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163,862,003.40 97.55
163,862,003.40 97.55
4,111,979.63 2.45
167,973,983.03
17,847 100.00
2021
52,324,741.96 96.22
52,324,741.96 96.22
2,055,161.19 3.78
54,379,903.15
4.530 100.00
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15,801,543.24 | 10.04 |158,607,027.41 | 10.37 |163,862,003.40 | 97.55
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2021

2020 10 31 60,335,285.15 6,410,624,047 9.98 1,060
2020 61,963,867.04 6,583,660,873 9.28 986
62,649,477.74 6,656,507,010 9.49 1,008

63,005,837.69 6,694,370,255 9.69 1,030

64,642,644.68 6,868,280,997 9.83 1,044

64,337,980.25 6,835,910,402 9.97 1,059

63,635,243.97 6,761,244,672 10.01 1,064

62,077,203.64 6,595,702,887 9.97 1,059

10 60,335,285.15 6,410,624,047 9.98 1,060

11 60,314,892.22 6,408,457,298 10.22 1,086

12 58,163,062.29 6,179,825,368 10.33 1,098

2021 59,323,588.86 6,303,131,316 10.35 1,100
58,496,683.79 6,215,272,653 10.27 1,091

2020 10 31 114,560,762.87 12,172,081,055 10.17 1,081
2020 115,222,227.30 12,242,361,651 9.33 991
115,405,697.88 12,261,855,400 9.57 1,017

117,097,861.25 12,441,647,758 9.79 1,040

117,709,314.81 12,506,614,699 9.95 1,057

119,313,290.68 12,677,037,135 10.12 1,075

118,058,082.59 12,543,671,275 10.17 1,081

114,740,234.46 12,191,149,911 10.16 1,080

10 114,560,762.87 12,172,081,055 10.17 1,081

11 116,244,682.20 12,350,997,484 10.44 1,109

12 113,840,500.11 12,095,553,137 10.58 1,124

2021 111,022,541.52 11,796,145,037 10.61 1,127
109,477,299.24 11,631,963,044 10.55 1,121
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2020 10 31 13,501,767.22 1,124,832,227 9.85 821
2020 11,406,897.89 950,308,663 9.17 764
12,023,406.80 1,001,670,021 9.37 781

12,541,489.93 1,044,831,526 9.55 796

12,793,590.07 1,065,833,989 9.69 807

13,312,427.56 1,109,058,340 9.82 818

13,530,590.32 1,127,233,480 9.86 821

13,429,886.26 1,118,843,824 9.83 819

10 13,501,767.22 1,124,832,227 9.85 821

11 13,675,572.49 1,139,311,944 10.08 840

12 13,588,434.69 1,132,052,494 10.18 848

2021 13,546,399.40 1,128,550,534 10.19 849
13,105,283.87 1,091,801,199 10.13 844

2020 10 31 39,879,857.38 3,322,390,918 9.95 829
2020 44,024,698.20 3,667,697,607 9.20 766
45,910,861.62 3,824,833,882 9.41 784

40,293,646.20 3,356,863,665 9.60 800

40,977,713.78 3,413,853,335 9.75 812

41,563,308.29 3,462,639,214 9.89 824

41,116,555.46 3,425,420,235 9.94 828

40,479,734.02 3,372,366,641 9.92 826

10 39,879,857.38 3,322,390,918 9.95 829

11 40,535,014.62 3,376,972,068 10.19 849

12 40,575,748.80 3,380,365,633 10.30 858

2021 41,033,259.86 3,418,480,879 10.33 861
41,274,619.28 3,438,588,532 10.27 856
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(7.103,885) (1,056,854) (6,047,031)
14,725,747 3,462,145 11,263,602
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1,445,521 74,173 1,371,348
(1,445,521) (74,173) (1,371,348)

5,058,828 1,049,025 4,009,803
(5,058,828) (1,049,025) (4,009,803)
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170,757,618.32 18,142,997
641,812.47 68,193
171,399,430.79 18,211,190
3,626,696.03 385,336
134,078.11 14,246
121.90 13
957,434.00 101,727
61,200.00 6,503
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10.17 1,081
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STATEMENT OF NET ASSETS
AS AT OCTOBER 31, 2020

PIMCO Income Strategy Fund (USD)

usD

ASSETS

Investments in securities at cost value (note 3)

Unrealized appreciation/(depreciation) (note 16)

Investments in securities at fair value (note 3)

Cash and cash equivalents
Formation expenses (note 3)
Interest receivable

Sales awaiting settlement

Receivable on subscriptions

Total Assets

LIABILITIES
Accrued expenses (note 4)
Purchases awaiting settlement

Payable on redemptions

Total Liabilities

TOTAL NET ASSETS

UNITS OUTSTANDING
USD-A Class

USD-M Class

NET ASSET VALUE PER UNIT
USD-A Class

USD-M Class

170,757,618.32

641,812.47

171,399,430.79

3,626,696.03
134,078.11
121.90
957,434.00

61,200.00

176,178,960.83

(266,229.61)
(60,528.60)

(956, 154.60)

(1,282,912.81)

174,896,048.02

11,263,602

6,047,031

10.17

9.98

The accompanying notes form an integral part of these financial statements.
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PIMCO Income Strategy Fund (USD)
STATEMENT OF OPERATIONS FOR THE PERIOD FROM
DATE OF COMMENCEMENT OF OPERATIONS
NOVEMBER 18, 2019 TO OCTOBER 31, 2020

usD

INCOME
Dividends, net (note 3) 5,487,596.64
Interest on bank account 5,050.99
Total Income 5,492,647.63
EXPENSES
Administration fees (note 5) (142,277.46)
Agent Company fees (note 6) (239,004.33)
Amortization of formation expenses (note 3) (62,268.95)
Custodian fees (note 7) (17,071.82)
Distributor fees (note 8) (956,016.73)
Investment Advisory fees (note 9) (1,451,097.05)
Management Company fees (note 11) (85,358.68)
Other fees (31,551.26)
Professional fees (18,925.52)
Sub-custodian fees (note 7) (765.00)
Trustee fees (note 12) (17,071.82)
Total Expenses (3,021,408.62)
NET INVESTMENT INCOME 2,471,239.01
Net realized loss on investments (notes 3, 16) (574,205.01)
Net realized loss on foreign exchange (note 3) (214.13)
NET REALIZED LOSS FOR THE PERIOD (574,419.14)
Change in net unrealized appreciation/depreciation:
- on investments (note 16) 641,812.47

641,812.47
INCREASE/ (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 2,538,632.34

The accompanying notes form an integral part of these financial statements.
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PIMCO Income Strategy Fund (USD)
STATEMENT OF CHANGES IN NET ASSETS FOR THE PERIOD
FROM DATE OF COMMENCEMENT OF OPERATIONS
NOVEMBER 18, 2019 TO OCTOBER 31, 2020

usD
NET ASSETS AT THE BEGINNING OF THE PERIOD -
NET INVESTMENT INCOME 2,471,239.01
Net realized loss on investments (notes 3, 16) (574,205.01)
Net realized loss on foreign exchange (note 3) (214.13)
Change in net unrealized appreciation/depreciation:
- on investments (note 16) 641,812.47
INCREASE/ (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 2,538,632.34
Subscriptions 218,667,741.14
Redemptions (44,901,207.58)
Dividends (note 14) (1,409,117.88)

172,357,415.68

NET ASSETS AT THE END OF THE PERIOD 174,896,048.02

The accompanying notes form an integral part of these financial statements.
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PIMCO Income Strategy Fund (USD)

Period from
November 18, 2019
(commencement of
operations) to
October 31, 2020

USD-A Class

Number of units outstanding at the beginning of the period

Number of units issued

Number of units redeemed

Number of units outstanding at the end of the period

USD-M Class

Number of units outstanding at the beginning of the period

Number of units issued

Number of units redeemed

Number of units outstanding at the end of the period

STATISTICAL INFORMATION

USD-A Class

Net asset value per unit at the end of the period (expressed in USD)

Total Net Assets (expressed in USD)

USD-M Class

Net asset value per unit at the end of the period (expressed in USD)

Total Net Assets (expressed in USD)
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PIMCO Income Strategy Fund (USD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020

NOTE1 GENERAL

Nomura Cayman Trust (the "Trust™) is an umbrella unit trust established by a trust deed under the Trusts Law of the Cayman
Islands dated September 13, 2019 (as supplemented or amended from time to time, the "Trust Deed™) executed by MUFG Fund
Services (Cayman) Limited (the "Trustee™) and Global Funds Trust Company (the ""Management Company'). The Trust is
registered with the Cayman Islands Monetary Authority (CIMA) as a Mutual Fund under the Cayman Islands Mutual Funds Law
(2020 Revision).

As at October 31, 2020, the Trust had the following Series Trusts:

- PIMCO Income Strategy Fund (USD), established on September 13, 2019 (date of inception) and November 18, 2019 (date of
commencement of operations), expressed in USD with the following classes:

USD-A Class Unit (expressed in USD)
USD-M Class Unit (expressed in USD)

- PIMCO Income Strategy Fund (AUD) was established on September 13, 2019 and expressed in AUD. This is a separate vehicle
which was established on September 13, 2019 and presented into a separate set of financial statements.

The investment objective of PIMCO Income Strategy Fund (USD) (the "Series Trust™) is to seek maximum current income. Long-
term capital appreciation is a secondary objective.

The Series Trust seeks to achieve its investment objective principally by investing into the class NN (USD) Units of PIMCO
Bermuda Income Fund A (the "Intermediate Fund'™). The Intermediate Fund is a series trust of PIMCO Bermuda Trust I1, an
umbrella unit trust established under the laws of Bermuda as a multi-series trust (the "Umbrella Trust™).

The investment objective of the Intermediate Fund is to seek maximum current income. Long-term capital appreciation isa
secondary objective. The Intermediate Fund seeks to achieve its investment objective by investing, under normal
circumstances, substantially all of its assets in units of the PIMCO Bermuda Income Fund (M) (the "Master Fund') a separate
series trust of the Umbrella Trust.

Through investment in the Intermediate Fund and in turn the Master Fund, the Series Trust mainly and substantial ly invests
in bonds and debt instruments issued in various countries (including emerging countries), including but not limited to
sovereign bonds, government agency bonds, corporate bonds, mortgage-related securities, asset backed securities, high
yield bonds, business loans (e.g., bank loans), and derivative instruments and other equivalent financial instruments.
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PIMCO Income Strategy Fund (USD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020 (continued)

NOTE2 UNIT CAPITAL

Subscription of Units

Units are only available for subscriptions by Eligible Investors on each Subscription Day, (each Business Day and/or such
other day or days as the Trustee, fol lowing consultation with the Management Company, may from time to time determine) ata
price equal to the Net Asset Value per Unit of the applicable class of Units on the Valuation Day fal ling on the relevant
Subscription Day.

The Initial Price for USD-A Class Unit and USD-M Class Unit is USD 10 per Unit.

The minimum initial subscription for Units per investor shall be 100 Units and thereafter in integral multiples of 1 Unit,
or such other amount of Units as may be determined by the Management Company in its discretion from time to time.

Redemptions of Units

Units may be redeemed on each Redemption Day (each Business Day and/or such other day or days as the Trustee, following
consultation with the Management Company, may from time to time determine), at the request of the holder of Units.

The Redemption Price per Unit of a class of Units is equal to the Net Asset Value per Unit of such class of Units on the
applicable Redemption Day.

The minimum number of Units that may be redeemed is 1 Unit.

Distribution

For USD-A Class Units, the distributions will be declared on an annual basis in respect of each Distribution Record date
and for USD-M Class Units, distributions will be declared on a monthly basis in respect of each Distribution Record Date.

The Trustee may from time to time, upon the instructions of the Investment Adviser, determine to pay distributions to
Unitholders.
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PIMCO Income Strategy Fund (USD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020 (continued)

NOTE3  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements are presented in accordance with generally accepted accounting principles applicable to
investments funds in Luxembourg.

Valuation of the investments in securities, derivatives and other assets

(a) the value of any cash on hand or on deposit, bills, demand notes, accounts receivable, prepaid expenses, cash dividends
and interest declared or accrued and not yet received shall be deemed to be the full amount thereof unless the Trustee shall
have determined that any such deposit, bill, demand note or account receivable is not worth the full amount thereof in
which event the value thereof shall be deemed to be such value as the Trustee shall deem to be the reasonable value thereof;

(b) except in the case of an interest in a Managed Fund to which paragraph (c) below applies, and subject as provided in
paragraphs (d), (e) and (f) below, all calculations based on the value of investments listed, quoted, traded or dealt inon
any stock exchange, commodities exchange, futures exchange or over the counter market shall be made by reference to the
last traded price on the principal exchange or market for such investments as at the close of business in such place on the
day as of which such calculation is to be made and where there is no stock exchange, commodities exchange, futures exchange
or over-the-counter market all calculations based on the value of investments shall be made by reference to the fair market
value for such investments determined by the Trustee based on its valuation principles; provided always that if the
Trustee in its discretion considers that the prices ruling on an exchange or market other than the principal exchange or
market provide in all the circumstances a fairer criterion of value in relation to any such Investment, it may adopt such
prices at fair value;

(c) subject as provided in paragraphs (d), (e) and () below, the value of each interest in any Managed Fund which is valued
as at the same day as the Series Trust shall be the net asset value per unit, share or other interest in such Managed Fund
calculated as at that day or, if the Trustee so determines or if such Managed Fund is not valued as at the same day as the
Series Trust, shall be the last published net asset value per unit, share or other interest in such Managed Fund (where
available) or (if the same is not avai lable) the last published repurchase or bid price for such unit, share or other
interest;

(d) ifno net asset value, repurchase, or last traded price are available as provided in paragraphs (b) or (c) above, the
value of the relevant asset shall be determined from time to time in such manner as the Trustee or the Management Company
shall determine based on its valuation principles;

(e) for the purpose of ascertaining listed, quoted, traded or market dealing prices, the Trustee shall be entitled to use
and rely upon mechanised and/or electronic systems of valuation dissemination with regard to the valuation of investments
of the Series Trust and the prices provided by any such system shall be deemed to be the last traded prices for the purpose
of paragraph (b) above;

(f) notwithstanding the foregoing, the Trustee may, at its absolute discretion, permit some other method of valuation to

be used if, following consultation with the Management Company, it considers that such valuation better reflects the fair
value of the relevant Investment; and
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PIMCO Income Strategy Fund (USD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020 (continued)

NOTE 3  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Valuation of the investments in securities, derivatives and other assets (continued)

(g) the value of any Investment (whether of a security or cash) denominated in a foreign currency shall be converted into
the Functional Currency at the rate agreed between the Management Company and the Trustee having regard to any premium or
discount which may be relevant and to costs of exchange.

Net realized gain/(loss) on sales of securities

The net realized gain/(loss) on the sale of securities is calculated on the basis of the average cost of the securities
sold.

Market Risk

On March 11, 2020 the COVID-19 outbreak was declared a pandemic by the World Health Organization. The situation is dynamic
with various cities and countries around the world responding in different ways to address the outbreak. The rapid
development and fluidity of the situation precludes any prediction as to its ultimate impact, which may have a continued
adverse impact on economic and market conditions and trigger a period of global economic slowdown.

Management and the Trustee are monitoring developments relating to COVID-19 and are coordinating its operational response
based on existing business continuity plans and on guidance from global health organisations, relevant government, and
general pandemic response best practices.

Foreign exchange translation

The financial statements are expressed in USD. Bank accounts, the investment portfolio and other assets or liabilities
expressed in currencies other than USD are translated into USD at the applicable exchange rates prevailing at the end of
the period.

Dividend income in currencies other than USD is accounted for using the exchange rates prevailing at the ex-dividend date.

Other income and expenses expressed in currencies other than USD are translated into USD at the applicable exchange rates
prevailing at transaction date.

Resulting realized and change in unrealized foreign exchange gains or losses are included in the statement of operations
and changes in net assets.

Applicable currency exchange rate used as at October 31, 2020 is as fol lows:

1USD = 1.423994 AUD
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PIMCO Income Strategy Fund (USD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020 (continued)

NOTE 3  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Cost of investment securities

The cost of investment securities expressed in currencies other than USD are translated into USD at the applicable
exchange rate at the transaction date.

Dividend income

Dividend income is recognized in the statement of operations and changes in net assets on the date on which the right to
receive payment is established (ex-dividend date).

Formation expenses

Formation expenses are amortised over a period of three years.

NOTE 4  ACCRUED EXPENSES

usb
Administration fees (note 5) 12,034.25
Agent Company fees (note 6) 20,114.61
Custodian fees (note 7) 1,436.85
Distributor fees (note 8) 80,457.89
Investment Advisory fees (note 9) 122,123.79
Management Company fees (note 11) 7,183.78
Other fees 2,516.07
Professional fees 18,925.52
Trustee fees (note 12) 1,436.85
TOTAL 266,229.61

NOTES ADMINISTRATION FEES

The Administrator is entitled to receive, out of the assets of the Series Trust, an administration fee at the rate per annum
set out in table below, accrued on each Valuation Day, and calculated and payable monthly in arrears, subject to a minimum
annual fee of USD 80,000.

The First USD 140 million 0.09%
USD 140 million - USD 280 million 0.06%
Balance in excess of USD 280 million 0.05%

The Administrator is also entitled to receive compensation, out of the assets of the Series Trust, for any reasonable
disbursements and any out-of-pocket expenses incurred for the account of the Series Trust.
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PIMCO Income Strategy Fund (USD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020 (continued)

NOTE 6  AGENT COMPANY FEES

The Agent Company is entitled to receive, out of the assets of the Series Trust, an agent company”s fee in an amount equal to
0.14% per annum of the Net Asset Value, calculated as at each Valuation Day and payable monthly in arrears.

The Agent Company is also entitled to receive compensation, out of the assets of the Series Trust, out-of-pocket expenses
reasonably incurred for the account of the Series Trust.

NOTE 7  CUSTODIAN FEES

The Custodian is entitled to receive, out of the assets of the Series Trust, a fee equal to 0.01% per annum of the Net Asset
Value, calculated as at each Valuation Day and payable monthly in arrears.

The Custodian is also entitled to receive compensation, out of the assets of the Series Trust, for any reasonable
disbursements and any out-of-pocket expenses incurred for the account of the Series Trust.

The Series Trust is subject to the sub-custodian fees that are borne by the Series Trust.

NOTE8 DISTRIBUTOR FEES

The Distributor is entitled to receive, out of the assets of the Series Trust, a distributor fee in an amount equal to 0.56%
per annum of the Net Asset Value, calculated as at each Valuation Day and payable monthly in arrears.

NOTE9  INVESTMENT ADVISORY FEES

The Investment Adviser is entitled to receive, out of the assets of the Series Trust, an investment advisory fee inan
amount equal to 0.85% per annum of the Net Asset Value, calculated as at each Valuation Day and payable monthly in arrears.

The Investment Adviser is also entitled to receive compensation, out of the assets of the Series Trust, for any reasonable
disbursements and any out-of-pocket expenses incurred for the account of the Series Trust.

NOTE 10 INVESTMENT SUB-ADVISORY FEES

The fees and expenses of the Investment Sub-Adviser is paid by the Investment Adviser out of the Investment Advisory Fee.
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PIMCO Income Strategy Fund (USD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020 (continued)

NOTE 11 MANAGEMENT COMPANY FEES

The Management Company receives an initial set-up fee of USD 10,000.

The Management Company is entitled to receive, out of the assets of the Series Trust, a management company fee in an amount
equal to 0.05% per annum of the Net Asset Value, calculated as at each Valuation Day and payable monthly in arrears.

The Management Company is also entitled to receive compensation, out of the assets of the Series Trust, for any reasonable
disbursements and any out-of-pocket expenses incurred for the account of the Series Trust.

NOTE 12 TRUSTEE FEES

The Trustee is entitled to receive, out of the assets of the Series Trust, a fee of 0.01% per annum of the Net Asset Value,
calculated as at each Valuation Day and payable monthly in arrears, subject to an annual minimum fee of USD 10,000.

The Trustee is also entitled to receive compensation, out of the assets of the Series Trust, for any reasonable
disbursements and any out-of-pocket expenses incurred for the account of the Series Trust.

NOTE 13 TAXATION

There are no income, corporation, capital gains or other taxes in effect in the Cayman Islands on the basis of present
legislation. The Trustee has received from the Governor-in-Cabinet of the Cayman Islands pursuant to the Trusts Law of the
Cayman Islands, an undertaking on behalf of the Trust that, for a period of 50 years from the date of the creation of the
Trust, no law hereafter enacted in the Cayman Islands imposing any taxes or duty to be levied on income or capital assets,
gains or appreciation or any tax in the nature of estate, duty or inheritance tax will apply to any income or property of the
Trust, or to the Trustee or Unitholders in respect of any such property or income. No capital or stamp duties are levied in
the Cayman Islands on the issue, transfer or redemption of Units.

NOTE 14 DIVIDENDS

For USD-A Class dividends were paid as follows:

Ex-date Payment date Distribution rate Total amount Currency
10/13/2020 10/16/2020 0.01 114,643.12 usD
114,643.12
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PIMCO Income Strategy Fund (USD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020 (continued)

NOTE 14 DIVIDENDS (continued)

For USD-M Class dividends were paid as follows:

Ex-date Payment date Distribution rate Total amount Currency
01/10/2020 01/16/2020 0.02 123,991.56 usb
02/10/2020 02/14/2020 0.02 131,543.76 usb
03/10/2020 03/13/2020 0.02 135,352.36 usb
04/14/2020 04/17/2020 0.02 133,074.36 usb
05/11/2020 05/14/2020 0.02 132,044.62 usD
06/10/2020 06/15/2020 0.02 130,826.62 usb
07/10/2020 07/15/2020 0.02 129,476.62 usD
08/11/2020 08/14/2020 0.02 128,452.62 usb
09/10/2020 09/15/2020 0.02 126,865.62 usb
10/13/2020 10/16/2020 0.02 122,846.62 usD

1,294,474.76

NOTE 15 CHANGES IN PORTFOLIO

A detailed schedule of the portfolio changes for the period ended October 31, 2020 is available free of charge upon request
at the registered office of the Administrator of the Trust.

NOTE 16 REALIZED GAIN/(LOSS) AND CHANGE IN UNREALIZED APPRECIATION/DEPRECIATION ON INVESTMENTS

Realized gain/(loss) on investments for the period ended October 31, 2020 can be analysed as follows:

UsD
Realized gain on investments 206,323.78
Realized loss on investments (780,528.79)
Net realized loss on investments (574,205.01)

Change in unrealized appreciation/depreciation on investments for the period ended October 31, 2020 can be analysed as

follows:
Unrealized appreciation/ Change in unrealized
(depreciation) for the period appreciation/depreciation
from date of commencement of  for the period from date of
operations commencement of operations
November 18, 2019 November 18, 2019
to October 31, 2020 to October 31, 2020
usD usD
Unrealized appreciation 641,812.47 641,812.47
Unrealized (depreciation) - -
Net 641,812.47 641,812.47
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PIMCO Income Strategy Fund (USD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020 (continued)

NOTE 17 RELATED PARTY TRANSACTIONS

All transactions with and/or fees paid disclosed elsewhere in these financial statements to the Trustee, Manager,
Counterparty, Administrator and Custodian are considered related party transactions due to having influence or control to
the Trust and Series Trust.

NOTE 18 SUBSEQUENT EVENT

There is no significant subsequent event.
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PIMCO Income Strategy Fund (USD)

Description Currency Quantity Cost Fair value % of net
(note 3) (note 3) assets

INVESTMENT FUNDS

BERMUDA

PIMCO BERMUDA INCOME FUND - A usb 17,054,670 170,757,618.32  171,399,430.79 98.00%
170,757,618.32  171,399,430.79 98.00%

TOTAL INVESTMENTS IN SECURITIES 170,757,618.32  171,399,430.79 98.00%

CASH AT BANKS 3,626,696.03 2.07%

OTHER NET ASSETS/(LIABILITIES) (130,078.80) (0.07%)

TOTAL NET ASSETS 174,896,048.02 100.00%

The accompanying notes form an integral part of these financial statements.
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INDUSTRIAL CLASSIFICATION OF INVESTMENTS
AS AT OCTOBER 31, 2020

(in % of net assets)

INVESTMENT FUNDS

98.00%

98.00%
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PIMCO Income Strategy Fund (USD)
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2020 10 31
50,401,459.20 4,198,946
16 969,958.30 80,807
51,371,417.50 4,279,753
2,080,251.98 173,306
38,119.24 3,176
87,102.90 7,257
83,259.50 6,936
53,660,151.12 4,470,427
(108,665.34) (9,053)
(82,745.68) (6,894)
(87,115.50) (7,258)
(278,526.52) (23,204)
53,381,624.60 4,447,223
4,009,803
1,371,348
9.95 829
9.85 821
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2019 11 18 2020 10 31

1,058,155.03 88,155

247.77 21

1,058,402.80 88,176
(71,352.51) (5,944)
(69,481.47) (5,789)
(17,669.40) (1,472)
(4,963.00) (413)
(277,925.28) (23,154)
(421,850.95) (35,144)
(24,814.83) (2,067)
(22,432.29) (1,869)
(27,070.50) (2,255)
(550.77) (46)
(14,029.95) (1,169)
(952,140.95) (79,323)

106,261.85 8,853
16 (918,991.52) (76,561)
472.25 39
(918,519.27) (76,522)

16 969,958.30 80,807
969,958.30 80,807

157,700.88 13,138
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16
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106,261.85

(918,991.52)
472.25

969,958.30

157,700.88

64,156,826.41
(10,804,070.55)
(128,832.14)

8,853
(76,561)

39

80,807

13,138

5,344,905
(900,087)
(10,733)

53,223,923.72

53,381,624.60

4,434,085

4,447,223



105/267

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2019 11 18
2020 10 31

5,058,828
(1,049,025)

4,009,803

1,445,521
(74,173)

1,371,348

9.95

39,879,857.38

9.85

13,501,767.22
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2019

2019
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2020

2020
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100

31

2019

106/267

13

2019

100

13

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

10



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2020 11 CcovID 19

coviD 19

107/267



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2020 10 31
0.702250

5,951.85

6,167.70

440.61

24,670.25

37,445.99

11 2,202.77
3,538.10

27,070.50

12 1,177.57
108,665.34

72,500
0.09

0.06

0.05

0.14

0.01
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0.56
0.85
10
11
8,000
0.05
12
0.01
10,000

13
50
14

2020 10 2020 16 0.01 11,332.66

2020 10 2020 14 0.01 12,106.26

2020 10 2020 13 0.01 12,387.26

2020 14 2020 17 0.01 12,425.88

2020 11 2020 14 0.01 12,911.58

2020 10 2020 15 0.01 13,093.58

2020 10 2020 15 0.01 13,564.48

2020 11 2020 14 0.01 13,714.48

2020 10 2020 15 0.01 13,658.48

2020 10 12 2020 10 15 0.01 13,637.48

128,832.14
15
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2020 10 31
16
2020 10 31
51,467.73
(970, 459.25)
(918,991.52)
2020 10 31
2019 11 18 2019 11 18
2020 10 31 2020 10 31
969,958.30 969,958.30
969,958.30 969,958.30
17
18
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2020 10 31

2020 10 31

5,137,142 50,401,459.20

51,371,417.50

96.23

50,401,459.20
50,401,459.20

96.23

96.23
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51,371,417.50
51,371,417.50
2,080,251.98

(70,044.88)
53,381,624.60

96.23

96.23
3.90

(0.13)

100.00
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PIMCO Income Strategy Fund (AUD)
STATEMENT OF NET ASSETS
AS AT OCTOBER 31, 2020

AUD
ASSETS
Investments in securities at cost value (note 3) 50,401,459.20
Unrealized appreciation/(depreciation) (note 16) 969,958.30
Investments in securities at fair value (note 3) 51,371,417.50
Cash and cash equivalents 2,080,251.98
Formation expenses (nhote 3) 38,119.24
Sales awaiting settlement 87,102.90
Receivable on subscriptions 83,259.50
Total Assets 53,660,151.12
LIABILITIES
Accrued expenses (note 4) (108,665.34)
Purchases awaiting settlement (82,745.68)
Payable on redemptions (87,115.50)
Total Liabilities (278,526.52)
TOTAL NET ASSETS 53,381,624.60
UNITS OUTSTANDING
AUD-A Class 4,009,803
AUD-M Class 1,371,348
NET ASSET VALUE PER UNIT
AUD-A Class 9.95
AUD-M Class 9.85

The accompanying notes form an integral part of these financial statements.
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PIMCO Income Strategy Fund (AUD)
STATEMENT OF OPERATIONS FOR THE PERIOD FROM
DATE OF COMMENCEMENT OF OPERATIONS
NOVEMBER 18, 2019 TO OCTOBER 31, 2020

AUD

INCOME
Dividends, net (note 3)

Interest on bank account

Total Income

EXPENSES

Administration fees (note 5)
Agent Company fees (note 6)
Amortization of formation expenses (note 3)
Custodian fees (note 7)
Distributor fees (note 8)
Investment Advisory fees (note 9)
Management Company fees (note 11)
Other fees

Professional fees

Sub-custodian fees (note 7)

Trustee fees (note 12)

Total Expenses

NET INVESTMENT INCOME

Net realized loss on investments (notes 3, 16)

Net realized gain on foreign exchange (note 3)

NET REALIZED LOSS FOR THE PERIOD

Change in net unrealized appreciation/depreciation:

- on investments (note 16)

INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS

1,058,155.03

247.77

1,058,402.80

(71,352.51)
(69,481.47)
(17,669.40)
(4,963.00)
(277,925.28)
(421,850.95)
(24,814.83)
(22,432.29)
(27,070.50)
(550.77)

(14,029.95)

(952,140.95)

106,261.85

(918,991.52)

472.25

(918,519.27)

969,958.30

969,958.30

157,700.88

The accompanying notes form an integral part of these financial statements.
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PIMCO Income Strategy Fund (AUD)
STATEMENT OF CHANGES IN NET ASSETS FOR THE PERIOD
FROM DATE OF COMMENCEMENT OF OPERATIONS
NOVEMBER 18, 2019 TO OCTOBER 31, 2020

AUD
NET ASSETS AT THE BEGINNING OF THE PERIOD -
NET INVESTMENT INCOME 106,261.85
Net realized loss on investments (notes 3, 16) (918,991.52)
Net realized gain on foreign exchange (note 3) 472.25
Change in net unrealized appreciation/depreciation:
- on investments (note 16) 969,958.30
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 157,700.88
Subscriptions 64,156,826.41
Redemptions (10,804,070.55)
Dividends (note 14) (128,832.14)

53,223,923.72

NET ASSETS AT THE END OF THE PERIOD 53,381,624.60

The accompanying notes form an integral part of these financial statements.
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PIMCO Income Strategy Fund (AUD)

Period from
November 18, 2019
(commencement of
operations) to
October 31, 2020

AUD-A Class

Number of

Number of

Number of

Number of

AUD-M Class

Number of

Number of

Number of

Number of

AUD-A Class

units

units

units

units

units

units

units

units

outstanding at the beginning of the period

issued

redeemed

outstanding at the end of the period

outstanding at the beginning of the period

issued

redeemed

outstanding at the end of the period

STATISTICAL INFORMATION

Net asset value per unit at the end of the period (expressed in AUD)

Total Net Assets (expressed in AUD)

AUD-M Class

Net asset value per unit at the end of the period (expressed in AUD)

Total Net Assets (expressed in AUD)

115/267

5,058,828

(1,049,025)

4,009,803
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9.95
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PIMCO Income Strategy Fund (AUD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020

NOTE 1  GENERAL

Nomura Cayman Trust (the "Trust") is an umbrella unit trust established by a trust deed under the Trusts Law of
the Cayman Islands dated September 13, 2019 (as supplemented or amended from time to time, the "Trust Deed")
executed by MUFG Fund Services (Cayman) Limited (the "Trustee™) and Global Funds Trust Company (the "Management
Company'). The Trust is registered with the Cayman Islands Monetary Authority (CIMA) as a Mutual Fund under the
Cayman Islands Mutual Funds Law (2020 Revision).

As at October 31, 2020, the Trust had the following Series Trusts:

- PIMCO Income Strategy Fund (AUD), established on September 13, 2019 (date of inception) and November 18, 2019
(date of commencement of operations), expressed in AUD with the following classes:

AUD-A Class Unit (expressed in AUD)
AUD-M Class Unit (expressed in AUD)

- PIMCO Income Strategy Fund (USD) was established on September 13, 2019 and expressed in USD. This is a separate
vehicle which was established on September 13, 2019 and presented into a separate set of financial statements.

The investment objective of PIMCO Income Strategy Fund (AUD) (the" Series Trust” ) is to seek maximum current
income. Long-term capital appreciation is a secondary objective.

The Series Trust seeks to achieve its investment objective principally by investing into the class NN (AUD) Units
of PIMCO Bermuda Income Fund D (the "Intermediate Fund"). The Intermediate Fund is a series trust of PIMCO
Bermuda Trust 11, an umbrella unit trust established under the laws of Bermuda as a multi-series trust (the
"Umbrella Trust'™).

The investment objective of the Intermediate Fund is to seek maximum current income. Long-term capital
appreciation is a secondary objective. The Intermediate Fund seeks to achieve its investment objective by
investing, under normal circumstances, substantially all of its assets in units of the PIMCO Bermuda Income Fund
(M) (the "Master Fund™) a separate series trust of the Umbrella Trust.

Through investment in the Intermediate Fund and in turn the Master Fund, the Series Trust mainly and
substantially invests in bonds and debt instruments issued in various countries (including emerging countries),
including but not limited to sovereign bonds, government agency bonds, corporate bonds, mortgage-related
securities, asset backed securities, high yield bonds, business loans (e.g., bank loans), and derivative
instruments and other equivalent financial instruments.
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PIMCO Income Strategy Fund (AUD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020 (continued)

NOTE 2  UNIT CAPITAL

Subscription of Units

Units are only available for subscriptions by Eligible Investors on each Subscription Day, (each Business Day
and/or such other day or days as the Trustee, following consultation with the Management Company, may from time
to time determine) at a price equal to the Net Asset Value per Unit of the applicable class of Units on the
Valuation Day falling on the relevant Subscription Day.

The Initial Price for AUD-A Class Unit and AUD-M Class Unit is AUD 10 per Unit.

The minimum initial subscription for Units per investor shall be 100 Units and thereafter in integral multiples
of 1 Unit, or such other amount of Units as may be determined by the Management Company in its discretion from
time to time.

Redemptions of Units

Units may be redeemed on each Redemption Day (each Business Day and/or such other day or days as the Trustee,
following consultation with the Management Company, may from time to time determine), at the request of the

holder of Units.

The Redemption Price per Unit of a class of Units is equal to the Net Asset Value per Unit of such class of Units

on the applicable Redemption Day.

The minimum number of Units that may be redeemed is 1 Unit.

Distribution

For AUD-A Class Units, the distributions will be declared on an annual basis in respect of each Distribution
Record date and for AUD-M Class Units, distributions will be declared on a monthly basis in respect of each

Distribution Record Date.

The Trustee may from time to time, upon the instructions of the Investment Adviser, determine to pay

distributions to Unitholders.
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PIMCO Income Strategy Fund (AUD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020 (continued)

NOTE 3  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements are presented in accordance with generally accepted accounting principles applicable to
investments funds in Luxembourg.

Valuation of the investments in securities, derivatives and other assets

(a) the value of any cash on hand or on deposit, bills, demand notes, accounts receivable, prepaid expenses, cash
dividends and interest declared or accrued and not yet received shall be deemed to be the full amount thereof
unless the Trustee shall have determined that any such deposit, bill, demand note or account receivable is not
worth the full amount thereof in which event the value thereof shall be deemed to be such value as the Trustee
shall deem to be the reasonable value thereof;

(b) except in the case of an interest in a Managed Fund to which paragraph (c) below applies, and subject as
provided in paragraphs (d), (e) and (F) below, all calculations based on the value of investments listed, quoted,
traded or dealt in on any stock exchange, commodities exchange, futures exchange or over the counter market shall
be made by reference to the last traded price on the principal exchange or market for such investments as at the
close of business in such place on the day as of which such calculation is to be made and where there is no stock
exchange, commodities exchange, futures exchange or over-the-counter market all calculations based on the value
of investments shall be made by reference to the fair market value for such investments determined by the Trustee
based on its valuation principles; provided always that if the Trustee in its discretion considers that the
prices ruling on an exchange or market other than the principal exchange or market provide in all the
circumstances a fairer criterion of value in relation to any such Investment, it may adopt such prices at fair
value;

(c) subject as provided in paragraphs (d), (e) and (F) below, the value of each interest in any Managed Fund
which is valued as at the same day as the Series Trust shall be the net asset value per unit, share or other
interest in such Managed Fund calculated as at that day or, if the Trustee so determines or if such Managed Fund
is not valued as at the same day as the Series Trust, shall be the last published net asset value per unit, share
or other interest in such Managed Fund (where available) or (if the same is not available) the last published
repurchase or bid price for such unit, share or other interest;

(d) if no net asset value, repurchase, or last traded price are available as provided in paragraphs (b) or (c)
above, the value of the relevant asset shall be determined from time to time in such manner as the Trustee or the
Management Company shall determine based on its valuation principles;

(e) for the purpose of ascertaining listed, quoted, traded or market dealing prices, the Trustee shall be
entitled to use and rely upon mechanised and/or electronic systems of valuation dissemination with regard to the
valuation of investments of the Series Trust and the prices provided by any such system shall be deemed to be the
last traded prices for the purpose of paragraph (b) above;

() notwithstanding the foregoing, the Trustee may, at its absolute discretion, permit some other method of

valuation to be used if, following consultation with the Management Company, it considers that such valuation
better reflects the fair value of the relevant Investment; and
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PIMCO Income Strategy Fund (AUD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020 (continued)

NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Valuation of the investments in securities, derivatives and other assets (continued)

(g) the value of any Investment (whether of a security or cash) denominated in a foreign currency shall be
converted into the Functional Currency at the rate agreed between the Management Company and the Trustee having
regard to any premium or discount which may be relevant and to costs of exchange.

Net realized gain/(loss) on sales of securities

The net realized gain/(loss) on the sale of securities is calculated on the basis of the average cost of the
securities sold.

Market Risk

On March 11, 2020 the COVID-19 outbreak was declared a pandemic by the World Health Organization. The situation
is dynamic with various cities and countries around the world responding in different ways to address the
outbreak. The rapid development and fluidity of the situation precludes any prediction as to its ultimate impact,

which may have a continued adverse impact on economic and market conditions and trigger a period of global

economic slowdown.

Management and the Trustee are monitoring developments relating to COVID-19 and are coordinating its operational
response based on existing business continuity plans and on guidance from global health organisations, relevant
government, and general pandemic response best practices.

Foreign exchange translation

The financial statements are expressed in AUD. Bank accounts, the investment portfolio and other assets or
liabilities expressed in currencies other than AUD are translated into AUD at the applicable exchange rates

prevailing at the end of the period.

Dividend income in currencies other than AUD is accounted for using the exchange rates prevailing at the ex-
dividend date.

Other income and expenses expressed in currencies other than AUD are translated into AUD at the applicable
exchange rates prevailing at transaction date.

Resulting realized and change in unrealized foreign exchange gains or losses are included in the statement of

operations and changes in net assets.

Applicable currency exchange rate used as at October 31, 2020 is as follows:

1AUD = 0.702250 USD
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PIMCO Income Strategy Fund (AUD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020 (continued)

NOTE 3  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Cost of investment securities

The cost of investment securities expressed in currencies other than AUD are translated into AUD at the
applicable exchange rate at the transaction date.

Dividend income

Dividend income is recognized in the statement of operations and changes in net assets on the date on which the
right to receive payment is established (ex-dividend date).

Formation expenses

Formation expenses are amortised over a period of three years.

NOTE 4  ACCRUED EXPENSES

AUD
Administration fees (note 5) 5,951.85
Agent Company fees (note 6) 6,167.70
Custodian fees (note 7) 440.61
Distributor fees (note 8) 24,670.25
Investment Advisory fees (note 9) 37,445.99
Management Company fees (note 11) 2,202.77
Other fees 3,538.10
Professional fees 27,070.50
Trustee fees (note 12) 1,177.57
TOTAL 108,665.34

NOTE 5  ADMINISTRATION FEES

The Administrator is entitled to receive, out of the assets of the Series Trust, an administration fee at the
rate per annum set out in table below, accrued on each Valuation Day, and calculated and payable monthly in
arrears, subject to a minimum annual fee of AUD 72,500.

The first AUD 200 million 0.09%
AUD 200 million - AUD 400 million 0.06%

Balance in excess of AUD 400 million 0.05%

The Administrator is also entitled to receive compensation, out of the assets of the Series Trust, for any
reasonable disbursements and any out-of-pocket expenses incurred for the account of the Series Trust.
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PIMCO Income Strategy Fund (AUD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020 (continued)

NOTE 6  AGENT COMPANY FEES
The Agent Company is entitled to receive, out of the assets of the Series Trust, an agent company®s fee in an
amount equal to 0.14% per annum of the Net Asset Value, calculated as at each Valuation Day and payable monthly

in arrears.

The Agent Company is also entitled to receive compensation, out of the assets of the Series Trust, out-of-pocket
expenses reasonably incurred for the account of the Series Trust.

NOTE 7  CUSTODIAN FEES

The Custodian is entitled to receive, out of the assets of the Series Trust, a fee equal to 0.01% per annum of

the Net Asset Value, calculated as at each Valuation Day and payable monthly in arrears.

The Custodian is also entitled to receive compensation, out of the assets of the Series Trust, for any reasonable
disbursements and any out-of-pocket expenses incurred for the account of the Series Trust.

The Series Trust is subject to the sub-custodian fees that are borne by the Series Trust.

NOTE 8 DISTRIBUTOR FEES

The Distributor is entitled to receive, out of the assets of the Series Trust, a distributor fee in an amount
equal to 0.56% per annum of the Net Asset Value, calculated as at each Valuation Day and payable monthly in
arrears.

NOTE 9  INVESTMENT ADVISORY FEES

The Investment Adviser is entitled to receive, out of the assets of the Series Trust, an investment advisory fee
in an amount equal to 0.85% per annum of the Net Asset Value, calculated as at each Valuation Day and payable

monthly in arrears.

The Investment Adviser is also entitled to receive compensation, out of the assets of the Series Trust, for any
reasonable disbursements and any out-of-pocket expenses incurred for the account of the Series Trust.

NOTE 10 INVESTMENT SUB-ADVISORY FEES

The fees and expenses of the Investment Sub-Adviser is paid by the Investment Adviser out of the Investment
Advisory Fee.
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PIMCO Income Strategy Fund (AUD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020 (continued)

NOTE 11 MANAGEMENT COMPANY FEES

The Management Company receives an initial set-up fee of AUD 8,000.

The Management Company is entitled to receive, out of the assets of the Series Trust, a management company fee in
an amount equal to 0.05% per annum of the Net Asset Value, calculated as at each Valuation Day and payable

monthly in arrears.

The Management Company is also entitled to receive compensation, out of the assets of the Series Trust, for any
reasonable disbursements and any out-of-pocket expenses incurred for the account of the Series Trust.

NOTE 12 TRUSTEE FEES

The Trustee is entitled to receive, out of the assets of the Series Trust, a fee of 0.01% per annum of the Net
Asset Value, calculated as at each Valuation Day and payable monthly in arrears, subject to an annual minimum fee
of USD 10,000.

The Trustee is also entitled to receive compensation, out of the assets of the Series Trust, for any reasonable
disbursements and any out-of-pocket expenses incurred for the account of the Series Trust.

NOTE 13 TAXATION

There are no income, corporation, capital gains or other taxes in effect in the Cayman Islands on the basis of
present legislation. The Trustee has received from the Governor-in-Cabinet of the Cayman Islands pursuant to the
Trusts Law of the Cayman Islands, an undertaking on behalf of the Trust that, for a period of 50 years from the
date of the creation of the Trust, no law hereafter enacted in the Cayman Islands imposing any taxes or duty to
be levied on income or capital assets, gains or appreciation or any tax in the nature of estate, duty or
inheritance tax will apply to any income or property of the Trust, or to the Trustee or Unitholders in respect of
any such property or income. No capital or stamp duties are levied in the Cayman Islands on the issue, transfer
or redemption of Units.
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PIMCO Income Strategy Fund (AUD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020 (continued)

NOTE 14 DIVIDENDS

For AUD-M Class dividends were paid as follows:

Ex-date Payment date Distribution rate Total amount Currency
01/10/2020 01/16/2020 0.01 11,332.66 AUD
02/10/2020 02/14/2020 0.01 12,106.26 AUD
03/10/2020 03/13/2020 0.01 12,387.26 AUD
04/14/2020 04/17/2020 0.01 12,425.88 AUD
05/11/2020 05/14/2020 0.01 12,911.58 AUD
06/10/2020 06/15/2020 0.01 13,093.58 AUD
07/10/2020 07/15/2020 0.01 13,564.48 AUD
08/11/2020 08/14/2020 0.01 13,714.48 AUD
09/10/2020 09/15/2020 0.01 13,658.48 AUD
10/12/2020 10/15/2020 0.01 13,637.48 AUD
128,832.14

Note 15 CHANGES IN PORTFOLIO

A detailed schedule of the portfolio changes for the period ended October 31, 2020 is available free of charge
upon request at the registered office of the Administrator of the Trust.

Note 16 REALIZED GAIN/(LOSS) AND CHANGE IN UNREALIZED APPRECIATION/DEPRECIATION ON INVESTMENTS

Realized gain/(loss) on investments for the period ended October 31, 2020 can be analysed as follows:

AUD
Realized gain on investments 51,467.73
Realized loss on investments (970,459.25)
Net realized loss on investments (918,991.52)

Change in unrealized appreciation/depreciation on investments for the period ended October 31, 2020 can be
analysed as follows:

Unrealized appreciation/ Change in unrealized
(depreciation) for the period appreciation/depreciation
from date of commencement of  for the period from date of
operations commencement of operations

November 18, 2019 November 18, 2019

to October 31, 2020 to October 31, 2020

AUD AUD

Unrealized appreciation 969,958.30 969,958.30
Unrealized (depreciation) - -
Net 969,958.30 969,958.30

123/267



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

PIMCO Income Strategy Fund (AUD)
NOTES TO THE FINANCIAL STATEMENTS AS AT OCTOBER 31, 2020 (continued)

NOTE 17 RELATED PARTY TRANSACTIONS

All transactions with and/or fees paid disclosed elsewhere in these financial statements to the Trustee, Manager,
Counterparty, Administrator and Custodian are considered related party transactions due to having influence or control to
the Trust and Series Trust.

NOTE 18 SUBSEQUENT EVENT

There is no significant subsequent event.
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PIMCO Income Strategy Fund (AUD)
STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT OCTOBER 31, 2020 (expressed in AUD)

Description Currency Quantity Cost Fair value % of net
(note 3) (note 3) assets
INVESTMENT FUNDS
BERMUDA
PIMCO BERMUDA INCOME FUND - D AUD 5,137,142 50,401,459.20 51,371,417.50 96.23%
50,401,459.20 51,371,417.50 96.23%
TOTAL INVESTMENTS IN SECURITIES 50,401,459.20 51,371,417.50 96.23%
CASH AT BANKS 2,080,251.98 3.90%
OTHER NET ASSETS/(LIABILITIES) (70,044.88) (0.13%)
TOTAL NET ASSETS 53,381,624.60 100.00%

The accompanying notes form an integral part of these financial statements.
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INDUSTRIAL CLASSIFICATION OF INVESTMENTS
AS AT OCTOBER 31, 2020

(in % of net assets)

INVESTMENT FUNDS

96.23%

96.23%
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PRINCIPAL VALUE
AMOUNT (000s)
(000s)

INVESTMENTS IN SECURITIES 131.6%
BANK LOAN OBLIGATIONS 6.4%
Advanz Pharma Corp.
6.500% due 09/06/2024 $ 41,828 $ 40,713
Al Convoy (Luxembourg) Sarl
3.750% due 01/17/2027 EUR 1,000 1,145
4.500% due 01/17/2027 $ 644 634
Alphabet Holding Co., Inc.
3.648% due 09/26/2024 485 471
Altica France S.A.
4.237% due 08/14/2026 5,292 5,150
American Builders & Contractors Supply Co., Inc.
2.148% due 01/15/2027 1,485 1,444
Ancestry.com Operations, Inc.
4.400% due 08/27/2026 2,046 2,045
4.750% due 10/19/2023 396 396
APi Group DE, Inc.
2.648% due 10/01/2026 4,566 4,478
Aramark Intermediate HoldCo Corp.
1.898% due 03/11/2025 933 894
Avantor Funding, Inc.
3.250% due 11/21/2024 215 214
Avolon TLB Borrower 1 (U.S.) LLC
2.250% due 02/12/2027 7,127 6,831
AWAS Leasing 2011-1 Ltd.
4.870% due 10/02/2021 (k) 510 514
Axalta Coating Systems Dutch Holding B BV
1.970% due 06/01/2024 400 389
Azalea TopCo, Inc.
3.648-3.714% due 07/24/2026 2,292 2,214
Banijay Entertainment SAS
3.890% due 03/01/2025 384 373
Bausch Health Cos., Inc.
2.899% due 11/27/2025 1,408 1,376
3.149% due 06/02/2025 834 816
Beacon Roofing Supply, Inc.
2.398% due 01/02/2025 1,082 1,050
Boeing Co.
1.500% due 02/07/2022 7,000 6,851
Bway Holdings Co.
3.480% due 04/03/2024 377 354
Caesars Resort Collection LLC
2.898% due 12/23/2024 12,218 11,490
4.648-4.651% due 07/21/2025 7,412 7,188
Camelot U.S. Acquisition 1 Co.
3.148% due 10/30/2026 199 194
Carnival Corp.
7.500% due 06/30/2025 EUR 10,574 11,998
8.500% due 06/30/2025 $ 21,845 22,009
Castlelake Aircraft Structured Trust
0.148% due 07/12/2024 2,310 2,147
CenturyLink, Inc.
2.398% due 03/15/2027 2,377 2,292
Charter Communications Operating LLC
1.900% due 02/01/2027 5,498 5,366
CityCenter Holdings LLC
3.000% due 04/18/2024 290 274
Commscope, Inc.
3.398% due 04/06/2026 3,960 3,828
Core & Main LP
3.750% due 08/01/2024 310 303
CSC Holdings LLC
2.648% due 04/15/2027 2,842 2,758
Dell International LLC
2.750% due 09/19/2025 2,666 2,643
Delta Air Lines, Inc.
5.750% due 04/29/2023 4,188 4,182
Diamond Resorts International, Inc.
4.750% due 09/02/2023 5,426 4,884
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Elanco Animal Health, Inc.
1.899% due 08/01/2027 $
Envision Healthcare Corp.
3.898% due 10/10/2025
EyeCare Partners LLC
3.750-3.898% due 02/18/2027
Forest City Enterprises LP
3.648% due 12/08/2025
Froneri International Ltd.
2.398% due 01/31/2027
2.648% due 01/31/2027
Frontier Communications Corp.
6.000% due 06/15/2024 $
Genesee & Wyoming, Inc.

2.220% due 12/30/2026

Golden Nugget, Inc.

3.250% due 10/04/2023

Gray Television, Inc.

2.649% due 01/02/2026

GreenSky Holdings LLC

3.438% due 03/31/2025

HCA, Inc.

1.898% due 03/13/2025

1.898% due 03/18/2026

Hilton Worldwide Finance LLC
1.899% due 06/22/2026
iHeartCommunications, Inc.
3.148% due 05/01/2026
Ingersoll-Rand Services Co.
1.898% due 03/01/2027

Intelsat Jackson Holdings S.A.
3.600-6.500% due 07/13/2022
8.000% due 11/27/2023

8.625% due 01/02/2024

Igvia, Inc.

1.898% due 01/17/2025

IRB Holding Corp.

3.750% due 02/05/2025

Jefferies Finance LLC

3.188% due 06/03/2026

KFC Holding Co.

1.897% due 04/03/2025

Lealand Finance Co. BV

3.148% due 06/30/2024

4_148% due 06/30/2025

Marriott Ownership Resorts, Inc.
1.898% due 08/29/2025

Meredith Corp.

2.648% due 01/31/2025

Messer Industries GmbH

2.720% due 03/01/2026

MH Sub I LLC

3.648% due 09/13/2024

NASCAR Holdings LLC

2.902% due 10/19/2026

Nexstar Broadcasting, Inc.
2.402% due 01/17/2024

Nielsen Finance LLC

2.147% due 10/04/2023

NMG Holding Co., Inc.

13.000% due 09/25/2025

Nouryon Finance BV

3.145% due 10/01/2025

Pacific Gas & Electric Co.
2.188% due 06/30/2021

2.438% due 01/03/2022

Pactiv Evergreen, Inc.

2.898% due 02/05/2023

Parexel International Corp.
2.898% due 09/27/2024

EUR
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(000s) (000s)
2,878 $ 2,820
15,080 10,854
1,308 1,239
2,162 2,101
2,456 2,374
2,800 3,186
17,129 16,855
1,519 1,489
27 24
1,444 1,416
4,778 4,551
2,917 2,908
810 808
9,745 9,263
148,702 139,935
2,263 2,192
6,122 6,174
14,449 14,573
10,100 10,222
9,894 9,752
682 651
925 900
1,056 1,038
261 216
559 367
1,281 1,223
637 618
1,359 1,327
980 950
2,965 2,894
243 237
386 378
11,958 12,481
4,180 4,062
2,800 2,796
2,800 2,784
68 67
352 339



PRINCIPAL
AMOUNT
(000s)
PetSmart, Inc.
4.500% due 03/11/2022 $ 5,215
Playtika Holding Corp.

7.000% due 12/10/2024 25,572
Ply Gem Midco, Inc.

3.895% due 04/12/2025 4,801
Prestige Brands, Inc.

2.148% due 01/26/2024 41
Pug LLC

3.648% due 02/12/2027 804
Refinitiv U.S. Holdings, Inc.

3.250% due 10/01/2025 EUR 15,879
3.398% due 10/01/2025 $ 13,136
Regionalcare Hospital Partners Holdings, Inc.
3.898% due 11/16/2025 1,200
Reynolds Consumer Products LLC

1.898% due 02/04/2027 1,241
RPI Intermediate Finance Trust

1.898% due 02/11/2027 1,725
SBA Senior Finance Il LLC

1.900% due 04/11/2025 489
Sequa Mezzanine Holdings LLC

1.000% due 07/23/2025 19,198

5.000% due 04/28/2024 678

7.750% due 11/28/2023 12,817
Serta Simmons Bedding LLC

4.500% due 11/08/2023 193
Sigma Holdco BV

3.500% due 07/02/2025 EUR 3,670
Sinclair Television Group, Inc.

2.650% due 09/30/2026 $ 1,183
Sotera Health Holdings LLC

5.500% due 12/11/2026 3,204
SS&C Technologies Holdings, Inc.

1.898% due 04/16/2025 4,400
State of Rio De Janeiro

6.024% due 12/20/2020 6,716
Sunshine Luxembourg VII SARL

3.750% due 10/01/2026 EUR 1,630
5.250% due 10/01/2026 $ 4,092
Syniverse Holdings, Inc.

6.000% due 03/09/2023 35,855

U.S. Renal Care, Inc.
5.188% due 06/26/2026 2,195
Univision Communications, Inc.

