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2021 10

12,389,610 96.23
251,885 1.96
196,770 1.53
55,641 0.43
22,743 0.18
11,848 0.09
10,767 0.08
381 0.00
12,939,645 100.50
64,046 0.50

12,875,599
1,486,359 100.00

2021 10

1,548,817 12.20
505,121 3.98
293,007 2.31
261,739 2.06
114,394 0.90
106,806 0.84
105,522 0.83
98,861 0.78
62,648 0.49
61,687 0.49
50,339 0.40
46,394 0.37
34,950 0.28
24,641 0.19
19,898 0.16
14,118 0.11
13,801 0.11
11,351 0.09
11,317 0.09
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8,432 0.07
6,543 0.05
5,031 0.04
4,109 0.03
4,032 0.03
3,990 0.03
2,567 0.02
2,478 0.02
2,040 0.02
1,921 0.02
1,907 0.02
1,716 0.01
1,693 0.01
1,689 0.01
1,390 0.01
1,320 0.01
628 0.00
3,436,987 27.08
181,490 1.43
166,989 1.32
147,126 1.16
141,422 1.11
88,022 0.69
76,498 0.60
39,572 0.31
23,740 0.19
22,727 0.18
14,311 0.11
13,946 0.11
13,574 0.11
10,905 0.09
4,685 0.04
3,867 0.03
3,007 0.02
2,477 0.02
2,132 0.02
1,384 0.01
943 0.01

833 0.01
959,650 7.56
529,110 4.17
60,228 0.47
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8,146 0.06
4,856 0.04
4,660 0.04
4,550 0.04
611,550 4.82
3,237,161 25.51
372,559 2.94
367,798 2.90
11,034 0.09
6,190 0.05
6,134 0.05

119 0.00
4,000,995 31.53
162,095 1.28
92,133 0.73
45,091 0.36
26,984 0.21
9,552 0.08
6,741 0.05
342,596 2.70
19,792 0.16
4,744 0.04
4,634 0.04
29,170 0.23
92,541 0.73
11,017 0.09
1,640 0.01

130 0.00
105,328 0.83
2,507 0.02
23,887 0.19
81,706 0.64
1,158,496 9.13
2,954,394 23.28
5,450 0.04
1,097,140 8.65
142,125 1.12
54,252 0.43
18,679 0.15
6,271 0.05
3,252 0.03
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3,131 0.02

2,296 0.02

1,896 0.01

510 0.00

5 0.00

1,329,557 10.48

3,024 0.02

15,039,249 118.50

2,348,386 18.50
12,690,863

1,465,033 100.00
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2021 10

793,188,831.140| 13.59| 10,775,944,694.07| 15.62 12,389,609,542.41| 96.23
M
2021 10
ggxtm Witsui Banking 0.005| 2021711/ 213,939,152.21 213,939,152.21|  213,939,152.21 1.66
JPlorgan Chase Bank N.A. 0.005| 2021711/ | 108,294,681.81 108,294,681.81|  108,294,681.81 0.84
BNP Paribas Bank 0.005| 20217117 55,640,917.78 55,640,917.78|  55,640,917.78 0.43
Citibank N.A. 0.005| 2021711/ 54,147,340.92 54,147,340.92|  54,147,340.92 0.42
f:g'mm Mitsui Trust Bank 0.005| 2021711/ 37,946,112.48 37,046,112.48|  37,046,112.48 0.29
U.S. Cash Management Bills 0.045] 2022/ 7 24,700,000.00 24,608,024.00  24,607,365.25 0.19
DBS Bank Ltd. 0.005| 20217117 22,742,518.33 22,742,518.33  22,742,518.33 0.18
Royal Bank of Canada 0.005| 2021711/ 11,140,176.05 11,140,176.05|  11,140,176.05 0.09
Australia and New zealand 0.005| 2021711/ 8,087,483.30 8,087,483.30 8,087,483.30 0.06
Banking Group Ltd.
10 |U.S. Treasury Bills 0.050| 20227 /31 7,200,000.00 7,198,500.00 7,198,375.03 0.06
1 E"’”a’ Australia Bank 0.005| 2021711/ 2,679,109.26 2,679,109.26 2,679,109.26 0.02
12 [U.S. Treasury Bills 0.050| 2022/ /24 2,400,000.00 2,399, 616.66 2,399,607.07 0.02
13 [Bank of Nova Scotia 0.005| 2021711/ 708,264.40 708,264.40 708,264.40 0.01
14 |onB Bank ASA 0.005| 2021711/ 380,768.22 380,768.22 380,768.22 0.00
15 2?‘”” Brothers Harriman & 0.005| 2021711/ 33,016.46 33,016.46 33,016.46 0.00
2021 10
Fannie Mae, TBA 3.500| 2051/12/ 744,350,000.00 787,698,706.27| 786,335,999.63 6.20
Ginnie Mae, TBA 4.000| 2051/12/ 696,135,000.00 739,216,944.73| 737,712, 755.81 5.81
Ginnie Mae, TBA 3.000| 2052/12/ 492,260,000.00 511,614,516.41|510,565,923.67 4.02
U.S. Cash Management Bills 0.050| 20227 7 356,500,000.00 356,454,447.21|356,449,890.36 2.81
U.S. Treasury Notes 1.125] 2028/ 729 318,900,000.00 317,380,651.05|313,935,871.85 2.47
U.S. Treasury Bills 0.055| 2022/ 7 202,800,000.00 202,729,969.71]202,732,960.51 2.31
U.S. Cash Management Bills 0.035| 2022/ 725 218,100,000.00 218,081,976.48 218,073,479.04 1.72
Sunmerhill Residential 0.289| 2059/ 724 170,916,126.14 202,888,427.60|197,911,596.61 1.56
U.S. Cash Management Bills 0.042| 20227 /11 194,600,000.00 194,583,702.55 | 194,579, 658.46 1.53
10 |Treasury Inflation 0.250| 2020/ /15 166,421,782.80 166,523,647.09 | 186,533,627.25 1.47
Protected Securities
11 | South Africa Government 10.500| 2026712721 | 2,153,900,000.00 167,493,493.93|155,271,322.37 1.22
International Bond
12 |Legacy Mortgage Asset Trust 3.000| 2059/ /25 139,922,995.52 166,185,863.07 | 144,659,864.66 1.14
13 | iHeartCommunications, Inc. 3.087| 2026/ 7 132,909,784.18 132,909, 784.18 132,102, 888.88 1.04
14 g;i?:; Agricole Corp & Inv 0.040| 2021711/ 126,600,000.00 126,600,000.00 | 126,600,000.00 1.00
15 |Fannie Mae, TBA 4.000| 2051712/ 113,500,000.00 121,654,853.01 [ 121,535,864.70]  0.96
16 |Treasury Inflation 0.750| 2028/ /15 102,113,648.64 100,015,200.50 | 117,489, 737.03 0.93
Protected Securities
17 |Legacy Mortgage Asset Trust 4.057| 2059/ /25 111,258,000.00 85,575,769.19112,681,520.74 0.89
18 [Ginnie Mae 4.000| 2050710720 99,793,447.11 105,769,746.00106,076,654.10]  0.84
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19 |Treasury Inflation .000| 20497 715 67,730,068.00 83,902,949.42 93,461,032.39 0.74
Protected Securities

