the Fund imasts

B.MASTER NETTING ARRANGEMENTS

The Funds may be sobiject fovanous nefting anangsments (" Matier
Agresments” | with seleqt counterpanties. Master Agreements govenm the
terms of certain transactions, and ane intended to redizce the counterparty risk
assecutied vath relcan tiandactions by specifying eredd protection
methansms and providing standardization that is mtended to improve fegal
certainky. Each type of Master Agreement gowerns certain types of
ransactions. Dilferent sypes ol tansactions may be traded out of different
legal entites or affiliates of a partinudas organization, resulting in the need for
mudtiphe agreements wath a single Counterparty As the Master Agreements
aie spezilic 1o unique operations of diflenent asset types, they allow a Fund to
clore ot @nd net s nacal expodute to & counterpanty in the event of a defad
wath respedt to all the transactions govemsd under a single Master
Agreement with 3 counterparty. For financsal reporting pumpases the
Starements of Assets and Lishilites generally present derrative assets and
lisbdlties on a geoss basis, which reflects the full risks and exposues prior 1o
netting

Matter Agréements can ala help limit coumerpaety nsk by speadang
cedlateral posting arrangements a1 pre-anranged expesure levels. Under mast
WMaster Agreements, collsteral is rousinely transfened # the tntal net exposure
o coraEn tiankachons {net af exishing collateral aveady in place) govermed
unider the refevang Master Sqresment with & counterparty in a given account
exceeds a specified threshold, which typically ranges from zeno 1o $250,000
diending on th coonbemparty and the Bpe o Maiter Bgreenment Unied
States Treasury Bils and U 5 dollas cash are generally the prefesred foems of
coilatenal, although other secunities may be usad depending on the terms
outlined in the applicable Master Agreement. Securities and cash pledged a5
collavesal are reflected a5 35485 on the Statements of Assets and Labilites x
either a coenponent of krvestments at value (securities) or Depasits wath
counterparty. Cash collateral recenved s not typically beld in a segregated
account and a4 such = reflected a5 a Babihiy on the Stmements of Assets and
Leabilives a5 Deposits from counterparty. The market value of any secunites
received as collateral is mot reflected a5 a component of MAY. The Fund's
ovetall gxpodure Yo counterpanty risk can change substantially withen a shert
penod, as it is affectad by each frarsacton subject to the televant Master
Agreement

Maiter Repurchase Agreements and Global Master Repurchase Agreements
(indhrdually ard collectely *Master Repo Agreements” ] govem repurchase,
reverse repurchase, and sabe-banback tramsactions bebaeen the Funds and
select countepartes. Master Repo Agteemnts maintam plw.:.::sn;‘m_
amaeg it things, infdlion, Soome payments, eaéngs of defauly and
maintenantce of collateral. The market value of tansactions under the Master
Repo Agreement, coflateral pledged or recerved, and the net expasure by
counterpaty & of penod end aee didesed in the Notes 10 Schedule of
Imvestmands.

Master Secunties Fornwand Transaction Agreements | Master Forwand
Agreements” | govein cetan oward setthng transactans, wich & TBA
seourties, delayed-delivery or sale-buyback transactions by and

batween the Funds and select countemaeties. The Master Foreaed
Agregments mantain proveion fee, amanyg other things, initiataen and
confirmation, payment and trarsfer, events of default, 1eranation, and
mainbenance of collateral The market value of forward setting transactions,

collateral pledged or recenved, and the net expodane by counterparty as ol
petiod end and dsckesed in the Noses ta Schedule of Invesiments

Custoemer Acoount Agreements. and related addenda govem deared
dexivatives trarsactions such as futwes, opticrs on Aatures, and deared OTC
derreaties. Such rarsactions equre posting of initial margin as chede i ned
by each relevan dearng agency which i segregated in an account at a
futures commissica merchant {"FCM”) regestensd with the Commodity
Futunes Trading Commission [ CFTCT) In the Unsted States, m.ln:\rf[ml?,'nsl-
ity b eeduced s crediees of an FOM cannot hinve & clam 1o Fund asets in
the segregated acooent. Portability of exposure in the event of an FCM
detault scenan further redudes mk 1o the Funds. Variation maign, o
changirs in marke? value, ane ljl'nrld.‘;'-.':-:l:hn;l'd daity, but may nod be
rethed between futures and deared OTC derhvatives unlass the parties have
agreed o a sepaeate arrangement in respect of fund mangning. The markes
wirlue o aocumulated untealged appneciation [d-e-F'ri_l.Jl'mi_ i fangn
pasted, and ary unsetthed vanabon margin a5 of penad end are didosed in
the Nates to Schedule of Investments.

International Swaps and Demvatiees Assecation, Inc Master Agreements and
Credit Suppon Anmexes (" B0A Master Agreements” } govern bilateral OTC
dexivative transactions entered into by the Funds with select counderparties
B0 Magied Agreements maintan prosisions for generdl obligations,
repnesenlatons, aqeeements, collaberal posting and events of delault of
termination. Events of temenation indlude conditions that may entite
courtempasties 10 elect to temingte eary and cause setthernent of all
cutilanding Transacions under the applicable 1308 Mistes Agreement. Ay
election bo terminate early could be matenal to the financal statements. The
G0A Master Agreement may contain additional peovisions that add
courdipaty pratection bevand coversge of exsting daly expoture if the
countedpasty has a declne i credit guaity below a predefined level or as
requined by requlation Simiarly, if required by regulation, a Fund may be
enquingd 1o post additionsd collateral Beyond coverage of daily expasune
These amounts, i any, may [of i cequired by lawe, wall) be seqreqated with a
third-party oustodian To the extent a Fund &5 required by requlation to post
additicnal coliateral beyond coverage of dady exposure, it could potentially
mcuf Costs, imchuding in peocuring eligible assets to meet collsteral
equinemsents, assocated with such posing The market value of OTC
financial derrratmve instruments, collaterad recenaed or pledged, and net
exposune by coumerparty a5 of pencd end are dischosed in the Notes 10
Schedule of krvestments
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B. FEES AND EXPENSES

i Fund 5 susbpect to b j Bees payable at the follrwang annual rates (stated as a percentage of the average daflly net assets of each Fued, o Class, if

Fors
Fund Managssant Advisary Administrative Agency Destribution
MMCO Bermuda Emerging Markats Bosd Fund |1
*  lanl LFY) - lE 070 -
® gl {JPY, Hedged) = 035% {1 1] =
FIMCO Bsrmwda Global Aggregats Ex-Japsn Besd Fund (M) 0zt 020% =
MMCO Bermuda Income Fend &
= FUPYi ~ - - -
= FRED - - -
« JUPT]
= Jus0| - - - —
. KN
= W UPY Ldwivory) HTEN - - ] 0E5%
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= 55 SO - - -
o TWFP £
s U2 e 0.T0% = = =
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= IUP
PIMEO Bermada Merigage Oppartanities Fend
u sl LJPY Hudgadl (L - -
« JUPT]
= Jus0| - - - —
= usd
PIMCO Bermuds U.5. High Yiald Fand 1| (M) - 0L35% 020% -
PIMCO Core Incoma Corporate Bond Fund 2020-10
= Ush oo
FIMCD Waorld High Incama = = 010
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Notes to Financial Statements
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Notes to Financial Statements co Octaber 31,

Changes in Units of beneficial imterest were as follows (units and amounts in thousands™)

Year Emded “fear Ended Wear Ended ‘fear Ended
Oclober 31, 2033 Ochodar 11, 2023 October 31, 1003 October 31, 23
Uhnies At Uniis Ao Lirts. AiTwoairt Uniis AUt

318 ¥ 8] NA L1 L) WA Wi, W&

A Nk N WA TR 184 W ik

MK il n B [ KA NiA ik

KA ™ i ] Wik [ WA ik

LI Wi 2 1563 L L Hik HIk

A Kk A M [ T Wi Wit

KA KA A s WL [ n ot 194

Wa Wik 3 168 Wik Wi LY ik

Wik Wik L3 L] R 44m Hik Rk

Mok il L i = 1537 Nk m

A ik N s W g W ik

A HiA 1 B KA [ M ik

[0} Kik KA [} WA KA KA 17}

KA KA A s 1| ] i Wik

A m 5] 5,254 Wik K WA Hik

Wik Wik R L 15 TS Hik (1)

Hik Wik L3 WL 1 2817 Y Wik

Hik Hik [ MK fi TR ] 512

A Wik 1 (175 m [T i T

Wik Wik NE Wik 52 153" Wik Hik

HiA Kik NE Wi i7 15" Wik Hik

Wik Hik [ T [ER 1,130 T Hik

A Kk ] 148 Wik K Wi ik

ki) 151,088 Na Wi Kk L Wik Wik

LA Kk N 1) 1) [P iy ik

[ il 1108 TV 2600 Wit W T} M

J P HIA A ] H Kok KA WA Hik

HIA m BN 262 WA KA mn W

Kk Wik WA L] LI ] 13,6811 Wi Wik

WA Hid A WA [0 o5, mar M A
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Notes to Financial Statements co Octaber 31,

Year Erced Your Endied Year Endet Wear Enced

Oetober 3, 2023 Oetolar 1, 223 Celober 3, T3 October 3, 2023
ity Armount Unitz Amaount Units. Amecunt Units Amaunt
Wik Wik Nz Wi L WA B & imAm
ik Wik (e O R L ] Wik [ Hi ik
NIk Wk M ML [t TR T L M Wy
WA WA N'A W ] Ll vi g LU Hi#
Wik Kk L Wi B {7,580 HiK Rk
Wik ik -] 08,385 Wik WA Wi Wiy
040N % (MS0ERH IBEH 4 [5LIBD 2534 & (56900 @ne 8 f5,46T]
Year Ended Yeu Ended Wear Ended Year Ended
Ociober 31, 2023 Octoker 31, 2023 Sclober 21, 7023 Cotober 3, 2022
g Arraiint Units LT T Ureta Ameunt Uit Amaunil
ik Kk W m Wik WA M o EIES
ik Wk NiE i Ficc LN (Y HA
NIk ik N N L] 51,173 Wik Wi
£ 1 BED NE qu Hik L Hiu Wik
Hik Wik B 15,1550 Wik WA ] bk
NIk Wik T s i TFL50E M iy
i Wik Wik N'a, L] 3 33 Wik Wik
| LI 15401 138,600 N Wk Wik KA Mk Wik
Wt ircreaen [dicroanal
reaading an Fund unt
Trares e W8 § G37H B b 4.6 b | N Lrt] §
Year Ended Year Ended Wear Ended ‘Wear Ended
Ociober 31, 2023 Ocobar 31, 2023 Oclober 31, 2023 October 3, 2123
Linits Asnoint Units LT T Urets ATt Units Aol
Rewpts For onty pold et 4 M8 157 i IRME HEEIG § LEHEW Hig
F LI HIK Wik N's Wi L0 A 1,808 [
FILSD) Wik Wik N 1Y KA KA 2140
JEP NIk Wik M MK Hik WA L]
J I HiA WA N W LI KA 4
HIk Rk NL Wi Kk L ]
HiA Hak N N Wik WA 1350
Ty Rik N iy WA KA 14,800
NIk ik [T N Wik [ 1,743
Wik Hik N& W L) KA 1,767
Wik L N WA Wik L] ]
Hik Wik Y ik Wik R {E1]
NIk ik N T Wik KA 1,957
Hid KA WA Hid Wik [ 1 i)

Misnil Rupint | Detsbet 31, 2003
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Notes to Financial Statements co Octaber 31,

Yaar Ended Yau Ended Year Ended Year Ended

Doiober 38, 2073 Dcloker 11, 2023 Dctober 31, 7923 Dciobser 31, 2030
et Amount Units Amounl Unita Ameunt ridta Amgunt
o NIk NIk L1S Hik HiA L L1 § B®oa
Wik Wik Lo K8 Hik L B L8
HIk W N W Hik L ¥ 1)
X U= Hi& LI N8 NE Hid KA 1T R B L
¥ 1] Wik LA NE LTS LI KA 50 ELRE
il NIk Kik N& LY Hik LT 1488 156,058
LAY WA LT L) Hi& KA KA L)
LY Wi LES Hik L KA 33
Wik Wh Lo L} Hid L 12518
ik Wik LR Wi Hik L u
Hi& LI N8 NE Hid KA 7
Wik LA NE LTS LI KA i
[=]] Wik Kk NE Nk Kik KA % v
[ QR T 134 oA DA 1o 1136500 FRT L
F LI WA Wik N (THY HiA KA 3.3
Wik Kk L LI Hik L €27 8510
L A Nk [T HA ik K i
KA Hih NE LAY HiA KA |35
HIK Wik N's LY L] KA EREL
HIA WA WA N Hik KA 11481
Kk Wik L LY Hik LT (1]
Wik Wik N W Wik WA ]
HIA HRiA N2 N A L 153m
Ik Wik NE Hig L L 2@
HIA Wik NE W Hik L 134
Wi WA L Hig LiC KA &
S ey L1 Li N'E L1 A LS ]
TP HIA KA N'A Hig Wik WA 11,7781
| L Kik NR N Kik L o21]
NIk Wk W N Nk WA (=]
HiA HiA NE LY LI KA Lh-.
Hik WA N LY Hid KA k-1
Hik WA NE LTS LI KA (1]
Wik Wik N'E L1 Y Kk KA i
mnmartem 173 8 BoIE L ] 10376 LI e Az 1 106368
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Notes to Financial Statements co Octaber 31,