3.750% due 03/15/2024 46,631
Valaris PLC

8.000% due 08/17/2021 652
VFH Parent LLC

3.145% due 03/01/2026 329
VICI Properties 1 LLC

1.896% due 12/20/2024 3,627
Westmoreland Coal Co.

15.000% due 03/15/2029 651
Westmoreland Mining Holdings LLC

9.250% due 03/15/2022 128
Whatabrands LLC

2.897% due 07/31/2026 477
WHLN FIRST MTG CO LEND 2 ASSET HOTEL

2.565% due 02/09/2021 (k) 45,000
3.890% due 08/01/2021 79,000
Windstream Services Il LLC

7.250% due 09/21/2027 1,127
Wyndham Hotels & Resorts, Inc.

1.898% due 05/30/2025 2,450
Zayo Group Holdings, Inc.

3.148% due 03/09/2027 10,348

Total Bank Loan Obligations
(Cost $790,753)

VALUE
(000s)

5,179
25,641
4,725
a1

706

18,248
12,967

1,167
1,220
1,719
475
18,286
542
12,229
101
4,148
1,150
3,201
4,284
6,745

1,861
4,056

28,116
2,112
45,257
649
326
3,496
326
119
466

44,579
79,067

1,068

2,339

10,000

782,583
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PRINCIPAL VALUE
AMOUNT (000s)
(000s)

CORPORATE BONDS & NOTES 36.7%
BANKING & FINANCE 18.7%
AerCap lIreland Capital DAC
3.500% due 05/26/2022 $ 150 152
AGFC Capital Trust I
1.987% due 01/15/2067 2,200 831
AlIB Group PLC
2.875% due 05/30/2031 EUR 6,600 7,746
4.263% due 04/10/2025 $ 12,800 13,796
6.250% due 06/23/2025 (b)(c) EUR 2,461 2,892
Ally Financial, Inc.
3.875% due 05/21/2024 $ 3,074 3,309
4.250% due 04/15/2021 4,660 4,733
8.000% due 11/01/2031 2,889 3,993
Alpha Bank AE
2.500% due 02/05/2023 EUR 3,450 4,205
Altarea S.C.A.
1.875% due 01/17/2028 7,400 8,315
Ambac LSNI LLC
6.000% due 02/12/2023 $ 10,706 10,666
Annington Funding PLC
2.646% due 07/12/2025 GBP 1,300 1,799
Army Hawaii Family Housing Trust Certificates
0.548% due 06/15/2050 $ 8,100 6,262
Aroundtown S.A.
0.375% due 09/23/2022 EUR 2,000 2,341
1.500% due 05/28/2026 6,200 7,497
5.375% due 03/21/2029 $ 11,300 13,177
Assurant, Inc.
4.200% due 09/27/2023 574 622
Atrium European Real Estate Ltd.
3.000% due 09/11/2025 EUR 3,800 4,335
3.625% due 10/17/2022 350 414
Avolon Holdings Funding Ltd.
2.875% due 02/15/2025 $ 3,894 3,677
3.250% due 02/15/2027 1,020 934
5.500% due 01/15/2023 3,146 3,217
Banca Carige SpA
0.913% due 02/25/2021 EUR 22,800 26,593
1.189% due 10/25/2021 44,700 52,379
Banca Monte dei Paschi di Siena SpA
0.875% due 10/08/2026 3,900 4,753
Banco Bilbao Vizcaya Argentaria S.A.
8.875% due 04/14/2021 (b)(c) 11,400 13,615
Banco Bradesco S.A.
2.850% due 01/27/2023 $ 4,714 4,788
3.200% due 01/27/2025 3,400 3,443
Banco BTG Pactual S.A.
4.500% due 01/10/2025 4,400 4,477
Banco de Credito del Peru
4._650% due 09/17/2024 PEN 16,400 4,801
Banco Espirito Santo S.A.
2.625% due 05/08/2049 (d) EUR 3,100 560
Banco Santander S.A.
1.344% due 04/12/2023 $ 800 804
3.848% due 04/12/2023 1,200 1,284
4_750% due 03/19/2025 (b)(c) EUR 4,200 4,317
6.250% due 09/11/2021 (b)(c) 17,400 19,926
Bank of China Ltd.
0.000% due 04/17/2021 3,020 3,519
Bank of Ireland Group PLC
7.500% due 05/19/2025 (b)(c) 15,057 18,526
Bank of Nova Scotia
4.900% due 06/04/2025 (b)(c) $ 1,681 1,759
Barclays Bank PLC
7.625% due 11/21/2022 (b) 21,655 23,860
Barclays PLC
1.375% due 01/24/2026 EUR 800 953
1.660% due 05/16/2024 $ 8,400 8,451
1.710% due 02/15/2023 8,100 8,142
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.849% due 01/10/2023

.375% due 10/06/2023

_125% due 01/17/2024

.250% due 02/12/2027

.250% due 01/17/2033

.375% due 04/02/2025

.684% due 01/10/2023

.337% due 01/10/2028

.338% due 05/16/2024

.375% due 01/12/2026

.610% due 02/15/2023

.972% due 05/16/2029

.875% due 09/15/2024 (b)(c)
.125% due 12/15/2025 (b)(c)
.375% due 12/15/2025 (b)(c)
.125% due 06/15/2025 (b)(c)
.250% due 03/15/2023 (b)(c)
.750% due 09/15/2023 (b)(c)
.875% due 03/15/2022 (b)(c)
.875% due 09/15/2022 (b)(c)
.000% due 12/15/2020 (b)(c)
.000% due 06/15/2024 (b)(c)
Bevco Lux Sarl

1.750% due 02/09/2023

BGC Partners, Inc.

3.750% due 10/01/2024
4.375% due 12/15/2025
5.125% due 05/27/2021

PONNNNVOOUARARARARAWDWWWW®WNR

GBP

EUR

GBP

GBP

GBP

EUR

EUR

$

PRINCIPAL
AMOUNT
(000s)

5,100

1,464
1,700
400

$

Blackstone Property Partners Europe Holdings Sarl

0.500% due 09/12/2023
1.400% due 07/06/2022
1.750% due 03/12/2029

BNP Paribas S.A.

4.400% due 08/14/2028
7.625% due 03/30/2021 (b)(c)
BOC Aviation Ltd.

1.264% due 05/02/2021
1.358% due 09/26/2023
2.375% due 09/15/2021
Brighthouse Financial, Inc.
3.700% due 06/22/2027
Brookfield Finance, Inc.
4.700% due 09/20/2047

CA Immobilien Anlagen AG
1.000% due 10/27/2025
Cantor Fitzgerald LP
4._875% due 05/01/2024

CBL & Associates LP

4.600% due 10/15/2024
5.950% due 12/15/2026
China Construction Bank Corp.
0.092% due 09/24/2021

CIT Bank N.A.

2.969% due 09/27/2025

CIT Group, Inc.

4.125% due 03/09/2021
5.000% due 08/15/2022
5.000% due 08/01/2023
Cooperatieve Rabobank UA
6.625% due 06/29/2021 (b)(c)

Corestate Capital Holding S_A.

3.500% due 04/15/2023 (m)
CPI Property Group S.A.
1.625% due 04/23/2027
2.750% due 05/12/2026
2.750% due 01/22/2028
4.750% due 03/08/2023

EUR

EUR

EUR

EUR

GBP

2,200
2,900
2,200

1,200
600

3,380
1,900

570
1,288
3,038
3,800

501

7
2,416

2,000
2,800
914
8,665
3,896
12,800
39,300
5,700
4,800

800
15,100

VALUE
(000s)

1,008
9,710
36,726
24,432
4,092
887
1,344
789
5,810
5,811
6,705
3,047
5,020
7,853
2,792
7,068
22,346
13,481
1,241
10,693
12,395
10,515

6,125
1,484
1,748

406
2,568
3,433
2,593

1,405
608

3,371
1,867

574
1,359
3,535
4,428

548

28
912

2,332
2,896
922
9,165
4,205
15,354
34,792
6,484
5,817

1,021
16,071
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Credit Agricole S.A.

7.875% due 01/23/2024 (b)(c)
Credit Suisse AG

6.500% due 08/08/2023 (b)
Credit Suisse Group AG
1.489% due 06/12/2024

.593% due 09/11/2025

.997% due 12/14/2023

.869% due 01/12/2029

.207% due 06/12/2024

.282% due 01/09/2028

.250% due 09/12/2025 (b)(c)
7.500% due 07/17/2023 (b)(c)

~Nh_, BN

Ooooooooooooooooooad

Credit Suisse Group Funding Guernsey Ltd.

3.750% due 03/26/2025
CTR Partnership LP
5.250% due 06/01/2025
CyrusOne LP

1.450% due 01/22/2027
Deutsche Bank AG
0.375% due 01/18/2021
1.031% due 01/22/2021
.375% due 09/03/2026
.470% due 11/16/2022
.481% due 02/27/2023
.539%% due 02/04/2021
.625% due 02/12/2021
.625% due 01/20/2027
.875% due 02/14/2022
.625% due 12/16/2024
.150% due 01/22/2021
.300% due 11/16/2022
.547% due 09/18/2031
.950% due 02/27/2023
.961% due 11/26/2025
.250% due 10/14/2021
EPR Properties

4.500% due 06/01/2027
4.750% due 12/15/2026
4.950% due 04/15/2028
Equinix, Inc.

2.875% due 02/01/2026
Equitable Holdings, Inc.
5.000% due 04/20/2048
Eurobank S.A.

2.750% due 11/02/2020
Fairfax Financial Holdings Ltd.
4.625% due 04/29/2030
4.850% due 04/17/2028
Fastighets AB Balder
1.125% due 03/14/2022
1.875% due 03/14/2025
1.875% due 01/23/2026
First Abu Dhabi Bank PJSC
1.180% due 04/16/2022
GE Capital Funding LLC
4.400% due 05/15/2030

PWWWWWNRRREREPE PP

GE Capital International Funding Company Unlimited Co.

4.418% due 11/15/2035

GE Capital UK Funding Unlimited Co.

4.125% due 09/13/2023

Globalworth Real Estate Investments Ltd.

2.875% due 06/20/2022

3.000% due 03/29/2025

GLP Capital LP

5.250% due 06/01/2025

5.300% due 01/15/2029

Goodman U.S. Finance Three LLC
3.700% due 03/15/2028
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PRINCIPAL VALUE
AMOUNT (000s)

(000s)
$ 296 $ 327
10,885 12,300
2,250 2,272
6,100 6,397
2,600 2,711
31,650 35,271
3,000 3,245
6,700 7,592
1,100 1,193
5,300 5,631
1,500 1,662
504 521
EUR 1,500 1,752
74,100 86,399
$ 12,700 12,700
EUR 9,100 10,647
$ 200 199
2,100 2,076
5,310 5,316
EUR 12,800 14,980
13,900 16,403
9,500 11,276
GBP 5,600 7,431
$ 10,000 10,049
100 104
7,400 7,537
1,920 2,023
13,460 14,406
17,440 17,940
3,650 3,268
256 233
1,132 1,019
EUR 7,675 9,098
$ 184 220
EUR 1,000 1,165
$ 1,456 1,560
1,456 1,586
EUR 1,887 2,224
1,100 1,332
1,470 1,783
$ 11,184 11,221
16,400 17,947
1,800 1,949
GBP 200 278
EUR 1,100 1,302
400 469
$ 650 712
3,142 3,517
2,324 2,511



PRINCIPAL
AMOUNT
(000s)
Grainger PLC
3.000% due 07/03/2030 GBP 2,800

3.375% due 04/24/2028 1,300
Growthpoint Properties International Pty Ltd.

5.872% due 05/02/2023 $ 1,600
Horse Gallop Finance Ltd.
3.250% due 05/30/2022 10,200

Host Hotels & Resorts LP
4.000% due 06/15/2025 200
Howard Hughes Corp.

5.375% due 03/15/2025 2,932
HSBC Holdings PLC

1.270% due 05/18/2024 2,000
1.480% due 03/11/2025 18,600
2.633% due 11/07/2025 28,173
2.848% due 06/04/2031 3,300
3.000% due 05/29/2030 GBP 3,900
3.973% due 05/22/2030 $ 14,100
4.041% due 03/13/2028 700
4.300% due 03/08/2026 500
4.750% due 07/04/2029 (b)(c) EUR 2,800
5.875% due 09/28/2026 (b)(c) GBP 6,800
6.000% due 09/29/2023 (b)(c) EUR 6,600

6.000% due 05/22/2027 (b)(c) $ 700

6.500% due 03/23/2028 (b)(c) 10,070
Hudson Pacific Properties LP

3.950% due 11/01/2027 363
Hunt Cos., Inc.

6.250% due 02/15/2026 462
IMMOFINANZ AG

2.500% due 10/15/2027 EUR 26,000
2.625% due 01/27/2023 9,600
InCaps Funding I Ltd.

2.241% due 06/01/2033 $ 11,447
2.246% due 06/01/2033 3,113

Industrial & Commercial Bank of China Ltd.

0.993% due 11/08/2020 2,000
ING Groep NV

5.750% due 11/16/2026 (b)(c) 5,400
International Lease Finance Corp.

8.625% due 01/15/2022 3,201
Intesa Sanpaolo SpA

7.000% due 01/19/2021 (b)(c) EUR 2,600

KBC Group NV (b)
4.250% due 10/24/2025 (c) 600

4.750% due 09/05/2169 1,000
Kennedy Wilson Europe Real Estate Ltd.

3.250% due 11/12/2025 1,400
3.950% due 06/30/2022 GBP 800
Kennedy-Wilson, Inc.

5.875% due 04/01/2024 $ 1,395
Ladder Capital Finance Holdings LLLP

4.250% due 02/01/2027 803
LeasePlan Corp. NV

0.125% due 09/13/2023 EUR 6,600
Legal & General Group PLC

5.625% due 03/24/2031 (b)(c) GBP 1,910

Life Storage LP
3.875% due 12/15/2027 $ 611
LifeStorage LP

3.500% due 07/01/2026 1,200
Lloyds Banking Group PLC

2.250% due 10/16/2024 GBP 600
3.500% due 04/01/2026 EUR 7,450
3.574% due 11/07/2028 $ 5,600
4.000% due 03/07/2025 AUD 3,500
4.375% due 03/22/2028 $ 2,200
4.550% due 08/16/2028 4,600
4.947% due 06/27/2025 (b)(c) EUR 2,011
5.125% due 12/27/2024 (b)(c) GBP 1,400

VALUE
(000s)

3,821
1,819

1,670
10,485
208
2,943

2,003
18,629
29,538

3,429

5,451
15,826

782
569

3,290

9,106

8,162

726
10,788

391
445

29,850
11,356

10,417
2,833

2,000
5,631
3,432
3,041

674
1,196

1,604
1,042

1,348

696
7,595
2,530

682
1,350

807
9,781
6,155
2,692
2,554
5,437

2,337
1,790
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PRINCIPAL VALUE
AMOUNT (000s)
(000s)

7.500% due 06/27/2024 (b)(c) $ 2,700 $ 2,854
7.500% due 09/27/2025 (b)(c) 7,700 8,303
7.625% due 06/27/2023 (b)(c) GBP 10,711 14,499
7.875% due 06/27/2029 (b)(c) 4,600 6,874
Logicor Financing Sarl
0.750% due 07/15/2024 EUR 800 943
1.500% due 11/14/2022 3,240 3,870
1.625% due 07/15/2027 800 967
2.250% due 05/13/2025 2,400 2,986
2.750% due 01/15/2030 GBP 500 663
3.250% due 11/13/2028 EUR 586 788
MDGH-GMTN BV
3.950% due 05/21/2050 $ 3,500 4,025
Mitsubishi UFJ Lease & Finance Co. Ltd.
2.652% due 09/19/2022 1,100 1,135
MPT Operating Partnership LP
2.550% due 12/05/2023 GBP 2,400 3,110
3.692% due 06/05/2028 2,400 3,157
Nationwide Building Society
3.622% due 04/26/2023 $ 3,020 3,140
3.766% due 03/08/2024 5,200 5,521
3.960% due 07/18/2030 5,600 6,309
4.302% due 03/08/2029 12,500 14,157
5.750% due 06/20/2027 (b)(c) GBP 6,850 9,134
5.875% due 12/20/2024 (b)(c) 1,600 2,135
Natwest Group PLC
1.750% due 05/15/2023 $ 3,674 3,699
1.775% due 06/25/2024 1,400 1,412
2.000% due 03/08/2023 EUR 4,000 4,768
2.000% due 03/04/2025 23,650 28,825
2.500% due 03/22/2023 27,000 33,133
3.125% due 03/28/2027 GBP 3,200 4,444
3.498% due 05/15/2023 $ 5,114 5,315
3.875% due 09/12/2023 8,100 8,748
4.269% due 03/22/2025 11,500 12,602
4.445% due 05/08/2030 17,600 20,320
4.519% due 06/25/2024 400 434
4.800% due 04/05/2026 2,300 2,673
5.076% due 01/27/2030 16,500 19,751
6.000% due 12/29/2025 (b)(c) 17,700 18,358
8.000% due 08/10/2025 (b)(c) 12,660 14,199
8.625% due 08/15/2021 (b)(c) 13,400 13,860
NatWest Markets PLC
0.625% due 03/02/2022 EUR 300 352
3.625% due 09/29/2022 $ 18,100 19,062
Navient Corp.
5.625% due 08/01/2033 1,468 1,261
5.875% due 03/25/2021 14,903 15,094
6.500% due 06/15/2022 4,990 5,102
6.625% due 07/26/2021 3,990 4,077
7.250% due 01/25/2022 6,298 6,514
NE Property BV
1.875% due 10/09/2026 EUR 7,600 8,186
2.625% due 05/22/2023 (m) 3,100 3,665
Newmark Group, Inc.
6.125% due 11/15/2023 $ 2,334 2,472
Omega Healthcare Investors, Inc.
3.625% due 10/01/2029 1,682 1,699
OneMain Finance Corp.
5.625% due 03/15/2023 29,772 31,093
6.125% due 05/15/2022 15,903 16,599
6.125% due 03/15/2024 2,832 2,981
6.875% due 03/15/2025 3,141 3,461
7.750% due 10/01/2021 2,948 3,095
Ontario Teachers® Cadillac Fairview Properties Trust
3.125% due 03/20/2022 696 714
Park Aerospace Holdings Ltd.
3.625% due 03/15/2021 18,709 18,727
4.500% due 03/15/2023 9,522 9,635
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5.250% due 08/15/2022 $
5.500% due 02/15/2024

Physicians Realty LP

3.950% due 01/15/2028

Preferred Term Securities XVIII Ltd.
0.617% due 09/23/2035

Preferred Term Securities XXIV Ltd.
0.550% due 03/22/2037

0.630% due 03/22/2037

Preferred Term Securities XXV Ltd.
0.540% due 06/22/2037

Preferred Term Securities XXVI Ltd.
0.550% due 09/22/2037

QNB Finance Ltd.

1.311% due 02/12/2022

3.500% due 03/28/2024

Regency Centers LP

3.700% due 06/15/2030

Sabra Health Care LP

3.900% due 10/15/2029

4.800% due 06/01/2024

Sagax AB

1.125% due 01/30/2027 EUR
2.000% due 01/17/2024

2.250% due 03/13/2025

Samhal Isbyggnadsbolaget i Norden AB
1.000% due 08/12/2027

1.125% due 09/04/2026

Santander Holdings USA, Inc.

3.400% due 01/18/2023 $
3.500% due 06/07/2024

4.400% due 07/13/2027

4.500% due 07/17/2025

Santander UK Group Holdings PLC

0.357% due 03/27/2024 EUR
2.920% due 05/08/2026 GBP
3.373% due 01/05/2024 $
3.625% due 01/14/2026 GBP
3.823% due 11/03/2028 $

6.750% due 06/24/2024 (b)(c) GBP
7.375% due 06/24/2022 (b)(c)

SBA Communications Corp.

3.875% due 02/15/2027 $
Sberbank of Russia Via SB Capital S.A.
5.717% due 06/16/2021

6.125% due 02/07/2022

SELP Finance Sarl

1.500% due 11/20/2025 EUR
SL Green Operating Partnership LP
3.250% due 10/15/2022 $

SL Green Realty Corp.

4.500% due 12/01/2022

SMBC Trust Account

1.430% due 04/09/2021
Societe Generale S.A. (b)(c)
6.750% due 04/06/2028
7.375% due 10/04/2023
Society of Lloyd"s

4.750% due 10/30/2024 GBP
Standard Chartered PLC
1.368% due 01/20/2023 $

1.450% due 09/10/2022

4.247% due 01/20/2023
Starwood Property Trust, Inc.
3.625% due 02/01/2021

4.750% due 03/15/2025

5.000% due 12/15/2021

STORE Capital Corp.

4.500% due 03/15/2028

4.625% due 03/15/2029

PRINCIPAL
AMOUNT
(000s)
50,324

2,055

918
165

1,218
4,830

28,198
29,889

66,400
7,200

1,720

410
564

3,600
1,600
6,800

2,500
2,410

14,048
2,000
1,284
3,000

1,500
720
33,908
1,900
3,400
16,610
7,500

1,855

900
10,400

700
234
1,420
5,000

1,511
8,200

500

2,470
8,100
4,700

8,000
691
500

830
187

$

VALUE
(000s)

51,846
2,126

964
158

1,053
3,574

22,700
26,452

66,521
7,668

1,882

414
595

4,199
1,933
8,359

2,881
2,845

14,753
2,155
1,434
3,331

1,735
986
35,522
2,698
3,764
22,617
10,072

1,887

924
10,952

855
239
1,485
4,998

1,590
8,449

707

2,478
8,127
4,877

8,005
672
499

894
203
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PRINCIPAL VALUE
AMOUNT (000s)
(000s)
Summit Properties Ltd.
2.000% due 01/31/2025 EUR 1,100 1,217
Svenska Handelsbanken AB (b)(c)
4.375% due 03/01/2027 4,200 4,260
4._750% due 03/01/2031 6,600 6,827
Tesco Property Finance 2 PLC
6.052% due 10/13/2039 GBP 4,646 7,963
Tesco Property Finance 3 PLC
5.744% due 04/13/2040 164 281
Tesco Property Finance 4 PLC
5.801% due 10/13/2040 399 692
Tesco Property Finance 6 PLC
5.411% due 07/13/2044 2,571 4,327
TP ICAP PLC
5.250% due 01/26/2024 2,100 2,919
5.250% due 05/29/2026 3,300 4,766
U.S. Capital Funding VI Ltd.
0.504% due 07/10/2043 $ 26,609 23,017
UBS AG (b)
4.750% due 02/12/2026 EUR 6,800 8,004
5.125% due 05/15/2024 $ 900 991
7.625% due 08/17/2022 6,000 6,685
UBS Group AG
4.125% due 09/24/2025 2,670 3,038
4.125% due 04/15/2026 1,000 1,148
4.253% due 03/23/2028 1,400 1,620
5.750% due 02/19/2022 (b)(c) EUR 3,200 3,863
7.000% due 02/19/2025 (b)(c) $ 200 224
UniCredit SpA
7.830% due 12/04/2023 72,590 85,162
Unique Pub Finance Co. PLC
5.659% due 06/30/2027 GBP 1,823 2,453
7.395% due 03/28/2024 1,886 2,518
Uniti Group LP
6.000% due 04/15/2023 $ 2,500 2,537
7.875% due 02/15/2025 19,582 20,806
VICI Properties LP
3.500% due 02/15/2025 4,784 4,811
3.750% due 02/15/2027 4,866 4,887
4.125% due 08/15/2030 5,684 5,762
4.250% due 12/01/2026 3,600 3,666
4.625% due 12/01/2029 3,600 3,747
Voyager Aviation Holdings LLC
9.000% due 08/15/2021 3,693 1,819
Welltower, Inc.
4.250% due 04/15/2028 429 488
WP Carey, Inc.
3.850% due 07/15/2029 282 312
WPC Eurobond BV
1.350% due 04/15/2028 EUR 6,800 8,113
2.125% due 04/15/2027 2,100 2,626
2.250% due 04/09/2026 3,400 4,293
Yorkshire Building Society
3.000% due 04/18/2025 GBP 600 817
2,294,981
INDUSTRIALS 13.2%
AA Bond Co. Ltd.
2.875% due 01/31/2022 745 956
5.500% due 07/31/2027 855 1,133
Airbus SE
2.375% due 06/09/2040 EUR 2,500 3,043
Aker BP ASA
3.000% due 01/15/2025 $ 700 701
3.750% due 01/15/2030 1,300 1,251
Alaska Airlines 2020-1 Class A Pass Through Trust
4.800% due 08/15/2027 3,275 3,454
Albertsons Cos., Inc.
4.625% due 01/15/2027 214 221
4.875% due 02/15/2030 423 450
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Altice Financing S.A.

2.250% due 01/15/2025 EUR
3.000% due 01/15/2028
5.000% due 01/15/2028 $

7.500% due 05/15/2026
Altice France S.A.
5.500% due 01/15/2028
7.375% due 05/01/2026
8.125% due 02/01/2027
Amdocs Ltd.

2.538% due 06/15/2030

American Airlines 2017-2 Class AA Pass-Through Trust

3.350% due 10/15/2029
ArcelorMittal S.A.

1.000% due 05/19/2023 EUR
Arconic Corp.
6.000% due 05/15/2025 $

Avon International Capital PLC
6.500% due 08/15/2022
Axiata SPV2 Bhd
3.466% due 11/19/2020
Bacardi Ltd.

4.450% due 05/15/2025
Baidu, Inc.

3.875% due 09/29/2023
Banner Health

2.338% due 01/01/2030
3.181% due 01/01/2050
Boeing Co.

4.875% due 05/01/2025
5.040% due 05/01/2027
5.150% due 05/01/2030
5.705% due 05/01/2040
5.805% due 05/01/2050
5.930% due 05/01/2060
Bombardier, Inc.
5.750% due 03/15/2022
6.000% due 10/15/2022
6.125% due 01/15/2023
7.500% due 03/15/2025
7.875% due 04/15/2027
Broadcom Corp.

3.875% due 01/15/2027
Broadcom, Inc.

3.150% due 11/15/2025
4.110% due 09/15/2028
4.150% due 11/15/2030
4.300% due 11/15/2032
5.000% due 04/15/2030
Caesars Entertainment, Inc.
6.250% due 07/01/2025
Camelot Finance S.A.
4.500% due 11/01/2026
CCO Holdings LLC
4.500% due 08/15/2030
4.750% due 03/01/2030
Centene Corp.

3.375% due 02/15/2030
4.250% due 12/15/2027
4.625% due 12/15/2029
4.750% due 01/15/2025
Chanel Ceres PLC

1.000% due 07/31/2031 EUR
Charter Communications Operating LLC
1.864% due 02/01/2024 $

4.800% due 03/01/2050

Citrix Systems, Inc.

3.300% due 03/01/2030

Clear Channel International BV
6.625% due 08/01/2025

PRINCIPAL
AMOUNT
(000s)

3,500
4,700
6,200
4,100

2,400
13,900
2,500
5,300
415
8,200
1,017
464
7,800
2,000

2,100

1,722
1,197

2,987
6,299
9,444
15,535
12,129
18,015

268
1,846
1,027

274
6,056

9,406
2,300
17,245
12,100
11,188
204
13,500
182

3,718
4,180

2,240
1,462
1,880
4,172
3,700

9,232
3,818

1,586

4,250

VALUE
(000s)

3,812
4,996
6,022
4,284

2,434
14,522
2,722
5,404
388
9,531
1,079
473
7,813
2,244

2,259

1,772
1,249

3,251
6,931
10,456
18,075
14,317
21,432

255
1,646
887
200
4,421

10,391
2,482
19,238
13,583
12,785
240
13,846
190

3,869
4,402

2,330
1,542
2,049
4,292
4,438

9,468
4,364

1,677

4,330
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PRINCIPAL
AMOUNT
(000s)
Clear Channel Worldwide Holdings, Inc.
9.250% due 02/15/2024 $ 3,472
CNH Industrial Capital LLC
4.375% due 11/06/2020 300
Community Health Systems, Inc.
6.250% due 03/31/2023 59,720
6.625% due 02/15/2025 28,447
8.000% due 03/15/2026 11,418
8.625% due 01/15/2024 42,256
Connect Finco SARL
6.750% due 10/01/2026 1,330
Constellation Oil Services Holding S.A.
10.000% due 11/09/2024 (e) 905
Corning, Inc.
5.450% due 11/15/2079 1,291
CoStar Group, Inc.
2.800% due 07/15/2030 2,000
CSC Holdings LLC
4.125% due 12/01/2030 800
4.625% due 12/01/2030 300
6.500% due 02/01/2029 1,000
CSCEC Finance Cayman I Ltd.
2.950% due 11/19/2020 400
CVS Pass-Through Trust
5.773% due 01/10/2033 158
7.507% due 01/10/2032 641
CVS Pass-Through Trust Series 2009
8.353% due 07/10/2031 641
DAE Funding LLC
4.500% due 08/01/2022 11,295
5.000% due 08/01/2024 6,465
5.250% due 11/15/2021 13,386
5.750% due 11/15/2023 6,316
Dell Bank International DAC
0.625% due 10/17/2022 EUR 2,300
Delta Air Lines, Inc.
3.625% due 03/15/2022 $ 920
7.000% due 05/01/2025 15,278
Diamond Resorts International, Inc.
7.750% due 09/01/2023 11,084
10.750% due 09/01/2024 180
eBay, Inc.
2.700% due 03/11/2030 2,400
Empresa de Transporte de Pasajeros Metro S.A.
3.650% due 05/07/2030 1,100
4.700% due 05/07/2050 2,800
Energy Transfer Operating LP
3.750% due 05/15/2030 1,832
5.000% due 05/15/2050 1,669
Energy Transfer Partners LP
5.875% due 03/01/2022 450
Eurofins Scientific SE
2.125% due 07/25/2024 EUR 800
Exela Intermediate LLC
10.000% due 07/15/2023 $ 880
Expedia Group, Inc.
3.600% due 12/15/2023 3,500
4.625% due 08/01/2027 3,700
6.250% due 05/01/2025 6,692
7.000% due 05/01/2025 2,805
F-Brasile SpA
7.375% due 08/15/2026 900
Flex Ltd.
4.875% due 06/15/2029 277
Ford Foundation
2.415% due 06/01/2050 1,285
2.815% due 06/01/2070 2,070
Ford Motor Credit Co. LLC
1.515% due 02/15/2023 600
1.744% due 07/19/2024 EUR 2,800
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$

VALUE
(000s)

3,014
300
59,272
27,810
11,475
42,969
1,342
244
1,632
2,058
814
300
1,111
400

180
792

842
11,380
6,544
13,622
6,403
2,693

902
16,689

10,441
164

2,518

1,207
3,390

1,800
1,564

470
988
264
3,602
3,885
7,366
3,006
783
318

1,262
2,041

565
3,085



3.087% due 01/09/2023
3.360% due 01/07/2022
3.550% due 10/07/2022
5.875% due 08/02/2021

Fortress Transportation & Infrastructure Investors LLC

6.500% due 10/01/2025
6.750% due 03/15/2022

PRINCIPAL
AMOUNT
(000s)

$ 7,600 $
4,920
8,355
400

7,563
12,084

Fresenius U.S. Finance 11, Inc.

4.250% due 02/01/2021

190

G4S International Finance PLC

1.500% due 01/09/2023
Gap, Inc.

8.375% due 05/15/2023
8.625% due 05/15/2025
8.875% due 05/15/2027
GATX Corp.

0.969% due 11/05/2021
General Electric Co.
4.250% due 05/01/2040
4.350% due 05/01/2050
5.550% due 01/05/2026
6.150% due 08/07/2037
6.875% due 01/10/2039
General Motors Co.
6.800% due 10/01/2027 (
Greene King Finance PLC
1.859% due 12/15/2034
3.593% due 03/15/2035
4.064% due 03/15/2035
5.106% due 03/15/2034
H Lundbeck A/S

0.875% due 10/14/2027
Hyatt Hotels Corp.
3.246% due 09/01/2022
iHeartCommunications,
4.750% due 01/15/2028
6.375% due 05/01/2026
8.375% due 05/01/2027
IHO Verwaltungs GmbH (e
3.625% due 05/15/2025
3.875% due 05/15/2027
6.000% due 05/15/2027
6.375% due 05/15/2029
IMCD NV

2.500% due 03/26/2025

K)

nc.

)

EUR 1,400

$ 2,697
11,906
6,075

1,955

821
27,887
6,390
257
87

1,138

GBP 4,156
2,186

649

150

EUR 6,800
$ 11,800
69,940

9,272

8,364

EUR 2,700
1,500

$ 3,520
3,777

EUR 1,500

Imperial Brands Finance PLC

3.500% due 07/26/2026

$ 2,400

Indian Railway Finance Corp. Ltd.

3.249% due 02/13/2030
3.950% due 02/13/2050
Informa PLC

2.125% due 10/06/2025

2,600
1,000

EUR 18,000

Intelsat Connect Finance S.A.

9.500% due 02/15/2023 (

d)

$ 3,960

Intelsat Jackson Holdings S.A. (d)

5.500% due 08/01/2023
8.000% due 02/15/2024
8.500% due 10/15/2024
9.750% due 07/15/2025
Intelsat Luxembourg S.A
7.750% due 06/01/2021 (

d)

12,486

5,341
57,550
29,732

20,642

InterContinental Hotels Group PLC

1.625% due 10/08/2024
3.375% due 10/08/2028
1QVIA, Inc.

2.875% due 09/15/2025
3.250% due 03/15/2025

EUR 9,600
GBP 5,500

EUR 400
500

JetBlue 2020-1 Class A Pass Through Trust

4.000% due 11/15/2032

$ 7,300

VALUE
(000s)

7,538
4,892
8,328

409

7,479
12,020

192
1,647
3,014

13,085
6,954
1,954

867

29,761
7,524

318

115
1,399
3,576
2,767

845

208
7,970

11,944
66,911
9,672
8,130
3,146
1,748
3,680
4,008
1,804
2,601

2,637
933

21,071
1,161
7,351
5,430

35,681

18,630

980

11,160
7,150

468
586

7,554

Kinder Morgan, Inc.
7.750% due 01/15/2032
Kraft Heinz Foods Co.
3.000% due 06/01/2026
.875% due 05/15/2027
.950% due 07/15/2025
250% due 03/01/2031
.500% due 06/01/2050
.500% due 02/09/2040
125% due 08/01/2039
Brands, Inc.

.875% due 07/01/2025
Level 3 Financing, Inc.
3.400% due 03/01/2027
3.875% due 11/15/2029
Marriott International,
4.625% due 06/15/2030

oOr~No ok~ oww
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Inc.

Marriott Ownership Resorts, Inc.

6.125% due 09/15/2025

Melco Resorts Finance Ltd.

5.375% due 12/04/2029
5.625% due 07/17/2027

Memorial Sloan-Kettering Cancer Center

2.955% due 01/01/2050
MGM China Holdings Ltd.
5.250% due 06/18/2025
Micron Technology, Inc.
4.663% due 02/15/2030
5.327% due 02/06/2029

Mitchells & Butlers Finance PLC

0.700% due 12/15/2030
6.013% due 12/15/2028
NCL Corp. Ltd.

3.625% due 12/15/2024
NetApp, Inc.

2.700% due 06/22/2030
Netflix, Inc.

3.625% due 05/15/2027
3.625% due 06/15/2030
3.875% due 11/15/2029
4.625% due 05/15/2029
4.875% due 06/15/2030
5.375% due 11/15/2029
New Red Finance, Inc.
4.250% due 05/15/2024
4.375% due 01/15/2028

GBP

EUR

Nissan Motor Acceptance Corp.

1.114% due 01/13/2022
1.900% due 09/14/2021
3.875% due 09/21/2023
Nissan Motor Co. Ltd.
2.652% due 03/17/2026
3.522% due 09/17/2025
4.345% due 09/17/2027

EUR

Noble Holding International Ltd.
7.875% due 02/01/2026 (d)

Nokia 0YJ
2.375% due 05/15/2025
3.125% due 05/15/2028

EUR

Norwegian Air Shuttle ASA 2016-1 Class A Pass-Through Trust

4.875% due 05/10/2028
NVR, Inc.

3.000% due 05/15/2030
NXP BV

3.400% due 05/01/2030
4.300% due 06/18/2029

$

Occidental Petroleum Corp.

1.730% due 08/15/2022
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PRINCIPAL VALUE
AMOUNT (000s)
(000s)

2,500 3,424
4,722 4,802
5,592 5,924
1,000 1,082
4,862 5,285
2,388 2,733

300 382
4,200 5,680
1,100 1,181

506 542
2,218 2,401

516 551
1,300 1,358
3,700 3,572

300 305
1,700 1,750
4,500 4,544
3,365 3,941
2,532 3,035

552 465

965 1,271

240 166
5,400 5,536
3,900 4,924
18,776 23,914
8,217 10,649
7,600 10,313
3,100 3,544

980 1,149
4,823 4,927

387 392

200 198

371 373
2,000 2,090
13,100 15,462
8,300 8,369
8,300 8,338
10,687 2,603
1,300 1,574
2,500 3,143

417 379
1,161 1,246

466 513
2,200 2,556
5,260 4,841
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PRINCIPAL VALUE PRINCIPAL VALUE
AMOUNT (0005) AMOUNT (000s)
(000s) (000s)

Oracle Corp. 5.400% due 08/08/2028 $ 5,200 5,666
3.850% due 04/01/2060 $ 1,835 $ 2,001 Six Flags Theme Parks, Inc.
4.000% due 07/15/2046 514 596 7.000% due 07/01/2025 921 977
Ortho-Clinical Diagnostics, Inc. SMBC Aviation Capital Finance DAC
7.250% due 02/01/2028 1,556 1,629 2.650% due 07/15/2021 400 403
7.375% due 06/01/2025 638 674 3.550% due 04/15/2024 1,000 1,056
Pacific Drilling S.A. 4.125% due 07/15/2023 200 212
8.375% due 10/01/2023 8,217 1,012 Southwest Airlines Co.
Par Pharmaceutical, Inc. 4.750% due 05/04/2023 1,339 1,435
7.500% due 04/01/2027 2,332 2,475 5.125% due 06/15/2027 3,210 3,574
PayPal Holdings, Inc. 5.250% due 05/04/2025 1,134 1,259
3.250% due 06/01/2050 1,107 1,199 Spanish Broadcasting System, Inc.
PeaceHealth Obligated Group 12.500% due 04/15/2049 (d) 818 756
3.218% due 11/15/2050 3,100 3,077 Sprint Spectrum Co. LLC
Pelabuhan Indonesia 111 Persero PT 3.360% due 09/20/2021 1,250 1,264
4.500% due 05/02/2023 1,600 1,693 4.738% due 03/20/2025 5,200 5,672
Petroleos de Venezuela S.A. (d) 5.152% due 03/20/2028 18,240 21,299
5.375% due 04/12/2027 11,932 465 Staples, Inc.
5.500% due 04/12/2037 10,372 405 7.500% due 04/15/2026 255 239
6.000% due 05/16/2024 8,283 340 Syngenta Finance NV
6.000% due 11/15/2026 13,183 514 3.375% due 04/16/2026 EUR 25,000 31,358
9.000% due 11/17/2021 400 16 3.933% due 04/23/2021 $ 1,600 1,621
9.750% due 05/17/2035 4,730 184 4.441% due 04/24/2023 5,300 5,607
Petroleos Mexicanos 4.892% due 04/24/2025 800 868
5.350% due 02/12/2028 880 753 5.182% due 04/24/2028 1,800 1,971
5.950% due 01/28/2031 13,650 11,442 TEGNA, Inc.
6.490% due 01/23/2027 6,170 5,757 4.625% due 03/15/2028 1,603 1,585
6.500% due 03/13/2027 9,282 8,633 Tenet Healthcare Corp.
6.500% due 01/23/2029 21,284 19,010 4.625% due 07/15/2024 167 170
6.750% due 09/21/2047 390 303 Teva Pharmaceutical Finance Co. BV
6.840% due 01/23/2030 31,536 28,272 3.650% due 11/10/2021 900 893
6.950% due 01/28/2060 7,790 6,102 Teva Pharmaceutical Finance IV BV
7.690% due 01/23/2050 2,430 2,023 3.650% due 11/10/2021 418 415
PetSmart, Inc. Teva Pharmaceutical Finance Netherlands Il BV
5.875% due 06/01/2025 563 577 1.250% due 03/31/2023 EUR 1,800 1,956
Post Holdings, Inc. 3.250% due 04/15/2022 12,900 15,081
4.625% due 04/15/2030 1,377 1,417 6.000% due 01/31/2025 2,700 3,275
QVC, Inc. Teva Pharmaceutical Finance Netherlands 111 BV
4.450% due 02/15/2025 1,910 1,958 2.200% due 07/21/2021 $ 6,579 6,489
4.850% due 04/01/2024 2,121 2,219 Textron, Inc.
5.950% due 03/15/2043 5,338 5,151 0.793% due 11/10/2020 3,770 3,773
Radiology Partners, Inc. Times Square Hotel Trust
9.250% due 02/01/2028 979 1,046 8.528% due 08/01/2026 1,504 1,638
Refinitiv U.S. Holdings, Inc. Topaz Solar Farms LLC
4.500% due 05/15/2026 EUR 14,530 17,726 4.875% due 09/30/2039 6,136 6,677
RELX Capital, Inc. 5.750% due 09/30/2039 8,598 9,775
3.000% due 05/22/2030 $ 312 337 TransDigm, Inc.
Rite Aid Corp. 5.500% due 11/15/2027 900 880
7.500% due 07/01/2025 1,815 1,818 Transocean Guardian Ltd.
8.000% due 11/15/2026 1,540 1,546 5.875% due 01/15/2024 810 496
Roadster Finance DAC Transocean, Inc.
1.625% due 12/09/2024 EUR 200 232 7.250% due 11/01/2025 2,595 869
2.375% due 12/08/2027 1,000 1,157 7.500% due 01/15/2026 1,783 383
Rolls-Royce PLC 8.000% due 02/01/2027 3,062 850
4.625% due 02/16/2026 6,600 7,707 Triumph Group, Inc.
5.750% due 10/15/2027 GBP 5,200 6,746 5.250% due 06/01/2022 486 416
Royal Caribbean Cruises Ltd. 6.250% due 09/15/2024 1,541 1,334
9.125% due 06/15/2023 $ 2,500 2,606 U.S. Renal Care, Inc.
10.875% due 06/01/2023 7,622 8,326 10.625% due 07/15/2027 1,282 1,369
11.500% due 06/01/2025 11,766 13,487 United Airlines 2020-1 Class A Pass Through Trust
Russian Railways Via RZD Capital PLC 5.875% due 10/15/2027 19,900 20,013
3.374% due 05/20/2021 EUR 7,700 9,122 United Group BV
7.487% due 03/25/2031 GBP 6,300 11,024 3.125% due 02/15/2026 EUR 5,694 6,219
SABIC Capital 1 BV 3.250% due 02/15/2026 1,900 2,083
3.000% due 09/14/2050 $ 5,300 5,179 3.625% due 02/15/2028 6,000 6,544
Sands China Ltd. 4.875% due 07/01/2024 565 660
3.800% due 01/08/2026 2,800 2,875 Univision Communications, Inc.
4.375% due 06/18/2030 2,700 2,776 5.125% due 02/15/2025 $ 14,429 14,204
4.600% due 08/08/2023 3,100 3,308 6.625% due 06/01/2027 2,048 2,075
5.125% due 08/08/2025 4,500 4,856 9.500% due 05/01/2025 1,646 1,790
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PRINCIPAL VALUE PRINCIPAL VALUE
AMOUNT (0005) AMOUNT (000s)
(000s) (000s)
Valaris PLC (d) China Resources Gas Group Ltd.
5.750% due 10/01/2044 $ 4,598 $ 224 4.500% due 04/05/2022 $ 400 $ 417
7.750% due 02/01/2026 864 42 Edison International
Vale Overseas Ltd. 2.400% due 09/15/2022 3,161 3,211
3.750% due 07/08/2030 2,200 2,319 2.950% due 03/15/2023 118 122
6.250% due 08/10/2026 3,616 4,319 3.125% due 11/15/2022 1,688 1,743
6.875% due 11/21/2036 1,207 1,624 3.550% due 11/15/2024 1,887 1,99
6.875% due 11/10/2039 951 1,306 5.750% due 06/15/2027 1,380 1,569
Vale S.A. El Paso Natural Gas Co. LLC
3.750% due 01/10/2023 EUR 1,500 1,854 8.625% due 01/15/2022 1,900 2,072
ViaSat, Inc. Enable Midstream Partners LP
5.625% due 09/15/2025 $ 3,363 3,387 4.950% due 05/15/2028 424 407
6.500% due 07/15/2028 3,300 3,412 FirstEnergy Corp.
VMware, Inc. 3.400% due 03/01/2050 300 277
3.900% due 08/21/2027 540 597 Gazprom Neft OAO Via GPN Capital S.A.
4.700% due 05/15/2030 1,228 1,452 4.375% due 09/19/2022 11,935 12,463
Volkswagen Bank GmbH 6.000% due 11/27/2023 28,785 32,012
0.000% due 06/15/2021 EUR 900 1,049 Gazprom PJSC Via Gaz Capital S.A.
Volkswagen Financial Services AG 2.250% due 11/22/2024 EUR 100 118
0.319% due 02/15/2021 7,300 8,516 2.949% due 01/24/2024 450 544
0.625% due 04/01/2022 5,349 6,297 3.600% due 02/26/2021 3,624 4,272
Volkswagen Financial Services NV 4.950% due 03/23/2027 $ 1,200 1,337
1.125% due 09/18/2023 GBP 11,200 14,500 4.950% due 02/06/2028 1,000 1,117
1.625% due 11/30/2022 3,300 4,326 5.150% due 02/11/2026 5,700 6,357
1.875% due 09/07/2021 300 391 5.999% due 01/23/2021 2,322 2,351
Volkswagen Leasing GmbH 6.510% due 03/07/2022 6,638 7,055
0.000% due 07/06/2021 EUR 1,000 1,165 7.288% due 08/16/2037 500 702
0.250% due 02/16/2021 4,688 5,469 8.625% due 04/28/2034 2,372 3,549
0.500% due 06/20/2022 875 1,028 Odebrecht Drilling Norbe VIII/IX Ltd.
Walt Disney Co. 6.350% due 12/01/2021 135 125
3.500% due 05/13/2040 $ 3,960 4,437 Odebrecht Offshore Drilling Finance Ltd.
3.600% due 01/13/2051 7,014 7,840 6.720% due 12/01/2022 220 200
3.800% due 05/13/2060 4,597 5,294 Pacific Gas & Electric Co.
Western Digital Corp. 2.100% due 08/01/2027 2,800 2,708
4.750% due 02/15/2026 4,492 4,844 2.500% due 02/01/2031 2,600 2,464
Western Midstream Operating LP 2.950% due 03/01/2026 (d) 8,630 8,755
2.074% due 01/13/2023 1,048 975 3.150% due 01/01/2026 25,440 26,055
6.250% due 02/01/2050 786 723 3.250% due 06/15/2023 (d) 8,640 8,910
Windstream Escrow LLC 3.300% due 03/15/2027 3,838 3,890
7.750% due 08/15/2028 11,607 11,230 3.300% due 12/01/2027 (d) 14,666 14,893
Wyndham Destinations, Inc. 3.300% due 08/01/2040 1,642 1,500
3.900% due 03/01/2023 1,682 1,635 3.400% due 08/15/2024 (d) 6,570 6,823
4.250% due 03/01/2022 115 116 3.450% due 07/01/2025 12,102 12,620
4.625% due 03/01/2030 1,093 1,048 3.500% due 06/15/2025 8,068 8,418
5.650% due 04/01/2024 5,058 5,188 3.500% due 08/01/2050 7,200 6,536
6.000% due 04/01/2027 1,464 1,512 3.750% due 02/15/2024 (d) 10,188 10,632
Wynn Macau Ltd. 3.750% due 07/01/2028 13,613 14,061
5.125% due 12/15/2029 2,000 1,855 3.750% due 08/15/2042 418 387
5.500% due 01/15/2026 6,300 6,122 3.850% due 11/15/2023 (d) 1,830 1,924
5.500% due 10/01/2027 400 376 3.950% due 12/01/2047 1,900 1,784
5.625% due 08/26/2028 400 385 4.000% due 12/01/2046 (d) 3,144 2,957
Zayo Group Holdings, Inc. 4.250% due 08/01/2023 3,735 3,956
4.000% due 03/01/2027 11,004 10,815 4.250% due 03/15/2046 (d) 5,219 5,038
6.125% due 03/01/2028 1,762 1,780 4.300% due 03/15/2045 (d) 2,800 2,703
Zimmer Biomet Holdings, Inc. 4.450% due 04/15/2042 (d) 4,333 4,344
1.164% due 11/15/2027 EUR 900 1,076 4.500% due 07/01/2040 39,210 40,134
1,609,370 4.500% due 12/15/2041 (d) 743 733
- 4.550% due 07/01/2030 49,595 53,547
UTILITIES 4.8% 4.600% due 06/15/2043 1,794 1,810
AT&T, Inc. 4.650% due 08/01/2028 100 108
2.250% due 02/01/2032 $ 9,248 9,088  4-750% due 02/15/2044 (d) 2,707 2,765
3.100% due 02/01/2043 12,371 11,870 ~ 4-950% due 07/01/2050 25,950 27,449
3.300% due 02/01/2052 13,551 12,470 ~ Pan American Energy LLC
3 500% due 06/01/2041 14.544 14.784 30.125% due 11/20/2020 ARS 265,660 1,792
3.500% due 02/01/2061 13,084 12,17 ~ Petrobras Global Finance BV
3 650% due 06/01/2051 13.724 13,442 5.093% due 01/15/2030 $ 27,941 29,296
3.850% due 06/01/2060 10,556 10,465 6.250% due 12/14/2026 GBP 6,234 9,026
CenturyLink, Inc. 6.625% due 01/16/2034 2,900 4,191
4.000% due 02/15/2027 1,462 1,497 6.850% due 06/05/2115 $ 216 233
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PRINCIPAL VALUE PRINCIPAL VALUE
AMOUNT (0005) AMOUNT (000s)
(000s) (000s)
Plains All American Pipeline LP Commonwealth of Puerto Rico, General Obligation Bonds, Series
6.650% due 01/15/2037 $ 416 $ 443 2006 (d)
Rio Oil Finance Trust Series 2014-1 5.000% due 07/01/2031 $ 420 $ 282
9.250% due 07/06/2024 2,244 2,468 5.250% due 07/01/2023 500 343
Rio Oil Finance Trust Series 2014-3 5.250% due 07/01/2026 1,000 685
9.750% due 01/06/2027 748 859 5.250% due 07/01/2049 610 420
Rio Oil Finance Trust Series 2018-1 Commonwealth of Puerto Rico, General Obligation Bonds, Series
8.200% due 04/06/2028 2,744 3,056 2007 (d)
Sabine Pass Liquefaction LLC 5.000% due 07/01/2027 700 477
4.500% due 05/15/2030 6,588 7,381 5.000% due 07/01/2028 75 51
San Diego Gas & Electric Co. 5.250% due 07/01/2032 400 275
3.750% due 06/01/2047 62 71 5.250% due 07/01/2034 400 275
Southern California Edison Co. 5.250% due 07/01/2037 410 281
2.850% due 08/01/2029 294 310 Commonwealth of Puerto Rico, General Obligation Bonds, Series
3.650% due 03/01/2028 118 130 2008 (d)
3.650% due 02/01/2050 783 820 5.000% due 07/01/2023 300 201
4.125% due 03/01/2048 173 192 5.125% due 07/01/2028 130 87
4._875% due 03/01/2049 346 412 5.500% due 07/01/2032 10,780 7,317
5.750% due 04/01/2035 196 259 5.700% due 07/01/2023 685 462
6.000% due 01/15/2034 54 72 6.000% due 07/01/2038 4,070 2,824
6.650% due 04/01/2029 578 712 Commonwealth of Puerto Rico, General Obligation Bonds, Series
Southern California Gas Co. 2009 (d)
5.125% due 11/15/2040 32 41 5.750% due 07/01/2038 550 372
Sprint Communications, Inc. 6.000% due 07/01/2039 215 146
6.000% due 11/15/2022 3,934 4,216 6.500% due 07/01/2037 400 279
Sprint Corp. Commonwealth of Puerto Rico, General Obligation Bonds, Series
7.125% due 06/15/2024 2,998 3,452 2011 (d)
7.250% due 09/15/2021 33,826 35,275 5.375% due 07/01/2030 685 442
7.625% due 02/15/2025 1,000 1,182 5.750% due 07/01/2041 1,900 1,226
7.625% due 03/01/2026 839 1,022 6.500% due 07/01/2040 120 83
7.875% due 09/15/2023 21,349 24,378 Commonwealth of Puerto Rico, General Obligation Bonds, Series
State Grid Overseas Investment 2016 Ltd. 2012 (d)
2.750% due 05/04/2022 1,700 1,744 4.125% due 07/01/2022 500 282
Talen Energy Supply LLC 5.000% due 07/01/2021 1,010 622
6.625% due 01/15/2028 580 556 5.000% due 07/01/2041 3,660 2,201
Transocean Phoenix 2 Ltd. 5.125% due 07/01/2037 800 481
7.750% due 10/15/2024 1,260 1,153 5.500% due 07/01/2026 1,900 1,185
Transocean Proteus Ltd. 5.500% due 07/01/2039 4,215 2,629
6.250% due 12/01/2024 35 31 Commonwealth of Puerto Rico, General Obligation Bonds, Series
Transocean Sentry Ltd. 2014
5.375% due 05/15/2023 1,200 774 8.000% due 07/01/2035 (d) 13,450 8,070
YPF S.A. Puerto Rico Electric Power Authority, Build America Bonds,
37.001% due 03/04/2021 ARS 131,960 886 Series 2010 (d)
37.505% due 07/24/2021 34,399 192 6.050% due 07/01/2032 800 558
584,356 6.125% due 07/01/2040 3,000 2,096
Total Corporate Bonds & Notes - Salt Lake, Utah, Utah State Board of Regents Revenue Bonds,
4,488,707 Series 2016

(Cost $4,459,308)

CONVERTIBLE BONDS & NOTES 0.1%

Ensco Jersey Finance Ltd.
3.000% due 01/31/2024 (b)(d) $ 262 29
Multiplan Corp.