20 |Kentmere No.2 PLC -850 2042/ /28 67,365,445.56 86,258,081.49| 92,579,006.15|  0.73

21 |Ginnie Wae, TBA .500| 2051/12/ 83,000,000.00 85,645,625.00| 85,154,434.32  0.67

22 |Hawksmoor Mortgages .100| 2053/ /25 60,606,040.52 75,378,759.86| 83,396,300.50] 0.6

23 |unicredit spa 830 2023712/ 72,590,000.00 72,643,411.73| 82,380,795.18]  0.65

24 |Fannie Mae, TBA _500| 2052/ 7 72,900,000.00 74,630,917.97| 74,544,521.94]  0.59

o5 |Russia Government .460| 20247 /24 | 5,057,901,000.00 80,859,249.03| 70,893,473.45 0.56
International Bond

26 |Ginnie Mae, TBA .000| 2051/11/ 65,423,000.00 69,419,936.41| 69,340,713.73]  0.55

27 |Legacy Mortgage Asset Trust .835| 2070/ /28 67,697,765.57 68,796,733.26| 68,368,183.31 0.54

2g |Treasury Inflation .125| 2030/ 715 60,498,333.00 65,985,369.14| 67,370,958.75 0.53
Protected Securities

29 |QNB Finance Ltd. 274 20227 112 66,400,000.00 66,400,000.00| 66,585,920.00]  0.52

30 |Treasury Inflation .875| 2020/ 715 56,415,846.24 57,588,317.80 65,534,931.83 0.52
Protected Securities
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FTEREEOKR (2022518 :81YE)

ELD - NZEa—=F A 2hhL - TPVEA

[ =258 g fi 55 bita -~ faetd
1 | BAT-NEa—F A hie- T E M) N=a—4| J#@EERE | 96.98%
¥ 1AM SR F DAOEENTFIE T B0, BB R AT D0%IC B &AFEUEEA.

(CEBE)TAI— " T7/ROERIKR

| e F—iis mEe | EAx®
1 | GNMA Il TBA 3.0% APR 30YR JMBO 3.00% |2052/04/21 | 41%
2 | FNMA TBA 3.5% MAR 30YR 3.50% | 2052/03/14| 39%
3 | US TREASURY NOTE 1.13% | 2028/02/29 | 2.4%

4 | FNMA TBA 3.5% APR30YR 3.50% [2052/04/13] 23%

5 | US TREASURY INFLATE PROT BD 0.25% | 2029/07/15| 1.5%
6 | SOUTH AFRICA (REP) BD SER R186 10.50% | 2026/12/21 | 1.2%
7 | FNMA TBA 3.0% APR 30YR 3.00% | 2052/04/13| 1.2%
8 | IHEARTCOMMUNICATIONS INC TLB 1L USD 3.11% | 2026/05/01 | 1.0%
9 | LMAT 2020-RPLT A1 WMS0 WC4.2242 144A 3.00% | 2059/09/25| 1.0%
10 | U S TREASURY INFLATE PROT BD 0.75% | 2028/07/15| 0.9%

AR, RSO T SRR WO ELEEALTERLTLET.
*HEEHRE HEERERF EBLTERLTLETY.

2021 10

2021 10
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2021 15 2022
2021 10 36,610,452.11 4,226,311 10.18 1,175
2021 2,835,694.43 327,353 9.98 1,152
18,692,679.37 2,157,883 10.07 1,162
23,614,403.14 2,726,047 10.12 1,168
25,575,895.85 2,952,481 10.16 1,173
28,687,659.02 3,311,703 10.20 1,177
28,136,782.75 3,248,110 10.22 1,180
32,720,149.60 3,777,214 10.22 1,180
10 36,610,481.37 4,226,314 10.18 1,175
11 51,868,778.04 5,987,732 10.10 1,166
12 62,176,193.95 7,177,620 10.21 1,179
2022 62,686,383.78 7,236,516 10.09 1,165
2021 10 8,444,064,734 10,160
2021 5,640,407,965 9,979
6,209,234,059 10,065
7,235,770,255 10,107
7,607,212,379 10,150
7,749,019,325 10,191
8,268,811,368 10,208
8,361,760,209 10,199
10 8,444,184,751 10,160
11 8,142,143,877 10,077
12 8,512,163,818 10,176
2022 8,496,121,196 10,056
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3,842,064.462 245,969.341 3,596,095.121