‘ear Ended Year Endesd Wear Ended Waar Endied

Oclober 34, 2073 Oclobar 31, 2023 October 31, 7003 October 31, 373
sirs Asmsunt Units Aot Urits At Units Aot
Kk Kih KR L5 Kk WA 308 LR ]
HIA Rik [ ] Nk L i, i
HrA WA L] Mis - T 1 M Wik
g ' & NA Hi& LI LS LIt K&
] 5 MIA T KA A WA Hik
MIA Wik LI N His L N &
188 Lf x| N2 N A KA LI L1}
HiA Kid N W Wik L 5,350 TEAS
Hik Wik ui) =] KA KA LELY KK
HIA Wik N WA bl CH| HIR W&
WA NiA LU WA (7] 11,128 HIA I
Wik Kk Lo N = 11,5011 Wil Wik
1"=1) wam N'a Wi L0 A LY K&
¥ Ve kL] 11855351 N Na WA KA HiA ik
et izrezse [darrsens]
remsiting frem Fund wmit
tramsactena L R S 6 < ] 24 i am8 oM oy 12BN 2ith A
¥aar Erced Yinae Erncencd Wear Ended ear Ended
October M, 2023 Doy 1, 2023 Dotober 3, 702 Ociotssr 31, 2030
Uity Asmcunt Units: At Unés mcant Unity Amaunt
g or oy il = 1 1300 N LY a ¥ a8 w0 ] T
troosd a rwretmt of
fntribuzom Wik Kih s N m el 1) ] 5,151
(ot ol oniy et =] Pk ] N2 N (k.- 1| NE.IFE 1 EEH
a0 Hik KiA EF I v Kk WA Hig Hi&
Mt e rires [oaersae]
esiong tram Fumd e
DaEsTe =] L] 18,2431 te | L (F:- ] F KRR -] L] FAF
‘Year Ended Yoar Ended Year Ended Year Ended
Cxtaber 3, 2033 Cctober 31, 2023 Oclober 31, 2033 Oclober 31, 2023
hsits Aseunt Units At Urits Ameunt Units Ament
LR ] HHS WA N Nk L 2 | 5
HIA L ) ] N Nk L L Hi&
WA WA ] o KA KA Hia ik
WA Wi z ] L1 A Wik Wik
Wik HiA 7 13 L Rk LE) ik
LI Hik N'E LU a 1} 5 HL Hi&
LIE Kk N LY ] - LY LIE
J iR Wik L 3 LL kS LI KA LY Hik
Rl Rt | Dtshet 31, 390

391/503



EDINETOOOO
o o =X RS0 723
Ooooooooooooooooooad

Notes to Financial Statements co Octaber 3

Wear Ended Yioar Endied Wear Ended Waar Ended
Oetober 3, 2023 Oetolar 1, 223 Celober 3, T3 October 3, 2023
Lrity Armount Unitz Amaount Units. Amecunt Units Amaunt
Mk Wik 2 i 18 Hik L Wa Wi
ik Wik 1 ] Wik [ Wiy Ky
NIk Wk b a2 Wik A M4 Wy
J TRy Y Wik i Fall Wik [ M Wik
J RS L Kik NR LY 2 i i3 LY Wik
band i tmrerimen) ¢l
sahkte s N Wik Nk N NI K WA W
J £ALID Kk Kih 55 k) Kk WA Hig Hi&
B HIA Wik 1] .| Hik A Wi Hi
CAL Wik Wik 3 1] Wik [ Wiy Ky
I A NIk Wik 'l h Wik [ Mg Wy
J GEUR Y Wik N W 1 ] M Wik
J L1 Kik NR LY 2 105 Wi Wik
| {0 Wik ik -] {r7] Wik WA Wi Wiy
J A NIk Wik 3 Mo KA KA M NIy
J TR NIk ik z ;] Wik [ M Y
J iy ik Hik vr] 5 Wik Kk Mk Nl
JATHY] ik Hik 1 58 Wik WA Wi ik
J LD ik Wk e uis 1 19 [y HiA
Lot of unity redsamad I3 §  GREM N L Hi LT i1} 1 HaTl
J ERLID NIk Wik e ] Wik L Wi Wik
J BB Wik Wik 1% =] Wik WA Mg Nk
NIk Wik B 51 Wik A M iy
Hik Hik 116 i1 Wik WA Ml Wik
J EELK Wik Wik AR 1Ty &) D Ty Wik
J (GEH Mk Wik N N [111] [ ] MK Wik
# Mk Wik 15 1388 Hik NA ML N
J A HIA Kk IE: I L L Hiy Wik
J EER Wik Wi I8 o Wik L Wi K&
J M WK Wik i (7334 Hik KA it Hin
JATY] NIk Wik I e ] Wik KA Wiy ik
JEUSE Mk ik N ik ] 13 ik Wk
Mg Ferasen [cheraa]
nesiting e Fund it
Imheas berd [l LT T 1 B = 1] (1] T S 1 T ] (1T (i} [T 1381
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Notes to Financial Statements co Octaber 31,

Wear Ended Fead Ended Wear Erdesd ‘Wear Ended
Ctober 3, 2033 Cicholar 31, 2023 Cctober 31, 2023 October 31, 2073
LAnics AFrint Units AT Ursts TR Unils LY
Fwpts For anty woid | L -] KR L5 <] ¥ B3 HiE W&
| K HIA Kik NE L1 L KA 52 i)
JBUED HrA WA L] Mis Wik Rl 1,681 11,200
¥ | HIA WA ] WA HiA WA o ¥
P, Fadpad HiA WA MIA T KA A (] |
lassaad aa mweTe Nl ol
e MIA Wik LI N His L L &
1 I HiA WA A NIA MR K 48
HIA WA MR Hia Wik WA il
¥ HIA ik NE L1 Nk KA n
Lot ¢l wotm redparmnd (1] en LTI ¥ T | 550 15190 MR
NIA KiA K LU ) Nk KA rel]
Wik L1 Lo N Nk L) 2
WA WiA N (11} L KA A
HIA WA N Na WA KA i
Py, Mg Ik Kk N His Kk KA il
it Fereess feeroussl
iy e Fued Lo
s Ier i # .1} ] ] .44 [r.{ B (16T a8 &AM
¥iear Ersed Vs Erichind
Oclaber 3, 2073 Oicholar 31, 2023
Ui Al Units LT T
HiA KiA n i 515
[ 1 we N
= 130 MR Nis
418 A N'A L)
NiA Wik KA N
3 148 N
H 7 NA
1 B N
13 ] N
Rk Kk M
1153 15115 N
rd ] 34 5% L1}
15l {114} NA
(25 1238 NI
(LT T whés v 0
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Notes to Financial Statements co Octaber 31, 2079

13. REGULATORY AND LITIGATION MATTERS

anits in ary maseial Itigation or arbitration proceedin 05 o d are not aware of any matenial lit Gatean of Claim pending of

Aisnil Rapirt || Detibat 31, 20
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2024 10
12,427,064 1,919,111
430,860 66,538
11,996,204 1,852,574

9,445,580.699

1,783,402.442

10.35 1,598

9,032
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1470 80
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1,464,495,792.65 2,261 6,209
850,000
104,239.37
850,000
250,000
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150,000

150,000
1,250,000

2021 778,167,993.64
2022 807,608,901.74
2023 798,537,475.45
2024 1,443,950,333.78
2025 1,464,495,792.65
Managing Member
limited liability company
agreement
2025
L

Adam Gubner

Alejandro Kersman

Alfred T. Murata

Andrew Balls

Ashish Tiwari

Ben Ferguson

Brett Condron

Bryan Tsu

Caleb Pitters
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Candice Stack

Cathleen M. Stahl

Chris Dialynas

Christian Stracke

Craig A. Dawson

Daniel J. lvascyn

Daniel H. Hyman

David Fisher

David L. Braun

David Hammer

David Forgash

Dirk Manelski

Emmanuel Roman

Eric M. Sutherland

Erin Browne

Frank Witt

Giorgio Cocini

Greg E. Sharenow

Gregory W. Hall

Harin de Silva

Jamie Weinstein

Jamil Baz

Jason R. Steiner

Jason Mandinach

Jerome M. Schneider

Jing Yang

J
John J. Kirkowski

John W. Murray
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John Devir

John J. Studzinski

Jonathan L. Horne

Joshua Anderson

Joshua Davis

Julie Meggers

Kimberley Stafford

Kristofer Kraus

Libby Cantrill

Lorenzo Pagani

Mangala V. Ananthanarayanan

Marc P. Seidner

Marcellus Fisher

Marco van Akkeren

Mark R. Kiesel

Masoud Sharif

Mathieu Clavel

Michael Chandra

Michael A. Cudzil

Mohit Mittal

Nadia Zakir

Nick Mosich

Nicolas Granger

Patrick Feigley

Peter G. Strelow

Philippe Bodereau

Pramol Dhawan

Qi Wang
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Rene Martel

Richard Clarida

Richard Colasuonno

Richard R. LeBrun

Rick Chan

Robert Mead

Robert 0. Young

Robert English

Robin C. Shanahan

Russell Gannaway

Ryan P. Blute

Sachin Gupta

Sharad Bansal

Sonali Pier

Stephen Chang

Stephen A. Rodosky

Sung Hee Suh

Tiffany Wilding

Yacov Arnopolin

1971
1940

60
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PIMCO
PIMCO
BMA
BMA

2025 338
830,773,625,016

120 489,155,595,644

21 16,680,119,490

19 32,414,658,035

70 208,664,412,604

9 6,042,014,691
27 14,438,407,687
32 18,056,450,956
14 25,924,099,724

5 1,271,595,905

5 3,138,652,501
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16 14,987,617,780
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2022 12 31 2023 12 31

328

23 103

UFJ 2025 31
154.43

403/503



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2023 2022 12 31

2023 2022

2(c) 688,317,939 106,296,939 692,286,956 106,909,875

2(d),3 20,582,291 3,178,523 23,611,226 3,646,282
2(e) 877,185,622 135,463,776 760,075,930 117,378,526
2(e) 320,736,788 49,531,382 298,953,809 46,167,437

67,881,279 10,482,906 42,455,591 6,556,417

2(e) 14,404,931 2,224,553 16,419,794 2,535,709
2(),7(c) 39,300,755 6,069,216 31,213,708 4,820,333
6 19,914,883 3,075,455 20,366,756 3,145,238
103,177,992 15,933,777 93,819,191 14,488,498

2,151,502,480 332,256,528 1,979,202,961 305,648,313

2023 12 31
265,690,837 2022 12 31
252,958,658 2().4 87,068,237 13,445,948 94,477,969 14,590,233

2(i),9 234,826,441 36,264,247 231,158,864 35,697,863
2(j),7(c) 1,435,053,733 221,615,348 1,122,167,785 173,296,371

2(h) 30,865,176 4,766,509 30,865,176 4,766,509
2(9).5 42,640,534 6,584,978 26,699,575 4,123,215
2(b) 24,751,166 3,822,323 28,471,674 4,396,881

8 70,578,997 10,899,515 60,321,209 9,315,404

1,925,784,284 297,398,867 1,594,162,252 246,186,477

4,077,286,764 629,655,395  3,573,365,213 551,834,790
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2023 2022