6.000% due 10/15/2027 (b) 5,700 5,361

Total Convertible Bonds & Notes

0.899% due 09/25/2056 884 879
Salt Lake, Utah, Utah State Board of Regents Revenue Bonds,
Series 2017

0.899% due 01/25/2057 8,132 8,102
Travis, Texas, Texas Public Finance Authority Revenue Bonds,
Series 2014

8.250% due 07/01/2024 500 502

5,390 Total Municipal Bonds & Notes
(Cost $5,747) (Cost $184.752) 58,693
MUICIPA) BONDS & NOTES 0. oh U.S. GOVERNMENT AGENCIES 32.9%
Chicago, Illinois, Build America Bonds, Series 2010 — -
6.630% due 02/01/2035 655 722 Fannie Mae
6.725% due 04/01/2035 280 310 2.500% due 10/01/2022 110 115
7.350% due 07/01/2035 545 618 3.000% due 09/01/2049 408 441
Chicago, Illinois, General Obligation Bonds, Series 2003 3.000% due 03/01/2050 36,923 39,103
5.100% due 06/01/2033 610 611 3.500% due 08/01/2042 42 46
Chicago, Illinois, General Obligation Bonds, Series 2015 3.500% due 09/01/2047 505 535
7.750% due 01/01/2042 130 139 3.500% due 03/01/2048 138 145
Chicago, Illinois, General Obligation Bonds, Series 2017 3.500% due 04/01/2048 243 258
7.045% due 01/01/2029 370 397 4.000% due 07/01/2040 63 68

Commonwealth of Puerto Rico, General Obligation Bonds, Series
2001
5.125% due 07/01/2031 (d)

17,360 11,761
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4.000% due 12/01/2041 109 115 3.500% due 12/01/2048 $ 8,048 8,523
4.000% due 07/01/2042 213 224 3.500% due 03/01/2049 5,338 5,630
4.000% due 08/01/2042 41 44 4.000% due 09/01/2033 4 5
4.000% due 09/01/2042 278 293 4.000% due 04/01/2047 884 951
4.000% due 11/01/2045 265 287 4.000% due 05/01/2047 882 948
4.000% due 03/01/2047 114 123 4.000% due 08/01/2047 1,460 1,566
4.000% due 04/01/2047 563 618 4.000% due 08/01/2048 2,306 2,461
4.000% due 08/01/2047 11,786 12,663 4.000% due 09/01/2048 955 1,019
4.000% due 10/01/2047 562 603 4.000% due 10/01/2048 991 1,058
4.000% due 12/01/2047 134 143 4.000% due 12/01/2048 29,027 31,263
4.000% due 01/01/2048 146 157 4.000% due 01/01/2049 2,349 2,507
4.000% due 02/01/2048 1,556 1,669 4.000% due 02/01/2049 12,190 13,126
4.000% due 07/01/2048 21,290 22,715 4.000% due 03/01/2049 952 1,025
4.000% due 08/01/2048 13,914 14,846 5.000% due 06/01/2034 191 208
4.000% due 09/01/2048 13,617 14,564 5.000% due 08/01/2035 46 48
4.000% due 11/01/2048 44,579 47,575 5.000% due 01/01/2037 4 4
4.000% due 12/01/2048 1,645 1,756 5.000% due 01/01/2038 2 2
4.000% due 03/01/2049 16,998 18,141 5.500% due 01/01/2035 1,207 1,342
4.000% due 08/01/2049 680 726 5.500% due 05/01/2037 5 5
4.500% due 05/01/2033 17 18 5.500% due 06/01/2037 209 224
4.500% due 07/01/2033 33 35 5.500% due 07/01/2037 36 37
4.500% due 05/01/2035 7 7 5.750% due 05/01/2037 410 470
4.500% due 02/01/2038 2 2 6.000% due 07/01/2037 48 52
4.500% due 01/01/2041 371 395 6.402% due 06/15/2042 (F) 59 12
4.750% due 06/01/2033 195 207 Ginnie Mae
5.000% due 10/01/2035 71 74 4.000% due 04/20/2047 4,651 5,040
5.000% due 12/01/2035 226 244 4.000% due 05/20/2047 85,069 91,941
5.000% due 10/01/2036 6 7 4.000% due 06/20/2047 39,860 43,082
5.000% due 05/01/2038 4 4 4.000% due 07/20/2047 36,319 39,463
5.000% due 11/01/2039 7 8 4.000% due 02/20/2048 26,749 28,860
5.000% due 10/01/2051 176 191 4.500% due 01/20/2040 180 194
5.500% due 07/01/2033 30 34 4.500% due 03/20/2040 24 26
5.500% due 06/01/2035 776 842 5.000% due 08/20/2030 435 476
5.500% due 04/01/2036 2 2 5.000% due 05/20/2040 509 555
5.500% due 11/01/2036 4 5 5.000% due 11/20/2040 20 21
5.500% due 03/01/2037 15 16 5.000% due 04/20/2041 8 8
5.500% due 09/01/2037 5 5 5.500% due 05/20/2038 8 9
5.500% due 02/01/2038 4 4 5.500% due 06/20/2038 174 193
5.500% due 04/01/2038 25 28 5.500% due 07/20/2038 80 86
6.000% due 08/01/2031 27 28 5.500% due 08/20/2038 446 495
6.000% due 06/01/2032 5 6 5.500% due 09/20/2038 80 88
6.000% due 09/01/2039 401 438 5.500% due 10/20/2038 17 18
6.000% due 10/01/2047 27 30 5.500% due 01/20/2039 11 12
6.051% due 05/25/2048 (f) 4,158 804 5.500% due 02/20/2039 62 68
6.500% due 01/01/2037 3 4 5.500% due 09/20/2039 142 157
6.500% due 10/01/2037 6 6 5.500% due 10/20/2039 11 12
7.000% due 09/01/2031 34 34 5.500% due 11/20/2039 411 453
7.000% due 05/01/2037 1 1 5.500% due 12/20/2039 27 29
7.500% due 09/01/2032 9 9 5.500% due 01/20/2040 206 223
Fannie Mae, TBA (g) 5.500% due 06/20/2040 386 441
2.000% due 01/01/2051 11,900 12,224 5.500% due 07/20/2040 516 560
2.500% due 01/01/2036 3,000 3,119 Ginnie Mae, TBA (Q)
2.500% due 01/01/2051 436,100 453,220 2.500% due 12/01/2050 203,775 212,961
3.000% due 11/01/2035 9,500 9,947 2.500% due 01/01/2051 865,625 902,921
3.000% due 12/01/2050 26,600 27,807 4.000% due 11/01/2050 217,384 231,268
3.500% due 11/01/2050 300,000 316,822 4.000% due 12/01/2050 758,400 807,311
3.500% due 12/01/2050 447,200 472,503 Total U.S. Government Agencies 4.021.697
4.000% due 11/01/2050 55,000 58,753 (Cost $4,004,134) ’ ’
4.000% due 12/01/2050 16,700 17,853
Freddie Mac U_S. TREASURY OBLIGATIONS 6.9%
3.000% due 11/01/2046 144 152 Treasury Inflation Protected Securities (h)
3.000% due 12/01/2047 5,153 5,384 0.125% due 10/15/2024 (m)(0) 43,461 45,840
3.000% due 03/01/2048 297 310 0.125% due 07/15/2030 (m) 34,062 37,425
3.500% due 10/01/2047 5,454 5,787 0.250% due 07/15/2029 (m) 158,118 175,095
3.500% due 12/01/2047 1,829 1,937 0.250% due 02/15/2050 24,061 27,696
3.500% due 03/01/2048 7,303 7,751 0.375% due 01/15/2027 4,997 5,458
3.500% due 04/01/2048 3,239 3,440 0.375% due 07/15/2027 (o) 1,339 1,476
3.500% due 10/01/2048 3,576 3,770 0.625% due 07/15/2021 81 81
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0.625% due 02/15/2043 $ 1,470 $ 1,780 1.904% due 10/25/2034 $ 9,000 $ 8,932
0.750% due 07/15/2028 (0) 97,018 110,733 Argent Mortgage Loan Trust
0.750% due 02/15/2042 5,866 7,261 0.629% due 05/25/2035 27,798 25,467
0.750% due 02/15/2045 4,857 6,072 Argent Securities Trust
0.875% due 01/15/2029 (m)(o) 53,601 61,821 0.329% due 04/25/2036 8,378 3,985
0.875% due 02/15/2047 15,936 20,774 Argent Securities, Inc. Asset-Backed Pass-Through
1.000% due 02/15/2046 5,265 6,970 Certificates
1.000% due 02/15/2048 19,816 26,750 0.659% due 10/25/2035 36,400 34,210
1.000% due 02/15/2049 (m)(0) 61,665 84,131 2.849% due 09/25/2033 1,641 1,646
1.375% due 02/15/2044 (m) 669 937 Asset-Backed Funding Certificates Trust
2.125% due 02/15/2040 3,006 4,545 0.809% due 03/25/2035 9,929 9,595
U.S. Treasury Bonds 0.884% due 06/25/2035 12,354 12,092
2.250% due 08/15/2046 100 115 Asset-Backed Securities Corporation Home Equity Loan Trust
2.375% due 05/15/2029 (m) 134,400 152,350 0.459% due 05/25/2036 (d) 37,652 36,891
2.625% due 02/15/2029 (m) 5,000 5,758 Atrium Hotel Portfolio Trust
2.750% due 08/15/2047 (m) 2,830 3,562 1.578% due 06/15/2035 18,395 17,002
3.000% due 08/15/2048 155 205 Banc of America Alternative Loan Trust (d)
3.000% due 02/15/2049 7 102 4.581% due 04/25/2022 101 97
3.125% due 05/15/2048 180 242 6.000% due 07/25/2046 2,270 2,189
U.S. Treasury Notes Banc of America Funding Trust
1.625% due 02/15/2026 (m) 2,200 2,338 2.751% due 11/20/2034 681 705
2.000% due 02/15/2025 (m)(0) 11,021 11,813 3.620% due 06/20/2036 6,169 5,987
2.000% due 08/15/2025 (o) 1,400 1,509 3.882% due 02/20/2035 2,007 2,144
2.000% due 11/15/2026 800 871 4.109% due 01/20/2047 (d) 151 148
2.250% due 11/15/2024 (m)(o) 12,300 13,268 Bayview Opportunity Master Fund IVa Trust
2.250% due 02/15/2027 28,000 30,955 3.475% due 06/28/2034 2,615 2,625
Total U.S. Treasury Obligations 847 933 BCAP LLC Trust
(Cost $778,623) ’ 0.556% due 07/26/2036 137 136
5.876% due 04/26/2037 3,968 3,077
MORTGAGE-BACKED SECURITIES 34.4% 6.000% due 04/26/2036 7,024 5,675
Accredited Mortgage Loan Trust Bear Stearns Adjustable Rate Mortgage Trust
1.094% due 07/25/2035 9,806 9,658 3.117% due 11/25/2034 288 283
1.844% due 07/25/2035 (d) 715 665 Bear Stearns Alternative-A Trust
ACE Securities Corporation Home Equity Loan Trust 0.319% due 04/25/2037 9,090 8,204
0.304% due 08/25/2036 6,540 6,344 0.569% due 11/25/2046 11,283 10,577
0.944% due 01/25/2035 1,058 1,041 Bear Stearns Asset-Backed Securities I Trust
0.974% due 02/25/2034 6,677 6,624 0.389% due 02/25/2037 6,174 7,393
1.049% due 08/25/2035 5,023 4,908 0.509% due 04/25/2036 10,208 10,106
Adjustable Rate Mortgage Trust 0.549% due 02/25/2036 (d) 6,606 6,576
1.099% due 08/25/2035 5,045 4,856 0.549% due 05/25/2036 (d) 10,287 4,355
AFC Home Equity Loan Trust 0.579% due 12/25/2035 5,666 5,672
0.95%% due 06/25/2029 2,062 1,696 0.649% due 12/25/2035 911 902
Alternative Loan Trust 0.849% due 11/25/2035 (d) 4,224 4,002
0.319% due 01/25/2037 (d) 2,308 2,617 0.86% due 12/25/2035 9,268 6,880
0.319% due 07/25/2046 2,591 3,013 1.169% due 06/25/2034 7,031 7,016
0.329% due 07/25/2036 9,514 8,974 1.199% due 08/25/2037 23,537 21,413
0.339% due 08/25/2046 (d) 13,003 12,483 6.451% due 05/25/2036 (f) . 10,287 627
0.341% due 09/20/2046 1,401 1,242 Bear Stearns Asset-Backed Securities Trust
0.349% due 05/25/2036 17,628 15,093 0.409% due 10/25/2036 618 618
0.361% due 03/20/2046 8,106 6,914 2.173% due 06/25/2035 3,368 3,368
0.399% due 12/25/2046 21,968 20,573 5.500% due 11/25/2033 6,144 6,468
0.419% due 07/25/2036 22,397 19,480 Bear Stearns Mortgage Funding Trust
0.471% due 12/20/2035 7,845 7,303 0.349% due 02/25/2037 (d) 7,851 7,231
0.749% due 01/25/2036 2,926 2,734 Business Loan Express Business Loan Trust
2.232% due 08/25/2035 (d) 548 494 0.439% due 09/25/2038 1,848 1,534
2.737% due 09/25/2034 1,199 1,196 0.69% due 09/25/2038 896 o
3.118% due 08/25/2035 (d) 636 608 1.249% due 09/25/2038 65 53
5.500% due 06/25/2035 6,883 6,877 Canada Square Funding PLC
5.500% due 08/25/2035 (d) 82 81 1.156% due 19/17/2051 GBP 40,128 51,798
5.500% due 02/25/2036 (d) 20 17 Canterbury Finance No.1 PLC
6.000% due 07/25/2037 (d) 30,770 22,087 1.413% due 05/16/2056 26,220 33,812
7.000% due 10/25/2037 33,693 18,927 CBA Commercial Small Balance Commercial Mortgage
Ameriquest Mortgage Securities Trust 6.040% due 01/25/2039 (d) $ 1,262 967
0.489% due 04/25/2036 7,675 7,593 Centex Home Equity Loan Trust
0.559% due 03/25/2036 27,500 26,360 0.794% due 03/25/2035 5,514 5,415
Ameriquest Mortgage Securities, Inc. Asset-Backed Pass- CGMS Commercial Mortgage Trust
Through Certificates 1.248% due 07/15/2030 9,749 9,342
1.219% due 09/25/2032 360 364 Chase Mortgage Finance Trust
3.770% due 12/25/2035 (d) 6,417 6,206
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ChaseFlex Trust 0.898% due 07/15/2032 $ 5,200 $ 5,033
0.449% due 07/25/2037 $ 1,276 $ 1,126 1.148% due 07/15/2032 4,000 3,770
Chevy Chase Funding LLC Mortgage-Backed Certificates 1.348% due 07/15/2032 2,400 2,196
0.509% due 03/25/2035 551 552 3.370% due 06/25/2050 46,773 36,442
CIT Mortgage Loan Trust 3.615% due 06/01/2050 86,927 88,322
1.499% due 10/25/2037 13,509 13,568 3.625% due 01/25/2058 25,029 23,919
Citigroup Commercial Mortgage Trust 3.770% due 04/25/2058 54,263 55,246
0.287% due 03/10/2047 (F) 25,400 259 Credit-Based Asset Servicing & Securitization LLC
Citigroup Mortgage Loan Trust 6.980% due 03/25/2046 4,266 4,328
0.289% due 12/25/2036 4,657 4,528 Credit-Based Asset Servicing & Securitization Trust
0.409% due 01/25/2037 1,424 1,420 0.299% due 07/25/2036 2,772 2,749
0.549% due 03/25/2037 13,335 13,258 CWABS Asset-Backed Certificates Trust
0.969% due 09/25/2037 23,595 20,485 0.389% due 03/25/2037 33,000 30,684
1.492% due 08/25/2036 15,972 7,458 0.389% due 03/25/2047 (d) 26,535 23,496
3.404% due 07/25/2037 (d) 4,710 4,405 0.409% due 09/25/2046 5,600 5,135
3.411% due 08/25/2036 7,010 6,324 0.869% due 05/25/2036 (d) 2,032 1,149
3.763% due 11/25/2038 401 409 1.199% due 03/25/2035 5,500 5,488
6.750% due 05/25/2036 (d) 11,652 8,341 1.274% due 12/25/2034 1,185 1,188
Citigroup Mortgage Loan Trust, Inc. 5.633% due 06/25/2035 8,644 8,885
0.729% due 07/25/2035 1,505 1,506 CWHEQ Revolving Home Equity Loan Resuritization Trust
1.184% due 05/25/2035 6,300 6,036 0.398% due 03/15/2030 2,980 2,874
Commercial Mortgage Trust Deutsche Alternative-A Securities Mortgage Loan Trust
0.169% due 04/10/2047 () 33,000 184 0.309% due 03/25/2037 12,047 6,586
Conseco Finance Corp. 0.479% due 08/25/2037 (d) 30,662 25,678
6.870% due 04/01/2030 2,007 2,059 0.649% due 09/25/2047 19,953 18,254
6.920% due 12/01/2030 2,126 2,255 Deutsche Alternative-A Securities, Inc. Mortgage Loan Trust
7.500% due 03/01/2030 53,423 31,518 3.137% due 10/25/2035 (d) 12,672 12,412
7.600% due 04/15/2026 5,343 2,430 Deutsche Mortgage & Asset Receiving Corp.
7.700% due 09/15/2026 712 733 0.650% due 11/27/2036 3,541 3,419
Countrywide Asset-Backed Certificates Downey Savings & Loan Association Mortgage Loan Trust
0.289% due 06/25/2035 (d) 2,198 2,023 0.337% due 10/19/2036 (d) 10,741 9,316
0.289% due 06/25/2037 19,079 17,604 0.447% due 10/19/2045 (d) 2,415 2,455
0.289% due 07/25/2037 (d) 2,067 1,975 0.477% due 09/19/2045 6,698 5,064
0.299% due 04/25/2047 (d) 4,682 4,553 Dragon Finance BV
0.309% due 05/25/2037 (d) 9,658 9,595 1.267% due 07/13/2023 GBP 136 171
0.319% due 06/25/2047 539 539 Dutch Property Finance BV
0.329% due 11/25/2047 10,341 10,095 0.171% due 01/28/2048 EUR 15,324 17,850
0.369% due 08/25/2037 25,800 22,510 Ellington Loan Acquisition Trust
0.379% due 05/25/2037 (d) 12,783 11,256 1.249% due 05/25/2037 $ 1,613 1,603
0.379% due 10/25/2047 20,727 20,087 EMC Mortgage Loan Trust
0.389% due 05/25/2036 9,982 7,958 1.199% due 04/25/2042 (d) 10,016 9,414
0.399% due 02/25/2036 1,500 1,393 Encore Credit Receivables Trust
0.499% due 03/25/2036 (d) 1,723 1,601 1.079% due 11/25/2035 6,510 6,298
0.549% due 06/25/2036 6,300 6,182 European Residential Loan Securitisation DAC
0.569% due 01/25/2045 4,569 4,540 0.297% due 03/24/2063 EUR 21,140 24,639
0.589% due 04/25/2036 7,620 7,605 Eurosail PLC
0.649% due 08/26/2033 313 303 0.230% due 09/10/2044 GBP 78 100
0.879% due 06/25/2035 7,000 6,620 Eurosail-UK PLC
Countrywide Home Loan Mortgage Pass-Through Trust 0.830% due 09/13/2045 5,419 6,799
2.856% due 11/25/2034 12 11 1.010% due 06/13/2045 12,000 15,433
3.099% due 10/20/2035 (d) 5,825 5,551 FBR Securitization Trust
3.192% due 11/25/2037 6,368 6,165 0.824% due 10/25/2035 $ 20,968 16,695
3.556% due 06/25/2034 1 2 0.829% due 10/25/2035 8,802 8,768
3.848% due 03/25/2037 (d) 7,897 7,874 0.914% due 09/25/2035 7,500 7,168
5.500% due 11/25/2035 (d) 7,525 5,920 Finsbury Square PLC
5.750% due 10/25/2022 351 342 0.710% due 09/12/2065 GBP 11,251 14,538
6.000% due 07/25/2036 25,911 20,573 First Franklin Mortgage Loan Trust
6.000% due 11/25/2037 5,992 4,785 0.299% due 07/25/2036 $ 226 226
Credit Suisse First Boston Mortgage Securities Corp. 0.309% due 04/25/2036 4,953 4,795
2.598% due 01/25/2033 1,513 1,487 0.459% due 11/25/2036 47,500 37,530
Credit Suisse Mortgage Capital 0.609% due 01/25/2036 10,000 8,838
0.318% due 11/27/2036 7,393 7,989 0.854% due 05/25/2036 6,158 6,118
3.000% due 01/29/2036 1,473 1,487 1.004% due 04/25/2035 5,000 4,888
3.000% due 06/27/2037 4,369 4,361 First Horizon Alternative Mortgage Securities Trust (d)
6.012% due 10/26/2036 246 239 0.649% due 05/25/2035 1,956 1,344
Credit Suisse Mortgage Capital Trust 4.851% due 05/25/2035 (f) 1,955 315
0.000% due 01/25/2058 38 38
0.000% due 04/25/2058 (f) 1 1
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Fremont Home Loan Trust JPMorgan Alternative Loan Trust
0.289% due 02/25/2037 $ 9,532 $ 7,531 0.429% due 04/25/2047 $ 3,165 $ 2,987
1.169% due 01/25/2035 6,493 6,119 3.705% due 03/25/2036 (d) 474 417
GMAC Commercial Mortgage Asset Corp. 5.730% due 03/25/2036 (d) 206 206
5.456% due 03/10/2051 12,276 12,887 JPMorgan Chase Commercial Mortgage Securities Trust
GreenPoint Mortgage Funding Trust 0.998% due 10/15/2032 10,812 10,404
0.709% due 11/25/2045 60 46 0.998% due 12/15/2036 3,700 3,581
Grifonas Finance No.1 PLC 1.248% due 10/15/2032 7,000 6,682
0.000% due 08/28/2039 EUR 868 967 1.548% due 10/15/2032 7,200 6,742
GS Mortgage Securities Corporation Trust 2.288% due 10/15/2032 11,000 10,021
3.419% due 10/10/2032 $ 3,300 3,374 5.337% due 05/15/2047 250 226
4.591% due 10/10/2032 7,600 7,125 JPMorgan Mortgage Acquisition Corp.
GSAA Home Equity Trust 0.329% due 03/25/2036 13,719 13,611
6.500% due 11/25/2037 (d) 22 13 JPMorgan Mortgage Acquisition Trust
GSAMP Trust 0.349% due 05/25/2036 1,681 1,683
0.289% due 03/25/2047 5,322 5,041 0.399% due 07/25/2036 6,225 6,226
0.299% due 06/25/2036 789 788 0.419% due 05/25/2036 12,851 12,440
0.309% due 01/25/2037 21,382 15,776 0.419% due 08/25/2036 8,600 7,729
0.309% due 05/25/2046 750 744 0.419% due 06/25/2037 34,606 31,485
0.409% due 06/25/2036 20,000 19,229 0.429% due 06/25/2037 (d) 22,826 17,457
0.794% due 11/25/2035 (d) 7,655 6,884 JPMorgan Mortgage Trust (d)
GSMSC Resecuritization Trust 0.449% due 10/25/2035 6,144 5,110
0.328% due 09/26/2036 5,175 3,989 3.458% due 01/25/2037 766 697
5.906% due 04/26/2037 42,208 15,739 JPMorgan Resecuritization Trust
GSR Mortgage Loan Trust 2.724% due 05/26/2037 9,824 9,000
0.449% due 03/25/2037 9,414 1,949 3.826% due 02/26/2037 3,604 3,421
6.551% due 03/25/2037 (F) 9,414 2,714 Kentmere No.2 PLC
HarborView Mortgage Loan Trust 0.000% due 01/28/2042 GBP 11,939 11,180
0.387% due 12/19/2036 (d) 1,251 1,158 0.865% due 01/28/2042 123,667 159,159
0.707% due 02/19/2036 14,127 11,853 1.465% due 01/28/2042 5,693 7,268
0.787% due 08/19/2045 10,908 9,797 1.815% due 01/28/2042 4,066 5,177
Hawksmoor Mortgages 2.265% due 01/28/2042 2,439 3,088
1.112% due 05/25/2053 GBP 70,219 90,821 3.065% due 01/28/2042 1,626 2,019
Home Equity Asset Trust 5.065% due 01/28/2042 3,252 3,648
0.389% due 10/25/2036 $ 23,475 14,632 Lansdowne Mortgage Securities No.1 PLC
0.459% due 07/25/2036 76 76 0.000% due 06/15/2045 EUR 4,832 5,272
Home Equity Mortgage Loan Asset-Backed Trust Legacy Mortgage Asset Trust
0.289% due 11/25/2036 18,087 16,513 0.000% due 09/25/2059 (f) $ 815,422 5,042
0.329% due 06/25/2036 3,775 3,571 0.000% due 09/25/2059 36,942 14,685
0.389% due 04/25/2037 16,009 11,836 1.902% due 01/28/2070 110,957 111,212
1.139% due 08/25/2035 5,750 5,602 3.000% due 06/25/2059 273 274
HSI Asset Securitization Corp. Trust 3.000% due 09/25/2059 249,961 264,952
0.399% due 05/25/2037 7,197 6,825 3.250% due 09/25/2059 30,968 32,811
Impac CMB Trust 3.438% due 05/25/2059 85 86
0.829% due 01/25/2035 15,185 15,025 3.979% due 09/25/2059 111,258 104,790
Impac Secured Assets Corp. Lehman XS Trust
0.429% due 03/25/2036 (d) 16,199 13,996 0.339% due 12/25/2036 11,456 8,978
Impac Secured Assets Trust 0.349% due 02/25/2037 (d) 18,391 17,170
0.339% due 01/25/2037 3,551 3,163 0.409% due 02/25/2047 25,287 23,870
IMT Trust 0.529% due 09/25/2036 8,702 7,537
0.848% due 06/15/2034 2,169 2,161 0.999% due 10/25/2037 27,279 25,168
1.098% due 06/15/2034 1,627 1,619 6.500% due 06/25/2046 6,694 6,637
1.248% due 06/15/2034 994 990 Liberty
IndyMac IMJA Mortgage Loan Trust 1.340% due 10/10/2049 AUD 5,757 4,040
6.500% due 10/25/2037 9,950 7,879 Long Beach Mortgage Loan Trust
IndyMac IMSC Mortgage Loan Trust 0.339% due 02/25/2036 $ 6,572 5,572
3.220% due 06/25/2037 (d) 10,910 8,897 0.339% due 03/25/2046 36,885 17,700
IndyMac INDX Mortgage Loan Trust Madison Avenue Manufactured Housing Contract Trust
0.329% due 02/25/2037 (d) 31,950 30,765 3.399% due 03/25/2032 2,375 2,381
0.339% due 10/25/2036 6,503 3,715 MASTR Adjustable Rate Mortgages Trust
3.079% due 07/25/2037 25,048 23,842 2.714% due 04/25/2034 2 1
3.284% due 03/25/2036 (d) 6,101 5,405 MASTR Asset-Backed Securities Trust
3.348% due 04/25/2037 19,322 17,904 0.369% due 11/25/2036 32 24
3.456% due 04/25/2037 (d) 9,330 8,726 0.519% due 01/25/2036 7,500 6,852
3.463% due 11/25/2036 (d) 16,927 14,173 1.299% due 08/25/2037 15,749 14,678
IXIS Real Estate Capital Trust MASTR Specialized Loan Trust
0.914% due 12/25/2035 5,539 5,562 0.629% due 02/25/2036 5,305 4,396
Jefferies Resecuritization Trust Merrill Lynch First Franklin Mortgage Loan Trust
5.595% due 06/25/2047 (d) 778 685 1.149% due 10/25/2037 10,319 10,347
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1.649% due 10/25/2037 $ 22,308 $ 22,447
Merrill Lynch Mortgage Investors Trust
0.289% due 05/25/2037 23,041 15,009
0.529% due 08/25/2035 7 7
0.869% due 07/25/2034 5,309 4,934
0.944% due 09/25/2035 2,736 2,729
1.229% due 10/25/2035 1,629 1,615
2.714% due 02/25/2033 14 13
Morgan Stanley Asset-Backed Securities Capital I, Inc. Trust
0.274% due 07/25/2036 7,295 6,474
0.299% due 07/25/2036 52,899 28,453
0.389% due 06/25/2036 27,360 24,248
0.399% due 07/25/2036 52,640 29,080
0.419% due 03/25/2036 7,148 7,002
0.854% due 07/25/2035 1,438 1,449
0.884% due 07/25/2035 6,912 6,768
1.149% due 03/25/2033 109 107
1.149% due 07/25/2037 856 842
Morgan Stanley Bank of America Merrill Lynch Trust
0.806% due 11/15/2052 (f) 136,525 5,997
Morgan Stanley Capital I Trust
2.508% due 04/05/2042 13,500 14,038
Morgan Stanley Capital I, Inc. Trust
0.509% due 02/25/2036 (d) 18,144 16,982
Morgan Stanley Dean Witter Capital | Trust
7.683% due 07/15/2033 2,188 2,210
Morgan Stanley Home Equity Loan Trust
0.489% due 02/25/2036 13,790 12,466
Morgan Stanley IXIS Real Estate Capital Trust
0.379% due 07/25/2036 11,973 6,577
Morgan Stanley Mortgage Loan Trust
3.088% due 11/25/2037 1,740 1,481
6.000% due 12/25/2035 (d) 679 468
Morgan Stanley Reremic Trust
0.468% due 11/26/2036 8,793 7,882
Mortgage Loan Trust
4_870% due 03/25/2034 3,310 3,379
Motel 6 Trust
1.068% due 08/15/2034 2,129 2,095
1.338% due 08/15/2034 21,746 21,383
2.298% due 08/15/2034 2,247 2,198
Natixis Commercial Mortgage Securities Trust
0.898% due 02/15/2033 9,300 8,819
1.248% due 02/15/2033 8,265 7,635
2.198% due 02/15/2033 3,600 3,128
3.790% due 11/15/2032 1,400 1,393
3.821% due 02/15/2039 2,900 3,139
New York Mortgage Trust
0.689% due 04/25/2035 1,005 987
Newgate Funding PLC
0.219% due 12/15/2050 GBP 22,200 26,718
Nomura Asset Acceptance Corporation Alternative Loan Trust
5.034% due 05/25/2035 (d) $ 3,916 2,644
Nomura Home Equity Loan, Inc. Home Equity Loan Trust
0.659% due 05/25/2035 7,400 6,710
5.745% due 10/25/2036 (d) 23,966 9,859
Nomura Resecuritization Trust
2.190% due 03/26/2037 7,797 6,522
NovaStar Mortgage Funding Trust
0.309% due 10/25/2036 6,493 4,986
0.349% due 09/25/2037 32,056 30,744
0.469% due 05/25/2036 11,709 11,513
0.869% due 10/25/2035 2,500 2,438
Oncilla Mortgage Funding PLC
1.460% due 12/12/2043 GBP 7,571 9,820
Option One Mortgage Loan Trust
0.249% due 02/25/2037 $ 5,829 3,697
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0.269% due 03/25/2037 $ 14,254 13,366
0.289% due 03/25/2037 44,263 40,282
Paragon Mortgages No.13 PLC
0.286% due 01/15/2039 GBP 3,507 4,377
Paragon Mortgages No.26 PLC
1.113% due 05/15/2045 14,411 18,688
Park Place Securities, Inc. Asset-Backed Pass-Through
Certificates
0.639% due 09/25/2035 $ 4,713 4,621
0.669% due 09/25/2035 (d) 25,075 23,114
People®s Financial Realty Mortgage Securities Trust
0.309% due 09/25/2036 27,954 8,436
Popular Asset-Backed Securities Mortgage Pass-Through Trust
(d)
0.459% due 11/25/2036 14,710 11,358
3.915% due 07/25/2035 9,601 8,024
Precise Mortgage Funding PLC
0.000% due 12/12/2055 GBP 0 1,658
0.710% due 12/12/2054 3,421 4,412
Quest Trust
1.574% due 03/25/2035 $ 6,060 5,975
RAAC Trust
0.619% due 02/25/2036 (d) 9,049 8,186
0.899% due 06/25/2047 21,161 16,067
RBSGC Mortgage Loan Trust
6.000% due 01/25/2037 (d) 5 4
RBSSP Resecuritization Trust
0.645% due 04/26/2037 82 81
Real Estate Asset Liquidity Trust
2.419% due 06/12/2054 CAD 7,960 6,047
Renaissance Home Equity Loan Trust
0.509% due 11/25/2034 $ 58 53
1.149% due 09/25/2037 46 41
5.612% due 04/25/2037 10,124 4,242
5.675% due 06/25/2037 (d) 3,910 1,459
Residential Accredit Securities Corporation Trust
0.299% due 01/25/2037 4,799 4,733
0.309% due 11/25/2036 (d) 2,912 2,917
0.369% due 02/25/2037 14,000 13,061
0.449% due 01/25/2037 35,751 25,130
0.479% due 04/25/2036 17,500 16,963
0.799% due 09/25/2035 7,400 7,291
1.724% due 04/25/2034 1,333 1,295
Residential Asset Mortgage Products Trust
0.549% due 02/25/2036 5,490 5,418
0.649% due 09/25/2035 12,591 12,271
0.809% due 10/25/2035 1,599 1,596
0.824% due 11/25/2035 13,000 12,623
0.829% due 12/25/2035 14,277 12,844
Residential Asset Securitization Trust
5.500% due 10/25/2035 (d) 3,353 3,134
Residential Mortgage Securities 29 PLC
1.007% due 12/20/2046 GBP 7,118 9,212
Residential Mortgage Securities 30 PLC
0.857% due 03/20/2050 9,179 11,859
RESIMAC Bastille Trust
1.070% due 09/05/2057 $ 6,474 6,472
Ripon Mortgages PLC
0.868% due 08/20/2056 GBP 16,610 21,450
Rochester Financing No.2 PLC
1.352% due 06/18/2045 5,777 7,478
Saxon Asset Securities Trust
0.944% due 03/25/2035 (d) $ 1,181 1,157
1.899% due 12/25/2037 5,096 5,079
Securitized Asset-Backed Receivables LLC Trust
0.419% due 03/25/2036 7,167 6,736
0.699% due 10/25/2035 10,136 9,558
1.199% due 03/25/2035 9,450 8,334
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Sequoia Mortgage Trust

0.351% due 05/20/2035 $
0.671% due 06/20/2034

Sestante Finance Srl

0.000% due 07/23/2046 EUR
SG Mortgage Securities Trust

0.329% due 02/25/2036 $
Shamrock Residential DAC

4.947% due 11/24/2057 EUR
6.500% due 11/24/2057

12.000% due 11/24/2057 $

Soundview Home Loan Trust
0.389% due 07/25/2036
0.429% due 06/25/2036 (d)
0.459% due 06/25/2036 (d)
0.799% due 03/25/2036

Specialty Underwriting & Residential Finance Trust

1.124% due 12/25/2035
1.129% due 10/25/2035

Structured Adjustable Rate Mortgage Loan Trust

0.469% due 10/25/2035
0.799% due 08/25/2035
2.282% due 05/25/2035 (d)
3.227% due 07/25/2035 (d)
3.585% due 06/25/2037

Structured Asset Investment Loan Trust

0.299% due 06/25/2036
0.869% due 04/25/2035
0.949% due 02/25/2034
1.349% due 12/25/2034

Structured Asset Mortgage Investments Il Trust

0.359% due 09/25/2047 (d)
0.822% due 04/19/2035

Structured Asset Mortgage Investments Trust

0.807% due 09/19/2032

Structured Asset Securities Corporation Mortgage Loan

0.279% due 05/25/2036

0.399% due 05/25/2036

0.409% due 04/25/2036

0.459% due 07/25/2036

0.649% due 04/25/2031

1.079% due 11/25/2035

Sutherland Commercial Mortgage Loans
3.192% due 05/25/2037

Taurus UK DAC

1.166% due 06/22/2029 GBP
Terwin Mortgage Trust

1.529% due 03/25/2035 $
Trinidad Mortgage Securities PLC
0.846% due 01/24/2059 GBP

Trinity Square PLC
1.196% due 07/15/2051
Truman Capital Mortgage Loan Trust

0.409% due 03/25/2036 $
Twin Bridges PLC
0.840% due 09/12/2044 GBP

WaMu Mortgage Pass-Through Certificates Trust

0.869% due 01/25/2045 $

Warwick Finance Residential Mortgages Number Three PLC

0.000% due 12/21/2049 GBP
0.982% due 12/21/2049
1.682% due 12/21/2049
2.182% due 12/21/2049
2.682% due 12/21/2049
3.182% due 12/21/2049

Washington Mutual Mortgage Pass-Through Certificates WMALT

Trust (d)
1.732% due 10/25/2046 $
5.500% due 11/25/2035

PRINCIPAL VALUE
AMOUNT (000s)
(000s)

2,108 2,093
38 36
11,448 12,075
5,531 3,958
7,410 7,150
6,290 6,676
18,970 4,172
24,020 21,308
4,074 3,791
42,384 37,509
8,102 6,869
1,678 1,673
2,854 2,788
6,583 6,338
14,372 13,610
86 72
2,807 1,894
4,899 4,837
13,809 13,518
4,440 4,444
23,488 23,267
7,110 7,103
28,502 29,664
2,719 2,691
35 34
Trust
10,775 9,960
4,875 3,857
601 594
29,370 28,679
8,945 8,771
19,865 19,783
638 635
5,500 6,925
2,943 2,659
14,578 18,793
403 522
1,900 1,877
12,308 15,871
97 95
1 1,824
40,254 51,927
4,921 6,336
2,460 3,164
1,406 1,800
1,406 1,778
14,493 11,518
90 91
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Wells Fargo Commercial Mortgage Trust
1.288% due 01/15/2035 $ 2,800 $ 2,736
Wells Fargo Home Equity Asset-Backed Securities Trust
0.359% due 03/25/2037 1,614 1,503
0.419% due 07/25/2036 7,001 7,039
Wells Fargo Home Equity Trust Mortgage Pass-Through
Certificates
0.449% due 04/25/2034 5,232 5,051
Wells Fargo Mortgage-Backed Securities Trust
2.772% due 10/25/2036 (d) 294 275
WFRBS Commercial Mortgage Trust
0.416% due 03/15/2047 (F) 8,800 132
Total Mortgage-Backed Securities
(Cost $4,274,824) 4,216,917
ASSET-BACKED SECURITIES 5.4%
AASET Trust
3.967% due 05/16/2042 210 192
Aircraft Certificate Owner Trust
7.001% due 09/20/2022 104 103
ALESCO Preferred Funding XI Ltd.
2.378% due 12/23/2036 5,000 3,700
American Homes 4 Rent Trust
6.231% due 10/17/2036 1,150 1,297
BSPRT Issuer Ltd.
1.198% due 03/15/2028 10,667 10,616
2.698% due 03/15/2028 8,960 8,581
3.598% due 03/15/2028 4,050 3,803
Cairn CLO 111 BV
0.650% due 10/20/2028 EUR 7,912 9,164
Cairn CLO VI BV
0.790% due 07/25/2029 5,354 6,226
Capitalsource Real Estate Loan Trust
2.238% due 01/20/2037 $ 1,084 1,074
2.498% due 01/20/2037 13,400 12,895
2.598% due 01/20/2037 4,800 4,569
2.698% due 01/20/2037 2,700 2,572
Castlelake Aircraft Securitization Trust
4.125% due 06/15/2043 2,907 2,759
Catamaran CLO Ltd.
1.095% due 01/27/2028 5,720 5,658
Cavendish Square Funding PLC
0.072% due 02/11/2055 EUR 58 67
0.372% due 02/11/2055 1,500 1,727
Crown Point CLO 5 Ltd.
1.158% due 07/17/2028 $ 5,604 5,535
Denali Capital CLO X LLC
1.265% due 10/26/2027 9,336 9,297
FAB CBO BV
0.560% due 08/20/2080 (d) EUR 253 221
FAB UK Ltd.
0.881% due 12/06/2045 GBP 587 757
Gateway Casinos & Entertainment Ltd.
5.000% due 03/12/2038 CAD 8,885 6,443
GLS Auto Receivables Issuer Trust
2.580% due 07/17/2023 $ 7,902 7,984
Goodgreen
3.930% due 10/15/2053 7,402 7,903
Halcyon Loan Advisors Funding Ltd.
1.316% due 10/22/2025 632 631
Harley Marine Financing LLC
5.682% due 05/15/2043 5,440 4,528
Humboldt Americas LLC
0.000% due 07/31/2022 COP 62,570,000 15,299
7.078% due 11/30/2021 CLP 23,414,122 28,558
JVMP Credit Advisors CLO I1IR Ltd.
1.068% due 01/17/2028 $ 24,387 24,228
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Jubilee CLO BV TICP CLO I11-2 Ltd.
0.334% due 07/12/2028 EUR 2,080 $ 2,404 1.058% due 04/20/2028 $ 32,250 31,957
LP Credit Card Asset-Backed Securities Master Trust Tikehau CLO BV
1.740% due 08/20/2024 $ 5,794 5,944 0.600% due 08/04/2028 EUR 1,483 1,718
Mackay Shields Euro CLO-2 DAC Tralee CLO V Ltd.
1.550% due 08/15/2033 EUR 8,150 9,566 1.328% due 10/20/2028 $ 5,250 5,199
Marlette Funding Trust Tropic CDO V Ltd.
3.710% due 12/15/2028 $ 282 283 0.557% due 07/15/2036 11,704 10,592
METAL LLC TruPS Financials Note Securitization Ltd.
4.581% due 10/15/2042 12,209 9,395 1.390% due 03/30/2039 22,002 20,242
MMcapS Funding XVII Ltd. 1.797% due 09/20/2039 5,002 4,702
0.596% due 12/01/2035 562 532 Vendome Funding CLO DAC
Monarch Grove CLO 1.860% due 07/20/2031 EUR 16,522 19,361
1.095% due 01/25/2028 16,028 15,862 Venture XVII CLO Ltd.
National Collegiate Student Loan Trust 1.117% due 04/15/2027 $ 33,864 33,530
0.552% due 10/25/2033 10,694 10,312 Z Capital Credit Partners CLO Ltd.
Navient Private Education Loan Trust 1.180% due 07/16/2027 23,838 23,676
2.298% due 12/15/2045 5,186 5,293 Total Asset-Backed Securities 658002
Navient Private Education Refi Loan Trust (Cost $675,114) ’
1.048% due 11/15/2068 1,950 1,933
3.130% due 02/15/2068 1,920 1,974 SOVEREIGN ISSUES 6.9%
Nelnet Student Loan Trust Abu Dhabi Government International Bond
0.749% due 03/25/2030 4,557 4,526 3.125% due 10/11/2027 2,700 3,007
0.949% due 09/25/2065 4,033 4,002 3.875% due 04/16/2050 12,400 14,757
0CP CLO Ltd. Argentina Bocon
1.035% due 10/26/2027 14,723 14,617 29.722% due 10/04/2022 ARS 1,070 7
1.068% due 04/17/2027 3,435 3,433 Argentina Government International Bond
Octagon Investment Partners XXI11 Ltd. 0.125% due 07/09/2030 $ 62,915 23,043
1.087% due 07/15/2027 21,697 21,546 0.125% due 07/09/2035 23,533 7,766
Palmer Square European Loan DAC 0.125% due 01/09/2038 25,740 9,620
1.150% due 01/15/2030 EUR 13,400 15,615 0.125% due 07/09/2041 34,941 11,926
Penta CLO 2 BV 0.125% due 07/09/2046 1,035 340
0.790% due 08/04/2028 12,183 14,197 1.000% due 07/09/2029 4,943 2,039
Renoir CDO BV Argentina Treasury Bills
1.391% due 10/07/2095 3,090 3,606 32.921% due 04/03/2022 ARS 853,764 5,088
5.184% due 10/07/2095 2,600 3,045 Argentina Treasury Bond BONCER (h)
Rockford Tower Europe CLO DAC 1.000% due 08/05/2021 95,075 743
1.030% due 12/20/2031 12,800 14,862 2.500% due 07/22/2021 29,700 734
Sapphire Aviation Finance Argentine Bonos del Tesoro
4.250% due 03/15/2040 $ 25,182 23,258 15.500% due 10/17/2026 49,200 124
Saranac CLO 111 Ltd. Australia Government Bond
1.825% due 06/22/2030 26,979 26,811 1.750% due 06/21/2051 AUD 38,100 26,474
SCF RC Funding Il LLC Autonomous City of Buenos Aires Argentina
4.100% due 06/25/2047 3,199 3,229 33.891% due 02/22/2028 ARS 76,810 464
SMB Private Education Loan Trust 34.122% due 03/29/2024 208,213 1,273
0.449% due 09/15/2054 15,841 15,812 36.420% due 01/23/2022 106,460 684
2.840% due 06/15/2037 4,960 5,210 Autonomous Community of Catalonia
SoFi Consumer Loan Program LLC 4.900% due 09/15/2021 EUR 1,350 1,638
2.770% due 05/25/2026 261 262 6.350% due 11/30/2041 700 1,406
SoFi Professional Loan Program LLC China Development Bank
2.650% due 09/25/2040 1,902 1,954 2.890% due 06/22/2025 CNY 240,200 35,034
Sorrento Park CLO DAC 3.300% due 02/01/2024 34,400 5,128
0.469% due 11/16/2027 EUR 7,137 8,288 3.430% due 01/14/2027 41,400 6,121
Springleaf Funding Trust 3.680% due 02/26/2026 174,500 26,277
2.680% due 07/15/2030 $ 17,043 17,072 3.740% due 09/10/2025 228,400 34,509
St Paul®s CLO VI DAC 4.150% due 10/26/2025 170,400 26,234
0.850% due 08/20/2030 EUR 3,600 4,198 Corp. Andina de Fomento
Starwood Waypoint Homes Trust 3.950% due 10/15/2021 MXN 788 38
1.098% due 01/17/2035 $ 10,688 10,708 Egypt Government International Bond
1.318% due 01/17/2035 1,400 1,397 4.750% due 04/11/2025 EUR 2,130 2,447
1.548% due 01/17/2035 4,727 4,722 Guatemala Government Bond
2.098% due 01/17/2035 8,600 8,608 5.375% due 04/24/2032 $ 1,000 1,183
Taberna Preferred Funding I Ltd. 6.125% due 06/01/2050 1,600 1,983
2.370% due 07/05/2035 3,542 3,046 Indonesia Government International Bond
2.807% due 07/05/2035 1,429 1,229 4.200% due 10/15/2050 6,200 7,170
Telos CLO Ltd. Israel Government International Bond
1.168% due 04/17/2028 17,491 17,321 3.800% due 05/13/2060 17,000 19,569
1.488% due 01/17/2027 4,046 4,039 4.500% due 04/03/2120 3,800 4,982
Thunderbolt Aircraft Lease Ltd.
4.212% due 05/17/2032 555 527
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Kuwait International Government Bond
3.500% due 03/20/2027 $ 5,300
Mexico Government International Bond
4.750% due 04/27/2032 5,000
5.000% due 04/27/2051 5,000
Paraguay Government International Bond
4.950% due 04/28/2031 2,052
Peru Government International Bond
5.350% due 08/12/2040 PEN 16,810
5.400% due 08/12/2034 10,774
5.940% due 02/12/2029 56,722
6.150% due 08/12/2032 98,515
6.350% due 08/12/2028 50,656
6.950% due 08/12/2031 28,967
8.200% due 08/12/2026 83,704
Provincia de Buenos Aires
34.027% due 05/31/2022 ARS 169,088
34.850% due 04/12/2025 399,853
Qatar Government International Bond
4.400% due 04/16/2050 $ 9,100
5.103% due 04/23/2048 2,400

Russia Government International Bond
0.000% due 04/24/2024 RUB 5,057,901

7.150% due 11/12/2025 4,002,466
7.950% due 10/07/2026 1,564,954
Saudi Government International Bond

3.250% due 10/26/2026 $ 6,200
3.625% due 03/04/2028 1,800
4.000% due 04/17/2025 55,000
4.500% due 10/26/2046 1,300
4.625% due 10/04/2047 2,100
5.000% due 04/17/2049 7,300
Serbia Government International Bond

3.125% due 05/15/2027 EUR 4,434
South Africa Government International Bond
4.850% due 09/30/2029 $ 8,200
5.750% due 09/30/2049 5,200
Turkey Government International Bond

4.250% due 03/13/2025 34,200
4.625% due 03/31/2025 EUR 21,500
5.250% due 03/13/2030 $ 29,000
5.600% due 11/14/2024 24,900
5.625% due 03/30/2021 4,600
5.750% due 03/22/2024 2,000
6.350% due 08/10/2024 5,869
7.625% due 04/26/2029 43,400
Turkiye lhracat Kredi Bankasi A/S

8.250% due 01/24/2024 3,000
Ukraine Government International Bond

7.750% due 09/01/2023 4,390
Venezuela Government International Bond (d)
6.000% due 12/09/2020 3,367
7.000% due 03/31/2038 1,883
7.650% due 04/21/2025 5,349
7.750% due 04/13/2022 1,200
8.250% due 10/13/2024 5,991
9.000% due 05/07/2023 3,161
9.250% due 09/15/2027 4,274
9.250% due 05/07/2028 6,512
11.750% due 10/21/2026 680
11.950% due 08/05/2031 6,000

Total Sovereign Issues
(Cost $936,792)

VALUE
(000s)

$ 6,003

5,732
5,725

2,401

4,551
3,141
18,705
31,429
17,131
9,898
31,158

968
1,888

11,615
3,316

62,696
54,253
22,086

6,768
2,000
61,112
1,545
2,545
9,343

5,628

8,155
4,704

31,290
24,675
25,339
23,983
4,622
1,950
5,802
43,851

3,050
4,579

325
182
516
116
578
305
412
628

66
579

849,152
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VALUE
SHARES (000s)
COMMON STOCKS 0.1%
Cairo Mezz PLC (9) 847,444 $ 103
Clear Channel Outdoor Holdings, 5,292,182 4,731
Inc. (g)
Eurobank Ergasias Services and
Holdings S.A. (g) 10,169,333 3,401
iHeartMedia, Inc. Class A () 294,195 2,418
iHeartMedia, Inc. Class B (g) 3,948 29
Mcdermott International Ltd. (g) 246,680 419
National Bank of Greece S.A. (Q) 102,570 108
Neiman Marcus Group Ltd. LLC (k) 151,112 12,571
¥E§tmoreland Mining Holdings LLC 8,912 67
Total Common Stocks
(Cost $48,283) 23,847
COMMERCIAL REAL ESTATE EQUITY 0.1%
Uniti Group, Inc. (@) 109,504 966
VICI Properties, Inc. (9) 760,482 17,453
Total Commercial Real Estate
- 18,419
Equity (Cost $6,268)
WARRANTS 0. 2%
iHeart Media, Inc.
12/31/2049 1,916,029 14,175
Sequa Corp.
12/31/2049 42,000 0
Stearns Holdings LLC
11/05/2039 111,865 0
Windstream Services LLC
03/24/2021 218,781 3,995
Total Warrants (Cost $41,207) 18,170
PREFERRED SECURITIES 0.2%
Nationwide Building Society
10..250% 74,050 16,074
Sequa Corp. 12.000% 1,074 974
Stichting AK Rabobank Certificaten
6.500% (c) 28,040 4,061
Total Preferred Securities
(Cost $20,444) 21,109
PRINCIPAL
AMOUNT
(000s)
SHORT-TERM INSTRUMENTS 0. 8%
REPURCHASE AGREEMENTS (1) 0.1%
8,900
SHORT-TERM NOTES 0.0%
Pan American Energy LLC
33.604% due 02/26/2021 (i) ARS 67,691 440
TIME DEPOSITS 0.4%
Australia and New Zealand Banking Group Ltd.
(0.020%) due 11/02/2020 AUD 2,783 1,955
0.010% due 11/02/2020 $ 4,668 4,668
Bank of Nova Scotia
0.010% due 11/02/2020 CAD 99 74
0.010% due 11/02/2020 $ 295 295
BNP Paribas Bank
(0.700%) due 11/02/2020 EUR 665 775
(0.020%) due 11/02/2020 AUD 91 64
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PRINCIPAL VALUE PRINCIPAL VALUE
AMOUNT (0005) AMOUNT (000s)
(000s) (000s)

0.010% due 11/02/2020 $ 4,895 $ 4,895 Sumitomo Mitsui Banking Corp.
3.400% due 11/02/2020 ZAR 6,593 406 (0.700%) due 11/02/2020 EUR 373 434
Brown Brothers Harriman & Co. (0.270%) due 11/02/2020 \ 516 5
(1.420%) due 11/02/2020 CHF 3 3 0.010% due 11/02/2020 $ 284 284
(0.700%) due 11/02/2020 EUR 10 11 Sumitomo Mitsui Trust Bank Ltd.
(0.650%) due 11/02/2020 DKK 2 0 (0.700%) due 11/02/2020 EUR 621 724
(0.270%) due 11/02/2020 \ 578 6 (0.270%) due 11/02/2020 \ 139,376 1,333
(0.260%) due 11/02/2020 SEK 1 0 0.010% due 11/02/2020 GBP 3,474 4,492
(0.100%) due 11/02/2020 NOK 2 0 0.010% due 11/02/2020 $ 1,658 1,658
(0.020%) due 11/02/2020 AUD 16 1 45,051
0.010% due 11/02/2020 CAD 4 3
0.010% due 11/02/2020 GBP 30 39 ARGENTINA TREASURY BILLS 0.3%
0.010% due 11/02/2020 $ 2 2 (140-624%) due 12/04/2020 (h)(i) ARS 1,556,976 11,788
3.400% due 11/02/2020 ZAR 691 43 0.767% due 04/17/2021 (h)(i) 99,134 737
Citibank N.A. 20.978% due 11/30/2020 (i) 944,272 6,002
(0.700%) due 11/02/2020 EUR 6 7 31.106% due 12/30/2020 (j) 4,114,008 25,812
0.010% due 11/02/2020 $ 2,549 2,549 34.392% due 01/29/2021 (i) 302,546 2,340
Credit Suisse AG w
(1.420%) due 11/02/2020 CHF 8 9 Total Short-Term Instruments
DBS Bank Ltd. (Cost $103,586) 101,070
0.010% due 11/02/2020 $ 6,803 6.803 Total Investments in Securities (a) 131.6%
HSBC Bank PLC (Cost $16,329,835) $ 16,111,689
(0.700%) due 11/02/2020 EUR 321 374 e
JPMorgan Chase Bank N.A. Financial Derivative Instruments (n)(p) 0.1%
0.010% due 11/02/2020 $ 5,102 5,102 (Cost or Premiuns, net $(28,133)) 13,909
MUFG Bank Ltd.
(0.270%) due 11/02/2020 \ 823,014 7,930 other Assets and Liabilities, net (31.7%) (3.878,516)
National Australia Bank Ltd. Net Assets 100.0% $ 12,247,082
(0.020%) due 11/02/2020 AUD 60 42 —_—
Royal Bank of Canada
0.010% due 11/02/2020 CAD 74 55

NOTES TO SCHEDULE OF INVESTMENTS (AMOUNTS IN THOUSANDS*, EXCEPT NUMBER OF CONTRACTS):

*

A zero balance may reflect actual amounts rounding to less than one thousand.

(a) The allocation of Total Investments by geographic region as of October 31, 2020 is 90.5% of Net Assets in the
United States, 12.3% of Net Assets in the United Kingdom and other countries comprising of 28.7% of Net
Assets in aggregate.

(b) Contingent convertible security.

(c) Perpetual maturity; date shown, if applicable, represents next contractual call date.

(d) Security is in default.

(e) Payment in-kind security.

() Interest Only Security.

(@) When-lIssued security.

(h) Principal amount of security is adjusted for inflation.

(i) Coupon represents a yield to maturity.