2021 15
2021 10 3,842,064.462 245,969.341 3,596,095.121
836,936.353 5,795.526 831,140.827

2021 15
2021 10 836,936.353 5,795.526 831,140.827
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4.7

USA
USA PATRIOT ACT The U.S. Bank Secrecy
Act

CSSF 08 387 CSSF 10 476

2022 2023 31
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@122)]  (9,505)

©5 @.110)

341)|  (9,659)

(559)]  (19,064)

9| 4,677y

94) (4,747)

(536)]  (18,213)

“10)[  (9,003)

(556)]  (42,510)

(11,084)| (142,601)] (2,457)| (64,993)|  (1.640)| (34.,577) @27 (11,199)
PINMCO
PINCO PINCO PINCO
1)
2021 10 31 2021 10 31 2021 10 31 2021 10 31
422 7,643

163 35,229

5 920
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2,037 | 201,739
0 10
0 0
7 382
831)|  (15,120)
@156)  (34,922)
@ (423)
@n|  (8,486)
19) (994)
12) (612) 1,950 | 193,263 09)|  (7.,477) 10 804
PINCO PINICO PINCO
PINCO
2021 10 31 2021 10 31 2021 10 31 2021 10 31
3,310 | 534,744 522 | 112,071 | 3,274 | 696,225 | 124,453 | 1,911,365
0 0 0 0 0 0 0 0
(1,002)| (161,890) 489)| (103,812)| (2,026)| (431,420) (156,604) (2,391,742)
2,308 | 372,854 33 8,250 | 1,248 | 264,805 | (32,151)  (480,377)
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PINCO PINCO PINCO PINCO
2021 10 31 2021 10 31 2021 10 31 2021 10 31
2,244 | 241,412
1,814 | 152,308
37,500 | 338,344
135 [ 11,900
29 2,682
837®| 76,057
3,842 38,820
13,425 | 1,093,063
7,566 | 568,807
1,172 9,236
3,009 | 40,816
45 4,750
483 | 45,208
31| 36,271
1,804 | 189,765
1,140 | 13,332
6 648
30 2,459
16 1,467
12 669
605 | 50,791
9,006 | 81,639
8 758
932 7,734
175 | 14,204
164 | 14,748
246 | 14,832
(1,103)] (119,340)
B-J 1605 48)|  (452,963)
B-J 1605 a3)|  (126,888)
B-J 1609 @2 @,113,527)
B-J 1609 ®|  (71.873)
B-J 1612 @on)|  (953,800)
B-J 1612 as)|  (130,280)
2,437 (206,601)
(29,702)| (267,065)
1,372)| (123,354)
asy| 7,178
(79) (950)
@ 6@
46)®)| (2,501)®
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(6,967)| (584,139)

2.164)| (163,334)

@180  (9,345)

(4,404)| (45,763)

@y  (11,532)

(2,160)| (235,398)

@351)|  (36,253)

@,97)|  (52,753)

308)|  (3,563)

@® (810)

@.124)|  (92,785)

916)|  (82,628)

@3n|  (50,637)

@6nl  .521)

26,492 | 850,915 9|  (35,245) (303)| (2,849,421)| 1,141 | 122,072
PIM
co PINCO PIMCO PINCO
2020 10
4 5
2021 10 31 2021 10 31 2021 10 31 2021 10 31
3,529 52,853 93 24,360
3 284
14 1,303

4,282 428,248

0 0 0 0
(10,850)| (163,947) an|  (20,228)
@ (116)
eyl @)
©9)| (6.612)
@36)|  (75.871)
@6yl @.898) (7.321)| (111,094) 16 4,132 3,546 | 352,377
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PIMCO PINCO PIMCO PINCO
2021 10 31 2021 10 31 2021 10 31 2021 10 31
3 255 5 400 1,770 31,369
6 372
20 455
1 115
0 24
2 163
3 205
1 51
2 66
25 502
170 12,298 76 6,247 0 0
63 4,187
16 384
4 243
5 282
5 289
3 193
114 5,704
9 320
30 654
(700)|  (51,034) @87)| (23.638)|  (7.795) (138,668)
@| a4,676)
66)|  (1,580)
4 (901)
4 (841)
@13) (861)
(10) (721)
33 (16,619)
@9 (,012)
G| (1,140)
G27)|  (38,481) (206)]  (16,991)|  (6,025)| (107,299) @) (24,142)

163/476



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

o 1HeO PINCO PINCO PINCO
2021 10 31 2021 10 31 2021 10 31 2021 10 31
1 65 31 6,026
3 167
1 104
3 397
2 194
532 5,759
0 0 0 0
2 164
3 184
2 184
e (2,892) Ih) (331)
(10) (725)
12) (874)
el e
(10) (810)
(10) (952)
(25) (278)
| (@412 476 2,249 @) @827 30 5,695
PINCO PINCO PINCO PINCO
2021 10 31 2021 10 31 2021 10 31 2021 10 31
3 247 62| 16,288
0 4
0 1
6 300
10 489
42 693
0 0 0 0
84 712
03 4,604
1,443 | 17,136
51 4,633
79 3,990
2 84
48 821
65 (5,388) 66)|  (14,984)
)| (15,625)
)| 4,663)
30| (19,353)
,780)|  (33,436)
o) (17,566)
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@s67)|  (8,394)
(5) (249)
@43)]  (4,149)
o6y (5.141) 6 1,304 466)| (36,613)]  (1,780)| (33,355)
2021 10 31
1,096 9,141
0 0
(1,019)|  (8,39)
77 745
2020 10 30 2021 10 31
2021 10 31 99.99
10
2021 15 2021 10 31
2021 10 31 77.99
10
2020 10 15 2021 10 31
13
14
US GAAP
2021 10 31
2021 10 31
15
2022 25
PIMCO
J 1605 B-J 1605 2021 11 PIMCO
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2021 10 31

i R
(il {Feafifi)

Aastralia and New Zealand Banking Growp Ltd

0. 00E% oy 11,0001/ 2021 ] B, S | o, (E8

Bank of Mova Seotia

0o 005% dse 11/01/20021 o8 T

BNP Paribas Bank

0. 0G5S due 1100172021 R 25,641

Brown Brothers Harrisen & Co.