406,569,501 62,786,528 401,344,504 61,979,632

7(c) 250,386,553 38,667,195 254,261,222 39,265,561

68,038,309 10,507,156 57,704,815 8,911,355

2(1),9 13,887,051 2,144,577 31,647,773 4,887,366

6 71,973,185 11,114,819 84,349,623 13,026,112

2(r).7(c) 39,300,755 6,069,216 31,213,708 4,820,333

6,628,456 1,023,632 5,767,625 890,694

856,783,810 132,313,124 866,289,270 133,781,052

2(r),7(c) 1,435,053,733 221,615,348 1,122,167,785 173,296,371

2(i),9 266,377,002 41,136,614 241,298,327 37,263,701

7(c) 197,215,610 30,456,007 144,363,847 22,294,109

4,395,201 678,751 3,517,589 543,221

1,903,041,636 293,886,720  1,511,347,548 233,397,402

2,759,825,446 426,199,844  2,377,636,818 367,178,454

850,000 (29,839,039) (4,608,043)  (103,727,757)  (16,018,678)

150,000 1,312,627,823 202,709,115  1,289,007,163 199,061,376
2023 12 31 98,838

2022 12 31 90,957 92,499,758 14,284,738 74,137,242 11,449,014
2023 12 31 24,725

2022 12 31 59,004 7(3) 12,092,102 1,867,383 24,899,178 3,845,180

2(0) (69,919,326)  (10,797,642)  (88,587,431) (13,680,557)

1,317,461,318 203,455,551  1,195,728,395 184,656,336

4,077,286,764 629,655,395  3,573,365,213 551,834,790
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2023 2022 12 31

2023 2022
2(e) 4,012,616,322 619,668,339 3,829,526,077 591,393,712
2(e) 1,014,428,065 156,658,126 1,013,190,320 156,466,981
2(e) 1,078,936,396 166,620,148 1,161,877,051 179,428,673
2(e) 255,863,189 39,512,952 289,992,929 44,783,608
2(e) 53,705,301 8,293,710 44,812,438 6,920,385
6,415,549,273 990,753,274 6,339,398,815 978,993,359
7 2,560,071,129 395,351,784 2,096,156,066 323,709,381
2(s) 593,650,138 91,677,391 610,193,500 94,232,182
371,288,493 57,338,082 414,744,909 64,049,056
231,840,275 35,803,094 242,700,768 37,480,280
4,5,9 208,749,115 32,237,126 198,119,507 30,595,595
2(n) 122,851,954 18,972,027 119,548,680 18,461,903
31,843,005 4,917,515 32,998,070 5,095,892
51,839,712 8,005,607 51,076,118 7,887,685
4,172,133,821 644,302,626 3,765,537,618 581,511,974
2,243,415,452 346,450,648 2,573,861,197 397,481,385
7(c) 243,027,106 37,530,676 (139,931,743) (21,609,659)
2(i),9 (9,793,276) (1,512,376) (5,102,108) (787,919)
2(b) (3,720,508) (574,558) (8,516,943) (1,315,272)
2,472,928,774 381,894,391 2,420,310,403 373,768,536
8 102,187,202 15,780,770 99,310,016 15,336,446
2,370,741,572 366,113,621 2,321,000, 387 358,432,090
2(0) 18,668,105 2,882,915 (35,878,683) (5,540,745)
2,389,409,677 368,996,536 2,285,121,704 352,891,345
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2023 2022 12 31
2021
12 31
850,000 (6,433,247) (993,486) 150,000 1,333,506,696 205,933,439 74,205 69,610,604 10,749,966
1,612,749,721 249,056,939 517,338,542 79,892,591 190,912,124 29,482,559
(1,716,943,889) (265,147,645) (561,838,075) (86,764,654) (196,629,414) (30,365,480)
2,254,594 348,177
PINMCO
4,645,064 717,337 10,243,928 1,581,970
2022
12 31
850,000  (103,727,757) (16,018,678) 150,000 1,289,007,163 199,061,376 90,957 74,137,242 11,449,014
1,629,238,943 251,603,370 529,750,912 81,809,433 211,751,717 32,700,818
(1,567,196,744) (242,022,193) (506,130,252) (78,161,695) (198,543,921) (30,661,138)
1,673,156 258,385
PINMCO
10,173,363 1,571,072 5,154,720 796,043
2023
12 31

850,000 (29,839,039) (4,608,043) 150,000 1,312,627,823 202,709,115 98,838 92,499,758 14,284,738
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2023 2022 12 31
31
102,231 32,693,374 5,048,838  (52,708,748)  (8,139,812)  1,376,668,679 212,598,944
2,321,000, 387 358,432,090
(2,475,411,378)  (382,277,779)
2,254,594 348,177
7,094,796 1,095,649 7,094,796 1,095,649
(14,888,992)  (2,299,307)
(35,878,683)  (5,540,745) (35,878,683) (5,540,745)
31
59,004 24,899,178 3,845,180  (88,587,431)  (13,680,557)  1,195,728,395 184,656,336
2,370,741,572 366,113,621
(2,271,870,917)  (350,845,026)
1,673,156 258,385
2,521,007 389,319 2,521,007 389,319
(15,328,083)  (2,367,116)
18,668,105 2,882,915 18,668,105 2,882,915
31
24,725 12,092,102 1,867,383  (69,919,326)  (10,797,642)  1,317,461,318 203,455,551
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2023 2022 12 31

2023 2022
2,370,741,572 366,113,621 2,321,000, 387 358,432,090
2,520,373 389,221 7,007,233 1,082,127
69,768,425 10,774,338 72,011,201 11,120,690
9,793,276 1,512,376 5,102,108 787,919
3,720,508 574,558 8,516,943 1,315,272
- - 2,110,095 325,862
- - 1,697 262
(979,329) (151,238) 517,601 79,933
11,776,407 1,818,631 13,733,834 2,120,916
(7.768,143) (1,199,634) (8,121,604) (1,254,219)
(107,921,274) (16,666,282) (126,296,902) (19,504,031)
(9,793,277) (1,512,376) (5,102,108) (787,919)
(136,877,808) (21,138,040) 257,625,543 39,785,113
(44,589,770) (6.885,998) (19,444,611) (3,002,831)
172,456,859 26,632,513 17,730,085 2,738,057
(10,637,994) (1,642,825) (16,690, 982) (2,577,588)
2,322,209,825 358,618,863 2,529,700,520 390,661,651
(16,297,979) (2,516,897) (14,102,890) (2,177,909)
(31,507,152) (4,865,649) (991,693) (153,147)
(47,805,131) (7.382,546) (15,094,583) (2,331,056)
408,000,000 63,007,440 579,000,000 89,414,970
(408,000, 000) (63,007, 440) (579,000, 000) (89,414,970)
(2,271,870,917) (350,845,026)  (2,475,411,378)  (382,277,779)
1,673,156 258,385 2,254,594 348,177
(26,844,055) (4,145,527) (34,481,606) (5.324,994)
(2,297,041,816) (354,732,168)  (2,507.638,390)  (387,254,597)
18,668,105 2,882,915 (35,878,683) (5,540, 745)
(3.,969,017) (612,935) (28,911,136) (4,464,747)
692,286,956 106,909,875 721,198,092 111,374,621
688,317,939 106,296,939 692,286,956 106,909,875
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2023 2022 12 31
PIMCO
AAM LP 2023
AAM LLC
AAM LLC
AAM LLC 850,000 150,000
AAM LLC
AAM Holding 250,000
PIMCO
2023 12 31 98,838
AAM LLC AAM Holding
PIMCO PIMCO Pl
LLC
P1 LLC PIMCO
PIMCO PIMCO
P1 LLC 1934

FINRA
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PIMCO

PGA

FINMA

2023 PIMCO PIMCO

PIMCO

2023

1ASB IFRS
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2024 10

PIMCO

PIMCO
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AAM LLC

2023 2022 12 31 364.8 4447

FDIC
FDIC
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PIMCO

PIMCO

10

30 2023 2022
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12

12

IFRS

PIMCO
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PIMCO
30

2023 2022 12
31

1ASB IFRS
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IAS 19

IFRS

2023 2022 12 31 20.6 23.6
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2023 2022 12 31
NAV

2023 2022 12 31

2021 12 31 37,749,227 72,473,077 1,071,750 111,294,054
10,150,192 3,952,698 14,102,890
(1,521,360) (588,736) (1,119) (2,111,215)
(16,079,748) (12,728,012) (28,807,760)

2022 12 31 30,298,311 63,109,027 1,070,631 94,477,969
12,309,090 3,988,889 16,297,979
(15,062,749) (8,644,962) (23,707,711)

2023 12 31 27,544,652 58,452,954 1,070,631 87,068,237
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2023 2022 23.7 28.8
2021 12 31 13,624,825 19,360,000 32,984,825
991,693 991,693
(1,697) (1,697)
(5,195, 246) (2,080,000) (7,275,246)
2022 12 31 9,419,575 17,280,000 26,699,575
31,507,152 31,507,152
(13,486,193) (2,080,000) (15,566,193)
2023 12 31 27,440,534 15,200,000 42,640,534
2023 2022 15.6 7.3
PIMCO
AAM LLC 2022 AAM LLC AAM LP
2023 2022
24.9 24.3
AAM LLC
2022 AAM LLC AAM LP PIMCO
PIMCO
2023 2022 12 31 10.0 23.5
SOFR 0.2
90 AAM LLC 2022 AAM LP PIMCO 2023
2022 PIMCO
PIMCO 2023 12 31 2022 12 31
PIMCO 2023 2022 494 183
2023 12 31 891.6
2022 776.5
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45.3

2022

2023

2023 12 31

62.0

AAM LLC 2022

2026 11

PIMCO
12 31
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2023 2022 48.5
PIMCO
2023 2022
4.6 6.3
PEG
PEG PIMCO
PIMCO
2023 PEG
422.7 2022 418.3 PEG 31.1
34.0
PEG
PEG 66.6 2022 66.6
16.1 2022 15.7 PEG
2022 60.8 PEG
AAM LP
600.0 SOFR 20
AAM LLC
2023 2022
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PIMCO PIMCO PIMCO

AAM LLC

PIMCO

PIMCO

250,000 2020

2023 2022 12 31 24,725 59,004
98,838 2023 12 31

2023 2022
2023 2022
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2021 12 31 102,231 102,231 15,330

38,379 (38,379)

(38,379) (38,379) 13,960

(4,848) (4,848) 16,186

2022 12 31 59,004 59,004 16,151

31,613 (31,613)

(31,613) (31,613) 15,796

(2,666) (2,666) 16,694
2023 12 31 24,725 24,725 16,547
2023 12 31
2023 12 31 14,516 17,806
0.87
21,042 2023
24,780 2022 2023 31,613
2023 31 2023 28
7,881
2023 12 31 98,407 431
AAM LLC
2022 38,379 2022 31 2022
28
16,752
2023 2022
2.5 7.0
2023 12 31 2025 15
1.2

AAM LLC

401

100
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2023 2022 68.3
62.2
AAM LLC
1974 201 301
401
2023 2022 12 31
15 12
2023 196.2
2022 160.0
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12 31
2023 2022
2,565 50,000
2,461,715 3,037,815
105,081,566 100,156,227
107,545,846 103,244,042
(5,358,644) (3,934,026)
(5,358,644) (3,934,026)
102,187,202 99,310,016
2023 2022 12 31 14.5 16.9
2023
2022 12 31 60.2 52.5 2023
2022 12 31 115 146
12 31
2023 2022
31,614,675 30,598,714
9,298,782 4,919,604
1,288,697 699,666
885,348 883,439

1,983,825 2,341,128
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2023 2022 12 31
40.3 43.3
2023 12 31

12 31

2024 22,980,789

2025 40,480,771

2026 39,610,229

2027 34,898,248

2028 33,517,805
164,096,612
335,584,454
(55,320,311)
280,264,143

2022 12 31

12 31

2023 39,348,587

2024 22,579,980

2025 34,908,435

2026 34,012,100

2027 29,593,384
171,102,531
331,545,017

(58,598,917)
272,946,100
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2023 12 31

AAM LLC
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2023 12 31 2023 12

PIMCO
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12
2023 2022
6.4 4.4
12 31
2023 2022

3,465,300,671 2,629,358,116

1,867,972 1,057,636
13

2024 10

17,059 PIMCO
2024 29
5,396
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
ANDSUBSIDIARIER