(J) Coupon represents a weighted average yield to maturity.
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(k) RESTRICTED SECURITIES:

Market Value as

. Maturity Acquisition Market

Issuer Description Coupon Date Date Cost value Percentage of
Net Assets

AWAS Leasing 2011-1 Ltd. 4.870%  10/02/2021 10/02/2014  $ 510 $ 514 0.00%
General Motors Co. 6.800%  10/01/2027 05/07/2020 1,135 1,399 0.01%
Neiman Marcus Group Ltd. LLC N/A N/A 09/25/2020 4,866 12,571 0.10%
VLVfgtmore'a”d Mining Holdings /) N/A  03/26/2019 44 67 0.00%
L FIRSTATE COLEND 2ASSET 5 sesm  02/00/2021  05/16/2018 45,000 44,579 0.37%
Total Restricted Securities $ 51,555 % 59,130 0.48%
| BORROWINGS AND OTHER FINANCING TRANSACTIONS |
| (1) REPURCHASE AGREEMENTS: |
Repurchase

_ - o Collateral Repurchase Agreement

Counterparty LeRndtlng Set;liment Masu;‘:lty Pglnmptal Collateralized By Received, Agreements, Proceeds

ate ate ate moun at Value at Value to be
Received(®)
BPS 0.110% 10/30/2020 11/02/2020 $ 8,900 U.S. Treasury Bonds 2.750% due 08/15/2047  $ (9,011) $ 8,900 $ 8,900
Total Repurchase Agreements $ (9,011) $ 8,900 $ 8,900
REVERSE REPURCHASE AGREEMENTS: |
Borrowing Settlement Maturity Amount Payable for Reverse
Counterparty Rate® Date Date Borrowed® Repurchase Agreements
BPS (2.800%) 12/11/2019 TBD® EUR (2,859)% (3,246)
BPS (2.800%) 07/01/2020 TBD® (672) (775)
BPS (2.800%)  10/14/2020 TBD®@ (4,485) (5,216)
CFR (1.150%)  10/23/2020 TBD® (3,069) (3,574)
DEU 0.140% 10/19/2020 11/02/2020 $ (23,797) (23,798)
DEU 0.140% 10/30/2020 11/13/2020 (57,765) (57,765)
DEU 0.170% 10/13/2020 01/08/2021 (278,296) (278,321)
JPS 0.140% 10/19/2020 11/02/2020 (27,816) (27,818)
Total Reverse Repurchase Agreements $ (400,513)
SALE-BUYBACK TRANSACTIONS: |
Counterpart Borrowing Settlement Maturity Amount Payable for Sale-Buyback
party Rate Date Date Borrowed® Transactions®

BPS 0.163% 10/27/2020 11/02/2020 $ (2,006)$ (2,006)
Total Sale-Buyback Transactions $ (2,006)
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CERTAIN TRANSFERS ACCOUNTED FOR AS SECURED BORROWINGS

Remaining Contractual Maturity of the Agreements

Continioss  0cays  So0sws THEE Total

Reverse Repurchase Agreements

Non - U.S. Corporate Debt $ 0 $ 0 $ 0 $ (12,811) $ (12,811)
U.S. Government Debt 0 (109, 381) (278,321) 0 (387,702)
Total Reverse Repurchase Agreements $ 0 $ (109,381) $ (278,321) $ (12,811) $ (400,513)
Sale-Buyback Transactions

U.S. Government Debt $ 0 $ (2,006) $ 0 $ 0 $ (2,006)
Total Sale-Buyback Transactions $ 0 % (2,006) $ 0 $ 0 $ (2,006)
Total Borrowings $ 0 $ (111,387) $ (278,321) $ (12,811) $ (402,519)
Payable for Reverse Repurchase Agreements and Sale-Buyback Transactions $ (402,519)

BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY

The following is a summary by counterparty of the market value of Borrowings and Other Financing Transactions and
collateral pledged/(received) as of October 31, 2020:

(m) Securities with an aggregate market value of $402,032 and cash of $448 have been pledged as collateral under
the terms of the following master agreements as of October 31, 2020.

Repurchase Total
Payable for -
Agreement Payable for Borrowings Collateral
Counterparty Proceeds ReReL:/recrhS:se Sale-Buyback :ﬁg?glseafgg and Other Pledged/ Net E)g))osure
to be A Eeements Transactions Financing (Received)
Received g Transactions
Global/Master
Repurchase Agreement
BPS $ 8,900 $ (9,237) $ 0 $ 0 $ (337) 3 201 3 (136)
CFR 0 (3,574) 0 0 (3,574) 3,547 @7
DEU 0 (359,884) 0 0 (359,884) 358,190 (1,694)
JPS 0 (27,818) 0 0 (27,818) 27,682 (136)
Master Securities
Forward Transactions
Agreement
BPS 0 0 (2,006) 0 (2,006) 1,973 (33)
Total Borrowings and
Other Financing $ 8,900 $ (400,513) $ (2,006) $ 0
Transactions

@ Includes accrued interest.

(2 Open maturity reverse repurchase agreement.

® The average amount of borrowings outstanding during the period ended October 31, 2020 was $231,261 at a
weighted average interest rate of 0.376%. Average borrowings may include sale-buyback transactions and reverse
repurchase agreements, if held during the period.

4 Payable for sale-buyback transactions includes $0 of deferred price drop.

1471267



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY (Cont.)

) Net exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event
of default. Exposure from borrowings and other financing transactions can only be netted across transactions
governed under the same master agreement with the same legal entity. See Note 8, Master Netting Arrangements,

in the Notes to Financial Statements for more information regarding master netting arrangements.

| (n) FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED |

[ WRITTEN OPTIONS: |

| OPTIONS ON EXCHANGE-TRADED FUTURES CONTRACTS |

R Strike Expiration #of Premiums Market
Description Price Date Contracts (Received) Value
Eall—U.S.Treasurle—YearNoteJanuary2021 $  139.500 12/24/2020 5,000 $ (1,758) % (1,406)

utures
Eut-—U.S.Treasurle—YearNoteJanuaryZOZl 136.500 12/24/2020 5,000 (1,354) (2.344)
utures
Total Written Options $ @G3,112)$ (3,750)
FUTURES CONTRACTS:
Lo Unrealized Variation Margin
Description Type EX%&;ﬂ;:on Co;iﬁ:;ts Appreciation/ ——
(Depreciation) Asset Liability
Australia Government 10-Year Bond December Short  12/2020 603 $ (710) 8 266 S 0
Futures
Euro-BTP 10-Year Bond December Futures Long 12/2020 1,901 9,375 1,284
Euro-Bund 10-Year Bond December Futures Long 12/2020 1 3 0
U.S. Treasury 10-Year Note December Futures Long 12/2020 1,601 (963) 0 (300)
U.S. Treasury 20-Year Bond December Futures Short 12/2020 258 (104) 97 0
U.S. Treasury 30-Year Bond December Futures Short 12/2020 902 4,818 477 0
United Kingdom Treasury 10-Year Gilt Short  12/2020 134 98 89 0
December Futures
Total Futures Contracts $ 12,517 $ 2,213 % (300)

| AP AGREEMENTS: |

| CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - BUY PROTECTION( |

- . Implied Credit - Unrealized Variation Margin

Reference Entity E;ze;ﬁ gzi; Malg:;;ty Spread at October XIH?:JI?:% !\Q/aarlkueet Appreciation/ —
Y 31, 202003 (Depreciation)  Asset  Liability
Kraft Heinz Foods Co. (1.000%) 06/20/2022 0.443% $ 500 $ ®) s 3 % 0 3 0
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CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION®

- . Implied Credit - Unrealized Variation Margin
Reference Entity RF'X‘?d D;ai Ma;u;ny Spread at October /ngl:r?zal) !\Q/arlket Appreciation/ e - :ql_
ecelve rate ate 31, 202003 ajue (Depreciation) ~ Asset  Liability
Bombardier, Inc. 5.000%  06/20/2024 15.361%  $ 90 $  (222) $ (191) $ 0 $ ©
Bombardier, Inc. 5.000%  12/20/2024 15.444% 300 (80) (85) 0 ©)
E‘Egd Motor Credit Co. 5.000%  12/20/2022 2.27%% 100 6 ®) 0 @
General Electric Co. 1.000%  12/20/2020 0.503% 3,000 5 (16) 0 ©)
General Electric Co. 1.000%  12/20/2023 0.926% 17,200 59 24 1 0
Rol Is-Royce PLC 1.000%  12/20/2022 3.416% EUR 23,370 (1,328) (1,750) 16 0
$  (1,560) $ (2,071) $ 17 8 (24)
CREDIT DEFAULT SWAPS ON CREDIT INDICES - BUY PROTECTION()
. . . Unrealized Variation Margin
Index/Tranches Pixed Deal Maturity ﬁotlonzl) \yl al”‘e(‘;) Appreciation/
(Pay) Rate Date mount alue (Depreciation) Asset Liability
CDX. 1G-33 Index (1.000%) 12/20/2024 $ 142,100 $ 27 $ (3,222) $ 40 $ 0
CREDIT DEFAULT SWAPS ON CREDIT INDICES - SELL PROTECTION®)
) _ - Unrealized Variation Margin
FixedDeal  Maturity Notional Market g
Index/Tranches - Appreciation/
(O] ®) _ Lo
Receive Rate Date Amount Value (Depreciation) Asset Liability
CDX.EM-24 Index 1.000% 12/20/2020 $ 736 $ 1% OR: 0 $ 0
CDX.EM-28 Index 1.000% 12/20/2022 32,430 17 254 39 0
CDX.EM-29 Index 1.000% 06/20/2023 57,810 (559) 957 33 0
CDX.EM-30 Index 1.000% 12/20/2023 56,776 (881) 883 18 0
CDX.EM-31 Index 1.000% 06/20/2024 21,150 (347) 474 39 0
CDX.EM-32 Index 1.000% 12/20/2024 23,622 (495) 489 21 0
CDX.EM-33 Index 1.000% 06/20/2025 33,820 (1,024) 2,507 33 0
CDX.EM-34 Index 1.000% 12/20/2025 34,400 (1,892) 245 2 0
CDX.HY-25 Index 5.000% 12/20/2020 40,290 454 (676) 1,207 0
CDX.HY-33 Index 5.000% 12/20/2024 80,029 4,349 (1,875) 0 (4,986)
CDX.HY-34 Index 5.000% 06/20/2025 89,700 4,357 4,260 164 0
CDX. 1G-34 Index 1.000% 06/20/2025 30,700 164 (114) 0 ©)
iTraxx Europe
Series 33 Index 1.000% 06/20/2025 EUR 16,540 309 (71) 0 (13)
iTraxx Europe
Series 34 Index 1.000% 12/20/2025 135,600 3,012 (689) 0 (15)
$ 7,231 $ 6,640 $ 1,556 $ (5,021)
INTEREST RATE SWAPS
Pay/Receive . - . Unrealized Variation Margin
Floating Floating Rate Index FR'XtEd Ma;:gty Nzrn::)ﬁgil !\Q/aarlkueet Appreciation/
Rate ate (Depreciation)  Asset Liability
Receive 3-Month USD-LIBOR 1.500% 12/18/2021 $ 12,600 $  (250) $ 97) $ 0 $ 0
Receive 3-Month USD-LIBOR 2.750% 12/19/2021 96,600 (3,735) (1,532) 3 0
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INTEREST RATE SWAPS (Cont.)

Eigﬁ?ﬁgwe Floating Rate Index FRI;(te: Ma;;{;ty Nf\;cl)ﬁzil !\Q/aarlkue: ApUpnrl’eecail altzi?n/ Variation hﬁarg-lrj

Rate (Depreciation)  Asset Liability
Receive 3-Month USD-LIBOR 1.000% 06/17/2022 $ 41,200 $ (657) $ (1,170) $ 0 $ )
Receive 3-Month USD-LIBOR 2.500% 12/18/2024 62,500 (6,054) (3,351) 9 0
Receive 3-Month USD-LIBOR 1.300% 03/16/2025 62,600 (2,571) (2,571) 16 0
Receive 3-Month USD-LIBOR 1.300% 03/18/2025 62,600 (2,569) (2,569) 10 0
Receive 3-Month USD-LIBOR 2.000% 06/20/2025 601,500 (48,272) (35,915) 211 0
Receive 3-Month USD-LIBOR 1.740% 12/16/2026 15,800 (1,236) (1,236) 10 0
Receive 3-Month USD-LIBOR 1.560% 02/05/2027 28,000 (1,813) (1,813) 18 0
Pay 3-Month USD-LIBOR 2.500% 12/20/2027 259,700 36,118 19,660 0 (230)
Pay 3-Month USD-LIBOR 2.490% 01/09/2028 190,500 26,262 14,265 0 (166)
Pay 3-Month USD-LIBOR 3.000% 06/19/2029 275,100 54,825 23,008 0 (252)
Receive 3-Month USD-LIBOR 1.750% 01/23/2030 14,000 (1,234) (1,234) 20 0
Receive 3-Month USD-LIBOR 1.870% 01/23/2030 14,000 (1,391) (1,391) 20 0
Receive 3-Month USD-LIBOR 1.610% 02/28/2030 14,100 (1,040) (1,040) 21 0
Receive 3-Month USD-LIBOR 1.430% 03/17/2030 31,300 (1,760) (1,760) 47 0
Receive 3-Month USD-LIBOR 1.250% 06/17/2030 9,500 (391) (586) 12 0
Receive 3-Month USD-LIBOR 0.678% 07/29/2030 12,400 211 211 17 0
Receive 3-Month USD-LIBOR 0.674% 08/05/2030 12,000 213 213 17 0
Receive 3-Month USD-LIBOR 1.500% 06/21/2032 12,800 (813) (1,235) 28 0
Receive 3-Month USD-LIBOR 2.500% 06/20/2048 7,900 (2,423) (1,328) 22 0
Receive 3-Month USD-LIBOR 1.910% 10/17/2049 11,400 (1,790) (1,784) 21 0
Receive 3-Month USD-LIBOR 1.895% 10/18/2049 11,400 (1,746) (1,781) 21 0
Receive 3-Month USD-LIBOR 2.000% 01/15/2050 8,800 (1,638) (1,444) 16 0
Receive 3-Month USD-LIBOR 1.625% 01/16/2050 22,500 (2,000) (3,497) 40 0
Receive 3-Month USD-LIBOR 1.750% 01/22/2050 47,500 (5,755) (7,512) 85 0
Receive 3-Month USD-LIBOR 1.625% 02/03/2050 42,500 (3,727) (6,551) 76 0
Receive 3-Month USD-LIBOR 1.875% 02/07/2050 2,700 (411) (431) 5 0
Receive 3-Month USD-LIBOR 1.500% 06/17/2050 1,200 (69) 53 2 0
Pay 3-Month USD-LIBOR 1.215% 10/13/2050 14,900 (314) (314) 0 (26)
Receive 3-Month ZAR-SAJIBOR 7.250% 09/19/2023 ZAR 305,500 (1,869) (1,608) 0 (52)
Receive 3-Month ZAR-SAJIBOR 8.250% 03/15/2024 7,700 (66) (41) 0 0
Pay 3-Month ZAR-SAJIBOR 8.300% 03/15/2027 1,400 14 9 0 0
Pay 3-Month ZAR-SAJIBOR 7.750% 09/19/2028 626,200 3,831 3,478 140 0
Pay 6-Month Australian Bank Bill ~ 4.750% 06/18/2024 AUD 28,000 3,621 335 3 0
Pay 6-Month Australian Bank Bill 3.250% 12/17/2024 39,200 3,800 791 0 %)
Pay 6-Month Australian Bank Bill 4.250% 12/17/2024 41,400 5,322 706 0 (©)
Pay 6-Month Australian Bank Bill  3.500% 06/17/2025 38,850 4,469 877 0 ()
Pay 6-Month Australian Bank Bill 2.750% 06/17/2026 3,870 397 117 0 @
Pay 6-Month Australian Bank Bill ~ 3.000% 03/21/2027 313,890 37,059 8,735 0 (387)
Receive 6-Month EURIBOR (0.150%) 03/18/2030 EUR 123,000 (1,980) (5,541) 147 0
Receive 6-Month EURIBOR 0.150% 06/17/2030 26,800 (1,382) (1,363) 36 0
Receive 6-Month EURIBOR 0.250% 03/18/2050 37,600 (4,018) (7,030) 329 0
Receive(®  6-Month JPY-LIBOR (0.020%) 09/20/2028 \ 67,650,000 1,291 (401) 626 0
Receive(®  6-Month JPY-LIBOR 0.000% 03/15/2029 56,500,000 699 126 510 0
Receive 6-Month JPY-LIBOR 0.450% 03/20/2029 27,521,890 (9,799) 810 332 0
Pay BRL-CDI-Compounded 5.830% 01/02/2023 BRL 165,400 1,053 1,049 0 (30)
Pay BRL-CDI-Compounded 5.836% 01/02/2023 128,800 823 823 0 (24)
Pay BRL-CDI-Compounded 5.855% 01/02/2023 42,900 278 278 0 ®)
Receive FEDLO1 Index 0.051% 10/20/2022 $ 5,000 1 1 0 0
Pay FEDLO1 Index 0.184% 10/21/2025 23,312 67 67 0 ®)
Pay FEDLO1 Index 0.562% 10/21/2030 3,493 (35) (35) 0 (6)
Receive FEDLO1 Index 0.781% 10/20/2035 500 8 8 1 0
Receive IBMEXID 4.650% 05/10/2022  MXN 353,200 (41) (46) 11 0
Receive IBMEXID 4.825% 05/27/2022 36,000 ) (©)) 1 0
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INTEREST RATE SWAPS (Cont.)

'P:igﬁ?ﬁglve Floating Rate Index FR';(te;j Ma;:;ty NX;:)EE?' bﬂ/aarlkueet ApUpan;e(?ilaltzi?n/ Yartation lvjarg_lrj
Rate (Depreciation)  Asset Liability
Receive IBVEXID 4.740% 06/03/2022 MXN 88,800 $  (16) $ 6) $ 3 $ 0
Receive IBVEXID 4.580% 06/10/2022 91,600 ®) ®) 3 0
Pay IBMEXID 5.780% 09/29/2022 96,760 110 200 0 @
Pay IBMEXID 7.875% 12/16/2022 27,800 93 32 0 )
Pay IBMEXID 7.865% 12/27/2022 48,800 162 65 0 0]
Pay IBVEXID 7.880% 12/27/2022 780,300 2,611 1,038 0 (36)
Pay IBMEXID 7.640% 01/03/2023 31,200 97 42 0 )
Pay IBVEXID 7.645% 01/03/2023 49,400 154 67 0 0]
Pay IBMEXID 7.745% 01/05/2023 33,200 106 42 0 0]
Pay IBVEXID 7.610% 01/23/2023 187,200 592 285 0 O]
Pay IBVEXID 7.805% 02/06/2023 76,600 257 94 0 o)
Pay IBMEXID 7.820% 02/06/2023 37,700 127 46 0 0]
Pay IBMEXID 6.350% 09/01/2023 39,100 84 87 0 0
Pay IBVEXID 5.980% 08/26/2024 11,300 20 31 0 6N
Pay IBMEXID 7.670% 03/05/2025 662,400 3,322 1,383 0 (50)
Pay IBMEXID 7.710% 03/07/2025 435,800 2,264 935 0 )
Pay IBMEXID 7.715%  03/07/2025 433,300 2,255 929 0 )
Pay IBVEXID 7.570% 03/18/2025 612,000 3,003 1,459 0 “n
Pay IBMEXID 7.610% 04/15/2025 51,600 259 123 0 o)
Pay IBVEXID 5.120% 05/06/2025 45,500 7 10 0 o)
Pay IBMEXID 5.280% 05/23/2025 15,400 7 7 0 6N
Pay IBVEXID 5.280% 05/30/2025 37,900 17 17 0 ®
Pay IBVEXID 5.160% 06/06/2025 39,200 8 8 0 ©)
Pay IBVEXID 5.950% 01/30/2026 104,300 178 344 0 (10)
Pay IBMEXID 5.990% 01/30/2026 98,900 178 324 0 (10)
Pay IBVEXID 6.080% 03/10/2026 220,600 446 698 0 (23)
Pay IBMEXID 6.490% 09/08/2026 141,900 416 453 0 (16)
Pay IBMEXID 7.380% 11/04/2026 5,800 30 16 0 )
Pay IBMEXID 8.010% 02/04/2027 79,800 544 187 0 (10)
Pay IBVEXID 5.535% 05/04/2027 77,500 28 28 0 (10)
Pay IBMEXID 7.200% 06/11/2027 20,000 9 60 0 ®
Receive IBVEXID 7.984% 12/10/2027 63,300 (456) (164) 9 0
Receive IBMEXID 7.900% 12/21/2027 1,300 (10) %) 0 0
Receive IBVEXID 8.005% 12/21/2027 374,000 (2,709) (1,025) 54 0
Receive IBVEXID 7.800% 12/28/2027 29,000 (192) (79) 4 0
Pay IBVEXID 7.910% 12/30/2027 1,400 10 4 0 0
Receive IBMEXID 8.030% 01/31/2028 20,600 (150) (52) 3 0
Receive IBVEXID 8.050% 01/31/2028 1,000 ® ® 0 0
Pay IBMEXID 7.480% 06/18/2037 7,600 40 20 0 ®
Receive IBMEXID 7.380% 08/14/2037 7,100 34) (19) 3 0
Pay IBMEXID 7.360% 08/21/2037 49,300 232 144 0 19)
Receive IBMEXID 8.103% 01/04/2038 72,300 (617) (184) 29 0
Pay SOFRRATE 0.056% 10/20/2022  $ 5,000 0 0 0 0
Receive  SOFRRATE 0.173% 10/21/2025 23,312 59 59 10 0
Receive  SOFRRATE 0.533% 10/21/2030 3,493 38 38 7 0
Pay SOFRRATE 0.740% 10/20/2035 500 O) O) 0 6N
Receive(® i&::;;}ggRg‘t’zm'ght Interbank o oeon 0371772031 GBP 77,900 (301) 43 605 0
Receive(®) i&g:;@'lggrzg‘t’:m'ght Interbank 4 »50% 0871772051 14,200 640 194 378 0
$ 81,362 $  (14,969) $ 3,991 $ (1,549)
Total Swap Agreements $ 86,101 $ (13,619) $ 5,604 $ (6,594)
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FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED SUMMARY

The following is a summary of the market value and variation margin of Exchange-Traded or Centrally Cleared

Financial Derivative Instruments as of October 31, 2020:

(0) Securities with an aggregate market value of $144,030 and cash of $11,597 have been pledged as collateral for

exchange-traded and centrally cleared financial derivative instruments as of October 31, 2020. See Note 8,

Master Netting Arrangements, in the Notes to Financial Statements for more information regarding master

netting arrangements.

Financial Derivative Assets

Financial Derivative Liabilities

Market I R Market Variation Margin
Value Variation Margin Asset Value Liability
Purchased Swap Written Swap
Options Futures Agreements Total Options Futures Agreements Total
Total Exchange-Traded or $ 0 $ 2,213 $ 5604 $ 7,817 $ (3,750) $ (300) $ (6,594)  $(10,644)

Centrally Cleared

@ If the Fund is a buyer of protection and a credit event occurs, as defined under the terms of that particular
swap agreement, the Fund will either (i) receive from the seller of protection an amount equal to the notional
amount of the swap and deliver the referenced obligation or underlying securities comprising the referenced
index or (ii) receive a net settlement amount in the form of cash or securities equal to the notional amount
of the swap less the recovery value of the referenced obligation or underlying securities comprising the
referenced index.

@ IT the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular
swap agreement, the Fund will either (i) pay to the buyer of protection an amount equal to the notional amount
of the swap and take delivery of the referenced obligation or underlying securities comprising the referenced
index or (ii) pay a net settlement amount in the form of cash or securities equal to the notional amount of
the swap less the recovery value of the referenced obligation or underlying securities comprising the
referenced index.

® Implied credit spreads, represented in absolute terms, utilized in determining the market value of credit

~

default swap agreements on corporate issues, U.S. Municipal issues or sovereign issues as of period end serve
as indicators of the current status of the payment/performance risk and represent the likelihood or risk of
default for the credit derivative. The implied credit spread of a particular referenced entity reflects the
cost of buying/selling protection and may include upfront payments required to be made to enter into the
agreement. Wider credit spreads represent a deterioration of the referenced entity"s credit soundness and a
greater likelihood or risk of default or other credit event occurring as defined under the terms of the
agreement.

® The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as
a buyer of credit protection if a credit event occurs as defined under the terms of that particular swap
agreement.

®) The prices and resulting values for credit default swap agreements serve as indicators of the current status of
the payment/performance risk and represent the likelihood of an expected liability (or profit) for the credit
derivative should the notional amount of the swap agreement be closed/sold as of the period end. Increasing
market values, in absolute terms when compared to the notional amount of the swap, represent a deterioration
of the referenced underlying"s credit soundness and a greater likelihood or risk of default or other credit
event occurring as defined under the terms of the agreement.

®) This instrument has a forward starting effective date. See Note 2, Securities Transactions and Investment

~

Income, in the Notes to Financial Statements for Further information.
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| (p) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER |

| FORWARD FOREIGN CURRENCY CONTRACTS: |

Unrealized Appreciation/
Settlement Currency to Currency to

Counterparty Month be Delivered be Received (Deprematmn_) —
Asset Liability

BOA 1172020 $ 17,901 AUD 25,082 % 0 s (287)
BOA 1172020 1,597 RUB 125,544 0 (20)
BOA 12/2020 DKK 1,044 $ 163 0 0
BOA 12/2020 NZD 34,640 23,005 110 0
BOA 01/2021 $ 5,074 MXN 106,956 0 92)
BOA 02/2021 49,126 NOK 457,950 0 (1,230)
BPS 1172020 AUD 36,712 $ 26,144 363 0
BPS 1172020 EUR 46,976 55,184 464 0
BPS 11/2020 JPY 351,887 3,334 0 (32)
BPS 1172020 NZD 43,642 28,659 0 (184)
BPS 11/2020 138,560 91,118 0 (456)
BPS 1172020 $ 1,446 CAD 1,924 0 A3)
BPS 1172020 11,645 EUR 9,893 0 (121)
BPS 1172020 9,856 ZAR 159,201 0 (70)
BPS 12/2020 CAD 1,924 $ 1,446 3 0
BPS 12/2020 MXN 53,365 2,394 0 (104)
BPS 12/2020 $ 26,147 AUD 36,712 0 (362)
BPS 12/2020 85,687 INR 6,446,996 331 0
BPS 06/2021 25,544 MXN 546,817 0 (485)
BRC 1172020 238 TRY 1,907 0 (11)
BRC 11/2020 749 5,939 0 (48)
BRC 12/2020 3,783 MXN 86,116 248 0
BSS 08/2021 CLP 16,482,122 $ 24,337 3,013 0
CBK 1172020 CAD 17,536 13,109 0 43)
CBK 1172020 EUR 33,375 39,220 343 0
CBK 11/2020 GBP 4,215 5,424 0 (26)
CBK 1172020 MXN 774,309 35,956 0 (426)
CBK 11/2020 PEN 53,355 14,996 234 0
CBK 11/2020 $ 5,417 GBP 4,146 0 (56)
CBK 1172020 3,104 JPY 323,392 0 (10)
CBK 11/2020 44,847 MXN 1,014,209 2,807 0
CBK 1172020 14,846 PEN 53,355 0 (85)
CBK 1172020 6,931 RUB 541,916 0 (116)
CBK 1172020 4,201 ZAR 70,492 132 0
CBK 12/2020 DKK 504 $ 79 0 0
CBK 12/2020 JPY 323,392 3,105 10 0
CBK 12/2020 $ 12,275 CLP 9,404,365 0 (128)
CBK 01/2021 PEN 53,355 $ 14,837 76 0
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FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

Unrealized Appreciation/

@eprecietion)
Asset Liability

CBK 01/2021 $ 46,875 MXN 1,001,246 0 (234)
CBK 02/2021 47,895 SEK 421,225 0 (507)
CBK 0372021 PEN 35,266 $ 9,960 209 0
CBK 0372021 83,489 23,528 441 0
CBK 0372021 $ 23,524 MXN 530,950 1,030 0
CBK 03/2021 35,418 774,309 424 0
DUB 11/2020 BRL 212,619 $ 36,837 0 (35)
DuB 11/2020 $ 38,073 BRL 212,619 0 (1,201)
FBF 12/2020 79,231 IDR 1,188,065,799 813 0
GLM 11/2020 275,828 GBP 213,269 (72)
GLM 11/2020 15,118 RUB 1,181,351 (258)
GLM 11/2020 3,696 273,900 (253)
GLM 12/2020 GBP 213,269 $ 275,871 66 0
GLM 12/2020 NZD 103,920 69,211 528 0
GLM 12/2020 $ 86,960 MXN 1,854,377 0 (159)
GLM 05/2021 3,575 76,891 0 42)
GLM 11/2021 CLP 6,932,000 $ 9,824 857 0
HUS 11/2020 AUD 10,068 7,107 37 0
HUS 11/2020 EUR 518,822 609,768 5,418 0
HUS 11/2020 GBP 76,955 99,016 0 (486)
HUS 1172020 MXN 239,900 11,478 206 0
HUS 11/2020 $ 63,008 AUD 88,370 0 (950)
HUS 11/2020 23,991 EUR 20,281 0 (366)
HUS 11/2020 1,618 JPY 168,807 0 O)
HUS 11/2020 8,644 RUB 681,069 0 an
HUS 11/2020 40 TRY 319 0 (©)
HUS 11/2020 4,546 ZAR 76,193 138 0
HUS 1172020 12,235 201,456 124 0
HUS 12/2020 CLP 9,404,365 $ 12,170 23 0
HUS 12/2020 JPY 168,807 1,619 3 0
HUS 12/2020 $ 7,108 AUD 10,068 0 (€D
HUS 01/2021 12,175 CLP 9,404,365 0 (25)
HUS 05/2021 37,874 MXN 813,890 0 (481)
HUS 06/2021 11,195 239,900 0 (201)
JPM 1172020 5,627 EUR 4,760 0 (82)
JPM 11/2020 1,613  GBP 1,235 0 (16)
JPM 11/2020 1,064 MXN 24,220 72 0
JPM 11/2020 16,221 ZAR 268,722 298 0
JPM 12/2020 CoP 63,370,585 $ 17,242 823 0
JPM 05/2021 $ 16,854 MXN 361,729 0 (234)
MYl 11/2020 AUD 12,527 $ 8,828 30 0
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FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

Unrealized Appreciation/

@eprecietion)
Asset Liability

MYl 11/2020 GBP 5,087 $ 6,599 $ 22 % 0
MYl 1172020 JPY 174,923 1,660 0 (13)
MYl 11/2020 $ 3,346 EUR 2,835 0 44)
MYl 11/2020 3,518 JPY 366,760 0 (©)
MYl 12/2020 JPY 366,760 $ 3,519 9 0
MYl 12/2020 $ 7,897 AUD 11,238 0 @)
RBC 11/2020 821 JPY 85,782 0 (Y
RBC 11/2020 42,909 NOK 394,145 0 (1,677)
RBC 12/2020 JPY 85,782 $ 821 1 0
RYL 05/2021 $ 4,209 MXN 90,432 0 64
SCX 11/2020 AUD 8,333 $ 5,908 56 0
SCX 1172020 EUR 486,910 571,348 4,171 0
SCX 11/2020 $ 5,828 CAD 7,706 0 (49)
SCX 11/2020 1,192 GBP 914 0 (10)
SCX 11/2020 44,302 SEK 386,530 0 (871)
SCX 12/2020 CAD 7,706 $ 5,829 49 0
SCX 12/2020 $ 25,537 RUB 1,980,387 0 (720)
S0G 11/2020 3,517 261,647 0 (229)
S0G 11/2020 3,926 ZAR 66,345 152 0
SSB 11/2020 BRL 337,633 $ 60,056 1,503 0
SSB 11/2020 GBP 692,591 887,722 0 (7,799)
SSB 11/2020 JPY 368,039 3,496 0 (25)
SSB 11/2020 $ 58,497 BRL 337,633 56 0
SSB 12/2020 60,006 337,633 0 (1,534)
SSB 12/2020 661 CNH 4,661 33 0
TOR 11/2020 BRL 125,015 $ 21,660 0 (1)
TOR 11/2020 JPY 103,398 980 0 (O))
TOR 11/2020 $ 22,098 BRL 125,015 0 (418)
TOR 11/2020 4,660 EUR 3,941 0 (69)
TOR 11/2020 17,226 ZAR 278,199 0 (125)
TOR 12/2020 EUR 1,044,373 $ 1,217,308 0 &)
TOR 12/2020 JPY 53,506 513 1 0
UAG 1172020 AUD 38,175 26,916 108 0
UAG 11/2020 RUB 2,028,698 25,534 17 0
UAG 11/2020 $ 2,764 CAD 3,670 0 (11)
UAG 11/2020 6,033 GBP 4,644 0 (28)
UAG 1172020 5,081 RUB 378,240 0 ((327)
UAG 11/2020 8,513 670,664 0 an
UAG 11/2020 6,950 546,443 0 (78)
UAG 11/2020 13,931 1,092,886 0 (190)
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FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

Unrealized Appreciation/

Settlement Currency to Currency to Depreciation
Counterparty Month be Delivered be Received (Dep ) —
Asset Liability
UAG 1172020 $ 11,320 ZAR 185,453 $ 58 % 0
UAG 1172020 10,545 170,138 0 (87
UAG 12/2020 CAD 3,670 $ 2,764 11 0
UAG 12/2020 GBP 554,640 716,997 0 (279
UAG 12/2020 $ 11,060 AUD 15,665 0 (57)
UAG 12/2020 25,441 RUB 2,028,698 0 an
Total Forward Foreign Currency Contracts $ 25,921  $ (24,952)
[ WRITTEN OPTIONS: |
| INTEREST RATE SWAPTIONS |
Pay/Receive Exercise Expiration Notional Premiums  Market
Counterparty Description Floating Rate IndexFloating P -
Rate Rate Date Amount(® (Received) Value
e g@;; - OTC 30-Year InterestRate 5 o vy ysp_LIBOR Receive 1.144% 11/02/2020 9,000 $  (181) $ 0
MYC gt‘v;p OTC 30-Year InterestRate 5 o4y ysp-L 1BOR Pay 1.144% 11/02/2020 9,000 (180)  (363)
$ (361) $ (363)
CREDIT DEFAULT SWAPTIONS
P Buy/Sell  Exercise Expiration Notional Premiums Market

Counterparty Description Protection Rate Date Amount®  (Received) Value

Call - iTraxx Europe .
BOA Series 33 Index Buy 0.475% 11/18/2020 31,000 $ 24 s (€))
BOA Put - CDX.HY-34 Index Sell  99.000% 11/18/2020 14,400 (76) (54)
BOA Put - CDX. 1G-34 Index Sell 1.000% 11/18/2020 47,000 (80) (94)
BOA Put - CDX. 1G-35 Index Sell 0.900% 01/20/2021 61,700 (105) (171)

Put - iTraxx Europe
BOA Series 33 Index Sell 0.900% 11/18/2020 31,000 (33) (20)

Put - iTraxx Europe
BOA Series 34 Index Sell 0.950% 12/16/2020 30,700 (54) (46)

Put - iTraxx Europe
BOA Series 34 Index Sell 0.850% 01/20/2021 62,300 (114) (205)
BPS Call - CDX.HY-35 Index Buy 108.000% 12/16/2020 11,300 (24) (10)

Call - iTraxx Europe .
BPS Series 33 Index Buy 0.475% 11/18/2020 62,600 (51) (€))
BPS Put - CDX.HY-34 Index Sell 100.000% 11/18/2020 55,700 (383) (276)
BPS Put - CDX.HY-35 Index Sell 98.250% 01/20/2021 11,200 (81) (158)
BPS Put - CDX. 1G-34 Index Sell 1.000% 12/16/2020 44,000 (90) (162)
BPS Put - CDX. 1G-34 Index Sell 1.200% 12/16/2020 25,800 (34) (53)
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CREDIT DEFAULT SWAPTIONS (Cont.)

Counterparty Description Buy/Sell  Exercise Expiration Notional Premiums Market
party P Protection Rate Date Amount®  (Received) Value

BPS zg:i'egsgaﬁ diuxmpe Sell  0.900% 11/18/2020 62,600 $ 73) $ (40)
BPS gg:i'egsaaﬁ di‘j(mpe Sell  0.800% 01/20/2021 49,300 (92) (188)
BPS g::i'eggr‘la’l"; dEe“mee Sell  1.050% 01/20/2021 71,500 (135) (138)
BRC Put - CDX. 16-34 Index Sell  1.000% 12/16/2020 51,500 (64) (190)
BRC Put - CDX. 16-35 Index sell  1.100% 01/20/2021 118,000 (247) (207)
DUB gg::e‘s';;?’égei“mpe Buy  0.450% 12/16/2020 83,700 (64) 0
DUB Put - CDX. 16-34 Index Sell  1.000% 12/16/2020 47,800 (78) €Y
DUB Put - CDX. 16-35 Index sell  0.950% 01/20/2021 31,500 (48) (78)
DUB gg'ﬁi'egsgaﬁ di“)(rc’pe Sell  0.800% 12/16/2020 83,700 (119) (214)
DUB gg:i'egsaaﬁ di‘j(mpe Sell  0.900% 12/16/2020 36,300 (74) (64)
DUB g::i'egsza’l"; dEeL;(mpe Sell  0.900% 01/20/2021 65,100 (104) (186)
FBF call - CDX.HY-35 Index Buy 108.000% 12/16/2020 15,400 (36) (14)
FBF Call - CDX. 16-35 Index Buy  0.450% 12/16/2020 56,100 (62) %)
FBF gg::e‘s';;?’égei“mpe Buy  0.475% 11/18/2020 20,700 (18) 0
FBF gg::e's';;?’égei“mpe Buy  0.450% 12/16/2020 35,700 1) @
FBF Put - CDX.HY-35 Index Sell 100.000% 12/16/2020 15,400 (92) (187)
FBF Put - CDX. 16-35 Index sell  0.900% 12/16/2020 56,100 (62) (99)
FBF Put - CDX. 16-35 Index Sell  1.100% 12/16/2020 56,900 (85) (56)
FBF pt - Ty Burope Sell  0.900% 11/18/2020 20,700 24) (13)
FBF Pt Ty Burope Sell  0.800% 12/16/2020 35,700 67 o1
GST Call - CDX.HY-35 Index Buy 107.000% 11/18/2020 14,200 (44) (10)
GST call - CDX. 16-35 Index Buy  0.475% 12/16/2020 31,200 29) (6)
oST calt -t hrax Purope Buy  0.475% 11/18/2020 56,500 (46) )
GST Put - CDX.HY-34 Index Sell 100.000% 11/18/2020 18,600 (106) (92)
GST Put - CDX.HY-35 Index Sell  98.000% 11/18/2020 10,600 (69) (36)
GST Put - CDX. 16-33 Index Sell  2.500% 01/20/2021 20,200 (14) O)
GST Put - CDX. 16-33 Index sell  2.500% 03/17/2021 36,565 (26) 29)
6T Put - CDX. 16-34 Index Sell  1.000% 11/18/2020 24,900 24) (50)
GST Put - CDX. 16-34 Index sell  1.000% 12/16/2020 80,200 (154) (296)
GST Put - CDX. 16-35 Index Sell  0.800% 12/16/2020 56,100 (84) (140)
GST Put - CDX. 16-35 Index Sell  0.900% 12/16/2020 39,800 57 (70)
GST gg:i'eg;zaﬁ dEe“ch’pe Sell  2.500% 01/20/2021 22,500 (18) 16))
GST Put - iTraxx Europe sell  2.500% 03/17/2021 44,476 (34) (8)

Series 32 Index
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CREDIT DEFAULT SWAPTIONS (Cont.)

Counterparty Description Buy/Sell  Exercise Expiration Notional Premiums Market
party P Protection Rate Date Amount®  (Received) Value
Put - iTraxx Europe
GST Series 33 Index Sell 0.900% 11/18/2020 56,500 $ 64) $ (36)
Put - iTraxx Europe
GST Series 34 Index Sell 0.850% 12/16/2020 120,400 (191) (254)
JPM Put - CDX. 1G-34 Index Sell 1.000% 12/16/2020 25,800 @37 (95)
Put - iTraxx Europe
JPM Series 34 Index Sell 0.900% 01/20/2021 64,700 (117) (184)
Put - iTraxx Europe
JPM Series 34 Index Sell 1.000% 01/20/2021 70,300 (142) (153)
Put - iTraxx Europe
JPM Series 34 Index Sell 1.050% 01/20/2021 36,000 (69) (69)
MYC Call - CDX. 1G-35 Index Buy 0.500% 11/18/2020 58,700 “n )
MYC Put - CDX. 1G-34 Index Sell 0.950% 12/16/2020 21,900 (¢ (96)
MYC Put - CDX. 1G-35 Index Sell 0.950% 12/16/2020 56,900 (103) (86)
$  (4,226) $  (4,932)
OPTIONS ON SECURITIES |
oo Strike Expiration Notional Premiums Market
Counterparty Description Price Date Amount®) (Received) Value
FAR Put - Fannie Mae™ $ 101.828  12/07/2020 4,500 an s (6)
FAR Put - Fannie Mae*™* 101.938  12/07/2020 4,500 an (6)
JPM Call - Fannie Mae™ 103.461  12/07/2020 9,500 (30) (22)
JPM Put - Fannie Mae™ 102.461  12/07/2020 9,500 7 (23)
SAL Call - Fannie Mae™ 103.344  12/07/2020 4,000 14 11
SAL Call - Fannie Mae™ 103.359  12/07/2020 9,500 (33) (25)
SAL Put - Fannie Mae*™* 102.328 12/07/2020 2,500 (1) 5)
SAL Put - Fannie Mae™ 102.344  12/07/2020 4,000 (18) (©))
SAL Put - Fannie Mae** 102.359  12/07/2020 9,500 (42) (21)
SAL Put - Fannie Mae™ 103.922  12/07/2020 3,500 (©)) (18)
(238) $ (146)
Total Written Options (4,825) $ (5,441)

| SWAP AGREEMENTS:

| CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - BUY PROTECTION® |

i Implied Swap Agreements, at
FDIE:(;Id Maturit Credit Notional Premiuns  Unrealized P gValue ’
Counterparty Reference Entity y Spread at 5 Paid/  Appreciation/
(Pay) Date Amount(®) A A
October 31, (Received) (Depreciation) N
Rate 2020(4) Asset  Liability
BOA HSBC Holdings PLC (1.000%) 06/20/2024 1.002%  EUR 200 $ 3 8 (OB 0 3 @)
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CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION®

R Implied
Fixed _ R ; Swap Agreements, at
- Credit . Premiums  Unrealized
Val
Counterparty Reference Entity Dea_l Maturity Spread at Notlonasl Paid/  Appreciation/ alue
Receive Date October 31, Anount() (Received) (Depreciation) .
Rate 2020(4) Asset  Liability

Brazil Government
BOA International Bond 1.000% 12/20/2022 1.240% $ 2,700 $ @89 $ 78 $ 03 (11)

Mexico Government

BOA e 1.000% 06/20/2022 0.512% 4,000 ®) 45 37 0

BOA Vexico Government 1.000% 06/20/2023 0.691% 60,200 (662) 1,224 562 0
International Bond

BOA Russia Government 1.000%  12/20/2020 0.235% 790 (63) 65 ) 0

International Bond

BOA Russia Government 1.000% 12/20/2021 0.321% 200 ®) 10 2 0
International Bond

Russia Government

BOA International Bond

[y

.000% 09/20/2024 0.817% 300 (€] 33 2 0

BOA South Africa Government o,y 0679072023 2.053% 7,000 (403) 220 0 (183)
International Bond

Brazil Government

BPS e ationa Bond 1.000% 06/20/2022 1.118% 4,400 (206) 202 0 @
BPS ?;ié::];t"l‘fnr;‘lmggﬁ | 1.0006  12/20/2022 1.240% 24,100 (1,080) 984 0 (%)
BPS g\‘itmbraSG'Oba'F'”a“ce 1.000%  06/20/2021 0.848% 200 (56) 56 0 0
BPS Petroleos Mexicanos 1.000% 06/20/2022 4.513% 3,500 157 D) 0 (191)
BPS Tﬁi::i;fi"oen?lmggﬁd 1.000% 06/20/2023 0.608% 23,100 (662) 928 266 0
BRC ?;ié:;;ﬁl‘gen';‘lmggﬁ | 1.000% 12/20/2022 1.240% 7,100 (280) 252 0 28)
BRC ?;iz:;:fl"oenranlmggﬁ | 1.000% 06/20/2023 1.443% 8,400 (433) 345 0 (89)
BRC Vexico Government 1.000% 12/20/2022 0.574% 10,525 ) 132 108 0

International Bond

BRC Panama Government 1.000% 06/20/2022 0.195% 500 3 4 7 0
International Bond

Petrobras Global Finance

BRC B 1.000% 06/20/2021 0.848% 4,400 (1,123) 1,132 9 0
BRC g\'“;“(’braSG'Oba'F'”ance 1.000% 12/20/2021 1.008% 10,000  (1,393) 1,404 11 0
BRC Petroleos Mexicanos 1.000% 12/20/2021 4.166% 700 (63) 39 0 24
BRC Russia Government 1.000% 12/20/2020 0.235% 800 (66) 68 2 0

International Bond

Russia Government

BRC International Bond

1.000% 12/20/2022 0.506% 2,600 (50) 80 30 0

BRC Russia Government 1.000% 09/20/2024 0.817% 300 (25) 27 2 0
International Bond

South Africa Government
BRC International Bond 1.000% 06/20/2021 0.869% 2,400 (153) 157 4 0

BRC South Afr_lca Government 1.000% 1272072021
International Bond

-

.190% 500 (35) 35 0 0

South Africa Government
BRC International Bond 1.000% 06/20/2023 2.053% 1,700 (104) 60 0 (44)

Brazil Government

CBK International Bond

1.000% 12/20/2022

[N

_240% 6,100 (237) 213 0 @4

Brazil Government
CBK International Bond 1.000% 12/20/2024 1.883% 21,800 (376) (370) 0 (746)

Colombia Government

CBK International Bond

1.000% 12/20/2022 0.549% 7,800 (25) 110 85 0
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CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION® (Cont.)

i Implied Swap Agreements, at
FDlez(aeld Maturit Credit Notional ~ Fremiums  Unrealized P gValue ’
Counterparty Reference Entity p Y Spread at 5 Paid/  Appreciation/
Receive Date October 31 Anount(®) (Received) (Depreciation)
Rate 20204 Asset  Liability

Colombia Government
CBK International Bond 1.000% 06/20/2024 0.884% $ 1,500 $ (15) $ 23 $ 8 3 0

Colombia Government

CBK I nterrationat Bond 1.000% 12/20/2024 0.990% 4,300 17 (10) 7 0
Mexico Government

CBK International Bond 1.000% 06/20/2023 0.691% 5,300 (54) 104 50 0

CBK Russia Government 1.000% 12/20/2020 0.235% 2,200 @) 176 5 0
International Bond

CBK Russia Government 1.000% 09/20/2024 0.817% 900 78) 86 8 0

International Bond

CBK Saudi Governnent 1.000% 06/20/2022 0.364% 3,200 8 30 38 0
International Bond

Brazil Government

FBF Intarnational Bond 1.000% 12/20/2022 1.240% 800 3D 28 0 @)
FBF Tﬁiéﬁﬁ;ﬁ:’(}eﬂ?‘mggﬁ | 1.000% 06/20/2022 0.512% 10,100 G 100 93 0
GST ?;iz:;:fl"oenranlmggﬁ | 1.000% 12/20/2022 1.240% 10,000 (103) 64 0 (29)
6T ?ziz:;ffl‘fn?lmgg;‘ | 1.000% 06/20/2024 1.753% 1,300 42) 9 0 (33)
GST ?;ig:;;fx)en?lmggﬁ | 1.000% 12/20/2024 1.883% 16,700 (260) (312) 0 (572)
Colombia Government
6sT intornational Bond 1.000% 12/20/2022 0.549% 100 1 0 1 0
GST fg;g'f_g;iieoon‘flrgmt 1.000% 12/20/2023 0.743% 7,800 (117) 189 72 0
6T :EiZ?ﬁZ{?oGn%eéQEE”t 1.000% 12/20/2023 0.568% 8,600 @n 253 126 0
GST Mexico Government 1.000% 06/20/2023 0.691% 67,410 (514) 1,143 629 0

International Bond

GST Peru Government 1.000% 06/20/2022 0.169% 2,500 40 o) 38 0
International Bond

Petrobras Global Finance

GST i 1.000% 06/20/2021 0.848% 1,115 (300) 303 3 0
GST g\'“jt”’bras Global Finance ) 400y 1972072021 1.008% 5,800 (907) 913 6 0
GST E\‘jtmbras Global Finance o504 0672072022 1.296% 1,700 (154) 148 0 )
GST E\‘jt”’bras Global Finance  q400 1272072022 1.450% 2,200 (125) 106 0 19)
GST Petroleos Mexicanos 1.000% 12/20/2021 4.166% 200 14) 7 0 0
GST Petroleos Mexicanos 1.000% 06/20/2022 4_513% 1,500 94) 12 0 (82)

GST Russia Government 1.000% 12/20/2022 0.506% 41,150 (900) 1,386 486 0
International Bond

Russia Government

osT Intoroation o 1.000% 12/20/2024 0.852% 63,500 381 79 460 0
osT Jaudi Government 1.000% 06/20/2022  0.364% 2,500 5 24 29 0
osT Jouth Africa Soverinent 1 ook 06/20/2021 0.869% 500 (32) 33 1 0
GsT South Africa Covermnent 1 oo 12/20/2021  1.190% 3,100 (174) 171 0 ®
GST South Africa Government ;o 06/50,/2004 2.370% 11,600 (495) 48) 0 (543)

International Bond
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CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION® (Cont.)

i Implied Swap Agreements, at
FDlez(aeld Maturit Credit Notional ~ Fremiums  Unrealized P gValue ’
Counterparty Reference Entity p Y Spread at 5 Paid/  Appreciation/
Receive Date October 31 Anount(®) (Received) (Depreciation)
Rate 20204 Asset  Liability

Mexico Government
0, 0,
JPM International Bond 1.000% 06/20/2022 0.512% $ 500 $ 0 3 5 % 5 % 0

Petrobras Global Finance

P iy 1.000% 12/20/2021 1.008% 300 (49) 50 1 0

PN Petrobras Global Finance 4 oo 06/20/2022 1.296% 1,000 78) 74 0 )

JPM Russia Government 1.000% 12/20/2021 0.321% 900 (35) 43 8 0
International Bond

JPM Russia Government 1.000% 06/20/2023 0.608% 4,100 (138) 185 47 0

International Bond

JPM Saudi Governnent 1.000% 06/20/2022 0.364% 300 2 1 3 0
International Bond

South Africa Government

P Intermational Bond 1.000% 12/20/2021 1.190% 1,800 27 125 0 @
JPM fgg?rf;ri'ocnﬁo%en?me”t 1.000% 06/20/2023 2.053% 20,500 (1,300) 766 0 (534)
MYC ?;iz:;:fl"oenranlmggﬁ | 1.000% 12/20/2022 1.240% 13,800 (479) 425 0 54
uyc ranana Goverrment. 1.000% 06/20/2022 0.195% 500 2 5 7 0
MYC Tﬁiz:ﬁffxfn?lmggﬁ | 1.000% 12/20/2020 0.235% 100 12 13 1 0
MyC Russia Government 1.000% 06/20/2023 0.608% 26,000 (542) 841 299 0

International Bond

MYC Saudi Governnent 1.000% 06/20/2022 0.364% 7,300 17 68 85 0
International Bond

South Africa Government

MYC Intermational Bond 1.000% 12/20/2021 1.190% 300 @1 21 0 0
MYC South AfricaGovernment 0 15/50/5027 1.835% 3,500 73 16 0 57

International Bond Rt -839% , (73) 7
MYC Turkey Governnent 1.000% 06/20/2024 5.462% 200 (35) 6 0 (29)

International Bond

$(14,939) $ 15,158 $ 3,645 $ (3,426)

CREDIT DEFAULT SWAPS ON CREDIT INDICES - SELL PROTECTION®

- - - . i 6
Fixed Deal Maturity Notional Premiums Paid/ Unrealized Swap Agreenents, at Value(®)

Counterparty  Index/Tranches Receive Rate Date Amount(®) (Received) (/'\szprf ecclié;tt'i%nn/) Asset Liability
BOA ’:ﬁﬁé)H(E'AAA'OG 0.110% 05/25/2046 $ 10,767 $ 2,126) $ 1,121 $ 0 % (1,005)
BOA CMBX.AAA-6 Index 0.500% 05/11/2063 3,313 (69) 85 16 0
BOA CMBX.AAA-7 Index 0.500% 01/17/2047 3,475 (108) 136 28 0
DUB CMBX.AAA-7 Index 0.500% 01/17/2047 5,560 (241) 285 44 0
DUB CMBX.AAA-8 Index 0.500% 10/17/2057 8,800 (560) 644 84 0
DUB CMBX.AAA-9 Index 0.500% 09/17/2058 12,298 (425) 542 117 0
DUB CMBX.AAA-10 Index 0.500% 11/17/2059 66,100 (300) 858 558 0
DUB CMBX.AAA-11 Index 0.500% 11/18/2054 92,000 (460) 971 511 0
FBF CMBX.AAA-6 Index 0.500% 05/11/2063 4,509 (98) 121 23 0
FBF CMBX.AAA-7 Index 0.500% 01/17/2047 9,333 (282) 356 74 0
FBF CMBX.AAA-8 Index 0.500% 10/17/2057 2,900 (180) 208 28 0
FBF CMBX.AAA-9 Index 0.500% 09/17/2058 12,698 (516) 636 120 0
FBF CMBX.AAA-11 Index 0.500% 11/18/2054 79,000 (421) 861 440 0
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CREDIT DEFAULT SWAPS ON CREDIT INDICES - SELL PROTECTION® (Cont.)