0. 005% dise 11501/ 3021 L i

Citibank N A

O CO5% dhse 1100072021 54, 147 54, 147

DBS Bank Led.

0. 005% dee 11501/2021 2L T4 2L T4

DImB Bank ASA

0. OGS dwe 1150152021 el 381

JPlergan Chase Hank M. A

0. 005% dwe 11,01/2021 108, 2ub 108, Tu5

Kational Awstralia Bank Lid.

0. 005% dwe 110172021 L il 2,679

Royal Bank of Canada

0. 005% dwe 11/01.72021 1L L4 L1, 1480

Sumitomo Mitsui Banking Corp.

O DO5% - dhee 11,001,/2021 =1k 90 =1k WE

Sumitomo Mitsui Trust Bank Lrd

0. DO5% dwe 11,01,/ 3021 37, S 37, 944
516, 740

el Ko

2,400 2, 400

0. 050 dise I 47200
0 030 duse 033172022 T 200 1. 168
9, 558
T - et e
0. 5% doe 010042022 (&) () 24, 700 24, 597
SO R A £ B 550, 035
(NS $550, 036)
BT 550, 035
(Hef LR $550, 036)
S kAR B
(il

(MR HLEE $10, 775, B4d) TO3, 180 12, 350, 610

BRER I S AR AT 12, 389, 610
(EFNLEE 510, 775, 844)

a0 100,54 % 12, 938, 845
(oL $11, 325, 980)
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2021 10 31
Wi R LA ]
{-Hlied (el
T 0 o7 R ) (LD {192, 496)
(MRANEESRZ 27 A, W 50
oAl LUFAR, Ml L0 128, 450
HRA 100.0% $ 12, 876, 599

g TR

T S IR O : TN ;

»  VomEr, TRACERIZNEEA SRR R LTSI LS,
(a) —if, WAETOHED £,

w

(b) BT VAP ¢ G DI T ) -

ES 7] RIMPIES (%)

MEH (/%) RS ARG 1] AR

BEs 117202] JFY ), 587 -3 3. TER 3 HH ]

HES 1172021 3 k] JPY B, Zia 1] 0

NS 1172021 M 833,733 3 B I 45 4]

s 117201 a9, 58 B Li] 1]

L1} 11/7202]1 106, 518 b, 159 [1] 0

w1 1172021 53, 69 =2 L] ]
3 55 0

P {1 A& (B

- i
WEN i |
BOA JEY 449,270
BOA 53, 932, 564
BOA § 2Ty, G54
A 3. 100, 468
s JPVEZE, 334, 000
RES 11,2021 5 1.617,513
BPS 1272021 1. 108, 197
CEK 1172021 JPY 56, 264, 468
CEK 132021 0 4 e
GLY 1172021 JPYLIG 169, 300
GLM 1172021 1362, 811
GLY 1252021 L. 014, 223
s 11/2021 3, 963
Jr 1172021 JPY 16, 452, 90T
JFu 1272021 H 144, 592
L] 1172021 1021, 621
Kyl 11720821 2, 607
SC% 11,2021 JEY 1, 200
BCX 11,2021 H] o3, 162
3CY 122021 2.1
S50 1172021 1. 136, 745
TOR 112027 JPV2Es, 236, 267
TOR 11,/2021 3 1,111, 20k
TOR | i | Y] 52,000 9u6
UAG 112021 JPY T, 824, 569

E] 3, 5]
3, 020607
JPY30G, s,
51, 519, 862
51,007 453
JPVLED, 652, 260
126, 334, 135
E] 4935, 29
JPY 56, 264, 463
5 1,000 659
JPY1EZ, 450, 224
115, 301, 588
A9, 279
H 144, 562
JPY 16, 452, 997
113, 758, 680
e, g2
H 561
JIC 10, B2, 425
B, 200
126, 063, 070
5 2,094, 560
JPY 124, T30, 156
238, 236, 267
§ T2, G
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UAG 120z § 5Bl TP 6, 000, 000 o (L. 200
g 1242021 708, 052 70,824, 509 ¢ L2 845
§ N0 8 (. 5600
ARTHENBEN § #0648 § (m.560)

G Y A0 o SRR GG AW Y ST ¢ SR O

EUFRL, 2021 %010 0 31 BRTED, WFETE NG | e U o0 o TR0l DUNEA S (I SRR TR D,

(e) ERART>TFYAT L FWd (150) vAF—MPTHEIASLED, 20214910 H 31 BRE, BHERE 18, 917 ¥ FA-DRUWEERS LR
129, 220 3 FA-DELENE, &7 A7 o PEROERE LTEARBR TV,

ol i il 1 Al U A7 5 SRR

SERIRS|
WA AVeY EEIRS AETH RN AVoF BBl FUAT47 EREAS mras—
CTR WE  ATiwr WE Al OWESE  (SW)  Uy—RE

B4 517,624 3 a ] 0 F17.624 576, 557) ] a5 0 S076.857) $ (50, F33) 545, 01 5013, 333
BFs 13 a ] 13 {32, 43 4 o 54 {32, 5500 24, BaL 8. 348)
CBR EE] g 0 Ha (147 4 o {147 123 0 s
Gy =a BB g L 2, B3 {28, 64 0 0 (28.643) {25, TG0} 19, 034 16, T26)
NS 43 4] 1] LB {22} o a {22} 23 1 23
JFu 2E4 a a 264 [276) Q i {7a) 1) ] (1
L1 i a ] ] {23, 8570 i 0 23,957) (23,957} I8, 336 5. 6210
REL L LU a B o Q 0 [ ] i 6
SCX L ] ] a (1. 208} 4 [ Gl 08) i (497}
358 L g 0 o 120, W5 Q 0 (30,508 {20, P} 16, 622 4, 386)
TOR B 2d5 L L 3,245 {32, 5550 Q (LR R a7, B al, B G,818
LAG T a [ =844 {44, 048] a 0 4,045 ), ooz} 1,251 15
eI