Congolidsted Staternents of Fnantial Cenditien
December 31, 2027 sl 2022

Asmts
Note 2m3 2032
Carent aseeti
Cash and cash equivalents FI . GBR 37939 H9% 186,954
Izvestments carmed at far value through pro&t and loss Hd), 3 20,582.291 2R6010,208
Investment adnizory and admanastrative fees recenvshle:
Pooled funds el E77 185,622 Ta0,07%,930
Private accoints 2(e) 320,736,788 29E 953,509
Pregaad expenses GTEELITY A58 551
[mstnkabon and seracing bees receivable 2(ed 14,404,511 164197
Interest n non-consolidated deferred compensab on tnat 3L Te) 18,500,755 a2
Recawables from affiliates [ 19,914,283 20,366, 756
Crther cumrent assets 103,177,992 93819.191
Total current assets 2,151,902 430 L 9T 02061
Monousrent assats:
Freperty and equipment, net of accumulated depreciati on of §265,690,837
and $252,958, 658 at December 31, 2025 and 2022, respechvely Z{ﬂ. 4 ET.068.237 94,477,069
Fight-of-ase aseets 20, 9 £34,526,441 231,158,884
Interest in non-consolidated defermed compenab o tnart 6L Te) 143505070 1132167785
ondwl] Ih) 30,865,176 0,865,176
Intang bile assets g 5 41840,534 16,699 575
Imvestments i n assocabes by 24,751,164 2EATL A
Crther noncizrent assets g 70,573,997 ﬁglil 207
Total noncument asses 1,925 784,284 1384162 252
Total assets i 4,077 286,764 3573365213
Liahilities and Capital
Cizrent lishiliges
Accounts payatle and accrued expenses 5 404, 568,501 AN, 344,504
Actroed compensaon Teh 250,386,553 254,261 232
Consrd gtians payable 63,033,309 SLTMELS
Lease liakilstier 209 1387051 447773
Payables to affilates [ TP IES 84,349,623
Dreferred compensahion e We) 39,300,755 31,213,708
Crher curment lishilities 628450 S TETAEE
Total current labalitees B4 TELELD FLE ]
Honourrent Lighilities
Deferred compensation L We) 1435053793 1122167785
Leee ligkalti ez 201, 9 266,377,092 241,296,317
Cither accrued compensaion Hed 157215410 144,343,847
Crtheer noncurrent lralalibes 4, 393,201 517,585
Total moncurrent luabdvhes 1,903, 04 1,836 L511, 347, 548
Total li abalizes 2. 758,825,444 LITT.a36.81%
Capital
Class A members {(snsed and cotstanding £50,000 unts) (29,835,035 {103 TITTST
Clast B members (esued and outstanding 150,000 wrmts) 1,312,627,823 1,289,007, 163
Class M members (93,238 unuts issied and cutstandiong at December 31, 2023
and 0,957 umite ispued and outgandng & December 31, 2022) FL499.758 T4, 157,242
Class M umit opon helders (24725 opticnis izpoed and outstasding af December 31, 2023
and 59,004 cphons 1ssaed and outstanding at December 30, 2022) Ta) 1202 §02 B TR
Cumulah ve transl son adjustment (o) (69,919,326} (EE.5ETA31)
Total fq)ul:ﬂ 1,307 461,318 L 195, 128,395
Total hahlies and capatal 11 4,077, ZE6, Té4 1.573,365,213

Sew accompanying notes 1o the consolidabed Brsscaal stabernents.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Consolidated Staternents of Incorne and Comprehensive Income
Vears ended December 31, 2023 and 2022

Note 2023 2022
Foevenues
Investment advisory fees:
Pocled funds 20 H 4.012,616,322 3,929,526,077
Frivate accounts 20 1,014,428, 065 1.003,190,320
Admanidrative fees - pooled funds 2ie) 1,078, 536,306 1,161,877 051
Distribution and servicing fees 2y 253,863,189 289 902 929
Other 2ig) 33,700,301 44 812438
Total revenues 6,415,549, 773 6,339, 398,815
Exzpenses
Compensation and benefits T 2.560,071,129 2,096,156 068
General and adrmunistrative 205 593,650,138 10,193 500
Commissons 3T ZESA93 414 744 505
Professional fees 231,840,275 242,700,768
Qecupaney and squpment 45,2 208,742,115 198,112,507
hardeting and promotional n) 123 851,954 119,548 450
Subadwizory and subadministrative sevices 31,843 005 32598 070
Other 51,839,712 51,076,118
Total eepenses 4,173,133,521 365,537,618
Crperatmg meorne 2243415453 25738611597
Gther mcome (loss), net e 243,027,108 (139,531,743
Fnance costs 00, 7 (3, 793.276) 3,002, 103)
Equity in o2 of assocates (b (3,720,508 (2,516,043)
Met income before meame taces 2472928774 2420310403
Income tax expense & 102, 157 202 #9.310,016
Net income 2,370,741,572 2,321,000,387
Crther comprehensive moame (Joss)
Itemns that may be reclassified subsequently to profit or loss:
Foregn cumrency translabion adjustrment 2ia) 18,642,105 (35.878,683)
Comprehensive Income 3 2 389 409 677 2,285,121, 704

Sew accampanying notes o the consohdated financial satements
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FACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES

Congolsdated Stlemests of Cash Flows
Y ears ended D ecemsber 11, 1023 and 2022

Cash flown Som operating actnaties
Het income
Adjurtments 10 reconcile net incoene bo ned cush provid ed by operating actvities
Eqaty compensalion
Drepreciation and amarization
Finsste cons
Eqaty m loss of assocmbes
Het loss on disposal of property and equpment
Het loss on disposal of mdangible asmets
Urerenlized amd realized net (gein) foss on Ewestments qamied at fisr valoe trough profitand loss
Proceeds oo sale of imwesiments camed ol fur walee theough profit and less
Purchares efinvedments carmed &8 Sir vlue through profl and loss
lrcomee taxes paid
Inbered padid
Charge m operating assets, liatebties, and inoome ta expense:
Feti recavable
Feceivables from affibater, prepaid expenses, &nd olher asrets
Auccounds payahle and accnsed sqenses, comavesions payable, accrued compensalion, and mcome b ap e
Crther sahdities and pajyables 10 afibates

Het cash provuded by operatmg acivties
Cash Bows fom investing activities:

Purchiter of progany sl bgajdnent
Parcharer of intangble adzels

Het cash osed i Eweslng actvilies

Cash fows fom Bnancing actvies
Procesds Som shosi-lermn borremangs Bom affliales
Fepaymend o f shorl-term baarowangs foamn a filates
Doustnbeatioms pand
Costnbution receved
Priztipal elemnenls of lease payments

Het cash used i Srencing adlivities
Effect of scchange mle changes on cash and cash equivalents
Het decsease in cash and cagh equivalents
Cashand msh equivalents, begnming of period
Cashand csh equivalents, end ofpericd

See Tpasyng Eabes to the lidated financal staterenis.
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(979,329) 517 401
11,776,407 137335M
(7.768,143) (3121 504
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

Organization and Business

Pacific Investment Management Company LLC (PIMCO or the Company) is a Delaware limited liability
company and subsidiary of Allianz Asset Management of America LLC (AAM LLC), the managing
member, following a merger on January 1, 2023 between the Company’s previous managing member,
Allianz Asset Management of America L.P. (AAM LP) and AAM LLC. The Company is a registered
investment adviser headquanered in Newport Beach, California and manages a variety of predominately
fixed income portfolios for a wide range of investors located throughowt the world. Investors include public
and private pensions and retirement plans, edocational institutions, foundations, endowments, corporations,
financial advisers, individuals, and others through the use of private accounis and pooled funds,

Capitalization

AAM LLC owns all 850,000 Class A units of the Company. There are a total of 150,000 Class B units, which
are owned by AAM LLC and Allianz Asset Management U.S. Holding 1T LLC {AAM Holding 1T} The
Company has authorized 250,000 Class M units for issnance and options on Class M units have been granted
to centain emplovees of PIMCO. As of December 31, 2023, 98 838 Class M units have been issued and are
outstanding. Class B units have priority over Class A and M units with respect to income and distributions.

AAM LLC and AAM Holding 11 are indirecily wholly owned by Allianz SE. Allianz SE is a global financial
services provider predominantly in the insurance and assel management business.

Consolidation

The accompanying consolidated financial statements include the accounts of the Company and its whally
owned subsidiaries. All significant intercompany transactions have been eliminated in the accompanying

consolidated financial statements.

PIMCO, as the primary investment adviser, has several wholly owned subsidianes including PIMCO
Investments LLC (PI LLC) as well as international subsidiaries that are included in these consolidated
financial statements as follows:

+ PILLC is a registered broker/dealer with the Securities and Exchange Commission that is the primary
digrbutor and provides shareholder services to institutional and retail mutual funds (PIMCO Mutual
Funds) and exchange-iraded funds that are managed and advised by PIMCO {collectively, PIMCO
Funds). PI LLC is a member of the Financial Indnstry Regulatory Authority {FINR.A) that is subject to
the Uniform Met Capital requirements under the Securities Exchange Act of 1934, which requires
maintenance of certain minimum net capital levels.

+  StocksPLUS Management, Inc. is the general partner of StocksPLUS, L.P.

+  PIMCO Ewrope Lid (PIMCO Europe) is a registered investment adviser in the United Kingdom.
+  PIMCO Japan Lid is aregistered investment advizer in Japan.

+  PIMCO Australia Pty Limited is a registered investment adviser in Anstralia.

+  PIMCO Anstralia Management Limited is a registered responsible entity in Anstralia,
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

PIMCO Asia Pte Lid is a registered investment adviser in Singapore.

PIMCO Asia Limited is a registered investment adviser in Hong Kong.

PIMCO Global Advisors (Resources) LLC provides certain global payroll services to PIMCO and its
subsidianies.

PIMCO Canada Corp 18 a registered investment adviser in Canada.

PIMCO Global Holdings LLC is the holding company for PIMCO Canada Corp.

PG A Global Services LLC is a holding company, with branches in the United Kingdom, Hong Kong,
and Ireland.

PIMCO Global Advisors LLC is a holding company, with a branch in Argentina.

PIMCO (Schweiz) GmbH provides certain services (o PIMCO Europe in Switzerland and is a registered
disggributor with Swiss Financial Market Supervisory Authority (FINMA).

PIMCO Latin America Administradora de Caneiras Lida. is a registered investment adviser in Brazil,
PIMCO Global Advisors (Ireland) Limited provides management services to certain international funds,

PIMCO Global Advisors (Luxembourg) S.A. administers and manages investment finds under the laws
of Luxembourg,

PIMCO Taiwan Limited is a regigtered investment advisor in Taiwan.
PIMCO Investment Management { Shanghat) Limited is an investment advisor in China.

Gurtin Fixed income Management LLC (Gurtin) is a registered investment advisor in the U.S. On March
8, 2023, Gurtin and PIMCO merged, with PIMCO being the surviving entity,

PIMCO Awrora LLC provides a variety of transaction-related and other services to certain PIMCO
sponsored private accounts,

PIMCO Prime Feal Estate LLC, legally renamed from Allianz Real Estate of America LLC on March
1, 2023, is a real estate investment and asset manager.

Third-party assets managed in an agency or fiduciary capacity are not assets of the Company and are noi
presented in these consolidated financial statements,

Significant Accounting Policies

(@

Basis of Preparaiion

These consolidated financial statements are prepared in accordance with [FES® Accounting Standards
as issued by the International Accounting Standards Board (IASE). The accounting policies have been
applied consistently to all periods presented in the consolidated financial statements. These
consolidated financial statements are presented in U.S. dollars.

434/503



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

The consolidated financial statements have been prepared on an accrual basis as well as a
going-concem basis nsing the historical cost convention modified for certain financial assets that have
been measured at fair value. After reviewing the Company s current plans and forecasts, the Managing
Member considers that the Company has adequate resources o continue operating for the foreseeable
future.

These consolidated financial statements were authorized for issnance by the Managing Member on
June 10, 2024,

ih)  Basis of Consolfdation

Subsidiaries are entities controlled by the Company. Control exists when the Company has the power
to govern the financial and operating policies of the other entity so as to obtain benefits from its
activities, Management must make judgments when it assesses these various elements and all related
facts and circumstances to detenmine whether control exists.

Investments are classified as associates when it is determined that PIMCO does not control these
entities, however, the Company has signi ficant influence. The Company accounts for investments in
associates under the equity method of accounting, An investment in an associate is recorded at its
initial cost and adjusted thereafter for the post acquisition change in PIMCO's share of net assets of
the investee. The equity income or loss primarily represents the Company's proportionate share of the
unrealized and realized gains and losses from changes in fair value of the investments held by these
aEsociates.

In evaluating its involvement with, and exposure to, interests in structured entities, as well as the
requirement as to whether or not any identified interest in a structured entity should be consolidated,
the Company considers factors including the nature of the Companys investment (if any), the nature
ofthe fees earned by the Company from the stmuctured entities, powers held by other entities associated
with the structured entities, including the power to direct or control operations, and the rights and
restrictions of the investors in the stractured entities.