. . . . i 6
FixedDeal  Maturity Notional  Premiuns Paid/ , Unrealized = Swap Agreenents, at Value(®)

Counterparty  Index/Tranches Receive Rate Date Amount(®) (Received) é)’:;pprf ecclizttli(;nr]/) Asset Liability

FBF CMBX.AAA-12 Index 0.500% 08/17/2061 $ 17,500 $ 123) $ 116 $ 0 $ @
GST CMBX.AAA-6 Index 0.500% 05/11/2063 5,705 32 ®) 29 0
GST CMBX.AAA-7 Index 0.500% 01/17/2047 3,376 (108) 135 27 0
GST CMBX.AAA-8 Index 0.500% 10/17/2057 13,800 (714) 847 133 0
GST CMBX.AAA-9 Index 0.500% 09/17/2058 47,194 (1,615) 2,063 448 0
GST CMBX.AAA-10 Index 0.500% 11/17/2059 126,300 (1,397) 2,464 1,067 0
GST CMBX.AAA-11 Index 0.500% 11/18/2054 18,100 (95) 196 101 0
JPS CMBX.AAA-9 Index 0.500% 09/17/2058 4,199 173) 212 39 0
JPS CMBX.AAA-10 Index 0.500% 11/17/2059 5,400 (101) 147 46 0
JPS CMBX.AAA-11 Index 0.500% 11/18/2054 28,300 (224) 381 157 0
MEI CMBX.AAA-6 Index 0.500% 05/11/2063 1,104 10 16 6 0
MEI CMBX.AAA-7 Index 0.500% 01/17/2047 1,101 (65) 75 10 0
MEI CMBX.AAA-8 Index 0.500% 10/17/2057 16,200 (870) 1,026 156 0
MEI CMBX.AAA-9 Index 0.500% 09/17/2058 15,598 (665) 813 148 0
MYC /:Egé)H(E'AAA'OG 0.110% 05/25/2046 10 ® 1 0 @
MYC f%é)"'(Y'% 5-Year 5.000% 12/20/2024 78,501 13,084 357 13,441 0
MYC CMBX.AAA-6 Index 0.500% 05/11/2063 2,024 @n 37 10 0
MYC CMBX.AAA-7 Index 0.500% 01/17/2047 596 18) 23 5 0
MYC CMBX.AAA-9 Index 0.500% 09/17/2058 10,499 (519) 618 99 0
MYC CMBX.AAA-10 Index 0.500% 11/17/2059 63,200 (1,929) 2,462 533 0
MYC CMBX.AAA-11 Index 0.500% 11/18/2054 60,700 17) 854 337 0
SAL CMBX.AAA-9 Index 0.500% 09/17/2058 89,488 (585) 1,432 847 0
SAL CMBX.AAA-10 Index 0.500% 11/17/2059 86,405 (650) 1,379 729 0
SAL CMBX.AAA-11 Index 0.500% 11/18/2054 286,300 1,597) 3,189 1,592 0
SAL CMBX.AAA-12 Index 0.500% 08/17/2061 102,000 (464) 426 0 39)
UAG CMBX.AAA-7 Index 0.500% 01/17/2047 596 @n 31 4 0
UAG CMBX.AAA-8 Index 0.500% 10/17/2057 1,600 (95) 111 16 0

$ (5,260) $ 26,232 % 22,023 $ (1,051)

INTEREST RATE SWAPS

Pay/Receive Fixed  Maturit Notional ~ Premiums  Unrealized Swap Agreements, at
Counterparty Floating Floating Rate Index Rate Date Y Anount Paid/  Appreciation/ Value
Rate (Received) (Depreciation)  agset  Liability
AZD Pay 7-Day China Fixing Repo Rate 2.445% 06/17/2025 CNY197,200 $ 0 % (169) $ 0 $ (169)
AZD Pay 7-Day China Fixing Repo Rate 2.530% 06/17/2025 65,158 0 (19) 0 (19)
CBK Pay 7-Day China Fixing Repo Rate 2.845% 01/23/2025 40,000 0 69 69 0
CBK Pay 7-Day China Fixing Repo Rate 2.850% 01/23/2025 39,400 0 69 69 0
UAG Pay 7-Day China Fixing Repo Rate 2.833% 01/23/2025 41,000 0 68 68 0
$ 0 $ 18 $ 206 $ (188)
Total Swap Agreements $(20,196) $ 41,404 $ 25,874 $ (4,666)
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FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER SUMMARY

The following is a summary by counterparty of the market value of OTC financial derivative instruments and
collateral pledged/(received) as of October 31, 2020:

Cash of $15,720 has been pledged as collateral for financial derivative instruments as governed by
International Swaps and Derivatives Association, Inc. master agreements as of October 31, 2020.

Financial Derivative Assets Financial Derivative Liabilities
Forwgrd Total Forw§rd - Total Net Market Collateral
Counterparty éﬁ?:iﬁg; Pg;i?ﬁﬁzd Agrigﬁznts ngrihe éﬁ?:iﬁg; g;::éﬁg Agrigaznts ngrihe Valge OfOTC Pledged/ Expo@iﬁe(n
Contracts Counter Contracts Counter Derivatives (Received)

AZD $ 0 $ 0 $ 0 $ 0 3 0$ 0 3 (188) $ (188) $ (188) $ 410 $ 222
BOA 110 0 649 759 (1,629)  (591) (1,200) (3,420) (2,661) 2,600 (61)
BPS 1,161 0 266 1,427 (1,817) (1,026) (291) (3,134) (1,707) 1,450 (257)
BRC 248 0 173 421 B9 B9 (184) (640) (219) 0 (219)
BSS 3,013 0 0 3,013 0 0 0 0 3,013 (3,120) (107)
CBK 5,706 0 339 6,045 (1,631) 0 (770)  (2,401) 3,644 (2,910) 734
DUB 0 0 1,314 1,314 (1,236) (723) 0 (1,959) (645) (2,190) (2,835)
FAR 0 0 0 0 0 (12) 0 12) (12) 0 (12)
FBF 813 0 778 1,591 0 (469) (10) 479) 1,112 (1,280) (168)
GLM 1,451 0 0 1,451 (784) 0 0 (784) 667 0 667
GST 0 0 3,656 3,656 0 (1,038) (1,304) (2,342) 1,314 (1,560) (246)
HUS 5,949 0 0 5,949 (2,630) 0 0 (2,630) 3,319 (1,920) 1,399
JPM 1,193 0 64 1,257 (332) (546) (540)  (1,418) (161) (210) ((371)
JPS 0 0 242 242 0 0 0 0 242 (260) (18)
MEIL 0 0 320 320 0 0 0 0 320 (270) 50
MYC 0 0 14,817 14,817 0 (550) (141) (691) 14,126 (15,803) (1,677)
MYl 61 0 0 61 (70) 0 0 (70) ([©)) 0 (©))
RBC 1 0 0 1 (1,678) 0 0 (1,678) (1,677) 1,550 127
RYL 0 0 0 0 54 0 0 (54) (54) (90) (144)
SAL 0 0 3,168 3,168 0 (89) (38) 127) 3,041 (3,580) (539)
SCX 4,276 0 0 4,276 (1,650) 0 0 (1,650) 2,626 (1,840) 786
S0G 152 0 0 152 (229) 0 0 (229) an 0 an
SSB 1,592 0 0 1,592 (9,358) 0 0 (9,358) (7,766) 8,060 294
TOR 1 0 0 1 (644) 0 0 (644) (643) 580 (63)
UAG 194 0 88 282 (1,151) 0 0 (1,151) (869) 660 (209)
ggﬁﬁiéferthe $ 25,921 $ 0 $ 25,874 $51,795 $(24,952)$(5,441) $ (4,666) $(35,059)

** Option on when-issued security.

@ Notional amount represents the number of contracts.

@ 1If the Fund is a buyer of protection and a credit event occurs, as defined under the terms of that particular
swap agreement, the Fund will either (i) receive from the seller of protection an amount equal to the notional
amount of the swap and deliver the referenced obligation or underlying securities comprising the referenced
index or (ii) receive a net settlement amount in the form of cash or securities equal to the notional amount
of the swap less the recovery value of the referenced obligation or underlying securities comprising the
referenced index.

® If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular
swap agreement, the Fund will either (i) pay to the buyer of protection an amount equal to the notional amount
of the swap and take delivery of the referenced obligation or underlying securities comprising the referenced
index or (ii) pay a net settlement amount in the form of cash or securities equal to the notional amount of
the swap less the recovery value of the referenced obligation or underlying securities comprising the
referenced index.
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FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER SUMMARY (Cont.)

@ Implied credit spreads, represented in absolute terms, utilized in determining the market value of credit
default swap agreements on corporate issues, U.S. Municipal issues or sovereign issues as of period end serve
as indicators of the current status of the payment/performance risk and represent the likelihood or risk of
default for the credit derivative. The implied credit spread of a particular referenced entity reflects the
cost of buying/selling protection and may include upfront payments required to be made to enter into the
agreement. Wider credit spreads represent a deterioration of the referenced entity"s credit soundness and a
greater likelihood or risk of default or other credit event occurring as defined under the terms of the
agreement.

) The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as
a buyer of credit protection if a credit event occurs as defined under the terms of that particular swap
agreement.

® The prices and resulting values for credit default swap agreements serve as indicators of the current status
of the payment/performance risk and represent the likelihood of an expected liability (or profit) for the
credit derivative should the notional amount of the swap agreement be closed/sold as of the period end.
Increasing market values, in absolute terms when compared to the notional amount of the swap, represent a
deterioration of the referenced underlying®s credit soundness and a greater likelihood or risk of default or
other credit event occurring as defined under the terms of the agreement.

(M Net exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event
of default. Exposure from OTC financial derivative instruments can only be netted across transactions governed
under the same master agreement with the same legal entity. See Note 8, Master Netting Arrangements, in the
Notes to Financial Statements for more information regarding master netting arrangements.

FAIR VALUE OF FINANCIAL DERIVATIVE INSTRUMENTS

The following is a summary of the fair valuation of the Fund"s derivative instruments categorized by risk
exposure. See Note 7, Principal and Other Risks, in the Notes to Financial Statements on risks of the Fund.

Fair Values of Financial Derivative Instruments on the Statements of Assets and Liabilities as of October 31,
2020:

Derivatives not accounted for as hedging instruments

Commodity Credit Equity CFuorrreelngcr;/ In;g;gst Total
Contracts Contracts Contracts Contracts Contracts
Financial Derivative Instruments - Assets
Exchange-traded or centrally cleared
Futures $ 0 $ 0 $ 03 0 $ 2,213 $ 2,213
Swap Agreements 0 1,613 0 0 3,991 5,604
$ 0 $ 1,613 $ 0 $ 0 $ 6,204 $ 7,817
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 25,921 $ 0 3 25,921
Swap Agreements 0 25,668 0 0 206 25,874
$ 0 $ 25,668 $ 0 $ 25,921 $ 206 $ 51,795
$ 0 $ 27,281 $ 0 $ 25,921 $ 6,410 $ 59,612
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FAIR VALUE OF FINANCIAL DERIVATIVE INSTRUMENTS (Cont.)

Derivatives not accounted for as hedging instruments

- - . Foreign Interest
ggmﬁg;g Cocnif;jz;(:tts CoEn?rIz;:yts élounl'trf;(:ctys ConRtartaec ts Total
Financial Derivative Instruments - Liabilities
Exchange-traded or centrally cleared
Written Options $ 0 $ 0 $ 0 $ 03 (3,750) $ (3,750)
Futures 0 0 0 0 (300) (300)
Swap Agreements 0 (5,045) 0 0 (1,549) (6,594)
$ 0 $ (5,045) $ 0 $ 0 $ (5,599) $ (10,644)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 03 03 (24,952) $ 03 (24,952)
Written Options 0 (4,932) 0 0 (509) (5,441)
Swap Agreements 0 (4,478) 0 0 (188) (4,666)
$ 0 $ (9,410) $ 0 $ (24,952) $ (697) $ (35,059)
$ 0 $ (14,455) $ 0 $ (24,952) $ (6,296) $ (45,703)

The Effect of Financial Derivative Instruments on the Statements of Operations for the period ended October 31,
2020:

Derivatives not accounted for as hedging instruments

Contracts Contracts
Net Realized Gain (Loss) on Financial Derivative Instruments
Exchange-traded or centrally cleared
Written Options $ 0 s 0 s 0 s 0 3 1,651 $ 1,651
Futures 0 0 0 0 116,605 116,605
Swap Agreements 0 (24,098) 0 0 958 (23,140)
$ 0 $ (24,098) $ 0 $ 0 $ 119,214  $ 95,116
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ (119,222) $ 0 $ (119,222)
Written Options 0 7,541 0 0 2,932 10,473
Swap Agreements 0 (1,176) 0 0 1,375 199
$ 0 $ 6,365 $ 0 $ (119,222) $ 4,307 $  (108,550)
$ 0 $ (17,733) $ 0 $ (119,222) $ 123,521 $ (13,434)
Net Change in Unrealized Appreciation (Depreciation) on Financial Derivative Instruments
Exchange-traded or centrally cleared
Written Options $ 0 $ 03 03 03 (638) $ (638)
Futures 0 0 0 0 4,502 4,502
Swap Agreements 0 2,114 0 0 (12,739) (10,625)
$ 0 $ 2,114 $ 0 $ 0 $ (8,875) $ (6,761)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 46,866 $ 0 3 46,866
Written Options 0 (2,096) 0 0 90 (2,006)
Swap Agreements 0 7,834 0 0 (1,423) 6,411
$ 0 $ 5,738 $ 0 $ 46,866 $ (1,333) $ 51,271
$ 0 $ 7,852 $ 0 $ 46,866 $ (10,208) $ 44,510
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FAIR VALUE MEASUREMENTS

The following is a summary of the fair valuations according to the inputs used as of October 31, 2020 in valuing
the Fund"s assets and liabilities:

Fair Value at

Category and Sub-category Level 1 Level 2 Level 3 10/31/2020

Investments in Securities, at Value
Bank Loan Obligations $ 0 $ 624,163 $ 158,420 $ 782,583
Corporate Bonds & Notes

Banking & Finance 0 2,294,981 0 2,294,981

Industrials 0 1,609,370 0 1,609,370

Utilities 0 584,356 0 584,356
Convertible Bonds & Notes 0 29 5,361 5,390
Municipal Bonds & Notes 0 58,693 0 58,693
U.S. Government Agencies 0 4,021,697 0 4,021,697
U._S. Treasury Obligations 0 847,933 0 847,933
Mortgage-Backed Securities 0 4,216,364 553 4,216,917
Asset-Backed Securities 14,862 588,208 54,932 658,002
Sovereign Issues 0 849,152 0 849,152
Common Stocks 7,671 3,509 12,667 23,847
Commercial Real Estate Equity 18,419 0 0 18,419
Warrants 0 0 18,170 18,170
Preferred Securities 0 20,135 974 21,109
Short-Term Instruments 0 101,070 0 101,070
Total Investments $ 40,952 $ 15,819,660 $ 251,077 $ 16,111,689
Financial Derivative Instruments - Assets

Exchange-traded or centrally

cleared 2,213 5,604 0 7,817

Over the counter 0 51,795 0 51,795

$ 2,213 % 57,399 $ 0 3 59,612

Financial Derivative Instruments -
Liabilities

Exchange-traded or centrally

cleared (4,050) (6,594) 0 (10,644)

Over the counter 0 (35,059) 0 (35,059)

$ (4,050) $ (41,653) $ 0 $ (45,703)

Totals $ 39,115 $ 15,835,406 $ 251,077 $ 16,125,598
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FAIR VALUE MEASUREMENTS (Cont.)

The following is a summary of purchases, issuances, and transfers of the fair valuations using significant

unobservable inputs (Level 3) for the Fund during the period ended October 31, 2020, as applicable:

Category and Sub-category

Transfers into Level Transfers out of

Net Purchases

3 Level 3

Investments in Securities, at Value
Bank Loan Obligations $ 35,342 $ 4,652 $ (2,467)
Corporate Bonds & Notes

Utilities 0 0 (1,792)
Convertible Bonds & Notes 5,558 0 0
Mortgage-Backed Securities 1,058 0 (23,828)
Asset-Backed Securities 0 103 0
Common Stocks 4,866 29 0
Warrants 1,874 14,175 0
Preferred Securities 132 0 0

$ 48,830 $ 18,959 $ (28,087)

The following is a summary of significant unobservable inputs used in the fair valuations of assets and

liabilities categorized within Level 3 of the fair value hierarchy:

Ending ) ) Unobservable Input Value(s) (%
Category and Sub-category Balance at Valuation Technique Inputs Unless Noted
10/31/2020 Otherwise)
Investments in Securities, at Value
Bank Loan Obligations $ 123,646 Discounted Cash Flow Discount Rate 2.00-4.05
26,195 Proxy pricing Base Price 95.25 - 100.80
8,579 Third Party Vendor Broker Quote 52.50 -99.88
Convertible Bonds & Notes
Industrials 5,361 Other Valuation Techniques® - -
Mortgage-Backed Securities 553 Proxy pricing Base Price 99.57
Asset-Backed Securities 4,528 Other Valuation Techniques® - -
50,404 Proxy pricing Base Price 94.38 - 100.07
Common Stocks 12,667 Other Valuation Techniques® - -
Warrants 18,170 Other Valuation Techniques® - -
Preferred Securities 974 Other Valuation Techniques® - -
Totals $ 251,077

@ Includes valuation techniques not defined

techniques are not considered significant

in the Notes to Financial Statements as securities valued using such
to the Fund.
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Schedule of Investments PIMCO Bermuda Income Fund (M) October 31, 2020

PRINCIPAL PRINCIPAL

AMOUNT (Xgldgg AMOUNT \C)/'SI(')UE

(000s) (000s) (000s)
INVESTMENTS IN SECURITIES 131.6% Elanco Animal Health, Inc.
BANK LOAN OBLIGATIONS 6.4% 1.899% due 08/01/2027 $ 2,878 2,820
Advanz Pharma Corp. Envision Healthcare Corp.
6.500% due 09/06/2024 $ 41,828 $ 40,713 3.898% due 10/10/2025 15,080 10,854
Al Convoy (Luxembourg) Sarl EyeCare Partners LLC
3.750% due 01/17/2027 EUR 1,000 1,145 3.750-3.898% due 02/18/2027 1,308 1,239
4.500% due 01/17/2027 $ 644 634 Forest City Enterprises LP
Alphabet Holding Co., Inc. 3.648% due 12/08/2025 2,162 2,101
3.648% due 09/26/2024 485 471 Froneri International Ltd.
Altica France S.A. 2.398% due 01/31/2027 2,456 2,374
4.237% due 08/14/2026 5,292 5,150 2.5480{0 due 01/3:!./20?7 EUR 2,800 3,186
American Builders & Contractors Supply Co., Inc. Frontier Communications Corp.
2.148% due 01/15/2027 1,485 1,444 6.000% due 06/15/2024 $ 17,129 16,855
Ancestry.com Operations, Inc. Genesee & Wyoming, Inc.
4_.400% due 08/27/2026 2,046 2,045 2.220% due 12/30/2026 1,519 1,489
4.750% due 10/19/2023 396 396 Golden Nugget, Inc.
APi Group DE, Inc. 3.250% due 10/04/2023 27 24
2.648% due 10/01/2026 4,566 4,478 Gray Television, Inc.
Aramark Intermediate HoldCo Corp. 2.649% due 01/02/2026 1,444 1,416
1.898% due 03/11/2025 933 894 GreenSky Holdings LLC
Avantor Funding, Inc. 3.438% due 03/31/2025 4,778 4,551
3.250% due 11/21/2024 215 214 HCA, Inc.
Avolon TLB Borrower 1 (U.S.) LLC 1.898% due 03/13/2025 2,917 2,908
2.250% due 02/12/2027 7,127 6,831 1.898% due 03/18/2026 810 808
AWAS Leasing 2011-1 Ltd. Hilton Worldwide Finance LLC
4.870% due 10/02/2021 (k) 510 514 :!..899% due 06/22/2026 9,745 9,263
Axalta Coating Systems Dutch Holding B BV iHeartCommunications, Inc.
1.970% due 06/01/2024 400 389 3.148% due 05/01/2026 148,702 139,935
Azalea TopCo, Inc. Ingersoll-Rand Services Co.
3.648-3.714% due 07/24/2026 2,292 2,214 1.898% due 03/01/2027 2,263 2,192
Banijay Entertainment SAS Intelsat Jackson Holdings S.A.
3.890% due 03/01/2025 384 373 3.600-6.500% due 07/13/2022 6,122 6,174
Bausch Health Cos., Inc. 8.000% due 11/27/2023 14,449 14,573
2.899% due 11/27/2025 1,408 1,376 8.625% due 01/02/2024 10,100 10,222
3.149% due 06/02/2025 834 816 Igvia, Inc.
Beacon Roofing Supply, Inc. 1.898% due 01/17/2025 9,894 9,752
2.398% due 01/02/2025 1,082 1,050 IRB Holding Corp.
Boeing Co. 3.750% due 02/05/2025 682 651
1.500% due 02/07/2022 7,000 6,851 Jefferies Finance LLC
Bway Holdings Co. 3.188% due 06/03/2026 925 900
3.480% due 04/03/2024 377 354 KFC Holding Co.
Caesars Resort Collection LLC 1.897% due 04/03/2025 1,056 1,038
2.898Y% due 12/23/2024 12,218 11,490 Lealand Finance Co. BV
4.648-4.651% due 07/21/2025 7,412 7,188 3.148% due 06/30/2024 261 216
Camelot U.S. Acquisition 1 Co. 4.148% due 06/30/2025 559 367
3.148% due 10/30/2026 199 194 Marriott Ownership Resorts, Inc.
Carnival Corp. 1.898% due 08/29/2025 1,281 1,223
7.500% due 06/30/2025 EUR 10,574 11,998 Meredith Corp.
8.500% due 06/30/2025 $ 21,845 22,009 2.648% due 01/31/2025 637 618
Castlelake Aircraft Structured Trust Messer Industries GmbH
0.148% due 07/12/2024 2,310 2,147 2.720% due 03/01/2026 1,359 1,327
CenturyLink, Inc. MH Sub I LLC
2.398% due 03/15/2027 2,377 2,292 3.648% due (_39/13/2024 980 950
Charter Communications Operating LLC NASCAR Holdings LLC
1.900% due 02/01/2027 5,498 5,366 2.902% due 10/19/2026 2,965 2,894
CityCenter Holdings LLC Nexstar Broadcasting, Inc.
3.000% due 04/18/2024 290 274 2.402% due 01/17/2024 243 237
Commscope, Inc. Nielsen Finance LLC
3.398% due 04/06/2026 3,960 3,828 2.147% due 10/04/2023 386 378
Core & Main LP NMG Holding Co., Inc.
3.750% due 08/01/2024 310 303 13.000% due 09/25/2025 11,958 12,481
CSC Holdings LLC Nouryon Finance BV
2.648% due 04/15/2027 2,842 2,758 3.145% due 10/01/2025 4,180 4,062
Dell International LLC Pacific Gas & Electric Co.
2.750% due 09/19/2025 2,666 2,643 2.188% due 06/30/2021 2,800 2,796
Delta Air Lines, Inc. 2.438% due 01/03/2022 2,800 2,784
5.750% due 04/29/2023 4,188 4,182 Pactiv Evergreen, Inc.
Diamond Resorts International, Inc. 2.898% due 02/05{2023 68 67
4.750% due 09/02/2023 5,426 4,884 Parexel International Corp.

2.898% due 09/27/2024 352 339
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

PRINCIPAL VALUE PRINCIPAL VALUE
AMOUNT (000%) AMOUNT (000s)
(000s) (000s)
PetSmart, Inc. CORPORATE BONDS & NOTES 36.7%
4.500% due 03/11/2022 $ 5,215 5,179 BANKING & FINANCE 18.7%
Playtika Holding Corp. AerCap Ireland Capital DAC
7.000% due 12/10/2024 25,572 25,641 3.500% due 05/26/2022 $ 150 152
Ply Gem Midco, Inc. AGFC Capital Trust |
3.895% due 04/12/2025 4,801 4,725 1.987% due 01/15/2067 2,200 831
Prestige Brands, Inc. AIB Group PLC
2.148% due 01/26/2024 41 41 2.875% due 05/30/2031 EUR 6,600 7,746
Pug LLC 4.263% due 04/10/2025 $ 12,800 13,796
3.648% due 02/12/2027 804 706 6.250% due 06/23/2025 (b)(c) EUR 2,461 2,892
Refinitiv U.S. Holdings, Inc. Ally Financial, Inc.
3.250% due 10/01/2025 EUR 15,879 18,248 3.875% due 05/21/2024 $ 3,074 3,309
3.398% due 10/01/2025 $ 13,136 12,967 4.250% due 04/15/2021 4,660 4,733
Regionalcare Hospital Partners Holdings, Inc. 8.000% due 11/01/2031 2,889 3,993
3.898% due 11/16/2025 1,200 1,167 Alpha Bank AE
Reynolds Consumer Products LLC 2.500% due 02/05/2023 EUR 3,450 4,205
1.898% due 02/04/2027 1,241 1,220 Altarea S.C.A.
RPI Intermediate Finance Trust 1.875% due 01/17/2028 7,400 8,315
1.898% due 02/11/2027 1,725 1,719 Ambac LSNI LLC
SBA Senior Finance 11 LLC 6.000% due 02/12/2023 $ 10,706 10,666
1.900% due 04/11/2025 489 475 Annington Funding PLC
Sequa Mezzanine Holdings LLC 2.646% due 07/12/2025 GBP 1,300 1,799
1.000% due 07/23/2025 19,198 18,286 Army Hawaii Family Housing Trust Certificates
5.000% due 04/28/2024 678 542 0.548% due 06/15/2050 $ 8,100 6,262
7.750% due 11/28/2023 12,817 12,229 Aroundtown S.A.
Serta Simmons Bedding LLC 0.375% due 09/23/2022 EUR 2,000 2,341
4.500% due 11/08/2023 193 101 1.500% due 05/28/2026 6,200 7,497
Sigma Holdco BV 5.375% due 03/21/2029 $ 11,300 13,177
3.500% due 07/02/2025 EUR 3,670 4,148 Assurant, Inc.
Sinclair Television Group, Inc. 4.200% due 09/27/2023 574 622
2.650% due 09/30/2026 $ 1,183 1,150 Atrium European Real Estate Ltd.
Sotera Health Holdings LLC 3.000% due 09/11/2025 EUR 3,800 4,335
5.500% due 12/11/2026 3,204 3,201 3.625% due 10/17/2022 350 414
SS&C Technologies Holdings, Inc. Avolon Holdings Funding Ltd.
1.898% due 04/16/2025 4,400 4,284 2.875% due 02/15/2025 $ 3,894 3,677
State of Rio De Janeiro 3.250% due 02/15/2027 1,020 934
6.024% due 12/20/2020 6,716 6,745 5.500% due 01/15/2023 3,146 3,217
Sunshine Luxembourg VIl SARL Banca Carige SpA
3.750% due 10/01/2026 EUR 1,630 1,861 0.913% due 02/25/2021 EUR 22,800 26,593
5.250% due 10/01/2026 $ 4,002 4,056 1.189% due 10/25/2021 44,700 52,379
Syniverse Holdings, Inc. Banca Monte dei Paschi di Siena SpA
6.000% due 03/09/2023 35,855 28,116 0.875% due 10/08/2026 3,900 4,753
U.S. Renal Care, Inc. Banco Bilbao Vizcaya Argentaria S.A.
5.188% due 06/26/2026 2,195 2,112 8.875% due 04/14/2021 (b)(c) 11,400 13,615
Univision Communications, Inc. Banco Bradesco S.A.
3.750% due 03/15/2024 46,631 45,257 2.850% due 01/27/2023 $ 4,714 4,788
Valaris PLC 3.200% due 01/27/2025 3,400 3,443
8.000% due 08/17/2021 652 649 Banco BTG Pactual S.A.
VFH Parent LLC 4.500% due 01/10/2025 4,400 4,477
3.145% due 03/01/2026 329 326 Banco de Credito del Peru
VICI Properties 1 LLC 4.650% due 09/17/2024 PEN 16,400 4,801
1.896% due 12/20/2024 3,627 3,496 Banco Espirito Santo S.A.
Westmoreland Coal Co. 2.625% due 05/08/2049 (d) EUR 3,100 560
15.000% due 03/15/2029 651 326 Banco Santander S.A.
Westmoreland Mining Holdings LLC 1.344% due 04/12/2023 $ 800 804
9.250% due 03/15/2022 128 119 3.848% due 04/12/2023 1,200 1,284
Whatabrands LLC 4.750% due 03/19/2025 (b)(c) EUR 4,200 4,317
2.897% due 07/31/2026 417 466 6.250% due 09/11/2021 (b)(c) 17,400 19,926
WHLN FIRST MTG CO LEND 2 ASSET HOTEL Bank of China Ltd.
2.565% due 02/09/2021 (k) 45,000 44,579 0.000% due 04/17/2021 3,020 3,519
3.890% due 08/01/2021 79,000 79,067 Bank of Ireland Group PLC
Windstream Services Il LLC 7.500% due 05/19/2025 (b)(c) 15,057 18,526
7.250% due 09/21/2027 1,127 1,068 Bank of Nova Scotia
Wyndham Hotels & Resorts, Inc. 4.900% due 06/04/2025 (b)(c) $ 1,681 1,759
1.898% due 05/30/2025 2,450 2,339 Barclays Bank PLC
Zayo Group Holdings, Inc. 7.625% due 11/21/2022 (b) 21,655 23,860
3.148% due 03/09/2027 10,348 10,000 Barclays PLC
Total Bank Loan Obligations 782,583 1.375% due 01/24/2026 EUR 800 953
(Cost $790,753) 1.660% due 05/16/2024 $ 8,400 8,451
1.710% due 02/15/2023 8,100 8,142
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020
PRINCIPAL VALUE PRINCIPAL VALUE
ANOUNT (000s) AMOUNT (000s)
(000s) (000s)
1.849% due 01/10/2023 $ 1,000 1,008 Credit Agricole S.A.
2.375% due 10/06/2023 GBP 7,350 9,710 7.875% due 01/23/2024 (b)(c) $ 296 $ 327
3.125% due 01/17/2024 27,000 36,726 Credit Suisse AG
3.250% due 02/12/2027 17,530 24,432 6.500% due 08/08/2023 (b) 10,885 12,300
3.250% due 01/17/2033 2,900 4,092 Credit Suisse Group AG
3.375% due 04/02/2025 EUR 700 887 1.489% due 06/12/2024 2,250 2,272
3.684% due 01/10/2023 $ 1,300 1,344 2.593% due 09/11/2025 6,100 6,397
4.337% due 01/10/2028 700 789 2.997% due 12/14/2023 2,600 2,711
4.338% due 05/16/2024 5,400 5,810 3.869% due 01/12/2029 31,650 35,271
4.375% due 01/12/2026 5,123 5,811 4.207% due 06/12/2024 3,000 3,245
4.610% due 02/15/2023 6,400 6,705 4.282% due 01/09/2028 6,700 7,592
4.972% due 05/16/2029 2,600 3,047 7.250% due 09/12/2025 (b)(c) 1,100 1,193
5.875% due 09/15/2024 (b)(c) GBP 4,000 5,020 7.500% due 07/17/2023 (b)(c) 5,300 5,631
6.125% due 12/15/2025 (b)(c) $ 7,700 7,853 Credit Suisse Group Funding Guernsey Ltd.
6.375% due 12/15/2025 (b)(c) GBP 2,150 2,792 3.750% due 03/26/2025 1,500 1,662
7.125% due 06/15/2025 (b)(c) 5,200 7,068 CTR Partnership LP
7.250% due 03/15/2023 (b)(c) 16,760 22,346 5.250% due 06/01/2025 504 521
7.750% due 09/15/2023 (b)(c) $ 13,070 13,481 CyrusOne LP
7.875% due 03/15/2022 (b)(c) 1,200 1,241 1.450% due 01/22/2027 EUR 1,500 1,752
7.875% due 09/15/2022 (b)(c) GBP 8,053 10,693 Deutsche Bank AG
8.000% due 12/15/2020 (b)(c) EUR 10,560 12,395 0.375% due 01/18/2021 74,100 86,399
8.000% due 06/15/2024 (b)(c) $ 9,800 10,515 1.031% due 01/22/2021 $ 12,700 12,700
Bevco Lux Sarl 1.375% due 09/03/2026 EUR 9,100 10,647
1.750% due 02/09/2023 EUR 5,100 6,125 1.470% due 11/16/2022 $ 200 199
BGC Partners, Inc. 1.481% due 02/27/2023 2,100 2,076
3.750% due 10/01/2024 $ 1,464 1,484 1.539% due 02/04/2021 5,310 5,316
4_375% due 12/15/2025 1,700 1,748 1.625% due 02/12/2021 EUR 12,800 14,980
5.125% due 05/27/2021 400 406 1.625% due 01/20/2027 13,900 16,403
Blackstone Property Partners Europe Holdings Sarl 1.875% due 02/14/2022 9,500 11,276
0.500% due 09/12/2023 EUR 2,200 2,568 2.625% due 12/16/2024 GBP 5,600 7,431
1.400% due 07/06/2022 2,900 3,433 3.150% due 01/22/2021 $ 10,000 10,049
1.750% due 03/12/2029 2,200 2,593 3.300% due 11/16/2022 100 104
BNP Paribas S.A. 3.547% due 09/18/2031 7,400 7,537
4.400% due 08/14/2028 $ 1,200 1,405 3.950% due 02/27/2023 1,920 2,023
7.625% due 03/30/2021 (b)(c) 600 608 3.961% due 11/26/2025 13,460 14,406
BOC Aviation Ltd. 4.250% due 10/14/2021 17,440 17,940
1.264% due 05/02/2021 3,380 3,371 EPR Properties
1.358% due 09/26/2023 1,900 1,867 4.500% due 06/01/2027 3,650 3,268
2.375% due 09/15/2021 570 574 4.750% due 12/15/2026 256 233
Brighthouse Financial, Inc. 4.950% due 04/15/2028 1,132 1,019
3.700% due 06/22/2027 1,288 1,359 Equinix, Inc.
Brookfield Finance, Inc. 2.875% due 02/01/2026 EUR 7,675 9,098
4.700% due 09/20/2047 3,038 3,535 Equitable Holdings, Inc.
CA Immobilien Anlagen AG 5.000% due 04/20/2048 $ 184 220
1.000% due 10/27/2025 EUR 3,800 4,428 Eurobank S.A.
Cantor Fitzgerald LP 2.750% due 11/02/2020 EUR 1,000 1,165
4._875% due 05/01/2024 $ 501 548 Fairfax Financial Holdings Ltd.
CBL & Associates LP 4.625% due 04/29/2030 $ 1,456 1,560
4.600% due 10/15/2024 77 28 4.850% due 04/17/2028 1,456 1,586
5.950% due 12/15/2026 2,416 912 Fastighets AB Balder
China Construction Bank Corp. 1.125% due 03/14/2022 EUR 1,887 2,224
0.092% due 09/24/2021 EUR 2,000 2,332 1.875% due 03/14/2025 1,100 1,332
CIT Bank N.A. 1.875% due 01/23/2026 1,470 1,783
2.969% due 09/27/2025 $ 2,800 2,896 First Abu Dhabi Bank PJSC
CIT Group, Inc. 1.180% due 04/16/2022 $ 11,184 11,221
4.125% due 03/09/2021 914 922 GE Capital Funding LLC
5.000% due 08/15/2022 8,665 9,165 4.400% due 05/15/2030 16,400 17,947
5.000% due 08/01/2023 3,896 4,205 GE Capital International Funding Company Unlimited Co.
Cooperatieve Rabobank UA 4.418% due 11/15/2035 1,800 1,949
6.625% due 06/29/2021 (b)(c) EUR 12,800 15,354 GE Capital UK Funding Unlimited Co.
Corestate Capital Holding S.A. 4.125% due 09/13/2023 GBP 200 278
3.500% due 04/15/2023 (m) 39,300 34,792 Globalworth Real Estate Investments Ltd.
CP1 Property Group S.-A. 2.875% due 06/20/2022 EUR 1,100 1,302
1.625% due 04/23/2027 5,700 6,484 3.000% due 03/29/2025 400 469
2.750% due 05/12/2026 4,800 5,817 GLP Capital LP
2.750% due 01/22/2028 GBP 800 1,021 5.250% due 06/01/2025 $ 650 712
4.750% due 03/08/2023 $ 15,100 16,071 5.300% due 01/15/2029 3,142 3,517
Goodman U.S. Finance Three LLC
3.700% due 03/15/2028 2,324 2,511
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.)

October 31, 2020

PRINCIPAL
AMOUNT
(000s)
Grainger PLC
3.000% due 07/03/2030 GBP 2,800
3.375% due 04/24/2028 1,300
Growthpoint Properties International Pty Ltd.
5.872% due 05/02/2023 $ 1,600
Horse Gallop Finance Ltd.
3.250% due 05/30/2022 10,200
Host Hotels & Resorts LP
4.000% due 06/15/2025 200
Howard Hughes Corp.
5.375% due 03/15/2025 2,932
HSBC Holdings PLC
1.270% due 05/18/2024 2,000
1.480% due 03/11/2025 18,600
2.633% due 11/07/2025 28,173
2.848% due 06/04/2031 3,300
3.000% due 05/29/2030 GBP 3,900
3.973% due 05/22/2030 $ 14,100
4.041% due 03/13/2028 700
4.300% due 03/08/2026 500
4.750% due 07/04/2029 (b)(c) EUR 2,800
5.875% due 09/28/2026 (b)(c) GBP 6,800
6.000% due 09/29/2023 (b)(c) EUR 6,600
6.000% due 05/22/2027 (b)(c) $ 700
6.500% due 03/23/2028 (b)(c) 10,070
Hudson Pacific Properties LP
3.950% due 11/01/2027 363
Hunt Cos., Inc.
6.250% due 02/15/2026 462
IMMOFINANZ AG
2.500% due 10/15/2027 EUR 26,000
2.625% due 01/27/2023 9,600
InCaps Funding I Ltd.
2.241% due 06/01/2033 $ 11,447
2.246% due 06/01/2033 3,113
Industrial & Commercial Bank of China Ltd.
0.993% due 11/08/2020 2,000
ING Groep NV
5.750% due 11/16/2026 (b)(c) 5,400
International Lease Finance Corp.
8.625% due 01/15/2022 3,201
Intesa Sanpaolo SpA
7.000% due 01/19/2021 (b)(c) EUR 2,600
KBC Group NV (b)
4.250% due 10/24/2025 (c) 600
4.750% due 09/05/2169 1,000
Kennedy Wilson Europe Real Estate Ltd.
3.250% due 11/12/2025 1,400
3.950% due 06/30/2022 GBP 800
Kennedy-Wilson, Inc.
5.875% due 04/01/2024 $ 1,395
Ladder Capital Finance Holdings LLLP
4.250% due 02/01/2027 803
LeasePlan Corp. NV
0.125% due 09/13/2023 EUR 6,600
Legal & General Group PLC
5.625% due 03/24/2031 (b)(c) GBP 1,910
Life Storage LP
3.875% due 12/15/2027 $ 611
LifeStorage LP
3.500% due 07/01/2026 1,200
Lloyds Banking Group PLC
2.250% due 10/16/2024 GBP 600
3.500% due 04/01/2026 EUR 7,450
3.574% due 11/07/2028 $ 5,600
4.000% due 03/07/2025 AUD 3,500
4.375% due 03/22/2028 $ 2,200
4.550% due 08/16/2028 4,600
4.947% due 06/27/2025 (b)(c) EUR 2,011
5.125% due 12/27/2024 (b)(c) GBP 1,400

VALUE
(000s)

3,821
1,819

1,670
10,485
208
2,943

2,003
18,629
29,538

3,429

5,451
15,826

782
569

3,290

9,106

8,162

726
10,788

391
445

29,850
11,356

10,417
2,833

2,000
5,631
3,432
3,041

674
1,196

1,604
1,042

1,348

696
7,595
2,530

682
1,350

807
9,781
6,155
2,692
2,554
5,437

2,337
1,790

7.500% due 06/27/2024 (b)(c)
7.500% due 09/27/2025 (b)(c)
7.625% due 06/27/2023 (b)(c)
7.875% due 06/27/2029 (b)(c)
Logicor Financing Sarl
0.750% due 07/15/2024

1.500% due 11/14/2022

1.625% due 07/15/2027
2.250% due 05/13/2025
2.750% due 01/15/2030
3.250% due 11/13/2028
MDGH-GMTN BV

3.950% due 05/21/2050

PRINCIPAL

Mitsubishi UFJ Lease & Finance Co. Ltd.

2.652% due 09/19/2022

MPT Operating Partnership LP
2.550% due 12/05/2023
3.692% due 06/05/2028
Nationwide Building Society
3.622% due 04/26/2023
3.766% due 03/08/2024
3.960% due 07/18/2030
4.302% due 03/08/2029
5.750% due 06/20/2027 (b)(c)
5.875% due 12/20/2024 (b)(c)
Natwest Group PLC

1.750% due 05/15/2023

.775% due 06/25/2024

.000% due 03/08/2023

.000% due 03/04/2025

.500% due 03/22/2023

.125% due 03/28/2027

.498% due 05/15/2023

.875% due 09/12/2023

.269% due 03/22/2025

.445% due 05/08/2030

.519% due 06/25/2024

.800% due 04/05/2026

.076% due 01/27/2030

.000% due 12/29/2025 (b)(c)
.000% due 08/10/2025 (b)(c)
8.625% due 08/15/2021 (b)(c)
NatWest Markets PLC

0.625% due 03/02/2022
3.625% due 09/29/2022
Navient Corp.

5.625% due 08/01/2033
5.875% due 03/25/2021
6.500% due 06/15/2022
6.625% due 07/26/2021
7.250% due 01/25/2022

NE Property BV

1.875% due 10/09/2026
2.625% due 05/22/2023 (m)
Newmark Group, Inc.

6.125% due 11/15/2023

OO BEBEEREBRWWWNNNPE

Omega Healthcare Investors, Inc.

3.625% due 10/01/2029
OneMain Finance Corp.
5.625% due 03/15/2023
6.125% due 05/15/2022
6.125% due 03/15/2024
6.875% due 03/15/2025
7.750% due 10/01/2021

Ontario Teachers® Cadillac Fairview Properties Trust

3.125% due 03/20/2022
Park Aerospace Holdings Ltd.
3.625% due 03/15/2021
4.500% due 03/15/2023
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$ 2,700 $ 2,854