&t $20, 084 3 0 3 0 84, 3 (221, 550) 3 0§ 0fdam, 560

Wy AR -, RO RS Sk (RS ~mRE) e R BRSO« &S B P A
o= Ligpemp 17 B0 & T S0 e 2 A= B G- W A SR M 2 S THIR A S e A R R L2 I SR
ST, HRENICHH SERGES ARy SBERnCk,
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TV I 3 el 18 % 5F o 7
B TR § o % L] 3 f 5 {513, 408) 3§ 0 5 {5048, 405

EMF Y AF £ TR SR (R oM
R el 1 35 o i
AW TERE H n§ a3 ¢ % {d7.e82) % 0§ o706

ELUFRL, 202110 0 31 BEMES, 77 - FOlas L RBWERSIS ST S =7y PSR- TR AN S EENNEOCERTH D,

2021 4R 10 H 31 B BlE

b R L A el P | L ] i
EiEITiEES, HE
HIRA e ] 1] £ 550,035 ] a 5 550, 045
MRS T D R WEER, BHE
- o o R ek 12, 384, 10 ] [ 12, 380, 610
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2021 10 31

R Lh g
[ F=Rifix) 1 F-Rifix)

Abdvantage Loyality IP Lid

. 500% due 04,720,/2028 % T.108 3 7. A0
Alr Canada

4. 250% due 08/11/2028 I, B00 1. 856
Altica France 5. A

4. 125% due 08/14/2026 |, GAG 4. 080
Arsmark Intermediate HoldCo Corp.

L. B3T% due 03/11,/2025 33 11
Avantor Funding, Ine.

2 RO0% due 11,°21,/2024 126 126
Avolon TLH Borrower 1 (IL5.) LLC

2 950% due 02/12/2027 7. D56 7. 004

Aznlta Coating Systems Dutch Holding B EV
1. BEIN due 06,/01/2024 s 395
Azalea Toplo, Imc.

3 587-3. G duoe 07242026 2, Ho 2
Bausch Health Coa., Imc.

BTN due 112 025 1, 16 b163
3o 0ETS due 0602 2025 673 672
Boeing Co.

|- 366% due 027072022 2,315 B
Cargars Resort Collection LLC

LTS due 1272352024 L4 4482 14, 430
3 587N due 0772152025 f, 537 . 560
Camalot L5 Aequisition 1 Co.

Go0ETR due 103072026 197 196
Carnival Corp.

+ Ta0% due 06,730/2025 ELR L0, 66 1%, 635
3 To0% due 06/30,/2025 5 22 E28 22,605
4. DOS due  10/18,/32008 i, DI B, 010
Congage Learning, Ine.

5. T00% due 06,/29°2026 15, 461 18, 591
Charter Communications Operating LLC

1= B40% due 0201/ 2027 o, 443 a4ll
Commscope, Ino.

B 3ETR due 04062026 3. 920 3. 874
Cornerstone Building Brands, Ine,

3. TE0% due O4S12/2028 2801 o802
Dell Internatiosal LLC

L 000% due 09719/2025 1,773 1774
DIRECTY Financing LLC

b To0% due O/ 2272027 7, ol 7.5l
Envision Healthenre Corp,

4 BTN due 10/10,2026 L6, 422 13 630
Foarest City Enterprises LP

3. BTN due 12/08,/2025 1, 460 IaH
Golden Nugget, Inc.

3 IS0 due 10042023 a7 7
GreenSky Holdings LLC

3o 375% due 03/31,/2025 k, T20 4. 717
Hertz Corp,

4. 000% due 0630, 2008 L7l L7158
Hilten Worldwide Finance LLC

L B due 0622,/2026 8, 745 1, 5E
Izem FLC

3000 due O703/2028 o, 337 G As87
iHeartCommunications, Inc.

3 0ETS due 05012026 132, 910 132, 10
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Intelsat Jackson Foldings 5. A
3 6005, TH0% doe 10,/13/2022 (k)
B. 0O0% due 11.27,/2023

B BZ5% due 01,502,204

Igvie, Ine.

|- 837T% due D1/17/2025

Lealand Finance Co. BY

L. 067-3. 00% due DG,/30,/2025

b DS duc 06/30,2024
LifaPoint Health, Imc.

BTN due 11716/2005

Luzen Technologies, Imc.
23374 due 03/15,/2027
Marriott (wnership Besorts, Imc.
1. B37% due 08/29,/2025

Meuser Packaging Soluticns Holding Co.
o d3TR due 40352029

Nielsen Finance LLC

2. 086% due 10042023

Nouryon Finance BV

2. B3R due 10012025

Pacific Gas & Electric Co.
2.375% due 01,/03,/2022

Parexel Internaticonal Corp.
2.837% duo 09,727,/2024
PotSsart LLC

4. 5O0% due 02/11/2028

Pug LLC

3. 58T% due 0211252027
Scientific Gomes Internatiooal, Inc.
*BETN duc 08714,°2024

Sequn Mezzanipe Holdings LIC
000011, T50% due DAS28/2024
7. TR0% due 11./728/3023

10, O00% due O7/23/2025

Serta Simscns Bedding LLC

4. B00% due 110872023

Sipma Holdea BY

3 5008 due 070252025
Sinclair Television Group, Ine.
2. 690% due 09/30,/2026
SkyMiles IF Lrd

4. 70N due [0/30°2027

Sotera Health Holdimgs LLC

3. 150% due 12/11,/2026

5580 Techowlogies Holdings, Imc.
1. B37% due B4./16,/2025
Sunshine Luzesbourg YII Sarl
4. BO0% due 10,701/2026
Syniverse Holdings, Inc.