A structured entity is an entity that has been designed so that voting and similar rights are not the
dominant factor in deciding who controls the entity, for example, when any voting rights relate to
administrative tasks only, and key activities are directed by contractual agreement. Structured entities
often have restricted activities and a narmow and well defined objective.

(e} Cash and Cavh Eguivalents

The Company considers all liquid financial instruments with an original maturity of three months or
less to be cash equivalents. Cash and cash equivalenis may include cash on deposit with financial
institutions, nonaffiliated money market acconunts, and cash deposited into a cash pool, through AAM
LLC, administered by Allianz SE. There was $364.8 million and $444.7 million invested in
nonaffiliated money market accounts at December 31, 2023 and 2022, respectively. Management
considers investments in money markel accounts to be cash equivalents for purposes of the
consolidated statements of cash flows. These investments are camied at amortized cost, which
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

approximates fair value, The Company maintains its remaining cash and cash equivalents in varous
federally insured banking institutions. The account balances at each institwtion generally exceed the
Federal Deposit Insurance Corporation’s (FDIC) insurance coverage {or similar federal foreign
programs), and as a result, there is a concentration of credit risk relaled to amounts in excess of FDIC
INSUrance coverage.

{d) Investments Carried at Fair Value through Profit and Loss

Investments carried at fair value throngh profit and loss represent financial assets inthe held for trading
business model. Investments held for trading consist primarily of investments in PIMCO pooled funds
with a shon-io-moderate term duration objective. Investments held for trading are measured at fair
value. Changes in fair value are recognized directly in other income {loss), net in the consolidated
statements of income and comprehensive income. Transactions in these investments are recorded ona
trade-date basis.

fe)  Revenue Recognition

The Company recognizes revenue as it transfers services to customers at an amount that the Company
expects to be entitled to in exchange for those services.

Investment Advisory emd Administrative Fees

Investment advisory and administrative fees are recognized as the services are performed. These fees
are earned in exchange for investment advisory services and, in many cases, providing or procunng
administrative services for the customer including audit, custodial, portfolio accounting, legal, transfer
agency, and printing costs. The performance obhgation is considered a series of distinct services
performed each day that are substantially the same, Such fees are primarily based on percentages of
the fair value of the assets under management and recognized for services provided during the period,
which are distinct from services provided in other periods. As the investment advisory and
administrative fees are primarily based on a percentage of assets under management, the consideration
for this revenue is variable and deemed constrained due to the dependence on unpredictable asset
values. Revenue is recognized once the constraint is removed which is generally once these values can
be determined.

Privaie accounis and pooled funds may also generaie a fee based on investment performance. The
Company may also receive camied interest from certain alternative investment products that exceed
performance hurdles. Such fees are recogmzed when it is lighly probable that significant reversal will
not occiur.

Distribwtion and Semvicing Fees

Distribution and servicing fees are ongoing fees that the Company receives for completing the
performance obligation of distribution and servicing activities on behalf of PIMCO Mutual Funds. For

distribution and servicing fee revenue, the performance obligation is considered a series of distinct
services performed each day that are substantially the same. This revenue is earned ratably over time

to match the delivery of the performance obligation each day over the life of the contract. Asthe
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

distribution and servicing revenue amounts are based on percentages of the average daily net assets of
the PIMCO Mutual Funds, the consideration for this revenue is variable and deemed constrained duoe
to dependence of unpredictable asset values. The constraint is removed once these values can be
determined.

Contract assets and [fabilities

Receivables related to investment advisory and administration revenue are included in investment
advisory and administrative fees receivable in the accompanying consolidated statements of financial
condition. Receivables related to distribution and servicing fees revenue are included in distribution
and servicing fees receivable in the accompanying consolidated statements of financial condition.
There was no impairment of any receivables recognized during the year related to revenue from
coniracts with customers. There are no contract liabilities related to these contracts.

Property and Equipment

Property and equipment are stated at cost, less accumulated depreciation and amortization. Office
equipment, fiurmiture, and fixtures are depreciated on a straight-line basis over their estimated useful
lives, generally three to five years. Leasehold improvements are amortized on a straight-line basis over
the remaining terms of the related leases or the useful lives of such improvemenis, whichever is shorer,

The assets” useful economic lives and residual values are reviewed at each financial period-end and
adjusted if appropriate, An item of property and equipment is derecognized upon dispesal or when no
future economic benefits are expected from its use or disposal. Any gain or loss ansing on the disposal
ofthe asset, calculated as the difference between the net disposal proceeds and the carrying amomnt of
the item, 15 included in the consclidated statements of income and comprehensive income in the year
the item is sold or retired.

Tnrangible assely

Intangible assets consist of computer software, as well as customer relationships acquired in a business
combination. Computer software is amortized on a straight-line basis over their estimated useful lives,
generally three to five years. The fair values of the customer relationships were determined using the
multi-period excess eamings method and are amortized over their estimated useful lives, which
approximate 10 years, wsing the straight-line method. Certain contracts (o manage funds without a
gpecified termination date are classified as indefinite-lived intangible assets.

Goodwill

O an annual basis, management assesses certain qualitative factors to determine whether it is more
likely than not that the fair value of the Company’s reporting unit is less than its carrving amount, This
assessment is performed as of September 30th or sconer if events or circumstances exist that indicate
that it is more likely than not that a goodwill impairment exists. No impairment charges have been
recorded during 2023 or 2022
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

Leases

The Company’s leases consist of leases for real estate for corporate offices and other facilities. The
Company has measured the lease liability using its estimated incremental bommowing rate and the index
or market rate of variable lease payments at commencement date. Any subsequent changes to the index
or market rate result in a remeasurement of the lease liability and adjusted against the right-of-use
asset. The portion of lease liabilities that is expected to be extingnished over the next 12 months has
been classified as a current liability in the accompanying consolidated statements of financial
condition.

Certain leases contain an option for the Company to extend the term of the lease. The Company has
included options to extend the lease term Lo the extent we are reasonably certain to exercise the options
after considering all factors that create an economic incentive for the Company, including significant
leasehold improvements.

The Company recognizes the finance cost of lease payments in the accompanying consolidated
statements of income and comprehensive income on a constant penodic rate of interest on the
remaining balance of the liability each period. The righi-of-use assei is depreciated on a straight -line
basis over the shorter of the asset’s useful life and the lease term and is included in occupancy and
equipment in the accompanying consolidated statements of income and comprehensive income,

The Company has elected not to recognize nght-of-use assets and lease liabilities for leases of low
value assets and short4erm leases that have a lease term of 12 months or less. Lease payments
associated with these leases are recognized on a straight-line basis over the lease term.

Interesi in Non-consolidated Deferred Compensation Trust

The Company elected the fair value option under IFRS 9 Financial Instrmments for the interest in the
non-consolidaied deferred compensation trust,

Income Taves

The Company is not subject to U5, federal income tax as it is organized as a limited liability company
and is taxed as a partnership. Ultimately, the members of PIMCO are responsible for taxes on their
proportionate share of the Company s taxable income, The Company is subject to state taxes in certain
jurisdictions in the United States,

Centain consolidated entities are subject to federal, foreign, sate, and local income tax, and file
separate tax returns and account for income taxes under the assetl and lability method. This method
gives recognition to deferred tax assets and liabilities based on the expected future tax consequences
of events that have been recognized in the consolidated financial statements or tax returns, Deferred
tax liabilities are generally recogmized for all taxable temporary differences and deferred tax assets are
recognized to the extent that it is probable that future taxable profits will be available against which
deductible temporary differences can be utilized. Deferred tax assets and liabilities are measured on
an undiscounted basis.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

(1  Disiributions

Although there is no contractual requirement, PIMCO generally distributes its operating income (as
defined in the Company's Limited Liability Company Agreement) for each calendar quarter no later
than 30 days after the end of such quarter. At the Company’s discretion, distributions can be reduced
in an amount reasonably necessary or appropriate for the Company to conduct its business in the
normal course.

{m) Share-Based Compensation Plans

The Company accounts for share-based payment arrangements by determining the value of employee
services received in exchange for an award of equity instuments based on the grant date fair value of
the share-based award. The cost of employee services is recognized as an expense, with a
cortesponding increase to capital, over the period during which an employee provides service in
exchange for the share-based payment award. As the Company s equity instruments have no publicly
traded market price, fair value is determined by the Company’'s management based in pat on a
comprehensive analysis of trading values of comparable public entities, disconnted cash flows, marked
transactions of comparable entities, and consideration as to the Company's historical and forecasted
financial performance.

() Marketing and Promoiional

The Company incurs marketing expenses to promote its products to retail and institutional investors
by creating marketing materials and supporting third party intermediaries. The Company expenses
marketing and promotional fees as incurred.

(e}  Fereign Currency Translation

The assets and liabilities of foreign subsidiaries have been translated into U.S, dollars at the current
rate of exchange existing at year-end. Revenues and expenses are translated primarily at the exchange
rate on the date on which the transactions are recogmzed. The effects of translating the results of
operations of subsidiaries with a fimctional currency other than the U.S. dollar are included in other
comprehensive income or loss. The cumulative iranslation adjustment of translating the balance sheei
of subsidiaries with a functional cumency other than the U.5. dollar is included as a component of
capital in the consolidated statemenis of financial condition as of December 31, 2023 and 2022,

(p)  Use of Estimates

The preparation of the consolidated financial gatements in conformity with IFRS Accounting
Standards as issned by the TASB requires management to make estimates and assumptions abowt fiture
events. These estimates and the underlying assumptions affect the amounts of assets and liabilities
reported, disclosures about contingent assets and labilities, reported amounts of revenues and
expenses, and the accompanying notes to the consolidated financial statements. These estimates and
assumptions are based on management’s best judgment. Management evaluates its estimates and
assumptions on an ongoing basis using higorical experience and other known factors, including the
current economic environment, which management believes to be reasonable under the circumstances,
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

Management adjusts such estimates and assumptions when facts and circumstances dictate. As future
events and their effects cannot be determined with precision, actual results could differ significantly
from these edtimates. Changes in those estimates resulting from continuing changes in the economic
environment will be reflected in the financial statements in future periods as they occur, Management
believes that the significant areas where judgment is necessarily applied are those which relate to the:

+  Measurement of share-based payment amangements, which includes estimates of fair value of the
Company’s membership units. These estimates can be particulardy sensitive to assumptions in
regards to the Company’s future earnings; and

+  Assessment of provisions.

Critical judzments have been made by management in applying accounting policies. Those that have
the most significant effect on amounts recognized in the consolidated financial statements include the
following:

¢ Ewvaluation of the measurement criteria associated with the recognition of revenues associated with
performance fees (as discussed in note 2{e)).

* Evaluation of control associated over entities (as discussed in note 2(b)), and the impact to
consolidation of such entities.

Provisions

Provisions are recognized when the Company has a present legal or constructive obligation as a result
of a past event and it is probable that an outflow of economic benefits will be required to seitle the
obligation. The ammmt recognized as a provision is the best estimate of the obligation at the reporting
date. If the effect 15 material, provisions are determined by discounting the expected futare cash flows
at @ rate that reflects current market assessments of the time value of money and, where appropriate,
the risk specific to the liability. Foture events that may affect the amount required to seitle an obligation
are reflected in the amount of a provision where there is sufficient objective evidence that they will
occur. Where some or all of the expenditure is expected to be reimbursed by insurance or some other
party, and it is virtually certain, the reimbursement is recognized as a separate asset on the consolidated
statements of financial condition, and the amount i recorded in the consolidated statements of income
and comprehensive income. Provisions are reviewed at each reporting date and adjusted to reflect the
current best estimate. If it is no longer probable that an outflow of economic benefits will be required
to settle the obligation, the provision is reversed.

Deferred Compensation

The Company accounts for its deferred compensation liability in accordance with TAS 19 and adjusts
the carrving value of the liability for changes in the fair value of the interest in the non-consolidated
deferred compensation trust in the accompanying consolidated staiements of financial condition and
compensation and benefits in the accompanying consolidated statements of income and
comprehensive income,
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(%) General and adminisirative

General and administrative expenses are mainly comprised of costs related to performance obligations
under the admimstrative fees comtracts that do not meet the crteria as costs o obtain or fulfill a
contract. The Company is considered the principal in these arrangements and recognizes these costs
on a gross basis,

(3} Fair Value of Finand al Instruments

IFRS 7 requires that financial instruments camied at fair value in the consolidated statements of financial
condition are classified into a three-level herarchy depending on the valuation techniques used and whether
the inputs to those valuation techniques are observable in the market.