7,700 8,303

GBP 10,711 14,499

4,600 6,874

EUR 800 943

3,240 3,870

800 967

2,400 2,986

GBP 500 663

EUR 586 788

$ 3,500 4,025

1,100 1,135

GBP 2,400 3,110

2,400 3,157

$ 3,020 3,140

5,200 5,521

5,600 6,309

12,500 14,157

GBP 6,850 9,134

1,600 2,135

$ 3,674 3,699

1,400 1,412

EUR 4,000 4,768

23,650 28,825

27,000 33,133

GBP 3,200 4,444

$ 5,114 5,315

8,100 8,748

11,500 12,602

17,600 20,320

400 434

2,300 2,673

16,500 19,751

17,700 18,358

12,660 14,199

13,400 13,860

EUR 300 352

$ 18,100 19,062

1,468 1,261

14,903 15,094

4,990 5,102

3,990 4,077

6,298 6,514

EUR 7,600 8,186

3,100 3,665

$ 2,334 2,472

1,682 1,699

29,772 31,093

15,903 16,599

2,832 2,981

3,141 3,461

2,948 3,095

696 714

18,709 18,727

9,522 9,635
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ANOUNT (000s) AMOUNT (000s)
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5.250% due 08/15/2022 $ 50,324 51,846 Summit Properties Ltd.
5.500% due 02/15/2024 2,055 2,126 2.000% due 01/31/2025 EUR 1,100 1,217
Physicians Realty LP Svenska Handelsbanken AB (b)(c)
3.950% due 01/15/2028 918 964 4_375% due 03/01/2027 4,200 4,260
Preferred Term Securities XVIII Ltd. 4._750% due 03/01/2031 6,600 6,827
0.617% due 09/23/2035 165 158 Tesco Property Finance 2 PLC
Preferred Term Securities XXIV Ltd. 6.052% due 10/13/2039 GBP 4,646 7,963
0.550% due 03/22/2037 1,218 1,053 Tesco Property Finance 3 PLC
0.630% due 03/22/2037 4,830 3,574 5.744% due 04/13/2040 164 281
Preferred Term Securities XXV Ltd. Tesco Property Finance 4 PLC
0.540% due 06/22/2037 28,198 22,700 5.801% due 10/13/2040 399 692
Preferred Term Securities XXVI Ltd. Tesco Property Finance 6 PLC
0.550% due 09/22/2037 29,889 26,452 5.411% due 07/13/2044 2,571 4,327
QNB Finance Ltd. TP ICAP PLC
1.311% due 02/12/2022 66,400 66,521 5.250% due 01/26/2024 2,100 2,919
3.500% due 03/28/2024 7,200 7,668 5.250% due 05/29/2026 3,300 4,766
Regency Centers LP U.S. Capital Funding VI Ltd.
3.700% due 06/15/2030 1,720 1,882 0.504% due 07/10/2043 $ 26,609 23,017
Sabra Health Care LP UBS AG (b)
3.900% due 10/15/2029 410 414 4.750% due 02/12/2026 EUR 6,800 8,004
4.800% due 06/01/2024 564 595 5.125% due 05/15/2024 $ 900 991
Sagax AB 7.625% due 08/17/2022 6,000 6,685
1.125% due 01/30/2027 EUR 3,600 4,199 UBS Group AG
2.000% due 01/17/2024 1,600 1,933 4.125% due 09/24/2025 2,670 3,038
2.250% due 03/13/2025 6,800 8,359 4.125% due 04/15/2026 1,000 1,148
Samhal Isbyggnadsbolaget i Norden AB 4.253% due 03/23/2028 1,400 1,620
1.000% due 08/12/2027 2,500 2,881 5.750% due 02/19/2022 (b)(c) EUR 3,200 3,863
1.125% due 09/04/2026 2,410 2,845 7.000% due 02/19/2025 (b)(c) $ 200 224
Santander Holdings USA, Inc. UniCredit SpA
3.400% due 01/18/2023 $ 14,048 14,753 7.830% due 12/04/2023 72,590 85,162
3.500% due 06/07/2024 2,000 2,155 Unique Pub Finance Co. PLC
4.400% due 07/13/2027 1,284 1,434 5.659% due 06/30/2027 GBP 1,823 2,453
4.500% due 07/17/2025 3,000 3,331 7.395% due 03/28/2024 1,886 2,518
Santander UK Group Holdings PLC Uniti Group LP
0.357% due 03/27/2024 EUR 1,500 1,735 6.000% due 04/15/2023 $ 2,500 2,537
2.920% due 05/08/2026 GBP 720 986 7.875% due 02/15/2025 19,582 20,806
3.373% due 01/05/2024 $ 33,908 35,522 VICI Properties LP
3.625% due 01/14/2026 GBP 1,900 2,698 3.500% due 02/15/2025 4,784 4,811
3.823% due 11/03/2028 $ 3,400 3,764 3.750% due 02/15/2027 4,866 4,887
6.750% due 06/24/2024 (b)(c) GBP 16,610 22,617 4.125% due 08/15/2030 5,684 5,762
7.375% due 06/24/2022 (b)(c) 7,500 10,072 4.250% due 12/01/2026 3,600 3,666
SBA Communications Corp. 4.625% due 12/01/2029 3,600 3,747
3.875% due 02/15/2027 $ 1,855 1,887 Voyager Aviation Holdings LLC
Sberbank of Russia Via SB Capital S.A. 9.000% due 08/15/2021 3,693 1,819
5.717% due 06/16/2021 900 924 Welltower, Inc.
6.125% due 02/07/2022 10,400 10,952 4.250% due 04/15/2028 429 488
SELP Finance Sarl WP Carey, Inc.
1.500% due 11/20/2025 EUR 700 855 3.850% due 07/15/2029 282 312
SL Green Operating Partnership LP WPC Eurobond BV
3.250% due 10/15/2022 $ 234 239 1.350% due 04/15/2028 EUR 6,800 8,113
SL Green Realty Corp. 2.125% due 04/15/2027 2,100 2,626
4.500% due 12/01/2022 1,420 1,485 2.250% due 04/09/2026 3,400 4,293
SMBC Trust Account Yorkshire Building Society
1.430% due 04/09/2021 5,000 4,998 3.000% due 04/18/2025 GBP 600 817
Societe Generale S.A. (b)(c) 2,294,981
6.750% due 04/06/2028 1,511 1,590
7.375% due 10/04/2023 8,200 8,449 INDUSTRIALS 13.2%
Society of Lloyd"s A Bond Co. Ltd.
4.750% due 10/30/2024 GBP 500 707 2.875% due 01/31/2022 745 956
Standard Chartered PLC 5.500% due 07/31/2027 855 1,133
1.368% due 01/20/2023 $ 2,470 2,478 Airbus SE
1.450% due 09/10/2022 8,100 8,127 5 375% due 06/09/2040 EUR 2,500 3,043
4.247% due 01/20/2023 4,700 4,877 Aker BP ASA
Starwood Property Trust, Inc. 3.000% due 01/15/2025 $ 700 701
3.625% due 02/01/2021 8,000 8,005 3.750% due 01/15/2030 1,300 1,251
4.750% due 03/15/2025 691 672 Alaska Airlines 2020-1 Class A Pass Through Trust
5.0004 due 12/15/2021 500 49 4.800% due 08/15/2027 3,275 3,454
STORE Capital Corp. Albertsons Cos., Inc.
4.500% due 03/15/2028 830 894 4.625% due 01/15/2027 214 221
4.625% due 03/15/2029 187 203 4.875% due 02/15/2030 423 450
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Altice Financing S.A. Clear Channel Worldwide Holdings, Inc.
2.250% due 01/15/2025 EUR 3,500 $ 3,812 9.250% due 02/15/2024 $ 3,472 3,014
3.000% due 01/15/2028 4,700 4,996 CNH Industrial Capital LLC
5.000% due 01/15/2028 $ 6,200 6,022 4.375% due 11/06/2020 300 300
7.500% due 05/15/2026 4,100 4,284 Community Health Systems, Inc.
Altice France S.A. 6.250% due 03/31/2023 59,720 59,272
5.500% due 01/15/2028 2,400 2,434 6.625% due 02/15/2025 28,447 27,810
7.375% due 05/01/2026 13,900 14,522 8.000% due 03/15/2026 11,418 11,475
8.125% due 02/01/2027 2,500 2,722 8.625% due 01/15/2024 42,256 42,969
Amdocs Ltd. Connect Finco SARL
2.538% due 06/15/2030 5,300 5,404 6.750% due 10/01/2026 1,330 1,342
American Airlines 2017-2 Class AA Pass-Through Trust Constellation Oil Services Holding S.A.
3.350% due 10/15/2029 415 388 10.000% due 11/09/2024 (e) 905 244
ArcelorMittal S.A. Corning, Inc.
1.000% due 05/19/2023 EUR 8,200 9,531 5.450% due 11/15/2079 1,291 1,632
Arconic Corp. CoStar Group, Inc.
6.000% due 05/15/2025 $ 1,017 1,079 2.800% due 07/15/2030 2,000 2,058
Avon International Capital PLC CSC Holdings LLC
6.500% due 08/15/2022 464 473 4.125% due 12/01/2030 800 814
Axiata SPV2 Bhd 4.625% due 12/01/2030 300 300
3.466% due 11/19/2020 7,800 7,813 6.500% due 02/01/2029 1,000 1,111
Bacardi Ltd. CSCEC Finance Cayman I Ltd.
4.450% due 05/15/2025 2,000 2,244 2.950% due 11/19/2020 400 400
Baidu, Inc. CVS Pass-Through Trust
3.875% due 09/29/2023 2,100 2,259 5.773% due 01/10/2033 158 180
Banner Health 7.507% due 01/10/2032 641 792
2.338% due 01/01/2030 1,722 1,772 CVS Pass-Through Trust Series 2009
3.181% due 01/01/2050 1,197 1,249 8.353% due 07/10/2031 641 842
Boeing Co. DAE Funding LLC
4_875% due 05/01/2025 2,987 3,251 4.500% due 08/01/2022 11,295 11,380
5.040% due 05/01/2027 6,299 6,931 5.000% due 08/01/2024 6,465 6,544
5.150% due 05/01/2030 9,444 10,456 5.250% due 11/15/2021 13,386 13,622
5.705% due 05/01/2040 15,535 18,075 5.750% due 11/15/2023 6,316 6,403
5.805% due 05/01/2050 12,129 14,317 Dell Bank International DAC
5.930% due 05/01/2060 18,015 21,432 0.625% due 10/17/2022 EUR 2,300 2,693
Bombardier, Inc. Delta Air Lines, Inc.
5.750% due 03/15/2022 268 255 3.625% due 03/15/2022 $ 920 902
6.000% due 10/15/2022 1,846 1,646 7.000% due 05/01/2025 15,278 16,689
6.125% due 01/15/2023 1,027 887 Diamond Resorts International, Inc.
7.500% due 03/15/2025 274 200 7.750% due 09/01/2023 11,084 10,441
7.875% due 04/15/2027 6,056 4,421 10.750% due 09/01/2024 180 164
Broadcom Corp. eBay, Inc.
3.875% due 01/15/2027 9,406 10,391 2.700% due 03/11/2030 2,400 2,518
Broadcom, Inc. Empresa de Transporte de Pasajeros Metro S.A.
3.150% due 11/15/2025 2,300 2,482 3.650% due 05/07/2030 1,100 1,207
4.110% due 09/15/2028 17,245 19,238 4.700% due 05/07/2050 2,800 3,390
4.150% due 11/15/2030 12,100 13,583 Energy Transfer Operating LP
4.300% due 11/15/2032 11,188 12,785 3.750% due 05/15/2030 1,832 1,800
5.000% due 04/15/2030 204 240 5.000% due 05/15/2050 1,669 1,564
Caesars Entertainment, Inc. Energy Transfer Partners LP
6.250% due 07/01/2025 13,500 13,846 5.875% due 03/01/2022 450 470
Camelot Finance S.A. Eurofins Scientific SE
4.500% due 11/01/2026 182 190 2.125% due 07/25/2024 EUR 800 988
CCO Holdings LLC Exela Intermediate LLC
4.500% due 08/15/2030 3,718 3,869 10.000% due 07/15/2023 $ 880 264
4.750% due 03/01/2030 4,180 4,402 Expedia Group, Inc.
Centene Corp. 3.600% due 12/15/2023 3,500 3,602
3.375% due 02/15/2030 2,240 2,330 4.625% due 08/01/2027 3,700 3,885
4.250% due 12/15/2027 1,462 1,542 6.250% due 05/01/2025 6,692 7,366
4.625% due 12/15/2029 1,880 2,049 7.000% due 05/01/2025 2,805 3,006
4.750% due 01/15/2025 4,172 4,292 F-Brasile SpA
Chanel Ceres PLC 7.375% due 08/15/2026 900 783
1.000% due 07/31/2031 EUR 3,700 4,438 Flex Ltd.
Charter Communications Operating LLC 4.875% due 06/15/2029 277 318
1.864% due 02/01/2024 $ 9,232 9,468 Ford Foundation
4.800% due 03/01/2050 3,818 4,364 2.415% due 06/01/2050 1,285 1,262
Citrix Systems, Inc. 2.815% due 06/01/2070 2,070 2,041
3.300% due 03/01/2030 1,586 1,677 Ford Motor Credit Co. LLC
Clear Channel International BV 1.515% due 02/15/2023 600 565
6.625% due 08/01/2025 4,250 4,330 1.744% due 07/19/2024 EUR 2,800 3,085
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3.087% due 01/09/2023 $ 7,600 $ 7,538 Kinder Morgan, Inc.
3.360% due 01/07/2022 4,920 4,892 7.750% due 01/15/2032 $ 2,500 3,424
3.550% due 10/07/2022 8,355 8,328 Kraft Heinz Foods Co.
5.875% due 08/02/2021 400 409 3.000% due 06/01/2026 4,722 4,802
Fortress Transportation & Infrastructure Investors LLC 3.875% due 05/15/2027 5,592 5,924
6.500% due 10/01/2025 7,563 7,479 3.950% due 07/15/2025 1,000 1,082
6.750% due 03/15/2022 12,084 12,020 4.250% due 03/01/2031 4,862 5,285
Fresenius U.S. Finance 11, Inc. 5.500% due 06/01/2050 2,388 2,733
4.250% due 02/01/2021 190 192 6.500% due 02/09/2040 300 382
G4S International Finance PLC 7.125% due 08/01/2039 4,200 5,680
1.500% due 01/09/2023 EUR 1,400 1,647 L Brands, Inc.
Gap, Inc. 6.875% due 07/01/2025 1,100 1,181
8.375% due 05/15/2023 $ 2,697 3,014 Level 3 Financing, Inc.
8.625% due 05/15/2025 11,906 13,085 3.400% due 03/01/2027 506 542
8.875% due 05/15/2027 6,075 6,954 3.875% due 11/15/2029 2,218 2,401
GATX Corp. Marriott International, Inc.
0.969% due 11/05/2021 1,955 1,954 4.625% due 06/15/2030 516 551
General Electric Co. Marriott Ownership Resorts, Inc.
4.250% due 05/01/2040 821 867 6.125% due 09/15/2025 1,300 1,358
4.350% due 05/01/2050 27,887 29,761 Melco Resorts Finance Ltd.
5.550% due 01/05/2026 6,390 7,524 5.375% due 12/04/2029 3,700 3,572
6.150% due 08/07/2037 257 318 5.625% due 07/17/2027 300 305
6.875% due 01/10/2039 87 115 Memorial Sloan-Kettering Cancer Center
General Motors Co. 2.955% due 01/01/2050 1,700 1,750
6.800% due 10/01/2027 (k) 1,138 1,399 MGM China Holdings Ltd.
Greene King Finance PLC 5.250% due 06/18/2025 4,500 4,544
1.859% due 12/15/2034 GBP 4,156 3,576 Micron Technology, Inc.
3.593% due 03/15/2035 2,186 2,767 4.663% due 02/15/2030 3,365 3,941
4.064% due 03/15/2035 649 845 5.327% due 02/06/2029 2,532 3,035
5.106% due 03/15/2034 150 208 Mitchells & Butlers Finance PLC
H Lundbeck A/S 0.700% due 12/15/2030 552 465
0.875% due 10/14/2027 EUR 6,800 7,970 6.013% due 12/15/2028 GBP 965 1,271
Hyatt Hotels Corp. NCL Corp. Ltd.
3.246% due 09/01/2022 $ 11,800 11,944 3.625% due 12/15/2024 $ 240 166
iHeartCommunications, Inc. NetApp, Inc.
4.750% due 01/15/2028 69,940 66,911 2.700% due 06/22/2030 5,400 5,536
6.375% due 05/01/2026 9,272 9,672 Netflix, Inc.
8.375% due 05/01/2027 8,364 8,130 3.625% due 05/15/2027 EUR 3,900 4,924
IHO Verwaltungs GmbH (e) 3.625% due 06/15/2030 18,776 23,914
3.625% due 05/15/2025 EUR 2,700 3,146 3.875% due 11/15/2029 8,217 10,649
3.875% due 05/15/2027 1,500 1,748 4.625% due 05/15/2029 7,600 10,313
6.000% due 05/15/2027 $ 3,520 3,680 4.875% due 06/15/2030 $ 3,100 3,544
6.375% due 05/15/2029 3,777 4,008 5.375% due 11/15/2029 980 1,149
IMCD NV New Red Finance, Inc.
2.500% due 03/26/2025 EUR 1,500 1,804 4.250% due 05/15/2024 4,823 4,927
Imperial Brands Finance PLC 4_375% due 01/15/2028 387 392
3.500% due 07/26/2026 $ 2,400 2,601 Nissan Motor Acceptance Corp.
Indian Railway Finance Corp. Ltd. 1.114% due 01/13/2022 200 198
3.249% due 02/13/2030 2,600 2,637 1.900% due 09/14/2021 371 373
3.950% due 02/13/2050 1,000 933 3.875% due 09/21/2023 2,000 2,090
Informa PLC Nissan Motor Co. Ltd.
2.125% due 10/06/2025 EUR 18,000 21,071 2.652% due 03/17/2026 EUR 13,100 15,462
Intelsat Connect Finance S.A. 3.522% due 09/17/2025 $ 8,300 8,369
9.500% due 02/15/2023 (d) $ 3,960 1,161 4._345% due 09/17/2027 8,300 8,338
Intelsat Jackson Holdings S.A. (d) Noble Holding International Ltd.
5.500% due 08/01/2023 12,486 7,351 7.875% due 02/01/2026 (d) 10,687 2,603
8.000% due 02/15/2024 5,341 5,430 Nokia 0YJ
8.500% due 10/15/2024 57,550 35,681 2.375% due 05/15/2025 EUR 1,300 1,574
9.750% due 07/15/2025 29,732 18,630 3.125% due 05/15/2028 2,500 3,143
Intelsat Luxembourg S.A. Norwegian Air Shuttle ASA 2016-1 Class A Pass-Through Trust
7.750% due 06/01/2021 (d) 20,642 980 4.875% due 05/10/2028 $ 417 379
InterContinental Hotels Group PLC NVR, Inc.
1.625% due 10/08/2024 EUR 9,600 11,160 3.000% due 05/15/2030 1,161 1,246
3.375% due 10/08/2028 GBP 5,500 7,150 NXP BV
IQVIA, Inc. 3.400% due 05/01/2030 466 513
2.875% due 09/15/2025 EUR 400 468 4.300% due 06/18/2029 2,200 2,556
3.250% due 03/15/2025 500 586 Occidental Petroleum Corp.
JetBlue 2020-1 Class A Pass Through Trust 1.730% due 08/15/2022 5,260 4,841
4.000% due 11/15/2032 $ 7,300 7,554
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Oracle Corp. 5.400% due 08/08/2028 $ 5,200 $ 5,666
3.850% due 04/01/2060 $ 1,835 $ 2,001 Six Flags Theme Parks, Inc.
4.000% due 07/15/2046 514 596 7.000% due 07/01/2025 921 977
Ortho-Clinical Diagnostics, Inc. SMBC Aviation Capital Finance DAC
7.250% due 02/01/2028 1,556 1,629 2.650% due 07/15/2021 400 403
7.375% due 06/01/2025 638 674 3.550% due 04/15/2024 1,000 1,056
Pacific Drilling S.A. 4.125% due 07/15/2023 200 212
8.375% due 10/01/2023 8,217 1,012 Southwest Airlines Co.
Par Pharmaceutical, Inc. 4.750% due 05/04/2023 1,339 1,435
7.500% due 04/01/2027 2,332 2,475 5.125% due 06/15/2027 3,210 3,574
PayPal Holdings, Inc. 5.250% due 05/04/2025 1,134 1,259
3.250% due 06/01/2050 1,107 1,199 Spanish Broadcasting System, Inc.
PeaceHealth Obligated Group 12.500% due 04/15/2049 (d) 818 756
3.218% due 11/15/2050 3,100 3,077 Sprint Spectrum Co. LLC
Pelabuhan Indonesia 111 Persero PT 3.360% due 09/20/2021 1,250 1,264
4.500% due 05/02/2023 1,600 1,693 4.738% due 03/20/2025 5,200 5,672
Petroleos de Venezuela S.A. (d) 5.152% due 03/20/2028 18,240 21,299
5.375% due 04/12/2027 11,932 465 Staples, Inc.
5.500% due 04/12/2037 10,372 405 7.500% due 04/15/2026 255 239
6.000% due 05/16/2024 8,283 340 Syngenta Finance NV
6.000% due 11/15/2026 13,183 514 3.375% due 04/16/2026 EUR 25,000 31,358
9.000% due 11/17/2021 400 16 3.933% due 04/23/2021 $ 1,600 1,621
9.750% due 05/17/2035 4,730 184 4.441% due 04/24/2023 5,300 5,607
Petroleos Mexicanos 4.892% due 04/24/2025 800 868
5.350% due 02/12/2028 880 753 5.182% due 04/24/2028 1,800 1,971
5.950% due 01/28/2031 13,650 11,442 TEGNA, Inc.
6.490% due 01/23/2027 6,170 5,757 4.625% due 03/15/2028 1,603 1,585
6.500% due 03/13/2027 9,282 8,633 Tenet Healthcare Corp.
6.500% due 01/23/2029 21,284 19,010 4.625% due 07/15/2024 167 170
6.750% due 09/21/2047 390 303 Teva Pharmaceutical Finance Co. BV
6.840% due 01/23/2030 31,536 28,272 3.650% due 11/10/2021 900 893
6.950% due 01/28/2060 7,790 6,102 Teva Pharmaceutical Finance IV BV
7.690% due 01/23/2050 2,430 2,023 3.650% due 11/10/2021 418 415
PetSmart, Inc. Teva Pharmaceutical Finance Netherlands Il BV
5.875% due 06/01/2025 563 577 1.250% due 03/31/2023 EUR 1,800 1,956
Post Holdings, Inc. 3.250% due 04/15/2022 12,900 15,081
4.625% due 04/15/2030 1,377 1,417 6.000% due 01/31/2025 2,700 3,275
QVC, Inc. Teva Pharmaceutical Finance Netherlands 111 BV
4.450% due 02/15/2025 1,910 1,958 2.200% due 07/21/2021 $ 6,579 6,489
4.850% due 04/01/2024 2,121 2,219 Textron, Inc.
5.950% due 03/15/2043 5,338 5,151 0.793% due 11/10/2020 3,770 3,773
Radiology Partners, Inc. Times Square Hotel Trust
9.250% due 02/01/2028 979 1,046 8.528% due 08/01/2026 1,504 1,638
Refinitiv U.S. Holdings, Inc. Topaz Solar Farms LLC
4.500% due 05/15/2026 EUR 14,530 17,726 4.875% due 09/30/2039 6,136 6,677
RELX Capital, Inc. 5.750% due 09/30/2039 8,598 9,775
3.000% due 05/22/2030 $ 312 337 TransDigm, Inc.
Rite Aid Corp. 5.500% due 11/15/2027 900 880
7.500% due 07/01/2025 1,815 1,818 Transocean Guardian Ltd.
8.000% due 11/15/2026 1,540 1,546 5.875% due 01/15/2024 810 496
Roadster Finance DAC Transocean, Inc.
1.625% due 12/09/2024 EUR 200 232 7.250% due 11/01/2025 2,595 869
2.375% due 12/08/2027 1,000 1,157 7.500% due 01/15/2026 1,783 383
Rolls-Royce PLC 8.000% due 02/01/2027 3,062 850
4.625% due 02/16/2026 6,600 7,707 Triumph Group, Inc.
5.750% due 10/15/2027 GBP 5,200 6,746 5.250% due 06/01/2022 486 416
Royal Caribbean Cruises Ltd. 6.250% due 09/15/2024 1,541 1,334
9.125% due 06/15/2023 $ 2,500 2,606 U.S. Renal Care, Inc.
10.875% due 06/01/2023 7,622 8,326 10.625% due 07/15/2027 1,282 1,369
11.500% due 06/01/2025 11,766 13,487 United Airlines 2020-1 Class A Pass Through Trust
Russian Railways Via RZD Capital PLC 5.875% due 10/15/2027 19,900 20,013
3.374% due 05/20/2021 EUR 7,700 9,122 United Group BV
7.487% due 03/25/2031 GBP 6,300 11,024 3.125% due 02/15/2026 EUR 5,694 6,219
SABIC Capital 1 BV 3.250% due 02/15/2026 1,900 2,083
3.000% due 09/14/2050 $ 5,300 5,179 3.625% due 02/15/2028 6,000 6,544
Sands China Ltd. 4.875% due 07/01/2024 565 660
3.800% due 01/08/2026 2,800 2,875 Univision Communications, Inc.
4.375% due 06/18/2030 2,700 2,776 5.125% due 02/15/2025 $ 14,429 14,204
4.600% due 08/08/2023 3,100 3,308 6.625% due 06/01/2027 2,048 2,075
5.125% due 08/08/2025 4,500 4,856 9.500% due 05/01/2025 1,646 1,790
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PRINCIPAL VALUE PRINCIPAL VALUE
ANOUNT (000s) AMOUNT (000s)
(000s) (000s)
Valaris PLC (d) China Resources Gas Group Ltd.
5.750% due 10/01/2044 $ 4,598 $ 224 4.500% due 04/05/2022 $ 400 $ 417
7.750% due 02/01/2026 864 42 Edison International
Vale Overseas Ltd. 2.400% due 09/15/2022 3,161 3,211
3.750% due 07/08/2030 2,200 2,319 2.950% due 03/15/2023 118 122
6.250% due 08/10/2026 3,616 4,319 3.125% due 11/15/2022 1,688 1,743
6.875% due 11/21/2036 1,207 1,624 3.550% due 11/15/2024 1,887 1,99
6.875% due 11/10/2039 951 1,306 5.750% due 06/15/2027 1,380 1,569
Vale S.A. El Paso Natural Gas Co. LLC
3.750% due 01/10/2023 EUR 1,500 1,854 8.625% due 01/15/2022 1,900 2,072
ViaSat, Inc. Enable Midstream Partners LP
5.625% due 09/15/2025 $ 3,363 3,387 4.950% due 05/15/2028 424 407
6.500% due 07/15/2028 3,300 3,412 FirstEnergy Corp.
VMware, Inc. 3.400% due 03/01/2050 300 277
3.900% due 08/21/2027 540 597 Gazprom Neft OAO Via GPN Capital S.A.
4.700% due 05/15/2030 1,228 1,452 4.375% due 09/19/2022 11,935 12,463
Volkswagen Bank GmbH 6.000% due 11/27/2023 28,785 32,012
0.000% due 06/15/2021 EUR 900 1,049 Gazprom PJSC Via Gaz Capital S.A.
Volkswagen Financial Services AG 2.250% due 11/22/2024 EUR 100 118
0.319% due 02/15/2021 7,300 8,516 2.949% due 01/24/2024 450 544
0.625% due 04/01/2022 5,349 6,297 3.600% due 02/26/2021 3,624 4,272
Volkswagen Financial Services NV 4.950% due 03/23/2027 $ 1,200 1,337
1.125% due 09/18/2023 GBP 11,200 14,500 4.950% due 02/06/2028 1,000 1,117
1.625% due 11/30/2022 3,300 4,326 5.150% due 02/11/2026 5,700 6,357
1.875% due 09/07/2021 300 391 5.999% due 01/23/2021 2,322 2,351
Volkswagen Leasing GmbH 6.510% due 03/07/2022 6,638 7,055
0.000% due 07/06/2021 EUR 1,000 1,165 7.288% due 08/16/2037 500 702
0.250% due 02/16/2021 4,688 5,469 8.625% due 04/28/2034 2,372 3,549
0.500% due 06/20/2022 875 1,028 Odebrecht Drilling Norbe VITI/IX Ltd.
Walt Disney Co. 6.350% due 12/01/2021 135 125
3.500% due 05/13/2040 $ 3,960 4,437 Odebrecht Offshore Drilling Finance Ltd.
3.600% due 01/13/2051 7,014 7,840 6.720% due 12/01/2022 220 200
3.800% due 05/13/2060 4,597 5,294 Pacific Gas & Electric Co.
Western Digital Corp. 2.100% due 08/01/2027 2,800 2,708
4.750% due 02/15/2026 4,492 4,844 2.500% due 02/01/2031 2,600 2,464
Western Midstream Operating LP 2.950% due 03/01/2026 (d) 8,630 8,755
2.074% due 01/13/2023 1,048 975 3.150% due 01/01/2026 25,440 26,055
6.250% due 02/01/2050 786 723 3.250% due 06/15/2023 (d) 8,640 8,910
Windstream Escrow LLC 3.300% due 03/15/2027 3,838 3,890
7.750% due 08/15/2028 11,607 11,230 3.300% due 12/01/2027 (d) 14,666 14,893
Wyndham Destinations, Inc. 3.300% due 08/01/2040 1,642 1,500
3.900% due 03/01/2023 1,682 1,635 3.400% due 08/15/2024 (d) 6,570 6,823
4.250% due 03/01/2022 115 116 3.450% due 07/01/2025 12,102 12,620
4.625% due 03/01/2030 1,093 1,048 3.500% due 06/15/2025 8,068 8,418
5.650% due 04/01/2024 5,058 5,188 3.500% due 08/01/2050 7,200 6,536
6.000% due 04/01/2027 1,464 1,512 3.750% due 02/15/2024 (d) 10,188 10,632
Wynn Macau Ltd. 3.750% due 07/01/2028 13,613 14,061
5.125% due 12/15/2029 2,000 1,855 3.750% due 08/15/2042 418 387
5.500% due 01/15/2026 6,300 6,122 3.850% due 11/15/2023 (d) 1,830 1,924
5.500% due 10/01/2027 400 376 3.950% due 12/01/2047 1,900 1,784
5.625% due 08/26/2028 400 385 4.000% due 12/01/2046 (d) 3,144 2,957
Zayo Group Holdings, Inc. 4.250% due 08/01/2023 3,735 3,956
4.000% due 03/01/2027 11,004 10,815 4.250% due 03/15/2046 (d) 5,219 5,038
6.125% due 03/01/2028 1,762 1,780 4.300% due 03/15/2045 (d) 2,800 2,703
Zimmer Biomet Holdings, Inc. 4.450% due 04/15/2042 (d) 4,333 4,344
1.164% due 11/15/2027 EUR 900 1,076 4.500% due 07/01/2040 39,210 40,134
1,609,370 4.500% due 12/15/2041 (d) 743 733
- 4.550% due 07/01/2030 49,595 53,547
UTILITIES 4.8% 4.600% due 06/15/2043 1,794 1,810
AT&T, Inc. 4.650% due 08/01/2028 100 108
2.250% due 02/01/2032 $ 9,248 9,088 4-750% due 02/15/2044 (d) 2,707 2,765
3.100% due 02/01/2043 12,371 11,870 ~ 4-950% due 07/01/2050 25,950 27,449
3.300% due 02/01/2052 13,551 12,470 ~ Pan Arerican Energy LLC
3 500% due 06/01/2041 14,544 14.784 30.125% due 11/20/2020 ARS 265,660 1,792
3.500% due 02/01/2061 13,084 12,17 ~ Petrobras Global Finance BV
3 650% due 06/01/2051 13.724 13,442 5.093% due 01/15/2030 $ 27,941 29,296
3.850% due 06/01/2060 10,556 10,465 6.250% due 12/14/2026 GBP 6,234 9,026
CenturyLink, Inc. 6.625% due 01/16/2034 2,900 4,191
4.000% due 02/15/2027 1,462 1,497 6.850% due 06/05/2115 $ 216 233
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PRINCIPAL

PRINCIPAL

wonr A wony A

(000s) (000s)
Plains All American Pipeline LP Commonwealth of Puerto Rico, General Obligation Bonds, Series
6.650% due 01/15/2037 $ 416 $ 443 2006 (d)
Rio Oil Finance Trust Series 2014-1 5.000% due 07/01/2031 $ 420 $ 282
9.250% due 07/06/2024 2,244 2,468 5.250% due 07/01/2023 500 343
Rio Oil Finance Trust Series 2014-3 5.250% due 07/01/2026 1,000 685
9.750% due 01/06/2027 748 859 5.250% due 07/01/2049 610 420
Rio Oil Finance Trust Series 2018-1 Commonwealth of Puerto Rico, General Obligation Bonds, Series
8.200% due 04/06/2028 2,744 3,056 2007 (d)
Sabine Pass Liquefaction LLC 5.000% due 07/01/2027 700 477
4.500% due 05/15/2030 6,588 7,381 5.000% due 07/01/2028 75 51
San Diego Gas & Electric Co. 5.250% due 07/01/2032 400 275
3.750% due 06/01/2047 62 71 5.250% due 07/01/2034 400 275
Southern California Edison Co. 5.250% due 07/01/2037 410 281
2.850% due 08/01/2029 294 310 Commonwealth of Puerto Rico, General Obligation Bonds, Series
3.650% due 03/01/2028 118 130 2008 (d)
3.650% due 02/01/2050 783 820 5.000% due 07/01/2023 300 201
4.125% due 03/01/2048 173 192 5.125% due 07/01/2028 130 87
4._875% due 03/01/2049 346 412 5.500% due 07/01/2032 10,780 7,317
5.750% due 04/01/2035 196 259 5.700% due 07/01/2023 685 462
6.000% due 01/15/2034 54 72 6.000% due 07/01/2038 4,070 2,824
6.650% due 04/01/2029 578 712 Commonwealth of Puerto Rico, General Obligation Bonds, Series
Southern California Gas Co. 2009 (d)
5.125% due 11/15/2040 32 41 5.750% due 07/01/2038 550 372
Sprint Communications, Inc. 6.000% due 07/01/2039 215 146
6.000% due 11/15/2022 3,934 4,216 6.500% due 07/01/2037 400 279
Sprint Corp. Commonwealth of Puerto Rico, General Obligation Bonds, Series
7.125% due 06/15/2024 2,998 3,452 2011 (d)
7.250% due 09/15/2021 33,826 35,275 5.375% due 07/01/2030 685 442
7.625% due 02/15/2025 1,000 1,182 5.750% due 07/01/2041 1,900 1,226
7.625% due 03/01/2026 839 1,022 6.500% due 07/01/2040 120 83
7.875% due 09/15/2023 21,349 24,378 Commonwealth of Puerto Rico, General Obligation Bonds, Series
State Grid Overseas Investment 2016 Ltd. 2012 (d)
2.750% due 05/04/2022 1,700 1,744 4.125% due 07/01/2022 500 282
Talen Energy Supply LLC 5.000% due 07/01/2021 1,010 622
6.625% due 01/15/2028 580 556 5.000% due 07/01/2041 3,660 2,201
Transocean Phoenix 2 Ltd. 5.125% due 07/01/2037 800 481
7.750% due 10/15/2024 1,260 1,153 5.500% due 07/01/2026 1,900 1,185
Transocean Proteus Ltd. 5.500% due 07/01/2039 4,215 2,629
6.250% due 12/01/2024 35 31 Commonwealth of Puerto Rico, General Obligation Bonds, Series
Transocean Sentry Ltd. 2014
5.375% due 05/15/2023 1,200 774 8.000% due 07/01/2035 (d) 13,450 8,070
YPF S.A. Puerto Rico Electric Power Authority, Build America Bonds,
37.001% due 03/04/2021 ARS 131,960 886 Series 2010 (d)
37.505% due 07/24/2021 34,399 192 6.050% due 07/01/2032 800 558

584,356 6.125% due 07/01/2040 3,000 2,096
Total Corporate Bonds & Notes - Salt Lake, Utah, Utah State Board of Regents Revenue Bonds,
4,488,707 Series 2016

(Cost $4,459,308)

CONVERTIBLE BONDS & NOTES 0.1%

Ensco Jersey Finance Ltd.
3.000% due 01/31/2024 (b)(d) $ 262 29
Multiplan Corp.

6.000% due 10/15/2027 (b) 5,700 5,361

Total Convertible Bonds & Notes

0.899% due 09/25/2056 884 879
Salt Lake, Utah, Utah State Board of Regents Revenue Bonds,
Series 2017

0.899% due 01/25/2057 8,132 8,102
Travis, Texas, Texas Public Finance Authority Revenue Bonds,
Series 2014

8.250% due 07/01/2024 500 502

5,390 Total Municipal Bonds & Notes
(Cost 85,747 (Cost $184,752) 58,693
MUICIPA) BONDS & NOTES 0. b U.S. GOVERNMENT AGENCIES 32.9%
Chicago, Illinois, Build America Bonds, Series 2010 — -
6.630% due 02/01/2035 655 722 Fannie Mae
6.725% due 04/01/2035 280 310 2.500% due 10/01/2022 110 115
7.350% due 07/01/2035 545 618 3.000% due 09/01/2049 408 441
Chicago, Illinois, General Obligation Bonds, Series 2003 3.000% due 03/01/2050 36,923 39,103
5.100% due 06/01/2033 610 611 3.500% due 08/01/2042 42 46
Chicago, Illinois, General Obligation Bonds, Series 2015 3.500% due 09/01/2047 505 535
7.750% due 01/01/2042 130 139 3.500% due 03/01/2048 138 145
Chicago, Illinois, General Obligation Bonds, Series 2017 3.500% due 04/01/2048 243 258
7.045% due 01/01/2029 370 397 4.000% due 07/01/2040 63 68

Commonwealth of Puerto Rico, General Obligation Bonds, Series
2001
5.125% due 07/01/2031 (d)

17,360 11,761
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.000% due 12/01/2041
.000% due 07/01/2042
.000% due 08/01/2042
.000% due 09/01/2042
.000% due 11/01/2045
.000% due 03/01/2047
.000% due 04/01/2047
.000% due 08/01/2047
.000% due 10/01/2047
.000% due 12/01/2047
.000% due 01/01/2048
.000% due 02/01/2048
.000% due 07/01/2048
.000% due 08/01/2048
.000% due 09/01/2048
.000% due 11/01/2048
.000% due 12/01/2048
.000% due 03/01/2049
.000% due 08/01/2049
.500% due 05/01/2033
.500% due 07/01/2033
.500% due 05/01/2035
.500% due 02/01/2038
.500% due 01/01/2041
.750% due 06/01/2033
.000% due 10/01/2035
.000% due 12/01/2035
.000% due 10/01/2036
.000% due 05/01/2038
.000% due 11/01/2039
.000% due 10/01/2051
.500% due 07/01/2033
.500% due 06/01/2035
.500% due 04/01/2036
.500% due 11/01/2036
.500% due 03/01/2037
.500% due 09/01/2037
.500% due 02/01/2038
.500% due 04/01/2038
.000% due 08/01/2031
.000% due 06/01/2032
.000% due 09/01/2039
.000% due 10/01/2047
.051% due 05/25/2048
.500% due 01/01/2037
.500% due 10/01/2037
.000% due 09/01/2031
.000% due 05/01/2037
.500% due 09/01/2032
annie Mae, TBA (g)
.000% due 01/01/2051
.500% due 01/01/2036
.500% due 01/01/2051
.000% due 11/01/2035
.000% due 12/01/2050
.500% due 11/01/2050
.500% due 12/01/2050
.000% due 11/01/2050
.000% due 12/01/2050
reddie Mac

.000% due 11/01/2046
.000% due 12/01/2047
.000% due 03/01/2048
.500% due 10/01/2047
.500% due 12/01/2047
.500% due 03/01/2048
.500% due 04/01/2048
.500% due 10/01/2048

®

PRINCIPAL
AMOUNT
(000s)

109
213
41
278
265
114
563
11,786
562
134
146
1,556
21,290
13,914
13,617
44,579
1,645

176

11,900
3,000
436,100
9,500
26,600
300,000
447,200
55,000
16,700

144
5,153

297
5,454
1,829
7,303
3,239
3,576

VALUE
(000s)

115
224

44

293
287
123
618
12,663
603
143
157
1,669
22,715
14,846
14,564
47,575
1,756
18,141
726

18

35

395
207

244

191

438

804

12,224
3,119
453,220
9,947
27,807
316,822
472,503
58,753
17,853

152
5,384

310
5,787
1,937
7,751
3,440
3,770

PRINCIPAL

wour VAL
(000s)
3.500% due 12/01/2048 $ 8,048 $ 8,523
3.500% due 03/01/2049 5,338 5,630
4.000% due 09/01/2033 4 5
4.000% due 04/01/2047 884 951
4.000% due 05/01/2047 882 948
4.000% due 08/01/2047 1,460 1,566
4.000% due 08/01/2048 2,306 2,461
4.000% due 09/01/2048 955 1,019
4.000% due 10/01/2048 991 1,058
4.000% due 12/01/2048 29,027 31,263
4.000% due 01/01/2049 2,349 2,507
4.000% due 02/01/2049 12,190 13,126
4.000% due 03/01/2049 952 1,025
5.000% due 06/01/2034 191 208
5.000% due 08/01/2035 46 48
5.000% due 01/01/2037 4 4
5.000% due 01/01/2038 2 2
5.500% due 01/01/2035 1,207 1,342
5.500% due 05/01/2037 5 5
5.500% due 06/01/2037 209 224
5.500% due 07/01/2037 36 37
5.750% due 05/01/2037 410 470
6.000% due 07/01/2037 48 52
6.402% due 06/15/2042 (f) 59 12
Ginnie Mae
4.000% due 04/20/2047 4,651 5,040
4.000% due 05/20/2047 85,069 91,941
4.000% due 06/20/2047 39,860 43,082
4.000% due 07/20/2047 36,319 39,463
4.000% due 02/20/2048 26,749 28,860
4.500% due 01/20/2040 180 194
4.500% due 03/20/2040 24 26
5.000% due 08/20/2030 435 476
5.000% due 05/20/2040 509 555
5.000% due 11/20/2040 20 21
5.000% due 04/20/2041 8 8
5.500% due 05/20/2038 8 9
5.500% due 06/20/2038 174 193
5.500% due 07/20/2038 80 86
5.500% due 08/20/2038 446 495
5.500% due 09/20/2038 80 88
5.500% due 10/20/2038 17 18
5.500% due 01/20/2039 11 12
5.500% due 02/20/2039 62 68
5.500% due 09/20/2039 142 157
5.500% due 10/20/2039 11 12
5.500% due 11/20/2039 411 453
5.500% due 12/20/2039 27 29
5.500% due 01/20/2040 206 223
5.500% due 06/20/2040 386 441
5.500% due 07/20/2040 516 560
Ginnie Mae, TBA (9)
2.500% due 12/01/2050 203,775 212,961
2.500% due 01/01/2051 865,625 902,921
4.000% due 11/01/2050 217,384 231,268
4.000% due 12/01/2050 758,400 807,311
Total U.S. Government Agencies
(Cost $4,004,134) 4,021,697
U.S. TREASURY OBLIGATIONS 6.9%
Treasury Inflation Protected Securities (h)
0.125% due 10/15/2024 (m)(0) 43,461 45,840
0.125% due 07/15/2030 (m) 34,062 37,425
0.250% due 07/15/2029 (m) 158,118 175,095
0.250% due 02/15/2050 24,061 27,696
0.375% due 01/15/2027 4,997 5,458
0.375% due 07/15/2027 (o) 1,339 1,476
0.625% due 07/15/2021 81 81
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PRINCIPAL VALUE
AMOUNT (000s)
(000s)

0.625% due 02/15/2043 $ 1,470 $ 1,780
0.750% due 07/15/2028 (0) 97,018 110,733
0.750% due 02/15/2042 5,866 7,261
0.750% due 02/15/2045 4,857 6,072
0.875% due 01/15/2029 (m)(0) 53,601 61,821
0.875% due 02/15/2047 15,936 20,774
1.000% due 02/15/2046 5,265 6,970
1.000% due 02/15/2048 19,816 26,750
1.000% due 02/15/2049 (m)(0) 61,665 84,131
1.375% due 02/15/2044 (m) 669 937
2.125% due 02/15/2040 3,006 4,545
U.S. Treasury Bonds
2.250% due 08/15/2046 100 115
2.375% due 05/15/2029 (m) 134,400 152,350
2.625% due 02/15/2029 (m) 5,000 5,758
2.750% due 08/15/2047 (m) 2,830 3,562
3.000% due 08/15/2048 155 205
3.000% due 02/15/2049 77 102
3.125% due 05/15/2048 180 242
U.S. Treasury Notes
1.625% due 02/15/2026 (m) 2,200 2,338
2.000% due 02/15/2025 (m)(0) 11,021 11,813
2.000% due 08/15/2025 (o) 1,400 1,509
2.000% due 11/15/2026 800 871
2.250% due 11/15/2024 (m)(o0) 12,300 13,268
2.250% due 02/15/2027 28,000 30,955
Total U.S. Treasury Obligations
(Cost $778,623) 847,933
MORTGAGE-BACKED SECURITIES 34.4%
Accredited Mortgage Loan Trust
1.094% due 07/25/2035 9,806 9,658
1.844% due 07/25/2035 (d) 715 665
ACE Securities Corporation Home Equity Loan Trust
0.304% due 08/25/2036 6,540 6,344
0.944% due 01/25/2035 1,058 1,041
0.974% due 02/25/2034 6,677 6,624
1.049% due 08/25/2035 5,023 4,908
Adjustable Rate Mortgage Trust
1.099% due 08/25/2035 5,045 4,856
AFC Home Equity Loan Trust
0.959% due 06/25/2029 2,062 1,696
Alternative Loan Trust
0.319% due 01/25/2037 (d) 2,308 2,617
0.319% due 07/25/2046 2,591 3,013
0.329% due 07/25/2036 9,514 8,974
0.339% due 08/25/2046 (d) 13,003 12,483
0.341% due 09/20/2046 1,401 1,242
0.349% due 05/25/2036 17,628 15,093
0.361% due 03/20/2046 8,106 6,914
0.399% due 12/25/2046 21,968 20,573
0.419% due 07/25/2036 22,397 19,480
0.471% due 12/20/2035 7,845 7,303
0.749% due 01/25/2036 2,926 2,734
2.232% due 08/25/2035 (d) 548 494
2.737% due 09/25/2034 1,199 1,196
3.118% due 08/25/2035 (d) 636 608
5.500% due 06/25/2035 6,883 6,877
5.500% due 08/25/2035 (d) 82 81
5.500% due 02/25/2036 (d) 20 17
6.000% due 07/25/2037 (d) 30,770 22,087
7.000% due 10/25/2037 33,693 18,927
Ameriquest Mortgage Securities Trust
0.489% due 04/25/2036 7,675 7,593
0.559% due 03/25/2036 27,500 26,360

Ameriquest Mortgage Securities, Inc. Asset-Backed Pass-

Through Certificates

1.219% due 09/25/2032 360

364

PRINCIPAL

wowr A
(000s)

1.904% due 10/25/2034 $ 9,000 $ 8,932

Argent Mortgage Loan Trust

0.629% due 05/25/2035 27,798 25,467

Argent Securities Trust

0.329% due 04/25/2036 8,378 3,985

Argent Securities, Inc. Asset-Backed Pass-Through

Certificates

0.659% due 10/25/2035 36,400 34,210

2.849% due 09/25/2033 1,641 1,646

Asset-Backed Funding Certificates Trust

0.809% due 03/25/2035 9,929 9,595

0.884% due 06/25/2035 12,354 12,092

Asset-Backed Securities Corporation Home Equity Loan Trust

0.459% due 05/25/2036 (d) 37,652 36,891

Atrium Hotel Portfolio Trust

1.578% due 06/15/2035 18,395 17,002

Banc of America Alternative Loan Trust (d)

4.581% due 04/25/2022 101 97

6.000% due 07/25/2046 2,270 2,189

Banc of America Funding Trust

2.751% due 11/20/2034 681 705

3.620% due 06/20/2036 6,169 5,987

3.882% due 02/20/2035 2,007 2,144

4.109% due 01/20/2047 (d) 151 148

Bayview Opportunity Master Fund IVa Trust

3.475% due 06/28/2034 2,615 2,625

BCAP LLC Trust

0.556% due 07/26/2036 137 136

5.876% due 04/26/2037 3,968 3,077

6.000% due 04/26/2036 7,024 5,675

Bear Stearns Adjustable Rate Mortgage Trust

3.117% due 11/25/2034 288 283

Bear Stearns Alternative-A Trust

0.319% due 04/25/2037 9,090 8,204

0.569% due 11/25/2046 11,283 10,577

Bear Stearns Asset-Backed Securities | Trust

0.389% due 02/25/2037 6,174 7,393

0.509% due 04/25/2036 10,208 10,106

0.549% due 02/25/2036 (d) 6,606 6,576

0.549% due 05/25/2036 (d) 10,287 4,355

0.579% due 12/25/2035 5,666 5,672

0.649% due 12/25/2035 911 902

0.849% due 11/25/2035 (d) 4,224 4,002

0.869% due 12/25/2035 9,268 6,880

1.169% due 06/25/2034 7,031 7,016

1.199% due 08/25/2037 23,537 21,413

6.451% due 05/25/2036 (f) 10,287 627

Bear Stearns Asset-Backed Securities Trust

0.409% due 10/25/2036 618 618

2.173% due 06/25/2035 3,368 3,368

5.500% due 11/25/2033 6,144 6,468

Bear Stearns Mortgage Funding Trust

0.349% due 02/25/2037 (d) 7,851 7,231

Business Loan Express Business Loan Trust

0.439% due 09/25/2038 1,848 1,534

0.699% due 09/25/2038 896 741

1.249% due 09/25/2038 65 53

Canada Square Funding PLC

1.156% due 10/17/2051 GBP 40,128 51,798

Canterbury Finance No.1 PLC

1.413% due 05/16/2056 26,220 33,812

CBA Commercial Small Balance Commercial Mortgage

6.040% due 01/25/2039 (d) $ 1,262 967

Centex Home Equity Loan Trust

0.794% due 03/25/2035 5,514 5,415

CGMS Commercial Mortgage Trust

1.248% due 07/15/2030 9,749 9,342

Chase Mortgage Finance Trust

3.770% due 12/25/2035 (d) 6,417 6,206
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ChaseFlex Trust 0.898% due 07/15/2032 $ 5,200 $ 5,033
0.449% due 07/25/2037 $ 1,276 $ 1,126 1.148% due 07/15/2032 4,000 3,770
Chevy Chase Funding LLC Mortgage-Backed Certificates 1.348% due 07/15/2032 2,400 2,196
0.509% due 03/25/2035 551 552 3.370% due 06/25/2050 46,773 36,442
CIT Mortgage Loan Trust 3.615% due 06/01/2050 86,927 88,322
1.499% due 10/25/2037 13,509 13,568 3.625% due 01/25/2058 25,029 23,919
Citigroup Commercial Mortgage Trust 3.770% due 04/25/2058 54,263 55,246
0.287% due 03/10/2047 (F) 25,400 259 Credit-Based Asset Servicing & Securitization LLC
Citigroup Mortgage Loan Trust 6.980% due 03/25/2046 4,266 4,328
0.289% due 12/25/2036 4,657 4,528 Credit-Based Asset Servicing & Securitization Trust
0.409% due 01/25/2037 1,424 1,420 0.299% due 07/25/2036 2,772 2,749
0.549% due 03/25/2037 13,335 13,258 CWABS Asset-Backed Certificates Trust
0.969% due 09/25/2037 23,595 20,485 0.389% due 03/25/2037 33,000 30,684
1.492% due 08/25/2036 15,972 7,458 0.389% due 03/25/2047 (d) 26,535 23,496
3.404% due 07/25/2037 (d) 4,710 4,405 0.409% due 09/25/2046 5,600 5,135
3.411% due 08/25/2036 7,010 6,324 0.869% due 05/25/2036 (d) 2,032 1,149
3.763% due 11/25/2038 401 409 1.199% due 03/25/2035 5,500 5,488
6.750% due 05/25/2036 (d) 11,652 8,341 1.274% due 12/25/2034 1,185 1,188
Citigroup Mortgage Loan Trust, Inc. 5.633% due 06/25/2035 8,644 8,885
0.729% due 07/25/2035 1,505 1,506 CWHEQ Revolving Home Equity Loan Resuritization Trust
1.184% due 05/25/2035 6,300 6,036 0.398% due 03/15/2030 2,980 2,874
Commercial Mortgage Trust Deutsche Alternative-A Securities Mortgage Loan Trust
0.169% due 04/10/2047 (f) 33,000 184 0.309% due 03/25/2037 12,047 6,586
Conseco Finance Corp. 0.479% due 08/25/2037 (d) 30,662 25,678
6.870% due 04/01/2030 2,007 2,059 0.649% due 09/25/2047 19,953 18,254
6.920% due 12/01/2030 2,126 2,255 Deutsche Alternative-A Securities, Inc. Mortgage Loan Trust
7.500% due 03/01/2030 53,423 31,518 3.137% due 10/25/2035 (d) 12,672 12,412
7.600% due 04/15/2026 5,343 2,430 Deutsche Mortgage & Asset Receiving Corp.
7.700% due 09/15/2026 712 733 0.650% due 11/27/2036 3,541 3,419
Countrywide Asset-Backed Certificates Downey Savings & Loan Association Mortgage Loan Trust
0.289% due 06/25/2035 (d) 2,198 2,023 0.337% due 10/19/2036 (d) 10,741 9,316
0.289% due 06/25/2037 19,079 17,604 0.447% due 10/19/2045 (d) 2,415 2,455
0.289% due 07/25/2037 (d) 2,067 1,975 0.477% due 09/19/2045 6,698 5,064
0.299% due 04/25/2047 (d) 4,682 4,553 Dragon Finance BV
0.309% due 05/25/2037 (d) 9,658 9,595 1.267% due 07/13/2023 GBP 136 171
0.319% due 06/25/2047 539 539 Dutch Property Finance BV
0.329% due 11/25/2047 10,341 10,095 0.171% due 01/28/2048 EUR 15,324 17,850
0.369% due 08/25/2037 25,800 22,510 Ellington Loan Acquisition Trust
0.379% due 05/25/2037 (d) 12,783 11,256 1.249% due 05/25/2037 $ 1,613 1,603
0.379% due 10/25/2047 20,727 20,087 EMC Mortgage Loan Trust
0.389% due 05/25/2036 9,982 7,958 1.199% due 04/25/2042 (d) 10,016 9,414
0.399% due 02/25/2036 1,500 1,393 Encore Credit Receivables Trust
0.499% due 03/25/2036 (d) 1,723 1,601 1.079% due 11/25/2035 6,510 6,298
0.549% due 06/25/2036 6,300 6,182 European Residential Loan Securitisation DAC
0.569% due 01/25/2045 4,569 4,540 0.297% due 03/24/2063 EUR 21,140 24,639
0.589% due 04/25/2036 7,620 7,605 Eurosail PLC
0.649% due 08/26/2033 313 303 0.230% due 09/10/2044 GBP 78 100
0.879% due 06/25/2035 7,000 6,620 Eurosail-UK PLC
Countrywide Home Loan Mortgage Pass-Through Trust 0.830% due 09/13/2045 5,419 6,799
2.856% due 11/25/2034 12 11 1.010% due 06/13/2045 12,000 15,433
3.099% due 10/20/2035 (d) 5,825 5,551 FBR Securitization Trust
3.192% due 11/25/2037 6,368 6,165 0.824% due 10/25/2035 $ 20,968 16,695
3.556% due 06/25/2034 1 2 0.829% due 10/25/2035 8,802 8,768
3.848% due 03/25/2037 (d) 7,897 7,874 0.914% due 09/25/2035 7,500 7,168
5.500% due 11/25/2035 (d) 7,525 5,920 Finsbury Square PLC
5.750% due 10/25/2022 351 342 0.710% due 09/12/2065 GBP 11,251 14,538
6.000% due 07/25/2036 25,911 20,573 First Franklin Mortgage Loan Trust
6.000% due 11/25/2037 5,992 4,785 0.299% due 07/25/2036 $ 226 226
Credit Suisse First Boston Mortgage Securities Corp. 0.309% due 04/25/2036 4,953 4,795
2.598% due 01/25/2033 1,513 1,487 0.459% due 11/25/2036 47,500 37,530
Credit Suisse Mortgage Capital 0.609% due 01/25/2036 10,000 8,838
0.318% due 11/27/2036 7,393 7,989 0.854% due 05/25/2036 6,158 6,118
3.000% due 01/29/2036 1,473 1,487 1.004% due 04/25/2035 5,000 4,888
3.000% due 06/27/2037 4,369 4,361 First Horizon Alternative Mortgage Securities Trust (d)
6.012% due 10/26/2036 246 239 0.649% due 05/25/2035 1,956 1,344
Credit Suisse Mortgage Capital Trust 4.851% due 05/25/2035 (f) 1,955 315
0.000% due 01/25/2058 38 38
0.000% due 04/25/2058 (f) 1 1
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Fremont Home Loan Trust JPMorgan Alternative Loan Trust
0.289% due 02/25/2037 $ 9,532 $ 7,531 0.429% due 04/25/2047 $ 3,165 $ 2,987
1.169% due 01/25/2035 6,493 6,119 3.705% due 03/25/2036 (d) 474 417
GMAC Commercial Mortgage Asset Corp. 5.730% due 03/25/2036 (d) 206 206
5.456% due 03/10/2051 12,276 12,887 JPMorgan Chase Commercial Mortgage Securities Trust
GreenPoint Mortgage Funding Trust 0.998% due 10/15/2032 10,812 10,404
0.709% due 11/25/2045 60 46 0.998% due 12/15/2036 3,700 3,581
Grifonas Finance No.1 PLC 1.248% due 10/15/2032 7,000 6,682
0.000% due 08/28/2039 EUR 868 967 1.548% due 10/15/2032 7,200 6,742
GS Mortgage Securities Corporation Trust 2.288% due 10/15/2032 11,000 10,021
3.419% due 10/10/2032 $ 3,300 3,374 5.337% due 05/15/2047 250 226
4.591% due 10/10/2032 7,600 7,125 JPMorgan Mortgage Acquisition Corp.
GSAA Home Equity Trust 0.329% due 03/25/2036 13,719 13,611
6.500% due 11/25/2037 (d) 22 13 JPMorgan Mortgage Acquisition Trust
GSAMP Trust 0.349% due 05/25/2036 1,681 1,683
0.289% due 03/25/2047 5,322 5,041 0.399% due 07/25/2036 6,225 6,226
0.299% due 06/25/2036 789 788 0.419% due 05/25/2036 12,851 12,440
0.309% due 01/25/2037 21,382 15,776 0.419% due 08/25/2036 8,600 7,729
0.309% due 05/25/2046 750 744 0.419% due 06/25/2037 34,606 31,485
0.409% due 06/25/2036 20,000 19,229 0.429% due 06/25/2037 (d) 22,826 17,457
0.794% due 11/25/2035 (d) 7,655 6,884 JPMorgan Mortgage Trust (d)
GSMSC Resecuritization Trust 0.449% due 10/25/2035 6,144 5,110
0.328% due 09/26/2036 5,175 3,989 3.458% due 01/25/2037 766 697
5.906% due 04/26/2037 42,208 15,739 JPMorgan Resecuritization Trust
GSR Mortgage Loan Trust 2.724% due 05/26/2037 9,824 9,000
0.449% due 03/25/2037 9,414 1,949 3.826% due 02/26/2037 3,604 3,421
6.551% due 03/25/2037 (F) 9,414 2,714 Kentmere No.2 PLC
HarborView Mortgage Loan Trust 0.000% due 01/28/2042 GBP 11,939 11,180
0.387% due 12/19/2036 (d) 1,251 1,158 0.865% due 01/28/2042 123,667 159,159
0.707% due 02/19/2036 14,127 11,853 1.465% due 01/28/2042 5,693 7,268
0.787% due 08/19/2045 10,908 9,797 1.815% due 01/28/2042 4,066 5,177
Hawksmoor Mortgages 2.265% due 01/28/2042 2,439 3,088
1.112% due 05/25/2053 GBP 70,219 90,821 3.065% due 01/28/2042 1,626 2,019
Home Equity Asset Trust 5.065% due 01/28/2042 3,252 3,648
0.389% due 10/25/2036 $ 23,475 14,632 Lansdowne Mortgage Securities No.1 PLC
0.459% due 07/25/2036 76 76 0.000% due 06/15/2045 EUR 4,832 5,272
Home Equity Mortgage Loan Asset-Backed Trust Legacy Mortgage Asset Trust
0.289% due 11/25/2036 18,087 16,513 0.000% due 09/25/2059 (f) $ 815,422 5,042
0.329% due 06/25/2036 3,775 3,571 0.000% due 09/25/2059 36,942 14,685
0.389% due 04/25/2037 16,009 11,836 1.902% due 01/28/2070 110,957 111,212
1.139% due 08/25/2035 5,750 5,602 3.000% due 06/25/2059 273 274
HSI Asset Securitization Corp. Trust 3.000% due 09/25/2059 249,961 264,952
0.399% due 05/25/2037 7,197 6,825 3.250% due 09/25/2059 30,968 32,811
Impac CMB Trust 3.438% due 05/25/2059 85 86
0.829% due 01/25/2035 15,185 15,025 3.979% due 09/25/2059 111,258 104,790
Impac Secured Assets Corp. Lehman XS Trust
0.429% due 03/25/2036 (d) 16,199 13,996 0.339% due 12/25/2036 11,456 8,978
Impac Secured Assets Trust 0.349% due 02/25/2037 (d) 18,391 17,170
0.339% due 01/25/2037 3,551 3,163 0.409% due 02/25/2047 25,287 23,870
IMT Trust 0.529% due 09/25/2036 8,702 7,537
0.848% due 06/15/2034 2,169 2,161 0.999% due 10/25/2037 27,279 25,168
1.098% due 06/15/2034 1,627 1,619 6.500% due 06/25/2046 6,694 6,637
1.248% due 06/15/2034 994 990 Liberty
IndyMac IMJA Mortgage Loan Trust 1.340% due 10/10/2049 AUD 5,757 4,040
6.500% due 10/25/2037 9,950 7,879 Long Beach Mortgage Loan Trust
IndyMac IMSC Mortgage Loan Trust 0.339% due 02/25/2036 $ 6,572 5,572
3.220% due 06/25/2037 (d) 10,910 8,897 0.339% due 03/25/2046 36,885 17,700
IndyMac INDX Mortgage Loan Trust Madison Avenue Manufactured Housing Contract Trust
0.329% due 02/25/2037 (d) 31,950 30,765 3.399% due 03/25/2032 2,375 2,381
0.339% due 10/25/2036 6,503 3,715 MASTR Adjustable Rate Mortgages Trust
3.079% due 07/25/2037 25,048 23,842 2.714% due 04/25/2034 2 1
3.284% due 03/25/2036 (d) 6,101 5,405 MASTR Asset-Backed Securities Trust
3.348% due 04/25/2037 19,322 17,904 0.369% due 11/25/2036 32 24
3.456% due 04/25/2037 (d) 9,330 8,726 0.519% due 01/25/2036 7,500 6,852
3.463% due 11/25/2036 (d) 16,927 14,173 1.299% due 08/25/2037 15,749 14,678
IXIS Real Estate Capital Trust MASTR Specialized Loan Trust
0.914% due 12/25/2035 5,539 5,562 0.629% due 02/25/2036 5,305 4,396
Jefferies Resecuritization Trust Merrill Lynch First Franklin Mortgage Loan Trust
5.595% due 06/25/2047 (d) 778 685 1.149% due 10/25/2037 10,319 10,347
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1.649% due 10/25/2037 $ 22,308 22,447 0.269% due 03/25/2037 $ 14,254 $ 13,366
Merrill Lynch Mortgage Investors Trust 0.289% due 03/25/2037 44,263 40,282
0.289% due 05/25/2037 23,041 15,009 Paragon Mortgages No.13 PLC
0.529% due 08/25/2035 7 7 0.286% due 01/15/2039 GBP 3,507 4,377
0.869% due 07/25/2034 5,309 4,934 Paragon Mortgages No.26 PLC
0.944% due 09/25/2035 2,736 2,729 1.113% due 05/15/2045 14,411 18,688
1.229% due 10/25/2035 1,629 1,615 Park Place Securities, Inc. Asset-Backed Pass-Through
2.714% due 02/25/2033 14 13 Certificates
Morgan Stanley Asset-Backed Securities Capital I, Inc. Trust 0.639% due 09/25/2035 $ 4,713 4,621
0.274% due 07/25/2036 7,295 6,474 0.669% due 09/25/2035 (d) 25,075 23,114
0.299% due 07/25/2036 52,899 28,453 People®s Financial Realty Mortgage Securities Trust
0.389% due 06/25/2036 27,360 24,248 0.309% due 09/25/2036 27,954 8,436
0.399% due 07/25/2036 52,640 29,080 Popular Asset-Backed Securities Mortgage Pass-Through Trust
0.419% due 03/25/2036 7,148 7,002 ()
0.854% due 07/25/2035 1,438 1,449 0.459% due 11/25/2036 14,710 11,358
0.884% due 07/25/2035 6,912 6,768 3.915% due 07/25/2035 9,601 8,024
1.149% due 03/25/2033 109 107 Precise Mortgage Funding PLC
1.149% due 07/25/2037 856 842 0.000% due 12/12/2055 GBP 0 1,658
Morgan Stanley Bank of America Merrill Lynch Trust 0.710% due 12/12/2054 3,421 4,412
0.806% due 11/15/2052 (f) 136,525 5,997 Quest Trust
Morgan Stanley Capital | Trust 1.574% due 03/25/2035 $ 6,060 5,975
2.508% due 04/05/2042 13,500 14,038 RAAC Trust
Morgan Stanley Capital I, Inc. Trust 0.619% due 02/25/2036 (d) 9,049 8,186
0.509% due 02/25/2036 (d) 18,144 16,982 0.899% due 06/25/2047 21,161 16,067
Morgan Stanley Dean Witter Capital 1 Trust RBSGC Mortgage Loan Trust
7.683% due 07/15/2033 2,188 2,210 6.000% due 01/25/2037 (d) 5 4
Morgan Stanley Home Equity Loan Trust RBSSP Resecuritization Trust
0.489% due 02/25/2036 13,790 12,466 0.645% due 04/26/2037 82 81
Morgan Stanley IXIS Real Estate Capital Trust Real Estate Asset Liquidity Trust
0.379% due 07/25/2036 11,973 6,577 2.419% due 06/12/2054 CAD 7,960 6,047
Morgan Stanley Mortgage Loan Trust Renaissance Home Equity Loan Trust
3.088% due 11/25/2037 1,740 1,481 0.509% due 11/25/2034 $ 58 53
6.000% due 12/25/2035 (d) 679 468 1.149% due 09/25/2037 46 41
Morgan Stanley Reremic Trust 5.612% due 04/25/2037 10,124 4,242
0.468% due 11/26/2036 8,793 7,882 5.675% due 06/25/2037 (d) 3,910 1,459
Mortgage Loan Trust Residential Accredit Securities Corporation Trust
4_870% due 03/25/2034 3,310 3,379 0.299% due 01/25/2037 4,799 4,733
Motel 6 Trust 0.309% due 11/25/2036 (d) 2,912 2,917
1.068% due 08/15/2034 2,129 2,095 0.369% due 02/25/2037 14,000 13,061
1.338% due 08/15/2034 21,746 21,383 0.449% due 01/25/2037 35,751 25,130
2.298% due 08/15/2034 2,247 2,198 0.479% due 04/25/2036 17,500 16,963
Natixis Commercial Mortgage Securities Trust 0.799% due 09/25/2035 7,400 7,291
0.898% due 02/15/2033 9,300 8,819 1.724% due 04/25/2034 1,333 1,295
1.248% due 02/15/2033 8,265 7,635 Residential Asset Mortgage Products Trust
2.198% due 02/15/2033 3,600 3,128 0.549% due 02/25/2036 5,490 5,418
3.790% due 11/15/2032 1,400 1,393 0.649% due 09/25/2035 12,591 12,271
3.821% due 02/15/2039 2,900 3,139 0.809% due 10/25/2035 1,599 1,596
New York Mortgage Trust 0.824% due 11/25/2035 13,000 12,623
0.689% due 04/25/2035 1,005 987 0.829% due 12/25/2035 14,277 12,844
Newgate Funding PLC Residential Asset Securitization Trust
0.219% due 12/15/2050 GBP 22,200 26,718 5.500% due 10/25/2035 (d) 3,353 3,134
Nomura Asset Acceptance Corporation Alternative Loan Trust Residential Mortgage Securities 29 PLC
5.034% due 05/25/2035 (d) $ 3,916 2,644 1.007% due 12/20/2046 GBP 7,118 9,212
Nomura Home Equity Loan, Inc. Home Equity Loan Trust Residential Mortgage Securities 30 PLC
0.659% due 05/25/2035 7,400 6,710 0.857% due 03/20/2050 9,179 11,859
5.745% due 10/25/2036 (d) 23,966 9,859 RESIMAC Bastille Trust
Nomura Resecuritization Trust 1.070% due 09/05/2057 $ 6,474 6,472
2.190% due 03/26/2037 7,797 6,522 Ripon Mortgages PLC
NovaStar Mortgage Funding Trust 0.868% due 08/20/2056 GBP 16,610 21,450
0.309% due 10/25/2036 6,493 4,986 Rochester Financing No.2 PLC
0.349% due 09/25/2037 32,056 30,744 1.352% due 06/18/2045 5,777 7,478
0.469% due 05/25/2036 11,709 11,513 Saxon Asset Securities Trust
0.869% due 10/25/2035 2,500 2,438 0.944% due 03/25/2035 (d) $ 1,181 1,157
Oncilla Mortgage Funding PLC 1.899% due 12/25/2037 5,096 5,079
1.460% due 12/12/2043 GBP 7,571 9,820 Securitized Asset-Backed Receivables LLC Trust
Option One Mortgage Loan Trust 0.419% due 03/25/2036 7,167 6,736
0.249% due 02/25/2037 $ 5,829 3,697 0.699% due 10/25/2035 10,136 9,558