B D00% due 00,09,2023
Translige, Inc.

233N due 08282009

LETR due 05,°30,/2025

2337 due 12/00,/2025

1.5 FRemal Care, Ine.

B 125% duc DE/26/2026

Uber Technologies, Ine,

3 BETR duc D4/04/2025

3. 58T% due 02°25,2027

United AirLines, Inc.

4. 500 duie 42102028
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10y 100
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i
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1. 038
1,353
1. 133

i

&, 466

=
=3
o
(2]

1943

2,643

3 6o
Bik
2,268
LB, 867
190
3670
1171
700
3,382
3,387
4. 051

a5, 487

(AT
TN

i 3. 601
14, 607

10; 247

3, 642

aya

157
1037

2. 329

364
P
& A48
. 701

I 42

3. 630

678
12,3491
1%, 668

1. 187
46
3, 954
3. 366
1,062
35,513
2497
2,27
10, 016
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(D)
2021 10 31

i i

{ Felikir) {T-nkfi)
Univision Communications, Inc.
3 TS0 due 037152024 5 A6, 017 % A6, 021
Wesimoreland Coal Co,
15, O00% due 0315/ 202 56 T
WHLN FIRST WTG CO LEMD 2 ASSET BOTEL
2. 003% due DZ/09/2022 (1) A, D00 4. 962
Windstrean Services I1 LLC
7. 050% due 09/21/2027 I, 116 1,122
Tyndheam Hotels & Resorts, Ime.
1. 837% due 05/30/2006 2435 2410
Zayo Group Holdings, Ine.
& (BT due 08/09/2027 4, 164 @ 133
Aoy o— A 611, 550
(NS 5603, 543)

T 2T 1%

EE LT rAF 107
AGRC Capital Trust I

1. 874% due 01/15/2067 2,000 1. 298
AlIB Growp FLC

L BTHS due 05.730,/2031 EL¥ B, GO0 B, 063
4. 963N due 04 10,2025 § 1, 960 2. 085
02508 due 0672372025 (e) (d) EL® 2, 461 315
Ally Finaocial, Imc.

B 000% due 11/01,/2031 3 I, 550 1. 135
Alphn Bank 5. A

2 500% due D205,/20235 B 3450 4. 1
Army Hownii Family Housing Trust Cortificates

0. A80% due DE/15,/2060 5 8, 100 R
Aroundtown 5, A

5. 3758 due 03/21/2029 11, 300 13 108
Atrium Eurcpean Real Eatate Ltd.

& 000% due 0511,/2025 [HE ] 3, B0 ik g
3. G25% due 101772022 350 414
Avolon Holdings Funding Ltd.

2.5268% due 1L718/2027 3 A7, pEl AT, 148
Bance Monte doi Paschi di Siena Sph

1. BT5% due 01/09/ 2026 Ei 1 400 ¥, GOS
2. 626% due 04/28/2026 400 A58
3o G25% due 09242024 ] H34
4. 000% due 07,/10,2022 00 et
Banco Bradesco 5, A

LBE0% due DLSZT/2023 i 4,714 1.773
Banco BTG Factual 5. A

4. BO0% due 011002025 4, 400 4. 477
Banco de Credito del Foru

4. 650% due 08/17,/2024 'EN 16, 400 4,032
Banco Espirito Santo 5. A

2. GZ5% due 05,08,/2048 (o) EL# 3, 100 628
Banco Santander 5. A

4. T50% due 051972025 (o) (d) 4, H00 5,031
Bank of Ireland Group PLC

T.500% due 057192025 (c) {d) 15, 657 20, 326
Bank of Hova Scotia

4. 900% due 06,/04,°2025 () (d) $ I, 681 (Bl
Barclays Bank PLC

7. 620% due 1152152022 (g} B, 251 b, 629
Barclays FLC

3. 2508 due 0271252007 GE 13,5383 14, 710
4. 375% due 03/15/2028 (c) (d) H &, 400 3353
4.972% due 0GS16,/2029 2, 000 & 006
5. BTHR due 069715/2024 (o) {d) GE* 4, 000 5 728
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G [26% due 1271572005 (c) (d)
6o375% due 1271572025 (o) {d)
7o [25% due D6/15,/2025 () (d)
T 2500 due 031552023 (e} (d)
To TE0% due 089, 15/2023 (<) fd)
7. 8755 due 09/15/2022 (o) (d)
T BTES due 09/15/2022 (o) (d)
B 000% duc DE/15,/2024 (o) (d)
BGC Partners, Ime.

& TE0% due 10,01/3004

4. 3755 due 127152005

BOC Aviaticn Lid.

1. 257% due 09,/26/2023

CA lsmobilien Anlagen AG

1. 000% due 10/27,/2025
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CBRE Global Imvestors Opom-Ended Fund SCA SICAV-SIF Pan Europoan Core Pumd

0. GO0 due 10712/2009

CIFI Holdings Growup Co. Lid.
1. 450% due 08,17/2026

CIT Bank N.A.

o 060 due 0927,/2025

CIT Group, Ine.