# Level ] — Financial instruments for which the fair value is determined by using quoted prices
{unadjusted) in active markets for identical assets or liabilities are classified into this category. A
financial instrument is regarded as quoted in an active market if quoted prices are readily available and

those prices represent actual and regulardy occourning market transactions on an arm’s length basis,

+ Level 2 - Financial instruments for which the fair value is determined by using valuation techriques,
with any significant input being based on observable market data {observable inputs), are classified into
this category.

+  Level 3 - Financial instruments for which the fair value is determined by using valuation techmiques,
with at least one significant input not being based on observable market data (nonobservable inputs), are
classified into this category.

The Company has evaluated its investments carried at fair value through profit and loss totaling $20.6 million

and §23.6 million as of December 31. 2023 and 2022, respectively, and determined that based on the
unadjusted quoted prices in active markets used to determine fair value that the investments are prmarly
classified as Level | instruments.

The underlying investments of the non-consolidated deferred compensation trust consist of mutual funds and
equity securities which are classified as Level 1 instruments, and investment partnerships which are
measured at net asset value (NAV) of the respective investment parinership at December 31, 2023 and 2022,

There have been no changes to the Company's valuation policies during the vear ended December 31, 2023
or 2022,

The fair value of investment advisory fees and administrative fees receivable, distribution and servicing fees
receivable, receivables from affiliates, and payables to affiliates has been deemed to approximate their
carrying value through reference to their short matunity as well as low credit risk. The fair value of shon4erm
bomowings from affiliates is based upon the Company’s comparison to current market rates available to the
Company for comparable debd. It is the Company’s intention to hold such instruments until maturity or
collection.
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FProperty and Equipment

The major classifications of property and equipment are as follows:

2023 and 2022
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Office
equipment,
furniture, and Lo ehold
Mxdtures improvements Art Total

Canying mmount as of

December 31, 2021 3 37,749,227 T2ATI 077 1,071,750 111,294,054
Additions 10,050,192 3,952,698 - 14,102 830
Disposals {1,521,360) {588, 736) {1,11%) (2,111,215)
Depreciation and amortization (16,079, 748) (12.728.012) — (28,807,760}
Canving mmount s of

December 31, 2022 30,295,311 63,108,027 1,070,631 94,477,969
Additions 12,309,050 3,955,589 — 16,297,979
DiEposals — — — —
Depreciation and amortization (15,062.749) {8.644,962) - (23,707,701}
Canying amount as of

December 31, 2023 3 27,544 652 58,452,954 1,070,631 87,068,237

The Company recorded depreciation and amontization expense of $23.7 million and $28.8 million during
2023 and 2022, respectively, which is included in occupancy and equipment in the accompanying
consolidated statements of income and comprehensive income.

Intangible Assets

The major classifications of intangible assets are as follows:
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Computer Customer
Sofiware Relationships Total
Camying amount as of
December 31, 2021 $ 13,624,825 19,360,000 32,984,825
Additions 991,693 — 991,603
Disposals (1,697) — (1,697
Amontiztion (5,195,246) (2,080,000) (7,275,246)
Carrying amount as of
December 31, 2022 9,419,578 17,280,000 26,699,575
Additions 31,507,152 — 31,507,152
[rsposals — — —
Amortizmtion (13,486,193) (2,030,000 (15,566,193)
Carrying amount as of
December 31, 2003 b3 27,440,534 15,200,000 42,640,534

The Company recorded amortization expense of $15.6 million and $7.3 million during 2023 and 2022,
respectively, which is included in occupancy and equipment in the accompanying consolidated statements
of income and comprehensive income.

(6) Related-Party Transactions

PIMCO and its subsidiaries reimburse AAM LLC (2022: AAM LLC and AAM LP) monthly for certain
overhead, administralive services, and occupancy costs, including short-term lease costs, that are allocated
based on time and usage factors. These expenses generally consist of rental costs and salaries and related
benefits for legal, internal audit, and other general and administrative services. The amount charged for such
services totaled $24.9 million and $24.3 million during 2023 and 2022, respectively, which is a component
of general and administrative and occupancy and equipment in the consolidated statements of income and
comprehensive income, The payable to affiliates includes a lability to be paid to AAM LLC (2022: AAM
LLC and AAM LP} in conmection with these services, as well as payables to other affiliates in conmection
with services they have provided to PIMCO and for expenses that have been paid on behalf of PIMCO over
the ordinary course of business, totaling % 10.0 million and $23.5 millicn as of December 31, 2023 and 2022,
respectively.

From time to time, shom-term interest-beanng advances are granted between AAM LLC (2022: AAM LP)
and PIMCO for generally less than 90 days, at a rate of overnight SOFR plus 00.2% to cover shori-tenm
operating cash needs. During 2023 and 2022, PIMCO borrowed and full y repaid several of these shoni-tenm
cash loans to cover its operating cash needs, At December 31, 2023 and December 31, 2022, PIMCO had no
outstanding shori-term loans. During 2023 and 2022, PIMCO incurred 3494 thousand and $183 thousand,
respectively, in interest expense on loans, which is included in finance costs in the consolidated statements
of income and comprehensive income.
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The Company eams investment advisory fees, administrative fees, and distribution and servicing fees from
affiliated fund complexes, which comprise substantially all of the amounts included in the consolidated
statements of income and comprehensive income as investment advisory fees — pooled funds, administrative
fees — pooled funds, and distibution and servicing fees, respectively. As of December 31, 2023, the
Company had $891.6 million (2022: $776.5 million) in related receivables from affiliated fund complexes.

The Company manages private accounts for certain affiliated subsidiaries of Allianz SE. Investment advisory
fees earned on these accounts totaled $48.5 million and 5453 million during 2023 and 2022, respectively,
which are included in investment advisory fees — private accounts in the accompanying consolidated
statements of income and comprehensive income.

Allianz Life Insurance of North America, an indirectly wholly owned subsidiary of Allianz SE, provides
certain services on behalf of the Comparny to certain variable anmuity and/or variable life insurance contracts
invested in PIMCO Funds. The total fees paid for these services by the Company were $4.6 million and $6.3
million dunng 2023 and 2022, respectively, and are included in general and admimstrative expenses and
marketing and promotional expenses in the accompanying consolidated statements of income and
comprehensive income.

For certain advisory contracts with institutional clients, the Company shares the responsibility of fulfilling
such service contracts with PIMCO Europe GmbH (PEG) and its branches, a wholly owned subadiary of
Allianz Asset Management GmbH, who in turn, is a wholly owned subsidiary of Allianz 5E. PEG, together
with all of the PIMCO subsidiaries, are subject to PIMCO's Global Transfer Pricing Policy ( Transfer Pricing
Policy) for shared management services that are provided by all entities. Shared management services
provided include ponfolio management, account management, and business management and
administration. Revenues eamed from third panies for shared management services are allocated in
accordance with the Transfer Pricing Policy, In 2023, the reverme eamed from third parties for shared
management services allocated to PEG was £422.7 million {2022: $418.3 million) and the revenue allocated
from PEG was $31.1 million (2022: $34.0 million) and are presented primarily within investment advisory
fees - pooled funds and investment advisory fees - private accounts in the accompanying consolidated
statements of income and comprehensive income. In addition, costs for performing other shared services are
allocated to PEG based on headcount and estimated time and usage factors. During 2023, costs allocated to
PEG were $66.6 million (2022: $66.6 million) and are included as a reduction of compensation and benefits
and general and administrative in the accompanying consolidated statements of income and comprehensive
income. As of December 31, 2023, the Company had a $16.1 million (2022: $15.7 million) receivable from
PEG and a $62.0 million {2022: 5608 million) payable to PEG, which are included within receivables from
affiliates and payables to affiliates, respectively, in the accompanying consolidated statemenis of financial
condition.

AAM LLC (2022 AAM LP) has a 3600.0 million revolving credit facility with Allianz SE to cover short-
term operating cash needs, which expires in Novemnber 2026, The facility permits short-term bormrowings at
a floating rate of interest of SOFR plus 20bps. To the extent necessary, AAM LLC could draw on this
revolving credit facility on behalf of its subsidianes, including PIMCO. There were no amounts outstanding
under this agreement at December 31, 2023 and 2022,
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Managing Directors and certain other executive officers are considered to be key members of management.
Management believes that these individuals provide significant contributions to the Company. In retum for
their service, they receive remuneration, which management believes to be in line with its select group of
peers, In addition to an annual base salary, key managemenl participates in certain benefit plans, some of
which are discussed in note 7. Total compensation of key members of management comprises the majority
of compensation and benefits included in the consclidated statements of income and comprehensive income.

Benefit Plans
{a) Class M Unit Equity Participation Plan

PIMCO has established a Class M Unit Equity Participation Plan (the M Unit Plan) for certain
individuals providing, services to PIMCO and certain of its affiliates. Participants in the M Unit Plan
are granted options to acquire M units, which vest in one third increments on the third, fourth, and fifth
anniversary of the option grant date. b unit options are convered to M units based on the appreciation
of fair value of the M unit over the related vesting period. At the exercise date, vested options will be
automatically exercised in a cashless transaction unless the participant has elected to defer the receipi
of M umits through the M Unit Deferral Plan. As disclosed in note 7(c), participants can defer their M
umnits into the AAM LLC Execative Deferred Compensation Plan. If, at the time of vesting, the PIMCO
Class M unit estimated fair value is less than the exercise price of the option award, no Class M units
will be issued. Class M units are nonvoting units of PIMCO and entitle the holder to receive quarterly
distributions in accordance with the Company’s Second Amended and Restated Limited Liability
Company Agreement, Those participants electing to defer the receipt of M units through the M Unit
Deferral Plan continue o receive quarterly distnbutions.

A maximum of 250,000 M units were originally authorized for issuance under the M Unit Plan. During
2020, the M Unit Plan was amended to stop the granting of options to acquire M units and resulting in
no M units being issued, except pursuant o the exercise of options that were outstanding prior to the
plan amendment. As of December 31, 2023 and 2022, 24,725 and 59,004 M unit options, respectively,
were otstanding and 98,838 M units have been issued from the exercise of options as of December
31, 2023,

The fair value of each option grant is estimated on the date of grant using the Black Scholes option
pricing model. The model requires management to develop estimates regarding certain input vanables,
A third-party valuation was completed to assist management in determining the fair value of a Class
M unit. The dividend yield was estimated based upon the historical Operating Profit Available for
Dristribution to M mit holders. Expected volatilities are based on the average historical and implied
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volatility of a select group of peers using the Merton Method. The expected life was caleulated based
upon treating the three vesting tranches {one third in years 3, 4, and 5) as separate options.

Mo M unit options were granted during 2023 or 2022, A summary of the activity in 2023 and 2022
related to the number and weighted average exercise price of the M unit options outstanding and
exercisable is as follows:

Weighted
average
Numbe r of options grant date
Vested Monve sted T otal fair value
Outstanding at
December 31, 2021 — 102,231 102231 % 15330
Changes during the year:
Granted — — — —
Vested IR3TO (38,379) — —
Exercised (38,379) — (38,379) 13,960
Forfeited — (4,848) (4,848) 16,186
Outstanding at
December 31, 2022 —_— 59,004 59004 % 16,151
Changes during the year:
Granted — — — —
Vested 31613 (31.613) — —
Exercised (31.613) — (31.613) 15,796
Forfeited — (2,666) (2.666) 16,694
Outstanding at
December 31, 2023 — 24,725 24,725 % 16,547
Exercisable as of
December 31, 2023 — — — % —

The M unit options outstanding as of December 31, 2023 have an exercise price between 314,516 and
217,806 and a weighted average remaming contraciual life of 0.87 years.

The weighted average fair value per unit at the date the options were exercised was $21,042 for 2023
and $24,780 for 2022, M unit options totaling 31,613 vested during 2023, On March 31, 2023 and
September 28, 2023, these vested awards exercised under the cashless exercise feature provided in the
M Unit Plan, resulting in the issuance of approximately 7,881 M units. As of December 31, 2023,
98,407 M units are owned by current and former employees and 431 M units are owned by AAM LLC.
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M unit options totaling 38,379 vested during 2022, On March 31, 2022 and September 28, 2022, these
vested awards exercised under the cashless exercise feature provided inthe M Unit Plan, resulting in
the issuance of approximately 16,752 M units.