1.199% due 03/25/2035 9,450 8,334
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Sequoia Mortgage Trust Wells Fargo Commercial Mortgage Trust
0.351% due 05/20/2035 $ 2,108 $ 2,093 1.288% due 01/15/2035 $ 2,800 $ 2,736
0.671% due 06/20/2034 38 36 Wells Fargo Home Equity Asset-Backed Securities Trust
Sestante Finance Srl 0.359% due 03/25/2037 1,614 1,503
0.000% due 07/23/2046 EUR 11,448 12,075 0.419% due 07/25/2036 7,091 7,039
SG Mortgage Securities Trust Wells Fargo Home Equity Trust Mortgage Pass-Through
0.329% due 02/25/2036 $ 5,531 3,958 Certificates
Shamrock Residential DAC 0.449% due 04/25/2034 5,232 5,051
4.947% due 11/24/2057 EUR 7,410 7,150 Wells Fargo Mortgage-Backed Securities Trust
6.500% due 11/24/2057 6,290 6,676 2.772% due 10/25/2036 (d) 294 275
12.000% due 11/24/2057 $ 18,970 4,172 WFRBS Commercial Mortgage Trust
Soundview Home Loan Trust 0.416% due 03/15/2047 (f) 8,800 _ 132
0.389% due 07/25/2036 24,020 21,308 Total Mortgage-Backed Securities 4.216.917
0.429% due 06/25/2036 (d) 4,074 3,791 (Cost $4,274,824) T
0.459% due 06/25/2036 (d) 42,384 37,509
0.799% due 03/25/2036 8,102 6,869 ASSET-BACKED SECURITIES 5.4%
Specialty Underwriting & Residential Finance Trust AASET Trust
1.124% due 12/25/2035 1,678 1,673 3.967% due 05/16/2042 210 192
1.129% due 10/25/2035 2,854 2,788 Aircraft Certificate Owner Trust
Structured Adjustable Rate Mortgage Loan Trust 7.001% due 09/20/2022 104 103
0.469% due 10/25/2035 6,583 6,338 ALESCO Preferred Funding X1 Ltd.
0.799% due 08/25/2035 14,372 13,610 2.378% due 12/23/2036 5,000 3,700
2.282% due 05/25/2035 (d) 86 72 American Homes 4 Rent Trust
3.227% due 07/25/2035 (d) 2,807 1,894 6.231% due 10/17/2036 1,150 1,297
3.585% due 06/25/2037 4,899 4,837 BSPRT Issuer Ltd.
Structured Asset Investment Loan Trust 1.198% due 03/15/2028 10,667 10,616
0.299% due 06/25/2036 13,809 13,518 2.698% due 03/15/2028 8,960 8,581
0.869% due 04/25/2035 4,440 4,444 3.598% due 03/15/2028 4,050 3,803
0.949% due 02/25/2034 23,488 23,267 Cairn CLO 111 BV
1.349% due 12/25/2034 7,110 7,103 0.650% due 10/20/2028 EUR 7,912 9,164
Structured Asset Mortgage Investments Il Trust Cairn CLO VI BV
0.359% due 09/25/2047 (d) 28,502 29,664 0.790% due 07/25/2029 5,354 6,226
0.822% due 04/19/2035 2,719 2,601 Capitalsource Real Estate Loan Trust
Structured Asset Mortgage Investments Trust 2.238% due 01/20/2037 $ 1,084 1,074
0.807% due 09/19/2032 35 34 2.498% due 01/20/2037 13,400 12,895
Structured Asset Securities Corporation Mortgage Loan Trust 2.598% due 01/20/2037 4,800 4,569
0.279% due 05/25/2036 10,775 9,960 2.698% due 01/20/2037 2,700 2,572
0.399% due 05/25/2036 4,875 3,857 Castlelake Aircraft Securitization Trust
0.409% due 04/25/2036 601 594 4.125% due 06/15/2043 2,907 2,759
0.459% due 07/25/2036 29,370 28,679 Catamaran CLO Ltd.
0.649% due 04/25/2031 8,945 8,771 1.095% due 01/27/2028 5,720 5,658
1.079% due 11/25/2035 19,865 19,783 Cavendish Square Funding PLC
Sutherland Commercial Mortgage Loans 0.072% due 02/11/2055 EUR 58 67
3.192% due 05/25/2037 638 635 0.372% due 02/11/2055 1,500 1,727
Taurus UK DAC Crown Point CLO 5 Ltd.
1.166% due 06/22/2029 GBP 5,500 6,925 1.158% due 07/17/2028 $ 5,604 5,535
Terwin Mortgage Trust Denali Capital CLO X LLC
1.529% due 03/25/2035 $ 2,943 2,659 1.265% due 10/26/2027 9,336 9,297
Trinidad Mortgage Securities PLC FAB CBO BV
0.846% due 01/24/2059 GBP 14,578 18,793 0.560% due 08/20/2080 (d) EUR 253 221
Trinity Square PLC FAB UK Ltd.
1.196% due 07/15/2051 403 522 0.881% due 12/06/2045 GBP 587 757
Truman Capital Mortgage Loan Trust Gateway Casinos & Entertainment Ltd.
0.409% due 03/25/2036 $ 1,900 1,877 5.000% due 03/12/2038 CAD 8,885 6,443
Twin Bridges PLC GLS Auto Receivables Issuer Trust
0.840% due 09/12/2044 GBP 12,308 15,871 2.580% due 07/17/2023 $ 7,902 7,984
WaMu Mortgage Pass-Through Certificates Trust Goodgreen
0.869% due 01/25/2045 $ 97 95 3.930% due 10/15/2053 7,402 7,903
Warwick Finance Residential Mortgages Number Three PLC Halcyon Loan Advisors Funding Ltd.
0.000% due 12/21/2049 GBP 1 1,824 1.316% due 10/22/2025 632 631
0.982% due 12/21/2049 40,254 51,927 Harley Marine Financing LLC
1.682% due 12/21/2049 4,921 6,336 5.682% due 05/15/2043 5,440 4,528
2.182% due 12/21/2049 2,460 3,164 Humboldt Americas LLC
2.682% due 12/21/2049 1,406 1,800 0.000% due 07/31/2022 COP 62,570,000 15,299
3.182% due 12/21/2049 1,406 1,778 7.078% due 11/30/2021 CLP 23,414,122 28,558
Washington Mutual Mortgage Pass-Through Certificates WMALT JMP Credit Advisors CLO Il1IR Ltd.
Trust (d) 1.068% due 01/17/2028 $ 24,387 24,228
1.732% due 10/25/2046 $ 14,493 11,518
5.500% due 11/25/2035 90 91
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

PRINCIPAL

PRINCIPAL

AMOUNT (Xglégg AMOUNT (\(;él(;g;

(000s) (000s)
Jubilee CLO BV TICP CLO I11-2 Ltd.
0.334% due 07/12/2028 EUR 2,080 $ 2,404 1.058% due 04/20/2028 $ 32,250 31,957
LP Credit Card Asset-Backed Securities Master Trust Tikehau CLO BV
1.740% due 08/20/2024 $ 5,794 5,944 0.600% due 08/04/2028 EUR 1,483 1,718
Mackay Shields Euro CLO-2 DAC Tralee CLO V Ltd.
1.550% due 08/15/2033 EUR 8,150 9,566 1.328% due 10/20/2028 $ 5,250 5,199
Marlette Funding Trust Tropic CDO V Ltd.
3.710% due 12/15/2028 $ 282 283 0.557% due 07/15/2036 11,704 10,592
METAL LLC TruPS Financials Note Securitization Ltd.
4.581% due 10/15/2042 12,209 9,395 1.390% due 03/30/2039 22,002 20,242
MMcapS Funding XVII Ltd. 1.797% due 09/20/2039 5,002 4,702
0.596% due 12/01/2035 562 532 Vendome Funding CLO DAC
Monarch Grove CLO 1.860% due 07/20/2031 EUR 16,522 19,361
1.095% due 01/25/2028 16,028 15,862 Venture XVII CLO Ltd.
National Collegiate Student Loan Trust 1.117% due 04/15/2027 $ 33,864 33,530
0.552% due 10/25/2033 10,694 10,312 Z Capital Credit Partners CLO Ltd.
Navient Private Education Loan Trust 1.180% due 07/16/2027 23,838 23,676
2.298% due 12/15/2045 5,186 5,293 Total Asset-Backed Securities 658002
Navient Private Education Refi Loan Trust (Cost $675,114) ’
1.048% due 11/15/2068 1,950 1,933
3.130% due 02/15/2068 1,920 1,974 SOVEREIGN ISSUES 6.9%
Nelnet Student Loan Trust Abu Dhabi Government International Bond
0.749% due 03/25/2030 4,557 4,526 3.125% due 10/11/2027 2,700 3,007
0.949% due 09/25/2065 4,033 4,002 3.875% due 04/16/2050 12,400 14,757
0CP CLO Ltd. Argentina Bocon
1.035% due 10/26/2027 14,723 14,617 29.722% due 10/04/2022 ARS 1,070 7
1.068% due 04/17/2027 3,435 3,433 Argentina Government International Bond
Octagon Investment Partners XXI11 Ltd. 0.125% due 07/09/2030 $ 62,915 23,043
1.087% due 07/15/2027 21,697 21,546 0.125% due 07/09/2035 23,533 7,766
Palmer Square European Loan DAC 0.125% due 01/09/2038 25,740 9,620
1.150% due 01/15/2030 EUR 13,400 15,615 0.125% due 07/09/2041 34,941 11,926
Penta CLO 2 BV 0.125% due 07/09/2046 1,035 340
0.790% due 08/04/2028 12,183 14,197 1.000% due 07/09/2029 4,943 2,039
Renoir CDO BV Argentina Treasury Bills
1.391% due 10/07/2095 3,090 3,606 32.921% due 04/03/2022 ARS 853,764 5,088
5.184% due 10/07/2095 2,600 3,045 Argentina Treasury Bond BONCER (h)
Rockford Tower Europe CLO DAC 1.000% due 08/05/2021 95,075 743
1.030% due 12/20/2031 12,800 14,862 2.500% due 07/22/2021 29,700 734
Sapphire Aviation Finance Argentine Bonos del Tesoro
4.250% due 03/15/2040 $ 25,182 23,258 15.500% due 10/17/2026 49,200 124
Saranac CLO 111 Ltd. Australia Government Bond
1.825% due 06/22/2030 26,979 26,811 1.750% due 06/21/2051 AUD 38,100 26,474
SCF RC Funding Il LLC Autonomous City of Buenos Aires Argentina
4.100% due 06/25/2047 3,199 8,229 33.891% due 02/22/2028 ARS 76,810 464
SMB Private Education Loan Trust 34.122% due 03/29/2024 208,213 1,273
0.449% due 09/15/2054 15,841 15,812 36.420% due 01/23/2022 106,460 684
2.840% due 06/15/2037 4,960 5,210 Autonomous Community of Catalonia
SoFi Consumer Loan Program LLC 4.900% due 09/15/2021 EUR 1,350 1,638
2.770% due 05/25/2026 261 262 6.350% due 11/30/2041 700 1,406
SoFi Professional Loan Program LLC China Development Bank
2.650% due 09/25/2040 1,902 1,954 2.890% due 06/22/2025 CNY 240,200 35,034
Sorrento Park CLO DAC 3.300% due 02/01/2024 34,400 5,128
0.469% due 11/16/2027 EUR 7,137 8,288 3.430% due 01/14/2027 41,400 6,121
Springleaf Funding Trust 3.680% due 02/26/2026 174,500 26,277
2.680% due 07/15/2030 $ 17,043 17,072 3.740% due 09/10/2025 228,400 34,509
St Paul®s CLO VI DAC 4.150% due 10/26/2025 170,400 26,234
0.850% due 08/20/2030 EUR 3,600 4,198 Corp. Andina de Fomento
Starwood Waypoint Homes Trust 3.950% due 10/15/2021 MXN 788 38
1.098% due 01/17/2035 $ 10,688 10,708 Egypt Government International Bond
1.318% due 01/17/2035 1,400 1,397 4.750% due 04/11/2025 EUR 2,130 2,447
1.548% due 01/17/2035 4,727 4,722 Guatemala Government Bond
2.098% due 01/17/2035 8,600 8,608 5.375% due 04/24/2032 $ 1,000 1,183
Taberna Preferred Funding I Ltd. 6.125% due 06/01/2050 1,600 1,983
2.370% due 07/05/2035 3,542 3,046 Indonesia Government International Bond
2.807% due 07/05/2035 1,429 1,229 4.200% due 10/15/2050 6,200 7,170
Telos CLO Ltd. Israel Government International Bond
1.168% due 04/17/2028 17,491 17,321 3.800% due 05/13/2060 17,000 19,569
1.488% due 01/17/2027 4,046 4,039 4.500% due 04/03/2120 3,800 4,982
Thunderbolt Aircraft Lease Ltd.
4.212% due 05/17/2032 555 527
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020
PRINCIPAL VALUE
oy A SRES g0y
(000s) COMMON STOCKS 0.1%
Kuwait International Government Bond Cairo Mezz PLC (g) 847,444 $ 103
3.500% due 03/20/2027 $ 5,300 $ 6,003 Clear Channel Outdoor Holdings,
Mexico Government International Bond Inc. (9) 5,292,182 4,731
4.750% due 04/27/2032 5,000 5,732 Eurobank Ergasias Services and
5.000% due 04/27/2051 5,000 5,725 Holdings 5_2_ @ 10,169,333 3,401
Paraguay Government International Bond iHeartMedia, Inc. Class A (g) 294,195 2,418
4.950% due 04/28/2031 2,052 2,401 iHeartMedia, Inc. Class B (g) 3,948 29
Peru Government International Bond Mcdermott International Ltd. (g) 246,680 419
5.350% due 08/12/2040 PEN 16,810 4,551 National Bank of Greece S.A. (g) 102,570 108
5.400% due 08/12/2034 10,774 3,141 Neiman Marcus Group Ltd. LLC (k) 151,112 12,571
5.940% due 02/12/2029 56,722 18,705 Westmoreland Mining Ho'dings LLC 67
6.150% due 08/12/2032 98,515 31,429 ® 8,912
6.350% due 08/12/2028 50,656 17,131 Total Common Stocks 23 847
6.950% due 08/12/2031 28,967 9,898 (Cost $48,283) ’
8.200% due 08/12/2026 83,704 31,158
220\6;9; '3 deoi%?%o@;res ARS 169,088 968 COMVERCIAL REAL ESTATE EQUITY 0.1
-2 due , Uniti Group, Inc. (9) 109,504 966
Sgéfozosgf’ngiﬁzﬁginational Bond 398:859 1888 vicl properties, Inc. (g) 760,482 17,493
4.400% due 04/16/2050 $ 9,100 11,615 Egzﬂyczgggcégl Zzggl' Estate 18,419
5.103% due 04/23/2048 2,400 3,316 ’
Russia Government International Bond
0.000% due 04/24/2024 RUB 5,057,901 62,606 WARRANTS 0.2%
7.150% due 11/12/2025 4,002,466 54,253 iHeart Media, Inc.
7.950% due 10/07/2026 1,564,954 22,086 12/31/2049 1,916,029 14,175
Saudi Government International Bond Sequa Corp.
3.250% due 10/26/2026 $ 6,200 6,768 12/31/2049 42,000 0
3.625% due 03/04/2028 1,800 2,000 Stiargs Holdings LLC 111 865 o
4.000% due 04/17/2025 55,000 61,112 \:Ib}nggttz‘giﬁ services LLC :
4.500% due 10/26/2046 1,300 1,545 03/24/2021 218,781 3.995
4.625% due 10/04/2047 2,100 2,545 e
5.000% due 04/17/2049 7,300 9,343 Total Warrants (Cost $41,207) — 18,170
Serbia Government International Bond
3.125% due 05/15/2027 EUR 4,434 5,628 PREFERRED SECURITIES 0.2%
South Africa Government International Bond Nationwide Building Society 74 050 16.074
4.850% due 09/30/2029 $ 8,200 8,155 10.250% ’ ’
5.750% due 09/30/2049 5,200 4,704 Sequa Corp. 12.000% 1,074 974
Turkey Government International Bond Stichting AK Rabobank Certificaten
4.250% due 03/13/2025 34,200 31,290 6.500% (c) 28,040 4,061
4.625% due 03/31/2025 EUR 21,500 24,675 Total Preferred Securities 21.109
5.250% due 03/13/2030 $ 29,000 25,339 (Cost $20,444) i
5.600% due 11/14/2024 24,900 23,983
5.625% due 03/30/2021 4,600 4,622 PRINCIPAL
5.750% due 03/22/2024 2,000 1,950 AMOUNT
6.350% due 08/10/2024 5,869 5,802 (000s)
7.625% due 04/26/2029 43,400 43,851 SHORT-TERM INSTRUMENTS 0.8%
Turkiye lhracat Kredi Bankasi A/S REPURCHASE AGREEMENTS (1) 0.1%
8.250% due 01/24/2024 3,000 3,050 - 5900
Ukraine Government International Bond 2
7.750% due 09/01/2023 4,390 4,579
Venezuela Government International Bond (d) SHORT'TE'?M NOTES 0.0%
6.000% due 12/09/2020 3,367 325 Pan American Energy LLC
7.000% due 03/31/2038 1,883 182 33.604% due 02/26/2021 (i) ARS 67,601 440
7.650% due 04/21/2025 5,349 516
7.750% due 04/13/2022 1,200 116 TIME DEPOSITS 0.4%
8.250% due 10/13/2024 5,991 578 Australia and New Zealand Banking Group Ltd.
9.000% due 05/07/2023 3,161 305 (0.020%) due 11/02/2020 AUD 2,783 1,955
9.250% due 09/15/2027 4,274 412 0.010% due 11/02/2020 $ 4,668 4,668
9.250% due 05/07/2028 6,512 628 Bank of Nova Scotia
11.750% due 10/21/2026 680 66 0.010% due 11/02/2020 CAD 99 74
11.950% due 08/05/2031 6,000 579 0.010% due 11/02/2020 $ 295 295
Total Sovereign Issues 849 152 BNP Paribas Bank
(Cost $936,792) ’ (0.700%) due 11/02/2020 EUR 665 775
(0.020%) due 11/02/2020 AUD 91 64
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PRINCIPAL VALUE PRINCIPAL VALUE

ANOUNT (000s) AMOUNT (000s)
(000s) (000s)

0.010% due 11/02/2020 $ 4,895 $ 4,895 Sumitomo Mitsui Banking Corp.
3.400% due 11/02/2020 ZAR 6,593 406 (0.700%) due 11/02/2020 EUR 373 434
Brown Brothers Harriman & Co. (0.270%) due 11/02/2020 \ 516 5
(1.420%) due 11/02/2020 CHF 3 3 0.010% due 11/02/2020 $ 284 284
(0.700%) due 11/02/2020 EUR 10 11 Sumitomo Mitsui Trust Bank Ltd.
(0.650%) due 11/02/2020 DKK 2 0 (0.700%) due 11/02/2020 EUR 621 724
(0.270%) due 11/02/2020 \ 578 6 (0.270%) due 11/02/2020 \ 139,376 1,333
(0.260%) due 11/02/2020 SEK 1 0 0.010% due 11/02/2020 GBP 3,474 4,492
(0.100%) due 11/02/2020 NOK 2 0 0.010% due 11/02/2020 $ 1,658 1,658
(0.020%) due 11/02/2020 AUD 16 11 45,051
0.010% due 11/02/2020 CAD 4 3
0.010% due 11/02/2020 GBP 30 39 ARGENTINA TREASURY BILLS 0.3%
0.010% due 11/02/2020 $ 2 2 (140-624%) due 12/04/2020 (h)(i) ARS 1,556,976 11,788
3.400% due 11/02/2020 ZAR 691 43 0.767% due 04/17/2021 (h)(i) 99,134 737
Citibank N.A. 20.978% due 11/30/2020 (i) 944,272 6,002
(0.700%) due 11/02/2020 EUR 6 7 31.106% due 12/30/2020 (j) 4,114,008 25,812
0.010% due 11/02/2020 $ 2,549 2,549 34.392% due 01/29/2021 (i) 302,546 2,340
Credit Suisse AG w
(1.420%) due 11/02/2020 CHF 8 9 Total Short-Term Instruments
DBS Bank Ltd. (Cost $103,586) 101,070
0.010% due 11/02/2020 $ 6,803 6,803 Total Investments in Securities (a) 131.6% T
HSBC Bank PLC (Cost $16,329.835) $ 16,111,689
(0.700%) due 11/02/2020 EUR 321 374 e
JPMorgan Chase Bank N.A. Financial Derivative Instruments (n)(p) 0.1%
0.010% due 11/02/2020 $ 5,102 5,102 (Cost or Premiuns, net $(28,133)) 13,909
MUFG Bank Ltd.
(0.270%) due 11/02/2020 \ 823,014 7,930 other Assets and Liabilities, net (31.7%) (3.878,516)
National Australia Bank Ltd. Net Assets 100.0% $ 12,247,082
(0.020%) due 11/02/2020 AUD 60 42 —_—
Royal Bank of Canada
0.010% due 11/02/2020 CAD 74 55

NOTES TO SCHEDULE OF INVESTMENTS (AMOUNTS IN THOUSANDS*, EXCEPT NUMBER OF CONTRACTS):

*

A zero balance may reflect actual amounts rounding to less than one thousand.

(a) The allocation of Total Investments by geographic region as of October 31, 2020 is 90.5% of Net Assets in the
United States, 12.3% of Net Assets in the United Kingdom and other countries comprising of 28.7% of Net
Assets in aggregate.

(b) Contingent convertible security.

(c) Perpetual maturity; date shown, if applicable, represents next contractual call date.

(d) Security is in default.

(e) Payment in-kind security.

() Interest Only Security.

(g) When-lIssued security.

(h) Principal amount of security is adjusted for inflation.

(i) Coupon represents a yield to maturity.

(J) Coupon represents a weighted average yield to maturity.
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

(K) RESTRICTED SECURITIES:

Maturity Acquisition Market Market Value as

Issuer Description Coupon Cost Percentage of
Date Date Value Net Assets
AWAS Leasing 2011-1 Ltd. 4.870%  10/02/2021 10/02/2014  $ 510 $ 514 0.00%
General Motors Co. 6.800%  10/01/2027 05/07/2020 1,135 1,399 0.01%
Neiman Marcus Group Ltd. LLC N/A N/A 09/25/2020 4,866 12,571 0.10%
‘ﬁ’fztmore'a”d Mining Holdings — / N/A  03/26/2019 44 67 0.00%
LN FIRSTNTG COLEND 2ASSET 5 sesm  02/00/2021  05/16/2018 45,000 44,579 0.37%
Total Restricted Securities $ 51,555 $ 59,130 0.48%
| BORROWINGS AND OTHER FINANCING TRANSACTIONS |
| (1) REPURCHASE AGREEMENTS: |
Repurchase
. . o Collateral Repurchase Agreement
Counterparty LeRndtlng Setsliment Ma;u1r:|ty PlxnC|;)taI Collateralized By Received, Agreements, Proceeds
ate ate ate moun at Value at Value to be
Received(®)
BPS 0.110% 10/30/2020 11/02/2020 $ 8,900 U.S. Treasury Bonds 2.750% due 08/15/2047  $ (9,011) $ 8,900 $ 8,900
Total Repurchase Agreements $ (9,011) $ 8,900 $ 8,900
REVERSE REPURCHASE AGREEMENTS: |
Borrowing Settlement Maturity Amount Payable for Reverse
Counterparty Rate® Date Date Borrowed® Repurchase Agreements
BPS (2.800%) 12/11/2019 TBD® EUR (2,859)% (3,246)
BPS (2.800%) 07/01/2020 TBD@ (672) (775)
BPS (2.800%)  10/14/2020 TBD@ (4,485) (5,216)
CFR (1.150%)  10/23/2020 TBD®@ (3,069) (3,574)
DEU 0.140% 10/19/2020 11/02/2020 $ (23,797) (23,798)
DEU 0.140% 10/30/2020 11/13/2020 (57,765) (57,765)
DEU 0.170% 10/13/2020 01/08/2021 (278,296) (278,321)
JPS 0.140% 10/19/2020 11/02/2020 (27,816) (27,818)
Total Reverse Repurchase Agreements $ (400,513)
SALE-BUYBACK TRANSACTIONS: |
Borrowing Settlement Maturity Amount Payable for Sale-Buyback
Counterparty Rate Date Date Borrowed® Transactions®
BPS 0.163% 10/27/2020 11/02/2020 $ (2,006)$ (2,006)
Total Sale-Buyback Transactions $ (2,006)
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

CERTAIN TRANSFERS ACCOUNTED FOR AS SECURED BORROWINGS

Remaining Contractual Maturity of the Agreements

Tontiniows  adays | SS0sws SR mota

Reverse Repurchase Agreements

Non - U.S. Corporate Debt $ 0 $ 0 $ 0 $ (12,811) $ (12,811)
U.S. Government Debt 0 (109,381) (278,321) 0 (387,702)
Total Reverse Repurchase Agreements $ 0 $ (109,381) $ (278,321) $ (12,811) $ (400,513)
Sale-Buyback Transactions

U.S. Government Debt $ 0 $ (2,006) $ 0 3 0 3 (2,006)
Total Sale-Buyback Transactions $ 0 s (2,006) $ 0 9 0 9 (2,006)
Total Borrowings $ 0 $ (111,387) $ (278,321) $ (12,811) $ (402,519)
Payable for Reverse Repurchase Agreements and Sale-Buyback Transactions $ (402,519)

BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY

The following is a summary by counterparty of the market value of Borrowings and Other Financing Transactions and
collateral pledged/(received) as of October 31, 2020:

(m) Securities with an aggregate market value of $402,032 and cash of $448 have been pledged as collateral under
the terms of the following master agreements as of October 31, 2020.

Repurchase Total
Payable for -
Agreement Payable for Borrowings Collateral
Counterparty Proceeds ReReJ/fcrr?aese Sale-Buyback gﬁgiglsea]lcg; and Other Pledged/ Net E)((E)osure
to be A Eeements Transactions Financing (Received)
Received g Transactions
Global/Master
Repurchase Agreement
BPS $ 8,900 $ (9,237) $ 0 s 0 3 (337) % 201 % (136)
CFR 0 (3,574) 0 0 (3,574) 3,547 (1))
DEU 0 (359,884) 0 0 (359,884) 358,190 (1,694)
JPS 0 (27,818) 0 0 (27,818) 27,682 (136)
Master Securities
Forward Transactions
Agreement
BPS 0 0 (2,006) 0 (2,006) 1,973 (33)
Total Borrowings and
Other Financing $ 8,900 $ (400,513) $ (2,006) $ 0
Transactions

@ Includes accrued interest.

(2 Open maturity reverse repurchase agreement.

® The average amount of borrowings outstanding during the period ended October 31, 2020 was $231,261 at a
weighted average interest rate of 0.376%. Average borrowings may include sale-buyback transactions and reverse
repurchase agreements, if held during the period.

4 Payable for sale-buyback transactions includes $0 of deferred price drop.
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY (Cont.)

®) Net exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event
of default. Exposure from borrowings and other financing transactions can only be netted across transactions
governed under the same master agreement with the same legal entity. See Note 8, Master Netting Arrangements,
in the Notes to Financial Statements for more information regarding master netting arrangements.

| (n) FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED |

[ WRITTEN OPTIONS: |

| OPTIONS ON EXCHANGE-TRADED FUTURES CONTRACTS |

S Strike Expiration #of Premiums Market
Description Price Date Contracts (Received) Value
Call - U.S. Treasury 10-Year Note January 2021 $  139.500 12/24/2020 5,000 $ (1,758)% (1,406)
Futures
Put - U.S. Treasury 10-Year Note January 2021 136.500  12/24/2020 5,000 (1,354) (2,344)
Futures
Total Written Options $ (3,112) $ (3,750)

FUTURES CONTRACTS: |

Lo Unrealized Variation Margin

Description Type EXﬁL;aﬁ:on Co&i;:;ts Appreciation/ —
(Depreciation) Asset Liability

Austral ia Government 10-Year Bond December Short  12/2020 693 $ (710) $ 266 $ 0
Futures
Euro-BTP 10-Year Bond December Futures Long 12/2020 1,901 9,375 1,284
Euro-Bund 10-Year Bond December Futures Long 12/2020 1 3 0
U.S. Treasury 10-Year Note December Futures Long 12/2020 1,601 (963) 0 (300)
U.S. Treasury 20-Year Bond December Futures Short 12/2020 258 (104) 97 0
U.S. Treasury 30-Year Bond December Futures Short 12/2020 902 4,818 477 0
United Kingdom Treasury 10-Year Gilt
December Futures Short  12/2020 134 98 89 0
Total Futures Contracts $ 12,517 $ 2,213 $ (300)

SWAP AGREEMENTS: |

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - BUY PROTECTION®

- . Implied Credit - Unrealized Variation Margin

Reference Entity E;ge;j gzi; Ma;;;ty Spread at October Xlr;):l:r?zz‘l) !\Q/aarlkue: Appreciation/ —
Y 31, 2020(3) (Depreciation)  Asset  Liability
Kraft Heinz Foods Co. (1.000%) 06/20/2022 0.443% $ 500 $ ®)$ 3 8 0 $ 0
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION®

- . Implied Credit - Unrealized Variation Margin

Reference Entity REEZ?SeD:Z:e Ma;:;;ty Spread at October /Tn?gl:r?zal) !\Q/aarlkue: Appreciation/ —
31, 20200 (Depreciation)  Asset  Liability
Bombardier, Inc. 5.000%  06/20/2024 15.361%  $ 200 $ (222) $ (191) $ 0 $ ©)
Bombardier, Inc. 5.000% 12/20/2024 15.444% 300 (80) (85) 0 @
Ford tlotor Credit Co. 5.000%  12/20/2022 2.279% 100 6 ) 0 W
General Electric Co. 1.000% 12/20/2020 0.503% 3,000 5 (16) 0 (@)
General Electric Co. 1.000% 12/20/2023 0.926% 17,200 59 (24) 1 0
RolIs-Royce PLC 1.000% 12/20/2022 3.416% EUR 23,370 (1,328) (1,750) 16 0
$ (1,560) $ (2,071) $ 17 $ 24

CREDIT DEFAULT SWAPS ON CREDIT INDICES - BUY PROTECTION(

) ) - Unrealized Variation Margin

Fixed Deal  Maturity Notional Market il 9
Index/Tranches Appreciation/

(Pay) Rate Date Amount(® value® (Dpeppreciation) - Liability
CDX. 1G-33 Index (1.000%) 12/20/2024 $ 142,100 $ 27) $ (3,222) $ 40 $ 0

CREDIT DEFAULT SWAPS ON CREDIT INDICES - SELL PROTECTION®
. . . Unrealized Variation Margin

Index/Tranches RF'X?d Dgal Ma;uzlty Xgé;ﬁg% VM:{UEB(E) Appreciation/

ecerve kate ate (Depreciation) Asset Liability
CDX.EM-24 Index 1.000% 12/20/2020 $ 736 $ 1% @ $ 0 3 0
CDX.EM-28 Index 1.000% 12/20/2022 32,430 (217) 254 39 0
CDX.EM-29 Index 1.000% 06/20/2023 57,810 (559) 957 33 0
CDX.EM-30 Index 1.000% 12/20/2023 56,776 (881) 883 18 0
CDX.EM-31 Index 1.000% 06/20/2024 21,150 (347) 474 39 0
CDX.EM-32 Index 1.000% 12/20/2024 23,622 (495) 489 21 0
CDX.EM-33 Index 1.000% 06/20/2025 33,820 (1,024) 2,507 33 0
CDX.EM-34 Index 1.000% 12/20/2025 34,400 (1,892) 245 2 0
CDX.HY-25 Index 5.000% 12/20/2020 40,290 454 (676) 1,207 0
CDX.HY-33 Index 5.000% 12/20/2024 80,029 4,349 (1,875) 0 (4,986)
CDX.HY-34 Index 5.000% 06/20/2025 89,700 4,357 4,260 164 0
CDX. 1G-34 Index 1.000% 06/20/2025 30,700 164 (114) 0 @)
iTraxx Europe .
Series 33 Index 1.000% 06/20/2025 EUR 16,540 309 (7)) 0 13)
iTraxx Europe .
Series 34 Index 1.000% 12/20/2025 135,600 3,012 (689) 0 (15)

$ 7,231 $ 6,640 $ 1,556 $ (5,021)
INTEREST RATE SWAPS |

Pay/Receive - - - Unrealized Variation Margin
Floating Floating Rate Index FR'de Ma;unt’lty Nztlonil !\Q/arlket Appreciation/
Rate ate ate foun alue (Depreciation)  Asset Liability
Receive 3-Month USD-LIBOR 1.500% 12/18/2021 $ 12,600 $ (250) $ 97 $ 0 $ 0
Receive 3-Month USD-LIBOR 2.750% 12/19/2021 96,600 (3,735) (1,532) 3 0
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

INTEREST RATE SWAPS (Cont.)

'P:zlxgﬁ(ieﬁguve Floating Rate Index FR|;te: Ma;g;éty Ngﬁgﬁgil ’\Q/aarlkue: ApUpnrr;}e;I altzi?n/ Variation M_arg-m-

Rate (Depreciation) Asset Liability
Receive 3-Month USD-LIBOR 1.000% 06/17/2022 $ 41,200 $ (657) $ (1,170) $ 0 $ )
Receive 3-Month USD-LIBOR 2.500% 12/18/2024 62,500 (6,054) (3,351) 9 0
Receive 3-Month USD-LIBOR 1.300% 03/16/2025 62,600 (2,571) (2,571) 16 0
Receive 3-Month USD-LIBOR 1.300% 03/18/2025 62,600 (2,569) (2,569) 10 0
Receive 3-Month USD-LIBOR 2.000% 06/20/2025 601,500 (48,272) (35,915) 211 0
Receive 3-Month USD-LIBOR 1.740% 12/16/2026 15,800 (1,236) (1,236) 10 0
Receive 3-Month USD-LIBOR 1.560% 02/05/2027 28,000 (1,813) (1,813) 18 0
Pay 3-Month USD-LIBOR 2.500% 12/20/2027 259,700 36,118 19,660 0 (230)
Pay 3-Month USD-LIBOR 2.490% 01/09/2028 190,500 26,262 14,265 0 (166)
Pay 3-Month USD-LIBOR 3.000% 06/19/2029 275,100 54,825 23,008 0 (252)
Receive 3-Month USD-LIBOR 1.750% 01/23/2030 14,000 (1,234) (1,234) 20 0
Receive 3-Month USD-LIBOR 1.870% 01/23/2030 14,000 (1,391) (1,391) 20 0
Receive 3-Month USD-LIBOR 1.610% 02/28/2030 14,100 (1,040) (1,040) 21 0
Receive 3-Month USD-LIBOR 1.430% 03/17/2030 31,300 (1,760) (1,760) 47 0
Receive 3-Month USD-LIBOR 1.250% 06/17/2030 9,500 (391) (586) 12 0
Receive 3-Month USD-LIBOR 0.678% 07/29/2030 12,400 211 211 17 0
Receive 3-Month USD-LIBOR 0.674% 08/05/2030 12,000 213 213 17 0
Receive 3-Month USD-LIBOR 1.500% 06/21/2032 12,800 (813) (1,235) 28 0
Receive 3-Month USD-LIBOR 2.500% 06/20/2048 7,900 (2,423) (1,328) 22 0
Receive 3-Month USD-LIBOR 1.910% 10/17/2049 11,400 (1,790) (1,784) 21 0
Receive 3-Month USD-LIBOR 1.895% 10/18/2049 11,400 (1,746) (1,781) 21 0
Receive 3-Month USD-LIBOR 2.000% 01/15/2050 8,800 (1,638) (1,444) 16 0
Receive 3-Month USD-LIBOR 1.625% 01/16/2050 22,500 (2,000) (3,497) 40 0
Receive 3-Month USD-LIBOR 1.750% 01/22/2050 47,500 (5,755) (7,512) 85 0
Receive 3-Month USD-LIBOR 1.625% 02/03/2050 42,500 (3,727) (6,551) 76 0
Receive 3-Month USD-LIBOR 1.875% 02/07/2050 2,700 (411) (431) 5 0
Receive 3-Month USD-LIBOR 1.500% 06/17/2050 1,200 (69) 53 2 0
Pay 3-Month USD-LIBOR 1.215% 10/13/2050 14,900 (314) (314) 0 (26)
Receive 3-Month ZAR-SAJIBOR 7.250% 09/19/2023 ZAR 305,500 (1,869) (1,608) 0 (52)
Receive 3-Month ZAR-SAJIBOR 8.250% 03/15/2024 7,700 (66) (41) 0 0
Pay 3-Month ZAR-SAJIBOR 8.300% 03/15/2027 1,400 14 9 0 0
Pay 3-Month ZAR-SAJIBOR 7.750% 09/19/2028 626,200 3,831 3,478 140 0
Pay 6-Month Australian Bank Bill  4.750% 06/18/2024 AUD 28,000 3,621 335 3 0
Pay 6-Month Australian Bank Bill  3.250% 12/17/2024 39,200 3,800 791 0 (©))
Pay 6-Month Australian Bank Bill  4.250% 12/17/2024 41,400 5,322 706 0 (©)
Pay 6-Month Australian Bank Bill ~ 3.500% 06/17/2025 38,850 4,469 877 0 (6)
Pay 6-Month Australian Bank Bill ~ 2.750% 06/17/2026 3,870 397 117 0 @
Pay 6-Month Australian Bank Bill ~ 3.000% 03/21/2027 313,890 37,059 8,735 0 (387)
Receive 6-Month EURIBOR (0.150%) 03/18/2030 EUR 123,000 (1,980) (5,541) 147 0
Receive 6-Month EURIBOR 0.150% 06/17/2030 26,800 (1,382) (1,363) 36 0
Receive 6-Month EURIBOR 0.250% 03/18/2050 37,600 (4,018) (7,030) 329 0
Receive(®  6-Month JPY-LIBOR (0.020%) 09/20/2028 \ 67,650,000 1,291 (401) 626 0
Receive(®  6-Month JPY-LIBOR 0.000% 03/15/2029 56,500,000 699 126 510 0
Receive 6-Month JPY-LIBOR 0.450% 03/20/2029 27,521,890 (9,799) 810 332 0
Pay BRL-CDI-Compounded 5.830% 01/02/2023 BRL 165,400 1,053 1,049 0 (30)
Pay BRL-CDI-Compounded 5.836% 01/02/2023 128,800 823 823 0 (24)
Pay BRL-CDI-Compounded 5.855% 01/02/2023 42,900 278 278 0 (©)
Receive FEDLO1 Index 0.051% 10/20/2022 $ 5,000 1 1 0 0
Pay FEDLO1 Index 0.184% 10/21/2025 23,312 (D) (57) 0 ®)
Pay FEDLO1 Index 0.562% 10/21/2030 3,493 (35) (35) 0 (6)
Receive FEDLO1 Index 0.781% 10/20/2035 500 8 8 1 0
Receive IBMEXID 4.650% 05/10/2022  MXN 353,200 (41) (46) 11 0
Receive IBMEXID 4.825% 05/27/2022 36,000 ) ) 1 0
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

INTEREST RATE SWAPS (Cont.)

Eigﬁ?ﬁgwe Floating Rate Index FRI;f: Ma;:nt’;ty NX;:)SE?I I\Q/aarlkueet ApUpnrreefile:tZiEi)dn/ Yartation N-Iarg-lri
Rate (Depreciation)  Asset Liability
Receive  IBMEXID 4.740% 06/03/2022 WXN 88,800 $  (16) $ 16) $ 3 $ 0
Receive  IBMEXID 4.580% 06/10/2022 91,600 ®) ®) 3 0
Pay IBVEXID 5.780% 09/29/2022 96,760 110 200 0 )
Pay IBMEXID 7.875% 12/16/2022 27,800 93 32 0 o)
Pay IBMEXID 7.865% 12/27/2022 48,800 162 65 0 o)
Pay IBMEXID 7.880% 12/27/2022 780,300 2,611 1,038 0 (36)
Pay IBMEXID 7.640% 01/03/2023 31,200 97 2 0 1)
Pay IBMEXID 7.645% 01/03/2023 49,400 154 67 0 o)
Pay IBMEXID 7.745% 01/05/2023 33,200 106 42 0 10
Pay IBMEXID 7.610% 01/23/2023 187,200 592 285 0 ©
Pay IBMEXID 7.805% 02/06/2023 76,600 257 94 0 )
Pay IBVEXID 7.820% 02/06/2023 37,700 127 46 0 o)
Pay IBVEXID 6.350% 09/01/2023 39,100 84 87 0 0
Pay IBVEXID 5.980% 08/26/2024 11,300 20 31 0 1)
Pay IBVEXID 7.670% 03/05/2025 662,400 3,322 1,383 0 (50)
Pay IBMEXID 7.710% 03/07/2025 435,800 2,264 935 0 1)
Pay IBMEXID 7.715% 03/07/2025 433,300 2,255 929 0 31)
Pay IBMEXID 7.570% 03/18/2025 612,000 3,003 1,459 0 7
Pay IBMEXID 7.610% 04/15/2025 51,600 259 123 0 @)
Pay IBMEXID 5.120% 05/06/2025 45,500 7 10 0 )
Pay IBMEXID 5.280% 05/23/2025 15,400 7 7 0 1))
Pay IBMEXID 5.280% 05/30/2025 37,900 17 17 0 @)
Pay IBMEXID 5.160% 06/06/2025 39,200 8 8 0 @)
Pay IBVEXID 5.950% 01/30/2026 104,300 178 344 0 (10
Pay IBVEXID 5.990% 01/30/2026 98,900 178 324 0 (10
Pay IBVEXID 6.080% 03/10/2026 220,600 446 698 0 23)
Pay IBVEXID 6.490% 09/08/2026 141,900 416 453 0 (16)
Pay IBMEXID 7.380% 11/04/2026 5,800 30 16 0 1)
Pay IBMEXID 8.010% 02/04/2027 79,800 544 187 0 (10)
Pay IBMEXID 5.535% 05/04/2027 77,500 28 28 0 (10)
Pay IBMEXID 7.200% 06/11/2027 20,000 % 60 0 @)
Receive  IBNEXID 7.984% 12/10/2027 63,300 (456) (164) 9 0
Receive  IBNEXID 7.900% 12/21/2027 1,300 (10) ) 0 0
Receive  IBNEXID 8.005% 12/21/2027 374,000  (2,709) (1,025) 54 0
Receive  IBNEXID 7.800% 12/28/2027 29,000 (192) (79) 4 0
Pay IBVEXID 7.9106 12/30/2027 1,400 10 4 0 0
Receive  IBMEXID 8.030% 01/31/2028 20,600 (150) (52) 3 0
Receive  IBMEXID 8.050% 01/31/2028 1,000 ®) ®) 0 0
Pay IBVEXID 7.480% 06/18/2037 7,600 40 20 0 ®)
Receive  IBMEXID 7.380% 08/14/2037 7,100 (34) (19) 3 0
Pay IBMEXID 7.360% 08/21/2037 49,300 232 144 0 (19)
Receive  IBNEXID 8.103% 01/04/2038 72,300 (617) (184) 29 0
Pay SOFRRATE 0.056% 10/20/2022  $ 5,000 0 0 0 0
Receive  SOFRRATE 0.173%  10/21/2025 23,312 59 59 10 0
Receive  SOFRRATE 0.533% 10/21/2030 3,493 38 38 7 0
Pay SOFRRATE 0.740% 10/20/2035 500 © © 0 1)
Receive(® i&gg&ggRg‘t’Zm'ght Interbank o oso 08/17/2031 GBP 77,900 (301) 83 605 0
Receive(® f\sggézgRg\t’gm'ght Interbank o 550y 03/17/2051 14,200 640 104 378 0
$ 81,362 $  (14,969) $ 3,991 $ (1,549)
Total Swap Agreements $ 86,101 $ (13,619) $ 5,604 $ (6,594)
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED SUMMARY

The following is a summary of the market value and variation margin of Exchange-Traded or Centrally Cleared
Financial Derivative Instruments as of October 31, 2020:

(0) Securities with an aggregate market value of $144,030 and cash of $11,597 have been pledged as collateral for
exchange-traded and centrally cleared financial derivative instruments as of October 31, 2020. See Note 8,
Master Netting Arrangements, in the Notes to Financial Statements for more information regarding master
netting arrangements.

Financial Derivative Assets Financial Derivative Liabilities
Market o R Market Variation Margin
Value Variation Margin Asset Value Liability
Purchased Swap Written Swap
Options Futures Agreements Total Options Futures Agreements Total
Total Exchange-Traded or $ 0 $ 2,213 $ 5604 $ 7,817 $(3,750) $ (300) $ (6,594)  $(10,644)

Centrally Cleared

@ If the Fund is a buyer of protection and a credit event occurs, as defined under the terms of that particular
swap agreement, the Fund will either (i) receive from the seller of protection an amount equal to the notional
amount of the swap and deliver the referenced obligation or underlying securities comprising the referenced
index or (ii) receive a net settlement amount in the form of cash or securities equal to the notional amount
of the swap less the recovery value of the referenced obligation or underlying securities comprising the
referenced index.

@ If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular
swap agreement, the Fund will either (i) pay to the buyer of protection an amount equal to the notional amount
of the swap and take delivery of the referenced obligation or underlying securities comprising the referenced
index or (ii) pay a net settlement amount in the form of cash or securities equal to the notional amount of
the swap less the recovery value of the referenced obligation or underlying securities comprising the
referenced index.

® Implied credit spreads, represented in absolute terms, utilized in determining the market value of credit
default swap agreements on corporate issues, U.S. Municipal issues or sovereign issues as of period end serve
as indicators of the current status of the payment/performance risk and represent the likelihood or risk of
default for the credit derivative. The implied credit spread of a particular referenced entity reflects the
cost of buying/selling protection and may include upfront payments required to be made to enter into the
agreement. Wider credit spreads represent a deterioration of the referenced entity"s credit soundness and a
greater likelihood or risk of default or other credit event occurring as defined under the terms of the
agreement.

® The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as
a buyer of credit protection if a credit event occurs as defined under the terms of that particular swap
agreement.

® The prices and resulting values for credit default swap agreements serve as indicators of the current status of
the payment/performance risk and represent the likelihood of an expected liability (or profit) for the credit
derivative should the notional amount of the swap agreement be closed/sold as of the period end. Increasing
market values, in absolute terms when compared to the notional amount of the swap, represent a deterioration
of the referenced underlying®s credit soundness and a greater likelihood or risk of default or other credit
event occurring as defined under the terms of the agreement.

®) This instrument has a forward starting effective date. See Note 2, Securities Transactions and Investment
Income, in the Notes to Financial Statements for Further information.
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.)

October 31, 2020

| (p) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

| FORWARD FOREIGN CURRENCY CONTRACTS:

Unrealized Appreciation/

@eprectation
Asset Liability

BOA 11/2020 $ 17,901 AUD 25,082 $ (287)
BOA 11/2020 1,597 RUB 125,544 (20)
BOA 12/2020 DKK 1,044 $ 163 0
BOA 12/2020 NZD 34,640 23,005 110 0
BOA 01/2021 $ 5,074 MXN 106,956 0 (92)
BOA 02/2021 49,126 NOK 457,950 0 (1,230)
BPS 11/2020 AUD 36,712 $ 26,144 363 0
BPS 11/2020 EUR 46,976 55,184 464 0
BPS 11/2020 JPY 351,887 3,334 0 32)
BPS 11/2020 NZD 43,642 28,659 0 (184)
BPS 11/2020 138,560 91,118 0 (456)
BPS 11/2020 $ 1,446 CAD 1,924 0 3)
BPS 11/2020 11,645 EUR 9,893 0 (121)
BPS 1172020 9,856 ZAR 159,201 0 70)
BPS 12/2020 CAD 1,924 $ 1,446 3 0
BPS 12/2020 MXN 53,365 2,394 0 (104)
BPS 12/2020 $ 26,147 AUD 36,712 0 (362)
BPS 12/2020 85,687 INR 6,446,996 331 0
BPS 06/2021 25,544 MXN 546,817 0 (485)
BRC 11/2020 238 TRY 1,907 0 (1)
BRC 11/2020 749 5,939 0 (48)
BRC 12/2020 3,783 MXN 86,116 248 0
BSS 0872021 CLP 16,482,122 $ 24,337 3,013 0
CBK 1172020 CAD 17,536 13,109 0 43)
CBK 11/2020 EUR 33,375 39,220 343 0
CBK 11/2020 GBP 4,215 5,424 0 (26)
CBK 11/2020 MXN 774,309 35,956 0 (426)
CBK 11/2020 PEN 53,355 14,996 234 0
CBK 11/2020 $ 5,417 GBP 4,146 0 (56)
CBK 11/2020 3,104 JPY 323,392 0 (10)
CBK 11/2020 44,847 MXN 1,014,209 2,807 0
CBK 11/2020 14,846 PEN 53,355 0 (85)
CBK 11/2020 6,931 RUB 541,916 0 (116)
CBK 11/2020 4,201 ZAR 70,492 132 0
CBK 12/2020 DKK 504 $ 79 0 0
CBK 12/2020 JPY 323,392 3,105 10 0
CBK 12/2020 $ 12,275 CLP 9,404,365 0 (128)
CBK 01/2021 PEN 53,355 $ 14,837 76 0
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FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

Unrealized Appreciation/

comtoary St prmen ey Geprecationy
Asset Liability

CBK 01/2021 $ 46,875 MXN 1,001,246 $ 0 3 (234)
CBK 02/2021 47,895 SEK 421,225 0 (507)
CBK 0372021 PEN 35,266 $ 9,960 209 0
CBK 03/2021 83,489 23,528 441 0
CBK 0372021 $ 23,524 MXN 530,950 1,030 0
CBK 0372021 35,418 774,309 424 0
DUB 1172020 BRL 212,619 $ 36,837 0 (35)
DUB 11/2020 $ 38,073 BRL 212,619 0 (1,201)
FBF 12/2020 79,231 IDR 1,188,065,799 813 0
GLM 11/2020 275,828 GBP 213,269 0 72)
GLM 11/2020 15,118 RUB 1,181,351 0 (258)
GLM 11/2020 3,696 273,900 0 (253)
GLM 12/2020 GBP 213,269 $ 275,871 66 0
GLM 12/2020 NZD 103,920 69,211 528 0
GLM 12/2020 $ 86,960 MXN 1,854,377 0 (159)
GLM 05/2021 3,575 76,891 0 42)
GLM 11/2021 CLP 6,932,000 $ 9,824 857 0
HUS 11/2020 AUD 10,068 7,107 37 0
HUS 1172020 EUR 518,822 609,768 5,418 0
HUS 11/2020 GBP 76,955 99,016 0 (486)
HUS 1172020 MXN 239,900 11,478 206 0
HUS 11/2020 $ 63,008 AUD 88,370 0 (950)
HUS 11/2020 23,991 EUR 20,281 0 (366)
HUS 11/2020 1,618 JPY 168,807 0 O]
HUS 11/2020 8,644 RUB 681,069 0 an
HUS 1172020 40 TRY 319 0 3)
HUS 11/2020 4,546 ZAR 76,193 138 0
HUS 1172020 12,235 201,456 124 0
HUS 12/2020 CLP 9,404,365 $ 12,170 23 0
HUS 12/2020 JPY 168,807 1,619 3 0
HUS 12/2020 $ 7,108 AUD 10,068 0 (€D)
HUS 0172021 12,175 CLP 9,404,365 0 (25)
HUS 0572021 37,874 MXN 813,890 0 (481)
HUS 06/2021 11,195 239,900 0 (201)
JPM 11/2020 5,627 EUR 4,760 0 (82)
JPM 1172020 1,613 GBP 1,235 0 (16)
JPM 11/2020 1,064 MXN 24,220 72 0
JPM 1172020 16,221 ZAR 268,722 298 0
JPM 12/2020 CoP 63,370,585 $ 17,242 823 0
JPM 05/2021 $ 16,854 MXN 361,729 0 (234)
MYl 11/2020 AUD 12,527 $ 8,828 30 0
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.)