B DO due 08/ 15,/2032
50000 due 08,/01,/2023
Cooperatiove Eabobank UA

3 50% due 1272052026 () (d)
Corestate Capital Holding 5. A
& 800% due 0M/15/2023 (n)
Coumtry Carden Holdings Ca. Ltd.
$. 1255 due 10/22/2025

A RTRN due 10/22/2030

CPIL Property Group 5. A

L. 500% due 01/27/2031

2. TB0% due 05/12/2028

4. TR0N due 0G,08,/2023
Credit Agricole 5.A

7. B75% due 01/23,/2024 (o) (d)
Crodit Suisse AG

G 500% due 06,08/2023 (o)
Crodit Suisse Group AG

& 091% due 05/14/32032

d RGN due 01712/2029

4. 194% due 0401,/2031

1. 282% due 01/09/2028

B, 375% due 0872172026 (el {d)
7. 250% due 09712,/2025 (o) {d}
7. 500K due 07/17,/2023 () {d)
T_500% due 127112023 {c) (d)
Cromwall Ereit Lux Fimeo Sarl
2. 126% due 11192025

CTP KV

1. 950% due 06,/21/3020

1. 500% due 06/27/2031
Cyruslne LP

L. A50% due 0172272027
Doutsche Bank AG

. T50% due 02/17/2027

L. 375% due 02017/2082

1. T50% due 11/19,/20G0

3. 0356% due 0528/2032 (1)
BT due 09/18/2031

J061% due 11/26,/2025
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EFR Properties
A BOUE due 06,/01,/2027 5 3, 650 % 3. g
4. TE0% due 12/15,/2026 256 28
U505 due 04715,/ 2028 1. 132 1. 240
Fairfax Financial Holdings Litd
4. 1506 due 12706,/2027 CAD 4, 50D 4 855
4. B25% due 04/20,/2030 ) 1, 558 1. 746
4 550% due D417/2028 1. 456 1. 651
GE Capital Fumding LLC
4. 400% due 06/15,/2000 16, 400 19,1749
GLP Capital LP
B, I50% due 06/01/ 2025 a0 =
5. 300% due 01/15,/2026 3, 142 3, 59
Goodman 1. 5. Finamce Three LLC
3. T00% due 03,15/2028 platiel | 2,504
Growthpoint Properties International Pry Ltd
B BT due D5/02/2023 1, GO0 1. 659
Horze Gallop Finames Ltd.
3 250% due 05/30/ 2022 10, 200 100321
Host Hotels & Rescrts LP
4. 0O due 06/15,/2025 200 213
HSEC Holdings FLC
2. B48% due 06/04,/2031 3, 300 3. 385
3000 due 05202030 GE" 3, 700 o 316
3 9THR due 05/22/2000 i 14, 100 15,431
4. 7608 due OF/04/2029 (c) (d) ELR &, B 3537
5. BT5% due 0G/28/2026 (c) (d) GEP B, 500 10, 88
G, 000% due 09/29/2023 () {d} EL® 6, 600 B, Z6]
G 000% due 06/22,/2027 (e) (d) 5 T00 T62
. 500% due 0G/23,/2028 () (d) 10, O30 11,254
Hoareng Finance 2017 Co. Ltd
4. TH0% due O4/27,/2027 GO0 heg
1 050% due 117072047 TO0 i ]
lmarcog Finance 2019 Co. Ltd.
3. 375% due 02/24,/2000 o0 H23
3 B25% due 09,730,/2030 B0 AH
3 BT0% due 1171372029 B 464
TMUOFINANE AG
2 500% due 10152027 EI® 28, 500 34,501
LB25% due 001727/2023 (n) 1, GO0 11,376
InCaps Funding I Ltd.
1200 due 06701,/2003 3 11,315 10, 636
ING Groep KV
5 TS0 due 1171652026 (o) (d) T, GO0 B 257
International Lease Finance Corp.
B. G25% due 01/15,/2022 3, 201 3,252
Kennody Wilsom Europe Real Estate Lid.
3508 due 1171272025 ELR 1 AD) 1,724
Legal & Genaral Group PLC
5. 625% due 03/24,/2031 () (d) GE 1. 910 LB
Lloyds Banking Group FLC {o} (d)
4. TS due 06272025 ELR 2,011 2 530
5 125% due 127272024 G L 400 B T
7. BO0% due D6/I7,/2024 5 L7 950
7. 500% due 09/27/2025 7, 700 B 841
7. 620% due D6/27,/2023 GEF 10, 711 15, 728
T.BT5% duc 06/27/ 2020 4, GO0 7. U3
GMTH RSC Ltd.
30508 due 05/21,/2050 % 3, 500 3 U
WFT Dperating Partnership LP
3 Ba% due 06,/05/2028 GEP 2, 400 3483
Naticewide Buildimg Society
3 960% due 07,13/2030 $ b, BOD B, 189
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4. J02% due 00,08,2029 H 13,600 3§ 13954
B TH0N due D6/20,/2027 (<) {d) GEP G, B50 10, 254
B. 876% due 1272002024 (e (d) I, 00 2,974
NatWest Group FLC
4. 455 due 0608, 2030 5 17, 600 11, fizg
1. 600% due D6/Z3/2031 (c) {d) i, 600 4. 5483
B OT6% due 01°27/2030 16, B0 16,327
6. 000% due 12292025 (o) (d) 17, 700 1%, 610
B DODR due 08/ 10/2025 () {d) 12, 60 14, 860
Navieat Corp.
B G258 due 08/01,/2033 1, 468 1, 385
(. BO0% due 06,/15,/2022 1, 480 B 140
Newmark Group, Ine.
B 12558 due 11/15/2023 = | 524
Omegn Healthcare Investors, Imc.
3. 025% due 10/01,/2029 1, 682 I 76
Onelain Finance Corp.
5. 6255 due 03/15,/2023 M, TR 31, 340
G 125% due 06,18,2022 15, B0% 16, 28]
Go 125% due 03152024 2, B3z 3016
. 875% due 0G/15,/2025 3,004 k3T
Park Asrospace Holdings Ltd.
4. GO0 due 03/ 15,2023 9, 532 o, %
5o B00R due 02/715,/2024 TH] 623
Proforred Term Securities EVIIT Ltd.
04968 doe 09)23,/2085 (5] L1
Preferred Term Securities XXIV Lid
0. 416% due 0G22,/2007 ay7 85
0. 496% due 00,/22,/2037 4. 530 4. 154
Preferred Torm Securities XXV Ltd
0 A06S due 06,22/20087 2,155 20, 2
Preferred Torm Securities XIVI Led
O 168 due 0R/22/2037 s B T 26, 030
QB Finance Ltd
1. 274% due 02/12/2022 &, 400 66, 536
Sabra Health Care LP
3 900% due 10152029 410 430
Santander Holdings USA, Ime.
4 400% due O7/13/2027 1,234 I, 428
4. 500% due 07/17/2025 &, 000 3. 156
Santunder UK Group Holdings FLC
38238 due 11/03,/2028 5. 400 3671
b, 7508 due 06,/24,2024 (e} (d) Gl 16, 610 24787
7. 3758 due 062452022 (o) (d) 7. 500 14, 585
Sherbank of Russim Via SB Capital 5.A.
B 125% due 02,07 /2022 3 10; 400 10, 547
Sitka Holdings LLC
5. 250% due O7,/06/2026 16, a5 17, a2
5L Green Realty Carp.
4. 500% due 127012022 I, 4al L. e
Societe Generale 5. A. () {d)
G To0% duc 040620208 15611 I, 6=
T.375% due 10042023 B, &0 & 53l
Starwood Property Trust, Imc.
5. 000% due 12/715,/2021 214 214
Summit Proporties Ltd
2 000% due 01,°31/2025 L% 1, 100 bo247
Sunac China Holdimgs Ltd
1. 000% due 07/09/2025 5 RO0 575
Svenska Handelsharken AB (c) (d)
4. 3758 due 03/01,/2027 4. 300 4. 400
4. T60% due 03,/01/2031 B, GO0 BT
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Tesce Property Fimance 2 FLC
G 052% due 10/13,/20309 GE 4511 % B, 067
Tesce Property Fimance 3 FLC
B TS due 0471352000 GE 161 =
Tesco Property Fimance 4 FLC
5. 801% due 10/13,/2040 i T08
Tesco Property Fimance & FLC
BoALS due 07/13,/2044 2,535 4. 450
TP ICAP Led
b I60% due 05./29/2026 3, 00 b 138
L5 Capital Fusding ¥I Ltd.
0, 401% due 07/10/2043 $ 25,021 25674
IBS Group AG (e} (d)
5. T50% due 02/19,/2022 EL% 3. 00 3 761
7. 000% due 02,19/2025 3 200 225
IniCredit SpA
7. 830% due 12/04/2025 TZ, GO0 BI, 380
. 050 due 06,03,/2022 {c) {d) Ei® 00 1. 084
Unique Pub Finonce Co. PLC
T. 3658 due 00/28/2024 GR 1, 540 AL
Uniti Group LP
G500 due 02/15/2006 5 L 2310
7. BT5% due 02/15,/2025 19, 632 20, 019
¥ICI Properties LP
3. BO0%. due 02/15,2 4, 784 4. 874
3. T50% due 02715,/2027 1, H56 5, 006
4. 125% due 08,/15/2030 B, (54 5175
4. 250% duc 12/01/2026 ik, GO0 kT3
40255 due 12/01/2029 3, 600 3545
Voyager Avistion Holdings LLC
B 500% due 05,00,/2026 1,421 A4 053