The fair value of M unit option awards is amortized to compensation expense on a graded vesting
attribution method over the related vesting period of each separate tranche. The total number of M unit
option awards expected to vest is adjnsted for estimated forfeitures, Compensation expense recognized
under the M Unit Plan during 2023 and 2022 was 52,5 million and $7.0 million, respectively, and is
included in compensation and benefits in the accompanying consolidated statements of income and
comprehensive income. As of December 31, 2023, the total estimated compensation cost related to
nonvested M unit option awards, net of estimated forfeitures, expected to be recognized in fiture
periods through January 15, 2025 15 $1.2 million.

{b)  Savings and Investment Plans

AAM LLC is the sponsor of a defined contribution employee savings and retirement plan covering
substantially all emplovees of the Company and subsidiaries. The plan qualifies under Section 401(k)
of the Intemal Revenue Code and allows eligible employees to contribute up to 100% of their annual
compensation, as defined, and 1s subject to a maximum dollar amount determined from time to time
by the Intemal Revenue Code. Employees are generally eligible to participate on the first day of the
month following their stan date. After the completion of one year of credited service, the Company
matches an amount of anmial compensation, subject to Internal Revenue Code limits, contributed by
the employees. In addition. certain subsidiaries can contribute an additional amount to the plan of
eligible compensation to the retirement plan. The amount expensed by the Company related to this
plan during 2023 and 2022 was $63.3 million and $62.2 million, respectively, and is included in
compensation and benefits in the accompanying consolidated statements of income and
comprehensive income,

(e}  Executive Deferred Compensation Plan

AAM LLC has a nongualified defermred compensation plan pursuant to which a portion of the
compensation accrued by the Company and subsidiaries and otherwise pavable to certain eligible
emplovees may be deferred at the election of the emplovees. The plan is maintained primarly for the
purpose of providing deferred compensation for a select group of management or highly compensated
employees, within the meaning of Sections 201(2), 301{a)}3), and 401{a)} 1) of the Employee
Retirement Income Security Act of 1974, as amended. Amounts deferred under the plan are invested
in marketable securities and M units or other investment partnerships as directed by the employees
and are held in a grantor trust. The assets held in grantor trust are not available to fund ongoing
activities of the Company and only would be available to the Company's creditors in the event of
insolvency, Compensation expense or benefit and unrealized gains or losses are recognized to the
extent the underlying investments appreciate or depreciate in value. Total investments and restricted
cash and cash equivalents held in trust and the related liability at December 31, 2023 and 2022 was
$1.5 billion and $1.2 billion, respectively, and are included in interest in non-consolidated deferred
compensation trust and deferred compensation on the accompanying consolidated statements of
financial condition. During 2023, unrealized gains amounted to £196.2 million, and is included within
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compensation and benefits and other income (loss), net in the accompanying consolidated statements
of income and comprehensive income. During 2022, unrealized losses amounted to 3160.0 million,
and is included within compensation and benefits and other income (loss), net in the accompanying
consolidated statements of income and comprehensive income

(8 Income Tax

The provisions for income tax expense (benefits) are as follows:

Year ended December 31
2023 2022
Current:
Federal hid 2,565 50,000
State 2461,715 3037815
Foreign 105,081,566 100,156,227
Total current 107545846 103244042
Dreferred:
Foreign (5.358,644) (3,934,026)
Total deferred (5,358,644 (3,934,026)
Total provision % 102187202 99310016

The differences between the reported amount of income tax expense and the amount that would result from
applying the federal corporate statutory tax rates to pretax income arise primarily from the Company’s status
as a partnership for U8, tax purposes as well as the effects of state and international taxes and nondeductible

expense.

At December 31, 2023 and 2022, income taxes payable amounted to $14.5 million and $16.9 million,
respectively, and are included in accounts payable and accrued expenses in the accompanying, consolidated
statements of financial condition. Additionally, at December 31, 2023 and 2022, deferred tax assets
amounted to 3602 million and $52.5 million, respectively. Deferred tax liabilities at December 31, 2023 and
2022, amounted to $115 thousand and 5146 thonsand, respectively. Deferred tax assets and deferred tax
liabilities are included in other noncurrent assets and other noncurrent liabilities, respectively, in the
accompanying consolidated statements of financial condition,
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(9  Lease Arrangements

The following table represents lease costs that are included in the accompanying consolidated statements of
income and comprehensive income:

Year ended December 31

2023 2022
Depreciation of ROLU assets % 31614675 30,598,714
Interest expense on lease habilities 9298, TRZ 4,919,604
Yarahle leaze cost 1,288,697 G99.6066
Short-term lease cost 5,348 EE3430
Expenses of leases of low value assets 1,983 825 2.341,128

For the years ended December 31, 2023 and 2022, total cash omtflow for leases amounted to 540.3 million
and 343.3 million, respectively.

The following table represents a maturty analysis of the Company’s lease liabilities as of December 31,

2023:
Year ending December 31:

2024 3 22,980,789

2025 40,480,771

2026 39510229

2027 34,898,248

2028 33517805

Thereafter 164,096,612
Total operating lease payments 335,584,454
Less imputed mnterest (55320311)

Present value of lease labilities % 280,264,143
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The following table represents a maturity analysis of the Company’'s lease liabilities as of December 31,

2022
YVear ending December 31

2023 B 39,348,587

2024 22,579,930

2025 34,908,435

2026 34,012,100

2027 29593384

Thereafter 171,102,531
Total operating lease payinents 331,545,017
Less imputed interest (58.598917)

Present value of lease habiihes % 272946100

(10) Finandal Risk Management
The Company has exposure to the following risks from its use of financial instruments:

s Credit nsk
* Liquidity risk
+  Market Risk

Risk management is integral to the whole business of the Company. Management continually monitors the
Company’s sk management process to ensure that an appropriate balance between risk and control is
achieved. Risk management policies and systems are reviewed to reflect changes in market conditions and
the Company’s activities. Management reports its significant activity tothe Risk and Controls Committee of
Allignz Asset Management GmbH, a subsidiary of Allianz SE.

)  Credit Risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Company's
receivables from customers, bank deposits, and investment securities,

Investment advisory and other receivables: The Company’s exposure to credit risk is influnenced
mainly by the individual characteristics of each customer. The demographics of the Company’s client
base, including the defanlt risk of the industry and country in which client operates, has less of an
influence on credit risk. However, geographically there is no concentration of credit risk, and no single
customer who is individually maternial to the Company’s operations.

The creditworthiness of customers 15 assessed as part of new client acceptance procedures. The
Company does noi require collateral in respect of trade or other receivables, but monitors the asseis
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under management for each customer in relation to their outst anding receivable balance. The Company
has an excellent history of collection on oulstanding receivables and establishes an allowance for
impairment only when an individual customer has been identified as at sk for collection.

Interest Bearing Deposits with Banks: The interest bearing deposits with banks are due from major
institutions, The Company reviews the creditworthiness of such banks and does not deal with such

institutions if it is not satisfied with the institution’s financial strength.

Imvestments: The Company s investments are within investment vehicles, which it manages subject to
detailed investment guidelines. Compliance procedures are in place to ensure that the individual
vehicles operate within their applicable credit and ligqudity risk limitations.

(b))  Liguidity Risk

Liguidity risk is the risk that the Company will not be able tomeet its financial obligations as they fall
due. The Company's approach to managing liquidity is to ensure, as far as possible, that it will always
have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unaccepiable losses or risking damage to the Company’s reputation. The majonty
of non-derivative financial liabilities have a contractual maturity of less than six months at December
31, 2023,

The Company seeks to actively monitor its cash flow requirements. Typically, the Company ensures
that it has sufficient cash on demand to meet expected operational expenses, including the servicing
of financial obligations: this excludes the potential impact of extreme circumstances that cannot
reasonably be predicted. such as natural disasters. Inaddition, the Company has accessto AAM LLC's
line of credit with Alliane SE as discussed in note 6.

fe)  Market Risk

Market sk is the risk that changes in market prices, such as foreign exchange rates and interest rates
will affect the Company’s income or the value of its holdings of financial instruments. The objective
of market risk management is to manage and conirol markei sk exposures within acceptable
parameters, while optimizing the retum.

Currency rsk: The Company is exposed to currency risk on revenues, pirchases, and borrowings that
are denominated in a currency other than the functional cwrrency of the Company. The majority of the
Comparty's transactions are in U.S, dollars, bt transactions in foreign cumencies also occur on a more
limited basis by the Company's international subsidianes.

The Company considers its exposure to currency risk to be limited, and currently does not actively
employ any hedging or other techniques to limit such risk,

Interest rate risk: The Company is subject to interest rate risk only to the extent of its borrowing
arrangements with affiliates, all of which are short term in nature. As management considers this risk
to be mimimal, no active hedging or other strategies are employed to limit such risk.

451/503



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

Other market price risk; Market price risk arises from investment securities held within the investment
funds the Company holds and manages, each of which are subject Lo specific investment gumidelines.
Material investments in such funds are managed on an individoal basis and all buy and sell decisions
are made in accordance with client guidelines or the funds’ governing documents,

In monitoring the Company’s exposure to market risks, management evaluates the Company’s
sensitivity to changes in cwrrency rates, interest rates, and other market nisk factors. As of
December 31, 2023, there were no changes in such factors that were deemed reasonably possible that
would have resulted in any material differences to members' capital as of December 31, 2023 or the
reporied comprehensive income for the year then ended.

(d)  Capitel Management

The Company’s policy is to maintain a strong capital base so as to preserve investor, creditor, and
market confidence and to sustain future development of the business. There were no changes in the
Company’s approach to capital management dunng the year. Neither the Company nor any of its
subsidianes, with the exception of PI LLC (see note 1) and certain foreign subsidianes, are subject to
extemally imposed capital requirements.

(11) Provisions

The Company is subject to various pending and threatened legal actions as well as regulatory inquiries,
which arise inthe normal course of business. In the opinion of management, the disposition of these matters
currently pending and threatened will not have a material adverse effect on PIMCO and its subsidiaries’
financial position, results of operations, or cash flows. Management believes that they have made appropriate
estimates for provisions in the accompanying consolidated statements of financial condition and in the
accompanying consolidated statements of income and comprehensive income, The Company expenses
related legal fees as incurred.

(12) Interest in Unconsolidated Structured Entities

The Company manages a number of structured products and other funds for the purpose of investing monies
on behalf of the Company's clients in a range of investment strategies. In most cases investment vehicles
managed by the Company have substantive remowval or liquidation rights. Investment vehicles for which
substantive removal or liquidation rights do not exist have been identified as stroctured entities. The vehicles
are separate legal entities, and are financed by investments made by the Company’s clients, The Campany
iz paid for the investment management services it provides to the vehicle directly from the vehicle. The
Company earngd 56,4 million and $4.4 million in investment advisory fees from structured entities during
2023 and 2022, respectively, which is included in investment advisory fees — pooled funds and investment
advisory fees — private accounts in the accompanying statements of income and comprehensive income.
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The following table summarizes both the size of the unconsolidated investment vehicles where substantive
removal or liquidation rights do not exist and the Company’s interests in those vehicles:

December 31
2023 2022
Met assets of unconsclidated strochmred
entities % 3465300671 & 26293358116
Irvestment advisory fees
receivable — pooled funds and private accounts 1867972 1,057,636

The Company's maximum exposure (o loss from unconsolidated structured entities is limited to the
investment advisory fees receivable.