October 31, 2020

FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

Unrealized Appreciation/

comtoary St prmen ey Geprecationy
Asset Liability

MYl 11/2020 GBP 5,087 $ 6,599 2 3 0
MY 1172020 JPY 174,923 1,660 0 13)
MYl 11/2020 $ 3,346 EUR 2,835 0 44
MY1 1172020 3,518 JPY 366,760 0 (©)
MYl 12/2020 JPY 366,760 $ 3,519 9 0
MYl 12/2020 $ 7,897 AUD 11,238 0 O]
RBC 1172020 821 JPY 85,782 0 (¢D)
RBC 11/2020 42,909 NOK 394,145 0 (1,677)
RBC 12/2020 JPY 85,782 $ 821 1 0
RYL 05/2021 $ 4,209 MXN 90,432 0 54
SCX 11/2020 AUD 8,333 $ 5,908 56 0
SCX 1172020 EUR 486,910 571,348 4,171 0
SCX 11/2020 $ 5,828 CAD 7,706 0 49
SCX 1172020 1,192 GBP 914 0 (10)
SCX 11/2020 44,302 SEK 386,530 0 (871)
SCX 12/2020 CAD 7,706 $ 5,829 49 0
SCX 12/2020 $ 25,537 RUB 1,980,387 0 (720)
S0G 11/2020 3,517 261,647 0 (229)
SOG 11/2020 3,926 ZAR 66,345 152 0
SSB 11/2020 BRL 337,633 $ 60,056 1,503 0
SSB 11/2020 GBP 692,591 887,722 0 (7,799)
SSB 11/2020 JPY 368,039 3,496 0 (25)
SSB 11/2020 $ 58,497 BRL 337,633 56 0
SSB 12/2020 60,006 337,633 0 (1,534)
SSB 12/2020 661 CNH 4,661 33 0
TOR 1172020 BRL 125,015 $ 21,660 0 (1)
TOR 11/2020 JPY 103,398 980 0 (©)
TOR 11/2020 $ 22,098 BRL 125,015 0 (418)
TOR 11/2020 4,660 EUR 3,941 0 (69)
TOR 11/2020 17,226 ZAR 278,199 0 (125)
TOR 12/2020 EUR 1,044,373 $ 1,217,308 0 2)
TOR 12/2020 JPY 53,506 513 1 0
UAG 1172020 AUD 38,175 26,916 108 0
UAG 11/2020 RUB 2,028,698 25,534 17 0
UAG 11/2020 $ 2,764 CAD 3,670 0 11
UAG 11/2020 6,033 GBP 4,644 0 (28)
UAG 11/2020 5,081 RUB 378,240 0 (327)
UAG 11/2020 8,513 670,664 0 an
UAG 11/2020 6,950 546,443 0 (78)
UAG 1172020 13,931 1,092,886 0 (190)
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

Unrealized Appreciation/
Settlement Currency to Currency to

Counterparty Month be Delivered be Received (Deprematlon_) —
Asset Liability

UAG 11/2020 $ 11,320 ZAR 185,453 $ 58 % 0
UAG 11/2020 10,545 170,138 0 (87)
UAG 12/2020 CAD 3,670 $ 2,764 11 0
UAG 12/2020 GBP 554,640 716,997 0 (279)
UAG 12/2020 $ 11,060 AUD 15,665 0 (57
UAG 12/2020 25,441 RUB 2,028,698 0 an
Total Forward Foreign Currency Contracts $ 25,921 $ (24,952)

[ WRITTEN OPTIONS: |

| INTEREST RATE SWAPTIONS |

Pay/Receive Exercise Expiration Notional Premiums  Market

Counterparty Description FloatlngRateIndexg;2:t|ng Rate Date Anount( (Received) Value
Wve g;;; - OTC 30-Year InterestRate 5 yo\e ysp-LIBOR Receive 1.144% 11/02/2020 9,000 $  (181) $ 0
MYC Put - OTC 30-Year InterestRate 5 .. UsD-LIBOR Pay 1.144% 11/02/2020 9,000 (180)  (363)

Swap

$ (361) $ (363)

CREDIT DEFAULT SWAPTIONS

S Buy/Sell  Exercise Expiration Notional Premiums Market
Counterparty Description Protection Rate Date Amount®  (Received) Value
BOA 22:: e’s'sTsr?’rigeEX“mpe Buy  0.475% 11/18/2020 31,000 $ @4 $ 6N
BOA Put - CDX.HY-34 Index Sell  99.000% 11/18/2020 14,400 (76) (54)
BOA Put - CDX. 16-34 Index Sell  1.000% 11/18/2020 47,000 (80) (94)
BOA Put - CDX. 16-35 Index Sell  0.900% 01/20/2021 61,700 (105) (171)
BOA gg:i'egsga’l‘ﬁdiimpe Sell  0.900% 11/18/2020 31,000 (33) (20)
BOA gg:i'e;gaaﬁ dEe“ch’pe Sell  0.950% 12/16/2020 30,700 (54) (46)
BOA gg:i'egsaaﬁ diuxrc’pe Sell  0.850% 01/20/2021 62,300 (114) (205)
BPS call - CDX.HY-35 Index Buy 108.000% 12/16/2020 11,300 24) (10)
BPS calt -t hrax Purope Buy  0.475% 11/18/2020 62,600 (51) )
BPS Put - CDX.HY-34 Index Sell 100.000% 11/18/2020 55,700 (383) (276)
BPS Put - CDX.HY-35 Index Sell  98.250% 01/20/2021 11,200 (81) (158)
BPS Put - CDX. 16-34 Index Sell  1.000% 12/16/2020 44,000 (90) (162)
BPS Put - CDX. 16-34 Index Sell  1.200% 12/16/2020 25,800 (34) (53)
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

CREDIT DEFAULT SWAPTIONS (Cont.)

s Buy/Sell  Exercise Expiration Notional Premiums Market

Counterparty Description Protection Rate Date Amount®  (Received) Value

BPS zg:i-eéngaﬁdit;rope Sell  0.900% 11/18/2020 62,600 $ @3) $ (40)
BPS g::i'egg';aﬁd%;mpe Sell  0.800% 01/20/2021 49,300 (92) (188)
BPS gg:i'e;gaaﬁ dEe“ch’pe Sell  1.050% 01/20/2021 71,500 (135) (138)
BRC Put - CDX. 16-34 Index Sell  1.000% 12/16/2020 51,500 (64) (190)
BRC Put - CDX. 16-35 Index Sell  1.100% 01/20/2021 118,000 (247) (207)
DUB 221: e‘S'STBrEI‘);geEX“rOpe Buy  0.450% 12/16/2020 83,700 (64) 4
DUB Put - CDX. 16-34 Index Sell  1.000% 12/16/2020 47,800 (78) @7
DUB Put - CDX. 16-35 Index Sell  0.950% 01/20/2021 31,500 (48) (78)
DUB zg:i-e;Tgrgaﬁdit;rope Sell  0.800% 12/16/2020 83,700 (119) (214)
DUB g::i'egg';aﬁd%;mpe Sell  0.900% 12/16/2020 36,300 (74) (64)
DUB gg:i'e;gaaﬁ dEe“ch’pe Sell  0.900% 01/20/2021 65,100 (104) (186)
FBF Call - CDX.HY-35 Index Buy 108.000% 12/16/2020 15,400 (36) 14)
FBF Call - CDX. 16-35 Index Buy  0.450% 12/16/2020 56,100 (62) %)
FBF 221: e‘S'STBrEI‘);geEX“rOpe Buy  0.475% 11/18/2020 20,700 (18) 0
FBF g:::e‘s';gr?ﬁgei“mpe Buy  0.450% 12/16/2020 35,700 D) @)
FBF Put - CDX.HY-35 Index Sell 100.000% 12/16/2020 15,400 (92) (187)
FBF Put - CDX. 16-35 Index Sell  0.900% 12/16/2020 56,100 (62) (99)
FBF Put - CDX. 16-35 Index sell  1.100% 12/16/2020 56,900 (85) (56)
FBF pr - T Surope Sell  0.900% 11/18/2020 20,700 24) (13)
FBF gg:i‘eggga’l"é dili(mpe Sell  0.800% 12/16/2020 35,700 7 1)
GST Call - CDX.HY-35 Index Buy 107.000% 11/18/2020 14,200 (44) (10)
GST Call - CDX. 16-35 Index Buy  0.475% 12/16/2020 31,200 29) (6)
GST gg::e’s';;?’égei“mpe Buy  0.475% 11/18/2020 56,500 (46) 16))
GST Put - CDX.HY-34 Index Sell 100.000% 11/18/2020 18,600 (106) (92)
GST Put - CDX.HY-35 Index sell  98.000% 11/18/2020 10,600 (69) (36)
GST Put - CDX. 16-33 Index Sell  2.500% 01/20/2021 20,200 (14) O)
GST Put - CDX. 16-33 Index sell  2.500% 03/17/2021 36,565 (26) 29)
GST Put - CDX. 16-34 Index Sell  1.000% 11/18/2020 24,900 24) (50)
GST Put - CDX. 16-34 Index Sell  1.000% 12/16/2020 80,200 (154) (296)
GST Put - CDX. 16-35 Index sell  0.800% 12/16/2020 56,100 (84) (140)
6T Put - CDX. 16-35 Index Sell  0.900% 12/16/2020 39,800 (57) (70)
oST Pt 1T Burope Sell  2.500% 01/20/2021 22,500 (18) o)
GST Put - iTraxx Europe Sell  2.500% 03/17/2021 44,476 (34) (8)

Series 32 Index
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

CREDIT DEFAULT SWAPTIONS (Cont.)

s Buy/Sell  Exercise Expiration Notional Premiums Market
Counterparty  Description Protection Rate Date Amount®  (Received) Value
Put - iTraxx Europe
GST Series 33 Index Sell 0.900% 11/18/2020 56,500 $ 64) $ (36)
oST put - ITraxx Europe Sell  0.850% 12/16/2020 120,400 (191) (254)

Series 34 Index
JPM Put - CDX. 1G-34 Index Sell 1.000% 12/16/2020 25,800 @37 (95)
Put - iTraxx Europe

P o T Sell  0.900% 01/20/2021 64,700 (117) (184)
JPM xﬂégfﬁifwe Sell  1.000% 01/20/2021 70,300 (142) (153)
P et Ty Surope Sell  1.050% 01/20/2021 36,000 (69) (69)
MYC Call - CDX. 16-35 Index Buy  0.500% 11/18/2020 58,700 47 )
MYC Put - CDX. 16-34 Index Sell  0.950% 12/16/2020 21,900 (47 (96)
MYC Put - CDX. 16-35 Index Sell  0.950% 12/16/2020 56,900 (103) (86)

$  (4,226) $  (4,932)

OPTIONS ON SECURITIES |

Counterparty Description Spt rriickee EXp[i);iie: fon X;g&ﬁgzl) (Egﬁz : \ngj) M\/(’j}arlkueet
FAR Put - Fannie Mae** $ 101.828 12/07/2020 4,500 $ an s (6)
FAR Put - Fannie Mae** 101.938  12/07/2020 4,500 an (6)
JPM Call - Fannie Mae** 103.461  12/07/2020 9,500 (30) (22)
JPM Put - Fannie Mae** 102.461  12/07/2020 9,500 an (23)
SAL Call - Fannie Mae** 103.344  12/07/2020 4,000 (¢ (11
SAL Call - Fannie Mae™ 103.359  12/07/2020 9,500 33) (25)
SAL Put - Fannie Mae** 102.328 12/07/2020 2,500 (1) 5)
SAL Put - Fannie Mae** 102.344  12/07/2020 4,000 (18) (O))
SAL Put - Fannie Mae** 102.359  12/07/2020 9,500 (42) (2D
SAL Put - Fannie Mae** 103.922  12/07/2020 3,500 (©)) (18)
$ (238) $ (146)
Total Written Options $ (4,825) $ (5,441)

| SWAP AGREEMENTS: |

| CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - BUY PROTECTION® |

i Implied Swap Agreements, at
FDI;aeld Maturit Credit Notional ~ Premiums  Unrealized P gValue ’
Counterparty Reference Entity (Pay) Date Y Spread at Anount(® Paid/  Appreciation/
Y October 31, (Received) (Depreciation) N
Rate 2020(4) Asset  Liability
BOA HSBC Holdings PLC (1.000%) 06/20/2024 1.002% EUR 200 $ 3 8 (OR) 0 3 (€))
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.)

October 31, 2020

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION®

i Implied Swap Agreements, at

FDlt;(:Id Maturit Credit Notional Premiums Unrealized P gValue '
Counterparty Reference Entity . y Spread at 5 Paid/  Appreciation/

Receive Date Amount() A A

Rat October 31, (Received) (Depreciation) N

ate 2020(4) Asset  Liability
BOA ?;:Z:;;ﬁ&en?lmggﬁ | 1.000% 12/20/2022 1.240%  $ 2,700 $  (89) $ 78 % 0% @D
BOA Yﬁgﬁﬁ;{’l‘fﬂg‘lmggﬁ | 1.000% 06/20/2022 0.512% 4,000 ®) 45 37 0
BOA Tﬁiéﬁﬁ:ﬁ;ﬁfﬂ?ﬂggﬁd 1.000% 06/20/2023 0.691% 60,200 (662) 1,224 562 0
BOA Tﬁ::ﬁ:ﬁl"oen?lmggﬁ | 1.000% 12/20/2020 0.235% 790 63) 65 2 0
BOA Tﬁiz:?:fi"oen?lmggﬁd 1.000% 12/20/2021 0.321% 200 ®) 10 2 0
BOA Tﬁi::?;ﬁ?ﬁﬁ;?ggﬁd 1.000% 09/20/2024 0.817% 300 31) 3 2 0
BOA fgﬂ‘(g?n’;f,[ri'ocnzs%"oenrd“me”t 1.000% 06/20/2023 2.053% 7,000 (403) 220 0 (183)
BPS Brazil Governnent 1.000% 06/20/2022 1.118% 4,400 (206) 202 0 )
BPS ?;iz:;;fx)en?lmggﬁ | 1.000% 12/20/2022 1.240% 24,100  (1,080) 984 0 (96)
BPS E\‘jtmbraSG'Oba'F'”ance 1.000%  06/20/2021 0.848% 200 (56) 56 0 0
BPS Petroleos Mexicanos 1.000% 06/20/2022 4.513% 3,500 (157) (34) 0 (191)
BPS Tﬂ:i:ﬁ;ﬁ?ﬁ?;?ﬁgﬁd 1.000% 06/20/2023 0.608% 23,100 (662) 928 266 0
BRC ?;ig:;;fx)en?lmggﬁ | 1.000% 12/20/2022 1.240% 7,100 (280) 252 0 29)
BRC ?;ié:r'] :ijen?lmggﬁd 1.000% 06/20/2023 1.443% 8,400 (433) 345 0 (88)
BRC Yﬁgﬁﬁ:ﬁl"oen?lmggﬁ | 1.000% 12/20/2022 0.574% 10,525 @ 132 108 0
BRC ranana soverrient 1.000% 06/20/2022 0.195% 500 3 4 7 0
BRC Petrobras Global Finance 4 oo 06/20/2021 0.848% 4,400  (1,123) 1,132 9 0
BRC g\‘itmbraSG'Oba'F'”a“ce 1.000% 12/20/2021 1.008% 10,000  (1,393) 1,404 1 0
BRC Petroleos Mexicanos 1.000% 12/20/2021 4.166% 700 (63) 39 0 24
BRC Tﬁi::i;fi"oen?lmggﬁd 1.000% 12/20/2020 0.235% 800 (66) 68 2 0
BRC Tﬁi::ﬁ;ﬁl‘gen';‘lmggﬁ | 1.000% 12/20/2022 0.506% 2,600 50) 80 30 0
BRC Tﬁii:?:{’l"oenranlmggﬁ § 1.000% 09/20/2024 0.817% 300 (25) 27 2 0
BRC fgigﬁﬁ;;gﬁ;fﬂ;ﬁ;fme”t 1.000% 06/20/2021 0.869% 2,400 (153) 157 4 0
BRC ?gﬂg?n‘;ri'ocna;foxnrd”me”t 1.000% 12/20/2021 1.190% 500 (35) 35 0 0
BRC fgf‘[g; rgri'ocnzf";fn?me”t 1.000% 06/20/2023 2.053% 1,700 (104) 60 0 (44)
CBK ?E?ﬁ;ﬁff.voen?umgzﬁ | 1.000% 12/20/2022 1.240% 6,100 (237) 213 0 24)
CBK E:;iz:; :fi"oen?lmggﬁd 1.000% 12/20/2024 1.883% 21,800 (376) (370) 0 (746)
CBK Colonbia Governnent 1.000% 12/20/2022 0.549% 7,800 (25) 110 85 0

International Bond
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION® (Cont.)

R Implied
Fixed A B ; Swap Agreements, at
. Credit . Premiums  Unrealized
Val
Counterparty Reference Entity Dea_l Maturity Spread at NOt'On%I Paid/  Appreciation/ atue
Receive Date October 31, Anount(®) (Received) (Depreciation) e
Rate 2020(4) Asset  Liability

Colombia Government
CBK International Bond 1.000% 06/20/2024 0.884% $ 1,500 $ (15) $ 23 $ 8 $ 0

Colombia Government

CBK | tornational Bord 1.000% 12/20/2024 0.990% 4,300 17 10) 7 0

CBK Vlexico Government 1.000% 06/20/2023 0.691% 5,300 (54) 104 50 0
International Bond

CBK Russia Government 1.000% 12/20/2020 0.235% 2,200 @ 176 5 0

International Bond

CBK Russia Government 1.000% 09/20/2024 0.817% 900 @8) 86 8 0
International Bond

Saudi Government

CBK International Bond

[y

.000% 06/20/2022 0.364% 3,200 8 30 38 0

Brazil Government

FBF International Bond

-

.000% 12/20/2022

-

2400 800 31) 28 0 ®)

FBF Vlexico Government 1.000% 06/20/2022 0.512% 10,100 o 100 93 0
International Bond

Brazil Government

6sT Intornational Bond 1.000% 12/20/2022 1.240% 10,000 (103) 64 0 (39)

GST ?E?ﬁ;ﬁff.voen?umgzﬁ | 1.000% 06/20/2024 1.753% 1,300 “2) 9 0 (33)

6sT E:;iz:; :fi"oen?lmggﬁd 1.000% 12/20/2024 1.883% 16,700 (260) (312) 0 672)
Colombia Government

6T ot 1.000% 12/20/2022 0.549% 100 1 0 1 0

GST fg;g?g;iieoon‘ﬁrggﬁgt 1.000% 12/20/2023 0.743% 7,800 @ 189 72 0

GST Indonesta Government 4 qq04 1577072023 0.568% 8,600 (127) 253 126 0

International Bond

GST Vlexico Government 1.000% 06/20/2023 0.691% 67,410 (514) 1,143 629 0
International Bond

Peru Government
GST International Bond 1.000% 06/20/2022 0.169% 2,500 40 (@) 38 0

Petrobras Global Finance

6T i 1.000% 06/20/2021 0.848% 1,115 (300) 303 3 0
GST g\‘itmbraSG'c’ba'F'”ance 1.000% 12/20/2021 1.008% 5,800 (907) 913 6 0
GST g\‘jtr"braSG'Oba'F'”ance 1.000% 06/20/2022 1.296% 1,700 (154) 148 0 ®)
GST g\‘jm’braSG'Oba'F'”ance 1.000% 12/20/2022 1.450% 2,200 (125) 106 0 (19)
GST Petroleos Mexicanos 1.000% 12/20/2021 4.166% 200 [¢X)) 7 0 (@)
GST Petroleos Mexicanos 1.000% 06/20/2022 4.513% 1,500 (9%) 12 0 (82)
GST Tﬁii:?:{’l‘fﬂ?lmggﬁ | 1.000% 12/20/2022 0.506% 41,150 (900) 1,386 486 0
6T Russia Government 1.000% 12/20/2024 0.852% 63,500 381 79 460 0

International Bond

GST Saudi Governnent 1.000% 06/20/2022 0.364% 2,500 5 24 29 0
International Bond

South Africa Government

osT Intermational Bond 1.000% 06/20/2021 0.869% 500 (32) 33 1 0
GST South Africa Government ., oy 1575072001 1.190% 3,100 174 171 0 3

International Bond : s ; @4 ®
osT South Africa Government 4 50y 9672072024 2.370% 11,600 (495) (48) 0 (543)

International Bond
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION® (Cont.)

R Implied
Fixed A B ; Swap Agreements, at
. Credit . Premiums  Unrealized
Val
Counterparty Reference Entity Dea_l Maturity Spread at NOt'On%I Paid/  Appreciation/ atue
Receive Date October 31, Anount(®) (Received) (Depreciation) e
Rate 2020(4) Asset  Liability

Mexico Government
JPM International Bond 1.000% 06/20/2022 0.512% $ 500 $ 0 3 5 % 5 % 0

Petrobras Global Finance

PN i 1.000% 12/20/2021 1.008% 300 (49) 50 1 0
JPM g\'“jtmb"aSG'Oba'F'”ance 1.000% 06/20/2022 1.296% 1,000 @78) 74 0 o)
P Russia sovernnent 1.000% 12/20/2021 0.321% 900 (35) 43 8 0
IPN Russia soverrent. 1.000% 06/20/2023 0.608% 4,100 (138) 185 47 0
IPM Jaudi Goverment 1.000% 06/20/2022 0.364% 300 2 1 3 0
JPH South Africa Government ., 0y 155072001 1.190% 1,800 127 125 0 ®

International Bond

JPM South Africa Government o 06,50/2023 2.053% 20,500  (1,300) 766 0 (534)
International Bond

Brazil Government

Myc Intornational Bond 1.000% 12/20/2022 1.240% 13,800 (419) 425 0 (54)
Myc ranana Soverrent. 1.000% 06/20/2022 0.195% 500 2 5 7 0
Wye Russia sovernnent 1.000%  12/20/2020 0.235% 100 (12) 13 1 0
Myc Russta soverrment. 1.000% 06/20/2023 0.608% 26,000 (542) 841 209 0
Myc Jaudl Coverment 1.000% 06/20/2022 0.364% 7,300 17 68 85 0
MYC South AfricaGovernment 0y 15/50/5021 1.190% 300 @D 21 0 0

International Bond

South Africa Government
MYC International Bond 1.000% 12/20/2022 1.835% 3,500 (73) 16 0 (57)

Turkey Government

e International Bond

[y

.000% 06/20/2024 5.462% 200 (35) 6 0 (29)

$(14,939) $ 15,158 $ 3,645 $ (3,426)

CREDIT DEFAULT SWAPS ON CREDIT INDICES - SELL PROTECTION®)

. . - . . i 6
FixedDeal  Maturity Notional Premiums Paid/ Unrealized Swap Agreenents, at Value(®)

Counterparty  Index/Tranches Receive Rate Date Amount(®) (Received) (/B;;pprre e(i:li?tli%nn/) Asset Liability
BOA AP HE AR08 0.110% 05/25/2046 $ 10,767 $  (2,126) $ 1,121 $ 0§  (1,005)
BOA CMBX.AAA-6 Index 0.500% 05/11/2063 3,313 (69) 85 16 0
BOA CMBX.AAA-7 Index 0.500% 01/17/2047 3,475 (108) 136 28 0
DuB CMBX.AAA-7 Index 0.500% 01/17/2047 5,560 (241) 285 44 0
DuB CMBX.AAA-8 Index 0.500% 10/17/2057 8,800 (560) 644 84 0
DUB CMBX.AAA-9 Index 0.500% 09/17/2058 12,298 (425) 542 117 0
DUB CMBX.AAA-10 Index 0.500% 11/17/2059 66,100 (300) 858 558 0
DuB CMBX.AAA-11 Index 0.500% 11/18/2054 92,000 (460) 971 511 0
FBF CMBX.AAA-6 Index 0.500% 05/11/2063 4,509 (98) 121 23 0
FBF CMBX.AAA-7 Index 0.500% 01/17/2047 9,333 (282) 356 74 0
FBF CMBX.AAA-8 Index 0.500% 10/17/2057 2,900 (180) 208 28 0
FBF CMBX.AAA-9 Index 0.500% 09/17/2058 12,698 (516) 636 120 0
FBF CMBX.AAA-11 Index 0.500% 11/18/2054 79,000 (421) 861 440 0
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

CREDIT DEFAULT SWAPS ON CREDIT INDICES - SELL PROTECTION® (Cont.)

) . . . i 6
FixedDeal  Maturity Notional ~ Premiums Paids  Unrealized = SwapAgreements, at Value(®)

Counterparty Index/Tranches Receive Rate Date Amount(®) (Received) (A[)F:epprfecclie::tlioonn/) - Lability

FBF CMBX..AAA-12 Index 0.500% 08/17/2061 $ 17,500 $ (123) $ 116 $ 0 s G
GST CMBX..AAA-6 Index 0.500% 05/11/2063 5,705 32 ®) 29 0
GST CMBX..AAA-7 Index 0.500% 01/17/2047 3,376 (108) 135 27 0
GST CMBX..AAA-8 Index 0.500% 10/17/2057 13,800 (714) 847 133 0
GST CMBX..AAA-9 Index 0.500% 09/17/2058 47,194 (1,615) 2,063 448 0
GST CMBX . AAA-10 Index 0.500% 11/17/2059 126,300 (1,397) 2,464 1,067 0
GST CMBX . AAA-11 Index 0.500% 11/18/2054 18,100 (95) 196 101 0
pS CMBX . AAA-9 Index 0.500% 09/17/2058 4,199 (173) 212 39 0
JpS CMBX .. AAA-10 Index 0.500% 11/17/2059 5,400 (101) 147 46 0
pS CMBX..AAA-11 Index 0.500% 11/18/2054 28,300 (224) 381 157 0
MEI CMBX..AAA-6 Index 0.500% 05/11/2063 1,104 (10) 16 6 0
MEI CMBX..AAA-7 Index 0.500% 01/17/2047 1,191 (65) 75 10 0
MEI CMBX..AAA-8 Index 0.500% 10/17/2057 16,200 (870) 1,026 156 0
MEI CMBX..AAA-9 Index 0.500% 09/17/2058 15,598 (665) 813 148 0
MyC ’:ﬁgégE'AAA‘OG 0.110% 05/25/2046 10 @ 1 0 )
MYC ?:L(égv-ss S-vear 5.000% 12/20/2024 78,501 13,084 357 13,441 0
MyC CMBX . AAA-6 Index 0.500% 05/11/2063 2,024 @7) 37 10 0
MyC CMBX.AAA-7 Index 0.500% 01/17/2047 596 8) 23 5 0
Mye CMBX . AAA-9 Index 0.500% 09/17/2058 10,499 (519) 618 99 0
MyC CMBX . AAA-10 Index 0.500% 11/17/2059 63,200 (1,929) 2,462 533 0
MYC CMBX..AAA-11 Index 0.500% 11/18/2054 60,700 (517) 854 337 0
SAL CMBX..AAA-9 Index 0.500% 09/17/2058 89,488 (585) 1,432 847 0
SAL CMBX . AAA-10 Index 0.500% 11/17/2059 86,405 (650) 1,379 729 0
SAL CMBX.AAA-11 Index 0.500% 11/18/2054 286,300 (1,597) 3,189 1,592 0
SAL CMBX . AAA-12 Index 0.500% 08/17/2061 102,000 (464) 426 0 (38)
UAG CMBX..AAA-7 Index 0.500% 01/17/2047 596 @7) 31 4 0
UAG CMBX..AAA-8 Index 0.500% 10/17/2057 1,600 (95) 111 16 0

$ (5,260) $ 26,232 $ 22,023 $ (1,051)

INTEREST RATE SWAPS

Pay/Receive . - . Premiums  Unrealized  SWap Agreements, at
Counterparty Floating Floating Rate Index FR':f: Mas;{;ty NZ;:)SE?' Paid/  Appreciation/ Value
Rate (Received) (Depreciation)  asset Liability
AZD Pay 7-Day China Fixing Repo Rate 2.445% 06/17/2025 CNY197,200 $ 0 % (169) $ 0 $ (169)
AZD Pay 7-Day China Fixing Repo Rate 2.530% 06/17/2025 65,158 0 19 0 19
CBK Pay 7-Day China Fixing Repo Rate 2.845% 01/23/2025 40,000 0 69 69 0
CBK Pay 7-Day China Fixing Repo Rate 2.850% 01/23/2025 39,400 0 69 69 0
UAG Pay 7-Day China Fixing Repo Rate 2.833% 01/23/2025 41,000 0 68 68 0
$ 0 $ 18 $ 206 $ (188)
Total Swap Agreements $(20,196) $ 41,404 $ 25,874 $ (4,666)
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER SUMMARY

The following is a summary by counterparty of the market value of OTC financial derivative instruments and
collateral pledged/(received) as of October 31, 2020:

Cash of $15,720 has been pledged as collateral for financial derivative instruments as governed by
International Swaps and Derivatives Association, Inc. master agreements as of October 31, 2020.

Financial Derivative Assets Financial Derivative Liabilities
Forwgrd Total Forwgrd . Total Net Market Collateral
Counterparty éﬁ?:ZEg; ngi?zﬁzd Agrigﬁznts Over the éﬁ?:ZEg; g;i:iﬁg Agrigsznts Over the Valge OtOTC Pledged/ Expogite(ﬂ
Contracts Counter Contracts Counter Derivatives (Received)

AZD $ 0 3 0 $ 03 0 s 0% 0 3 (188) $ (188) $ (188) $ 410 $ 222
BOA 110 0 649 759 (1,629)  (591) (1,200)  (3,420) (2,661) 2,600 (61)
BPS 1,161 0 266 1,427 (1,817) (1,026) (291) (3,134) (1,707) 1,450 (257)
BRC 248 0 173 421 (B9 (@397) (184) (640) (219) 0 (219)
BSS 3,013 0 0 3,013 0 0 0 0 3,013 (3,120) (107)
CBK 5,706 0 339 6,045 (1,631) 0 (770)  (2,401) 3,644 (2,910) 734
DUB 0 0 1,314 1,314 (1,236) (723) 0 (1,959) (645) (2,190) (2,835)
FAR 0 0 0 0 0 12) 0 12) 12) 0 12)
FBF 813 0 778 1,591 0 (469) (10) (479) 1,112 (1,280) (168)
GLM 1,451 0 0 1,451 (784) 0 0 (784) 667 0 667
GST 0 0 3,656 3,656 0 (1,038) (1,304) (2,342) 1,314 (1,560) (246)
HUS 5,949 0 0 5,949 (2,630) 0 0 (2,630) 3,319 (1,920) 1,399
JPM 1,193 0 64 1,257 (332)  (546) (540)  (1,418) (161) (210) (371)
JPS 0 0 242 242 0 0 0 0 242 (260) (18)
MEIL 0 0 320 320 0 0 0 0 320 (270) 50
MYC 0 0 14,817 14,817 0 (550) (141) (691) 14,126 (15,803) (1,677)
MY 61 0 0 61 (70) 0 0 (70) (©) 0 (©))
RBC 1 0 0 1 (1,678) 0 0 (1,678) (1,677) 1,550 127)
RYL 0 0 0 0 54 0 0 (54) (54) (90) (144)
SAL 0 0 3,168 3,168 0 (89) (38) 127) 3,041 (3,580) (539)
SCX 4,276 0 0 4,276 (1,650) 0 0 (1,650) 2,626 (1,840) 786
S0G 152 0 0 152 (229) 0 0 (229) an 0 an
SSB 1,592 0 0 1,592 (9,358) 0 0 (9,358) (7,766) 8,060 294
TOR 1 0 0 1 (644) 0 0 (644) (643) 580 (63)
UAG 194 0 88 282 (1,151) 0 0 (1,151) (869) 660 (209)
ggﬁi{:ﬁerthe $ 25,921 $ 0 $ 25,874 $51,795 $(24,952)$(5,441) $ (4,666) $(35,059)

** Option on when-issued security.

M Notional amount represents the number of contracts.

@ If the Fund is a buyer of protection and a credit event occurs, as defined under the terms of that particular
swap agreement, the Fund will either (i) receive from the seller of protection an amount equal to the notional
amount of the swap and deliver the referenced obligation or underlying securities comprising the referenced
index or (ii) receive a net settlement amount in the form of cash or securities equal to the notional amount
of the swap less the recovery value of the referenced obligation or underlying securities comprising the
referenced index.

® If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular
swap agreement, the Fund will either (i) pay to the buyer of protection an amount equal to the notional amount
of the swap and take delivery of the referenced obligation or underlying securities comprising the referenced
index or (ii) pay a net settlement amount in the form of cash or securities equal to the notional amount of
the swap less the recovery value of the referenced obligation or underlying securities comprising the
referenced index.
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER SUMMARY (Cont.)

@ Implied credit spreads, represented in absolute terms, utilized in determining the market value of credit
default swap agreements on corporate issues, U.S. Municipal issues or sovereign issues as of period end serve
as indicators of the current status of the payment/performance risk and represent the likelihood or risk of
default for the credit derivative. The implied credit spread of a particular referenced entity reflects the
cost of buying/selling protection and may include upfront payments required to be made to enter into the
agreement. Wider credit spreads represent a deterioration of the referenced entity"s credit soundness and a
greater likelihood or risk of default or other credit event occurring as defined under the terms of the
agreement.

) The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as
a buyer of credit protection if a credit event occurs as defined under the terms of that particular swap
agreement.

® The prices and resulting values for credit default swap agreements serve as indicators of the current status
of the payment/performance risk and represent the likelihood of an expected liability (or profit) for the
credit derivative should the notional amount of the swap agreement be closed/sold as of the period end.
Increasing market values, in absolute terms when compared to the notional amount of the swap, represent a
deterioration of the referenced underlying®s credit soundness and a greater likelihood or risk of default or
other credit event occurring as defined under the terms of the agreement.

(™ Net exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event
of default. Exposure from OTC financial derivative instruments can only be netted across transactions governed
under the same master agreement with the same legal entity. See Note 8, Master Netting Arrangements, in the
Notes to Financial Statements for more information regarding master netting arrangements.

FAIR VALUE OF FINANCIAL DERIVATIVE INSTRUMENTS

The following is a summary of the fair valuation of the Fund"s derivative instruments categorized by risk
exposure. See Note 7, Principal and Other Risks, in the Notes to Financial Statements on risks of the Fund.

Fair Values of Financial Derivative Instruments on the Statements of Assets and Liabilities as of October 31,
2020:

Derivatives not accounted for as hedging instruments

- R - Foreign Interest
ggmg;g CoCnTrc'alctts CoEnqturI;cyts (?ounirf;c‘:t); ConRtart:c ts Total
Financial Derivative Instruments - Assets
Exchange-traded or centrally cleared
Futures $ 0 $ 03 0 $ 03 2,213 % 2,213
Swap Agreements 0 1,613 0 0 3,991 5,604
$ 0 $ 1,613 $ 0 $ 0 $ 6,204 $ 7,817
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 25,921 $ 0 3 25,921
Swap Agreements 0 25,668 0 0 206 25,874
$ 0 $ 25,668 $ 0 $ 25,921 $ 206 $ 51,795
$ 0 $ 27,281 $ 0 $ 25,921 % 6,410 $ 59,612
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

FAIR VALUE OF FINANCIAL DERIVATIVE INSTRUMENTS (Cont.)

Derivatives not accounted for as hedging instruments

- R - Foreign Interest
ggmggég CoCnTrqz;ctts CoEnqturIz;:yts é:ounirf;c(:t)/s ConRtalgec ts Total
Financial Derivative Instruments - Liabilities
Exchange-traded or centrally cleared
Written Options $ 0 $ 03 03 03 (3,750) $ (3,750)
Futures 0 0 0 0 (300) (300)
Swap Agreements 0 (5,045) 0 0 (1,549) (6,594)
$ 0 $ (5,045) $ 0 $ 0 $ (5,599) $ (10,644)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ (24,952) $ 0 % (24,952)
Written Options 0 (4,932) 0 0 (509) (5,441)
Swap Agreements 0 (4,478) 0 0 (188) (4,666)
$ 0 $ (9,410) $ 0 $ (24,952) $ (697) $ (35,059)
$ 0 $ (14,455) $ 0 $ (24,952) $ (6,296) $ (45,703)

The Effect of Financial Derivative Instruments on the Statements of Operations for the period ended October 31,
2020:

Derivatives not accounted for as hedging instruments

- - - Foreign Interest
ggmﬁgég Cocnffalt:tts CoEn?rIz;:yts (‘E:ounrtrr?:cctys ConRtar?c ts Total
Net Realized Gain (Loss) on Financial Derivative Instruments
Exchange-traded or centrally cleared
Written Options $ 0 $ 0 $ 0 $ 0 3 1,651 $ 1,651
Futures 0 0 0 0 116,605 116,605
Swap Agreements 0 (24,098) 0 0 958 (23,140)
$ 0 $ (24,098) $ 0 $ 0 $ 119,214 % 95,116
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ (119,222) $ 0 $ (119,222)
Written Options 0 7,541 0 0 2,932 10,473
Swap Agreements 0 (1,176) 0 0 1,375 199
$ 0 $ 6,365 $ 0 $ (119,222) $ 4,307 $  (108,550)
$ 0 $ (17,733) $ 0 $ (119,222) $ 123,521 $ (13,434)
Net Change in Unrealized Appreciation (Depreciation) on Financial Derivative Instruments
Exchange-traded or centrally cleared
Written Options $ 0 $ 0 $ 0 s 0 3 (638) $ (638)
Futures 0 0 0 0 4,502 4,502
Swap Agreements 0 2,114 0 0 (12,739) (10,625)
$ 0 $ 2,114 $ 0 $ 0 $ (8,875) $ (6,761)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ 46,866 $ 0 $ 46,866
Written Options 0 (2,096) 0 0 90 (2,006)
Swap Agreements 0 7,834 0 0 (1,423) 6,411
$ 0 $ 5,738 $ 0 $ 46,866 $ (1,333) $ 51,271
$ 0 $ 7,852 $ 0 $ 46,866 $ (10,208) $ 44,510
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.) October 31, 2020

FAIR VALUE MEASUREMENTS

The following is a summary of the fair valuations according to the inputs used as of October 31, 2020 in valuing
the Fund"s assets and liabilities:

Fair Value at

Category and Sub-category Level 1 Level 2 Level 3 10/31/2020

Investments in Securities, at Value
Bank Loan Obligations $ 0 $ 624,163 $ 158,420 $ 782,583
Corporate Bonds & Notes

Banking & Finance 0 2,294,981 0 2,294,981

Industrials 0 1,609,370 0 1,609,370

Utilities 0 584,356 0 584,356
Convertible Bonds & Notes 0 29 5,361 5,390
Municipal Bonds & Notes 0 58,693 0 58,693
U.S. Government Agencies 0 4,021,697 0 4,021,697
U.S. Treasury Obligations 0 847,933 0 847,933
Mortgage-Backed Securities 0 4,216,364 553 4,216,917
Asset-Backed Securities 14,862 588,208 54,932 658,002
Sovereign Issues 0 849,152 0 849,152
Common Stocks 7,671 3,509 12,667 23,847
Commercial Real Estate Equity 18,419 0 0 18,419
Warrants 0 0 18,170 18,170
Preferred Securities 0 20,135 974 21,109
Short-Term Instruments 0 101,070 0 101,070
Total Investments $ 40,952 $ 15,819,660 $ 251,077 $ 16,111,689
Financial Derivative Instruments - Assets

Exchange-traded or centrally

cleared 2,213 5,604 0 7,817

Over the counter 0 51,795 0 51,795

$ 2,213 % 57,399 $ 0 $ 59,612

Financial Derivative Instruments -
Liabilities

Exchange-traded or centrally

cleared (4,050) (6,594) 0 (10,644)

Over the counter 0 (35,059) 0 (35,059)

$ (4,050) $ (41,653) $ 0 9 (45,703)

Totals $ 39,115 $ 15,835,406 $ 251,077 $ 16,125,598
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Schedule of Investments PIMCO Bermuda Income Fund (M) (Cont.)

October 31, 2020

FAIR VALUE MEASUREMENTS (Cont.)

The following is a summary of purchases, issuances, and transfers of the fair valuations using significant

unobservable inputs (Level 3) for the Fund during the period ended October 31, 2020, as applicable:

Category and Sub-category

Net Purchases

Transfers into Level

Transfers out of

3 Level 3

Investments in Securities, at Value
Bank Loan Obligations $ 35,342 $ 4,652 $ (2,467)
Corporate Bonds & Notes

Utilities 0 0 (1,792)
Convertible Bonds & Notes 5,558 0
Mortgage-Backed Securities 1,058 0 (23,828)
Asset-Backed Securities 0 103 0
Common Stocks 4,866 29 0
Warrants 1,874 14,175 0
Preferred Securities 132 0 0

$ 48,830 $ 18,959 $ (28,087)

The following is a summary of significant unobservable inputs used in the fair valuations of assets and

liabilities categorized within Level 3 of the fair value hierarchy:

Ending ) ) Unobservable Input Value(s) (%
Category and Sub-category Balance at Valuation Technique Inputs Unless Noted
10/31/2020 Otherwise)
Investments in Securities, at Value
Bank Loan Obligations $ 123,646 Discounted Cash Flow Discount Rate 2.00-4.05
26,195 Proxy pricing Base Price 95.25-100.80
8,579 Third Party Vendor Broker Quote 52.50 -99.88
Convertible Bonds & Notes
Industrials 5,361 Other Valuation Techniques® - -
Mortgage-Backed Securities 553 Proxy pricing Base Price 99.57
Asset-Backed Securities 4,528 Other Valuation Techniques® - -
50,404 Proxy pricing Base Price 94.38 - 100.07
Common Stocks 12,667 Other Valuation Techniques® - -
Warrants 18,170 Other Valuation Techniques® - -
Preferred Securities 974 Other Valuation Techniques® - -
Totals $ 251,077

@ Includes valuation techniques not defined

techniques are not considered significant

in the Notes to Financial Statements as securities valued using such

to the Fund.

208/267



EDINETOOOO

00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2021
170,128,238.21 18,076,125
2,154,255.18 228,890
167,973,983.03 17,847,236
5,698,166
10,380,375
10.27 1,091
10.55 1,121
2021
54,692,279.89 4,556,414
312,376.74 26,024
54,379,903.15 4,530,390
1,293,635
4,017,418
10.13 844
10.27 856
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UFJ S_A.
1150 287 289

10

10

10

10

10

10
10

10
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10

10
428
13 299,478,333.87
1 38,216,627.31
2 2,164,882.95
7 121,819,844.12
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131

23 103

2021 26
129.15
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2020 31

2020 31 2019 31
600,000 77,490 600,000 77,490
12,960 1,674 4,094 529
612,960 79,164 604,094 78,019
1,859,260 240,123 1,792,840 231,545
4,451,230 574,876 4,055,279 523,739
6,310,490 815,000 5,848,119 755,285
6,923,450 894,164 6,452,213 833,303
500,000 64,575 500,000 64,575
2,466,963 318,608 2,159,859 278,946
379,347 48,993 307,104 39,662
3,346,310 432,176 2,966,963 383,183
67,000 8,653 105,000 13,561
3,510,140 453,335 3,380,250 436,559
3,577,140 461,988 3,485,250 450,120
6,923,450 894,164 6,452,213 833,303
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2020 31
2020 31 2019 31

10 397,186 51,297 310,108 40,050
8,271 1,068

11 265 34 2,177,667 281,246

(1,148) (148) (20) ®)

(20,798) (2,686) (19,334) (2,497)

11 (4,429) (572)  (2,161,317) (279,134)

379,347 48,993 307,104 39,662

379,347 48,993 307,104 39,662
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2020 31 2019 31 10
50,000

2018 31 1,830,957
328,902

2019 31 2,159,859

2019 31 2,159,859
307,104

2020 31 2,466,963

2011 100

2020 31

100 600,000 2,766,114

2020

4,368
18,778
(8,691)
14,455

20
(1,128)
(1,148)

(254)
™ (93)
(347)

12,960

14,139

™

217/267



2020 31
2015 12
40,250

2020

2020 31

20,798
10

2020 31

2020 31

31
446,179

11

2020 31

2020 31

31

2016

2014

28

31

31 2019

2019 31

2019

7,010,000

2,177,341
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EDINETOOOO

00000000 OO00DDO000DO00nnoE26746)

Ooooooooooooooooooad

2034
67,000 2019 31 105,000
85,140 2019 31
3,425,000 2019 31 3,340,000
31
19,334
2020 31 2019 31
8,072,574 7,766,287
(7,675,388) (7.456,179)
397,186 310,108
.. 6,960,000 2019
715,388 2019 31
4,083 2019 31
2,161,063
2019
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12

2020 31 30,331 2019 31 32,886

13 COVID-19
COovVID-19
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GLOBAL FUNDS TRUST COMPANY

Balance Sheet as at March 31, 2020
(expressed in Euro)

Maote(s) March 31, 2020 March 31, 2018
ASSETS
FIXED ASSETS
Financial assets
Shares in affiliated undertakings 5 600,000 &00,000
Imvestments held as fived assets 5 12 850 4,094
512,960 804,084
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year 1,859,260 1,762,840
Cash at bank and in hand g 4 451,230 4,055,279
6,310,480 5,848 119
TOTAL (ASSETS) 6,923 450 6,452 213
CAFITAL, RESERVES AND LIABILITIES Mote{s) March 31, 2020 March 31, 2019
CAPITAL AND RESERVES
Subscribed capital 3 500,000 500,000
Profit or loss brought foreard 4 2,466 953 2,158,859
Profit or loss for the financial year 4 375,347 307,104
3,345 310 2065963
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 67,000 105,000
Amounts owed to affiliated undertakings
a) becoming due and payable within cre year 7.9 3,510,140 3380250
3,577 140 3 485,250
TOTAL (CAPITAL, RESERVES AND LIABILITIES) £.923 450 5452213

The accampanying nates form an integral part of these financial stalements.
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GLOBAL FUNDS TRUST COMPANY
Profit and loss account

for the year ended March 31, 2020
(expressed in Euro)

Mote{s) March 271, 2020 March 31, 2019

1. to 5. Gross profit or logs 10 3597 186 310,108

10, Incame from other investments and laans forming part
af the fixed assets
a) derived from affiliated undertakings —

b} other income not included under a) 8,271 =e=
11. Cther interest receivable and similar income

b) other interest and similar income 1 265 2177 667
13, Value adjustments in respect of financial assets and

of imvvestments held as current assels 5] (1,148) (200

14. Interest payable and similar expenses

a) concerning affiliated underdakings g (20,798) (19, 334)

b) other interest and similar expenses 51 (4,429) (2,181,317)
16. Profit or loss after taxation 379,347 307,104
18. Profit or loss for the financial year 379 347 307 104

The accampanying notes form an integral part of these financial stalements.
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements
As at March 31, 2020
(expressed in Euro)

HNote 1 — General

Global Funds Trust Company (the "Company”) was incorporated as an exempted company on
February 27, 1998 under the Companses Law of the Cayman Islands. The Company was orniginally
registered under the name 'Global Funds Compary”’ and changed its name by special resolution on
March 13, 1988, The Company obtained a trust license effective March 13, 1988 under the Banks
and Trust Compary Law, Effective that same date, the Company alse obtained a Mutual Fund
Administrators License issued under the Mutual Funds Law of the Cayman Islands. The Company
is a wholly ewned subsidiary of Nomura Bank (Luxembourg) S.A..

Momura Bank (Luxembourg) S.A is a subsidiary of Momura Europe Holding Ple (the "Parent
compary”), a holding comparny incorporated under the laws of United Kingdam and whose registered
office is in London. The consolidated accounts of Momura Ewrope Halding Ple may be obtained at
1 Angel Lane, London, EC4R 3AB, UK

Momura Bank (Luxembourg) S A8 ultimate parent is Momura Holdings, Inc., a holding company

incerporated under the laws of Japan whose registered office is in Tokyo, The consolidated accounts
of Nomura Holdings, Inc. may be obtained at 1-8-1, Mihonbashi, Chuoky, Tokyo 103-8845, Japan.

The principal activity of the Company s to provide trust and management services to investment
funds far which it receives trustee and management fees.

The Company s exempted from the obligation to prepare consolidated financial statements.

Note 2 — Summary of significant accounting policies
is af {1=1}
The firancial statements of the Compary are prepared in accordance with Luxembourg laws and
regulatory requirements and according to generally accepted accounting principles applicable in
Luxembourg,

The significant accounting policies are summarised as follows:

Foreign currency translation

The Company maintains its accounting records in Euro (EUR) and its financial statements are
expressed in this cumency.

Agsets and liabikties in currencies other than EUR are translated into EUR at exchange rates
prevailing at the balance sheet date. Income and expenses in currencies other than EUR are
translated inta EUR at exchange rates prevailing at the transaction dates, The exchange gain or loss
arising from the franslaticn of foreign currencies is recognised in the profit and loss account in
determining the profit or the loss for the year
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GLOBAL FUNDS TRUST COMPANY
Motes to the financial statements (continued)

As at March 31, 2020
(expressed in Euro)

Note 2 — Summary of significant accounting policies (continued)
Experses
Expenses are recorded on an aceruals basis
|nterest income
Interest income are recorded on an accruals basis,
I rl

Grass profit or loss includes the management fees earned from funds under maragement less ather
external charges. The turnover is recorded on an accnual basis

Fi il

Financial assets are valued at the lower of cost or market value,
Note 2 — Subscribed capital
As of March 31, 2020 and 2018, the share capital which is issued and fully paid represents 50,000

registered shares of a par value of ELIR 10 each. The Company has not purchased its own shares.

Note 4 — Profit or loss brought forward

EUR
Balance as at March 31, 2018 1,830,957

Previous year's profit 328 802
Dividands declared -

Balance as at March 31, 2019 21549 859

Balance as at March 31, 2019 2159859
Previous year's profit 307,104
Dividends declared -

Balance as at March 31, 2020 2 465 963
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements (continued)
As at March 31, 2020
(expressed in Euro)

Note &5 — Financial assets
Financial fixed assets consist of

Shares in affiliated undertakings

The Comparny owns 100% of the shares issued by Master Trust Company, a Cayman domiciled
compary inconporated on June 8, 2011.

Company name Interest Acquisition Cost Audited Net Equity
{EUR) March 31, 2020
(EUR
Master Trust Company 100% 500,000 2766114
|nvestments held as fixed assets

Imvestments held as fixed assets consst of investments in units/shares of investment funds,
Movements in investments held as fixed assets are summarised as follows:

2020
EUR
Acquisition cost
at the beginning of the year 4 368
acquisiticns during the year 18,778
disposals during the year (8.631)
at the end of the year 14,455
Value adjustments
at the beginning of the year (20)
value adustments far the year (1,128)
at the end of the year {1,148)
Foreign exchange impact
at the beginning of the year (234)
value adjustments for the year (%) (93)
at the end of the year (347)
Met value at the end of the year 12960
Market value at the end of the year 14,139

(*} This amount is included in the caption “Cther interest and similar expenses” of the profit and
loss accourt.
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements (continued)
As at March 31, 2020
(expressed in Euro)

Note & — Taxation

The Company has received an undertaking from the Cayman Islands Government exempting it from
all local income, profits and capital gains tax until January &, 2034, Mo such taxes exist in the Cayman
Islands at the present time.

The Company may be subject to foreign withholding tax on certain interest, dividends and capital
gains, imposed ona gross basis.

Note 7 — Creditors

Az at March 31, 2020, they consist of audt fees and other assurance services fees for an amount of
EUR 67,000 (March 31, 2019 EUR 105,000), fees payable to Global Funds Management S.4. for
an amount of ELIR 85,140 (March 31, 2019; EUR 40,2350 following two agreements signed between
the two entities on Januany 12, 2015 and September 28, 2016) and fees payable to Nomura Bank
(Luxembourg) S A for an amount of EUR 3 425,000 (March 31, 2018; EUR 3,340,000) following a
framework agreement signed between the two entities on March 31, 2014, The services provided
include without limitation asset management support, legal affairs, compliance, interral audit, IT,
adminigtrative, infrastructure gervices, etc.

Hote 8 = Staff
The Company did not have any employees durng the years ended March 31, 2020 and
March 31, 2018

Note 8 — Related party transactions

The Compary is fully owned by Nomura Bank (Luxembourg) S A (incorporated in Luxembaurg).
The ultimate parent of the Company is Nomura Holdings Inc. and is located in Tokyo.

A number of banking transactions are entered into with Nomura Bank (Luxembaourg) S.A in the
mormal course of business. These include current accounts and foreign exchange curmency
transactions,

For the vear ended March 31, 2020, the Company paid debit interests on its current accounts opened
at Nomura Bank (Luxembourg) S.A for an amount of EUR 20,798 (March 31, 2019 EUR 19 334).
The interest rates applied are derved from the short term deposit rates available on the market minus
the same spread applicable to non-related party clients.

In addition, fees are invoiced to the Company by Nomura Bank (Luxembourg) S A and Global Funds
Management S.A (cf. Nate 7 above),
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GLOBAL FUNDS TRUST COMPANY
Motes to the financial statements (continued)

As at March 31, 2020
(expressed in Euro)

Note 10 - Gross profit and loss

For the years ended March 31, 2020 and 2019, this capticn can be analysed as follows:

March 21, 2020 March 31, 2019

EUR EUR

Management fees 8072574 7,766 287
Cither external charges (7 675.388) (7,456 179)
397,188 310,108

For the year ended March 31, 2020, Cther external charges consist mainty of annual fees due to
Momura Bank {Luxembourg) S A for an amount of EUR 6,960,000 following a framework
agreement signed between the bwo entities (March 31, 2019 EUR 7,010,000) and other fees for
a total amount of EUR 715,388 (March 31, 2019 EUR 445, 179).

HNote 11 - Foreign exchange differences

For the year ended March 31, 2020, the Company incurred a net loss on spot denvatives
transactions for an amount of EUR 4,083 (March 31, 2018 gains for EUR 2,177, 341 and losses
on same transactions for EUR 2 161, 063).

Az of March 31, 2020, the Company decided to present, in the profit and loes account, the net
result on fareign exchange pasitions wheareas the gains and losses were presented in separate
captions as of March 31, 2019,

Note 12 = Assets under management

Assets under management which are not beneficially owned by the Company but for which the
Compary has investment management respansibility have been excluded from the balance sheet
Such assets amount to approximately ELR 30,331 million as at March 31, 2020 (March 31, 2019;
EUR 32 886 million).

Note 13 — Impact of GOVID-19
The emergence of the COVID-15 caused the reduction of assets under management from clients'

funds, however there is still no visibility on whether the impact will be permanent or if assets value
will recover and to which level
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2021 50,000 531
UFJ S.A.
2021 187,117,965.90 198 8,128
UFJ S.A. 1915 10
1974 11
2021 171 8,035
2021 13,411,674.44 14 2,499
1971
2021 100
2021 123
UFJ S.A.
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Independent Auditors™ Report to the Trustee

Opinion

We have audited the financial statements of PIMCO Income Strategy Fund (USD), a series trust (the “ Series

Trust” ) of Nomura Cayman Trust, which comprise the statement of net assets and the statement of investments and
other net assets as at October 31, 2020, the statements of operations and changes in net assets for the period
from November 18, 2019 (date of commencement of operations) to October 31, 2020, and notes comprising significant
accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Series Trust as at October 31, 2020, and its financial performance for the period then ended in
accordance with generally accepted accounting principles in Luxembourg applicable to investment trusts

(* Luxembourg GAAP” ).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ ISAs” ). 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 independent of the Series Trust in accordance with International
Ethics Standards Board for Accountants International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code) together with the ethical requirements that are relevant to
our audit of the financial statements in the Cayman Islands, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence we

have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with Luxembourg GAAP, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Series Trust's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Series Trust or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Series Trust"s financial reporting process.

Auditors® Responsibilities for the Audit 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 a guarantee that an audit conducted in accordance

with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence

the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:
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-Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. 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.

-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
Series Trust"s internal control.

-Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

-Conclude on the appropriateness of management®s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Series Trust"s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditors” report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditors® report. However, future events or conditions may
cause the Series Trust to cease to continue as a going concern.

-Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

KPMG
April 20, 2021
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Independent Auditors™ Report to the Trustee

Opinion

We have audited the financial statements of PIMCO Income Strategy Fund (AUD), a series trust (the “ Series
Trust” ) of Nomura Cayman Trust, which comprise the statement of net assets and the statement of investments and
other net assets as at October 31, 2020, and the statements of operations and changes in net assets for the
period from November 18, 2019 (date of commencement of operations) to October 31, 2020, and notes comprising
significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Series Trust as at October 31, 2020 and its financial performance for the period then ended in
accordance with generally accepted accounting principles in Luxembourg applicable to investment trusts

(* Luxembourg GAAP” ).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ ISAs” ). 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 independent of the Series Trust in accordance with International
Ethics Standards Board for Accountants International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code) together with the ethical requirements that are relevant to
our audit of the financial statements in the Cayman Islands, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence we

have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with Luxembourg GAAP, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Series Trust's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Series Trust or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Series Trust"s financial reporting process.

Auditors® Responsibilities for the Audit 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 a guarantee that an audit conducted in accordance

with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence

the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:
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-Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. 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.

-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
Series Trust"s internal control.

-Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

-Conclude on the appropriateness of management®s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Series Trust"s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditors” report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditors® report. However, future events or conditions may
cause the Series Trust to cease to continue as a going concern.

-Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

KPMG
April 20, 2021
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Independent Auditors” Report

The Board of Directors
Global Funds Trust Company

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Global Funds Trust Company (the“ Company” ) which comprise the balance sheet
as at March 31, 2020, and the profit and loss account for the year then ended, and the summary of significant accounting
policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, inall material respects, the financial position of
the Company as at March 31, 2020 and its financial performance and its cash flows for the year then ended in accordance with
accounting principles general ly accepted in Luxembourg.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs). 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 independent of the Company in accordance with the International Ethics Standards Board for Accountants*®
Code of Ethics for Professional Accountants (1ESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with the 1ESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other Information
Other information consists of the Management and Administration information. Management is responsible for the other
information.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude
that there is amaterial misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.

Responsibilities of Management and the Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles general ly accepted in Luxembourg, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, management is responsible for assessing the Company®s ability to continue as a
going concern, 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 alternative but to do
S0.

The Board of Directors is responsible for overseeing the Company®s financial reporting process.

Auditors® Responsibilities for the Audit of the Financial Statements

This report is made solely to the Board of Directors, as a body. Our audit work has been undertaken so that we might state to
the Board of Directors those matters we are required to state to them in an auditors® report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the Board of
Directors as a body, for our audit work, for this report, or for the opinions we have formed.

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 a guarantee that an audit conducted in accordance with ISAs will always
detect amaterial misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
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individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

- ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting fromerror, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

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"s
internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

Conclude on the appropriateness of management”s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company*"s ability to continue as a going concern. Ifwe conclude that a material uncertainty exists, we are
required to draw attention in our auditors” report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditors” report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Ernst & Young Ltd.

June 17, 2020
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