Subsequent Events

The Company has evaluated events occurring after the date of the consolidated statemenis of financial
condition through June 10, 2024, the date the consolidated financial statermnents were available to be issned,
to determine whether any subsequent events necessitated adjustment to or disclosure in the consolidated
financial statements, noting the Company has identified the following event to disclose:

PIMCO M unit options totaling 17.059 vested subsequent to the date of the consolidated statements of
financial condition. Omn March 29, 2024, these vested awards were exercised under the cashless exercise

feature provided in the M Unit Plan, resulting in the issnance of approximately 5,396 M units,
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2024 30

1,167,212,593 180,252,641
52,628,657 8,127,444

656,493,215 101,382,247

308,822,858 47,691,514

65,442,551 10,106,293

13,004, 640 2,008,307

42,131,538 6,506,373

33,191,688 5,125,792

142,726,114 22,041,194

2,481,653,854 383,241,805

281,913,199 86,389,016 13,341,056
221,901,191 34,268,201

1,531,614,382 236,527,209

30,865,176 4,766,509

44,799,834 6,918,438

22,922,284 3,539,888

74,097,586 11,442,890

2,012,589,469 310,804,192

4,494,243,323 694,045,996
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412,896,733 63,763,642
570,634,433 88,123,075
84,642,548 13,071,349
30,886,038 4,769,731
79,282,299 12,243,565
42,131,538 6,506,373
5,505,187 850,166
1,225,978,776 189,327,902
1,531,614,382 236,527,209
253,564,541 39,157,972
266,374,779 41,136,257
4,131,050 637,958
2,055,684,752 317,459,396
3,281,663,528 506,787,299

850,000 (76,207,594) (11,768,739)
150,000 1,283,830,773 198,261,986
104,234 87,449,224 13,504,784
7,234 4,913,413 758,778
(87,406,021) (13,498,112)

1,212,579,795 187,258,698

4,494,243,323 694,045,996
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2024 30

(17,486,695)

1,903,069,052 293,890,954
511,889,860 79,051,151
580,390,179 89,629,655
148,701,973 22,964,046

36,930,998 5,703,254

3,180,982,062 491,239,060

1,238,866,590 191,318,167
316,494,264 48,876,209
214,932,929 33,192,092
107,067,685 16,534,463
105,850,931 16,346,559

58,670,918 9,060,550
15,244,843 2,354,261
27,909,319 4,310,036

2,085,037,479 321,992,338

1,095,944 ,583 169,246,722
111,536,518 17,224,584

(4,872,179) (752,411)
(1,828,882) (282,434)
1,200,780,040 185,436,462
48,701,399 7,520,957
1,152,078,641 177,915,505

(2,700,470)

1,134,591,946

175,215,034
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2024 30

2023
12 31

850,000  (29,839,039) (4,608,043) 150,000 1,312,627,823 202,709,115 98,838 92,499,758 14,284,738

787,589,418 121,627,434 256,384,809 39,593,506 108,104,414 16,694,565
(838,946,926) (129,558,574) (285,181,859) (44,040,634) (116,663,116) (18,016,285)
871,575 134,597
PIMCO
4,117,378 635,847 3,508,168 541,766
2024
30

850,000 (76,207,594)  (11,768,739) 150,000 1,283,830,773 198,261,986 104,234 87,449,224 13,504,784
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2024 30
2023 12 31
24,725 12,092,102 1,867,383  (69,919,326)  (10,797,642)  1,317,461,318 203,455,551
1,152,078,641 177,915,505
(1,240,791,901)  (191,615,493)
871,575 134,597
PINMCO
446,857 69,008 446,857 69,008
(7,625,546)  (1,177,613)
(17,486,695)  (2,700,470) (17,486,695) (2,700,470)
2024 30
7,234 4,913,413 758,778 (87,406,021)  (13,498,112)  1,212,579,795 187,258,698
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2024 30

1,152,078,641

177,915,505

446,243 68,913
38,010,205 5,869,916
4,872,179 752,411
1,828,882 282,434
277,357 42,832
6,809 1,052
(919,795) (142,044)
1,398,020 215,896
(32,524,591) (5,022,773)
(55,447,560) (8,562,767)
(4,872,179) (752,411)
234,006,628 36,137,644
(48,210,444) (7,445,139)
467,786,080 72,240,204
5,921,694 914,487

1,764,658,169

272,516,161

(10,366,069) (1,600,832)
(10,845,771) (1,674,912)
(21,211,840) (3,275,744)

(1,240,791,901)
871,575
(7,144,654)

(191,615,493)
134,597
(1,103,349)

(1,247,064,980)

(192,584, 245)

(17,486,695)

(2,700,470)

478,894,654

688,317,939

73,955,701

106,296,939

1,167,212,593

180,252,641
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Report of Independent Auditors

To the Trustee and Management of PIMCO Bermuda Trust |1

Opinions

We have audited the accompanying financial statements of PIMCO Bermuda Bank Loan Fund (M), PIMCO Bermuda
Bank Loan Fund A, PIMCO Bermuda Bank Loan Fund B, PIMCO Bermuda Bank Loan Fund C, PIMCO Bermuda
Dynamic Multi-Asset Strategy Fund, PIMCO Bermuda Emerging Markets Bond Fund (M), PIMCO Bermuda Emerging
Markets Bond Fund |1, PPIMCO Bermuda Globa Aggregate Ex- Japan (Yen-Hedged) Bond Fund, PIMCO Bermuda
Globa Aggregate Ex-Japan Bond Fund, PIMCO Bermuda Global Aggregate Ex-Japan Bond Fund (M), PIMCO
Bermuda Income Fund (M), PIMCO Bermuda Income Fund A, PIMCO Bermuda Income Fund D, PIMCO Bermuda
Low Duration Income Fund, PIMCO Bermuda Mortgage Opportunities Fund, PIMCO Bermuda U.S. High Yield Fund
(M), PIMCO Bermuda U.S. High Yield Fund Il (M), PIMCO Core Income Corporate Bond Fund 2020-10, PIMCO
Emerging Bond (Yen-Hedged) Income Fund, PIMCO Emerging Bond Income Fund, PIMCO Emerging Bond Income
Fund (M), PIMCO Emerging Bond Income Fund 11, PIMCO Emerging Bond Income Fund 111, PIMCO U.S. High Yield
(Yen-Hedged) Fund, PIMCO U.S. High Yield (Yen-Hedged) Fund Il, PIMCO U.S. High Yield Fund, PIMCO U.S.
High Yield Fund Il, PIMCO U.S. High Yield Strategy Fund, PIMCO U.S. High Yield Strategy Fund Il, and PIMCO
World High Income (collectively referred to as the “Funds’), which comprise the statements of assets and liabilities,
including the schedules of investments, as of October 31, 2024, and the related statements of operations and of changes
in net assets,including the related notes, and the financial highlights for each of the periods indicated therein (collectively
referred to as the "financial statements").

In our opinion, the accompanying financial statements present fairly, in al material respects, the financial position of
each of the Funds as of October 31, 2024, and the results of each of their operations, changes in each of their net assets,
and each of the financial highlights for each of the periods indicated therein, in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinions

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (US GAAS). Our responsihilities under those standards are further described in the Auditors
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Funds and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America, and for the design, implementation, and

maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.
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In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about the Funds ability to continue as a going concern for one
year after the date the financial statements are available to be issued.

Auditors Responsibilities for the Audits of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an
audit conducted in accordance with US GAAS will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audits.

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, and
design and perform audit procedures responsive to those risks. Such procedures include examining, on atest basis,
evidence regarding the amounts and disclosures in the financial statements.

Obtain an understanding of internal control relevant to the audits in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Funds
internal control. Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluate the overall presentation of the financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial
doubt about the Funds ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audits, significant audit findings, and certain internal control-related matters that we identified during
the audits.

PricewaterhouseCoopers LLP
Boston, MA
February 6, 2025
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Report of Independent Registered Public Accounting Firm Translated from English

2023 2022 12 31

2023 2022 12 31
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2024 10
"This version of our report is a translation from the original report, which was prepared in

English. In all matters of interpretation of information, views or opinions, the original English

language version of our report takes precedence over this translation."
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Report of Independent Auditors

To the Management of Pacific Investment Management Company LLC

Opinion

We have audited the accompanying consolidated financial statements of Pacific Investment Management Company LLC
and its subsidiaries (the “Company”), which comprise the consolidated statements of financial condition as of December
31, 2023 and 2022, and the related consolidated statements of income and comprehensive income, of changes in capital
and of cash flows for the years then ended, including the related notes (collectively referred to as the “consolidated
financial statements’).

In our opinion, the accompanying consolidated financial statements present fairly, in al material respects, the financial
position of the Company as of December 31, 2023 and 2022, and the results of its operations and its cash flows for the
years then ended in accordance with IFRS Accounting Standards as issued by the International Accounting Standards
Board.

Basisfor Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America (US
GAAYS). Our responsibilities under those standards are further described in the Auditors Responsibilities for the Audit of
the Consolidated Financial Statements section of our report. We are required to be independent of the Company and to
meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We

believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our audit opinion.

Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation of

consolidated financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Company's ability to
continue as a going concern for at least, but not limited to, twelve months from the end of the reporting period,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless

management either intends to liquidate the Company or to cease operations, or has no realistic aternative but to do so.
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Auditors' Responsibilities for the Audit of the Consolidated Financial Satements

Our objectives are to obtain reasonabl e assurance about whether the consolidated financial statements as awhole are free
from material misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an
audit conducted in accordance with US GAAS will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence the

judgment made by a reasonable user based on the consolidated financial statements.

In performing an audit in accordance with US GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

o |dentify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud
or error, and design and perform audit procedures responsive to those risks. Such procedures include examining, on
atest basis, evidence regarding the amounts and disclosures in the consolidated financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company'sinternal control. Accordingly, no such opinion is expressed.

e Evauate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluate the overall presentation of the consolidated financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise

substantial doubt about the Company's ahility to continue as a going concern for a reasonable period of time.
We are required to communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit, significant audit findings, and certain internal control-related matters that we identified during
the audit.

PricewaterhouseCoopers LLP

Los Angeles, California
June 10, 2024
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Report of Independent Auditors

To the Trustee and Management of PIMCO Bermuda Trust |1

Opinions

We have audited the accompanying financia statements of each of the funds indicated in the table below (collectively
referred to as the “Funds’), which comprise the statements of assets and liabilities, including the schedules of
investments, as of October 31, 2023, and the related statements of operations and of changes in net assets for each of the
periods indicated in the table below, including the related notes, and the financia highlights for each of the periods
indicated therein (collectively referred to asthe "financial statements’).

In our opinion, the accompanying financial statements referred to below present fairly, in all material respects, the
financial position of each of the Funds indicated in the table below as of October 31, 2023, and the results of each of
their operations and the changes in each of their net assets for the periods indicated in the table below, and each of the
financial highlights for each of the periods indicated therein, in accordance with accounting principles generally accepted
in the United States of America

PIMCO Bermuda Bank Loan Fund (M) ¥ PIMCO Bermuda U.S. High Yield Fund (M)

PIMCO Bermuda Bank Loan Fund A PIMCO Bermuda U.S. High Yield Fund 11 (M)

PIMCO Core Income Corporate Bond Fund 2020-10
)

PIMCO Emerging Bond (Y en-Hedged) Income Fund
()

PIMCO Bermuda Bank Loan Fund B

PIMCO Bermuda Bank Loan Fund C @

PIMCO Bermuda Dynamic Multi-Asset Strategy Fund

PIMCO Emerging Bond Income Fund @)
€

PIMCO Bermuda Emerging Markets Bond Fund (M) () PIMCO Emerging Bond Income Fund (M) @
| @

@

PIMCO Bermuda Emerging Markets Bond Fund | PIMCO Emerging Bond Income Fund |

PIMCO Bermuda Global Aggregate Ex-Japan (Y en- (6]

PIMCO Emerging Bond Income Fund 111
D
Hedged) Bond Fund

PIMCO Bermuda Global Aggregate Ex-Japan Bond

p PIMCO U.S. High Yield (Yen-Hedged) Fund ¥
1
d

Fun

PIMCO Bermuda Global Aggregate Ex-Japan Bond | 100 4 s, High Yield (Yen-Hedged) Fund 11

Fund (M)

PIMCO Bermuda Income Fund (M) @ PIMCO U.S. High Yield Fund @

PIMCO Bermuda Income Fund A PIMCO U.S. High Yield Fund 11 ¥

PIMCO Bermuda Income Fund D Y PIMCO U.S. High Yield Strategy Fund ¥
PIMCO Bermuda L ow Duration Income Fund @ PIMCO U.S. High Yield Strategy Fund |1 @)

PIMCO Bermuda Mortgage Opportunities Fund @ PIMCO World High Income @

@) Statements of operations and of changes in net assets for the year ended October 31, 2023
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Basis for Opinions

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (US GAAYS). Our responsibilities under those standards are further described in the Auditors
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Funds and to meet our other ethical responsihilities, in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from
materia misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about the Funds ability to continue as a going concern for one
year after the date the financial statements are available to be issued.

Auditors Responsibilities for the Audits of the Financia Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an
audit conducted in accordance with US GAAS will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audits.

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, and
design and perform audit procedures responsive to those risks. Such procedures include examining, on atest basis,
evidence regarding the amounts and disclosures in the financial statements.

Obtain an understanding of internal control relevant to the audits in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Funds
internal control. Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluate the overall presentation of the financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial
doubt about the Funds ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audits, significant audit findings, and certain internal control-related matters that we identified during
the audits.
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PricewaterhouseCoopers LLP
Boston, MA
January 25, 2024
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