1, 358, 246

N I —
AA Bood Co. Ltd
2. BT55 due 0173172002 GEP T45 1021
B OO% due O7/31/2027 BSD 1,325
Air Canada
3. 870% due 08,15,2026 H 2, 500 2534
Alaska Adrlines 2020-1 Class A Pass-Through Trust
4. B00% due 0816,2027 & 40 4, 353
Amdocs Led
2. 53RN due 06,/15,/2030 B, 300 B 29t
American Airlines 2017-2 Class AA Pass-Through Trust
3. 350% due 10/15/2029 480 3
American Airlines, Inc.
B T50% due 04,720,/20240 2T *ea
Arcanic Corp,
G 000% due 05/15,/2025 1,017 1. 065
Atlantin SpA
L. B75% due 021272028 iR 10, 200 12 236
Boeing Co.
3 GO0 due 0S501,/2034 5 100 I05
B 040% due 05,701,/2027 B, dag A
5 1508 due 05/01,/2030 1, 825 11,468
5. T05% due 05,/01,/2040 15, 535 16,971
&, B05% due 05,701,/2050 12129 16, 651
B30 due 05,701,/2060 18, 015 25,380
Bosbardior, Inc.
7. 5004 due 12012024 B, (08 [
7. 000% due 0G,/15,/2025 e 252
T.B7T8% due B4,15/2027 B, 256 B 512
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British Airwoys 2019-1 Class A Pess-Through Trust
3o S00% due 12/15/2032 5 a3 % ]
Broadcom, Inc.
rA50% due 02/15,/2031 10, 500 10, 165
20600 due 021552033 300 250
3. 137% due 11/15/2035 8, 450 B3
3o 1BT% due 11/15,/2036 I, 1583 I 164
& A19% due 04/15,/2035 I, 667 1723
A due D415,/2034 B, DG B 355
4. 110% due 09,15,/2028 1L, 365 14, 741
A 150% due 1171552030 12,621 13, 773
4. 300% due 11/15,/2082 12 473 13, 500
Capsars Entertainsent, Ine.
GBS0 due 070152025 17, OB 17, Hr
Caesars Hesort Collection LLC
b. T50% due 07./01/2025 2, 700 .
Carnival Corp.
4. 00U due 02,701/2028 14, 100 14.118
Cantene Corp,
45508 due 12/15/2027 1, 462 1,533
4. 62a% due 12/15,/2029 1. 830 =
Citriz Systems, Imc.
S O doe 00/01,/2030 1, 586 L 810
Clear Channa]l Internaticnal BY
. 025% due 08,01,/2025 4, 250 4. 432
Community Health Systems, Ioc.
4. TE0% due 02/15/2031 30, B0 30, 640
b. G20% duc 03/15/2027 37, M7 38, 919
G 0O0% due D1/15/2029 B, B30 G 143
6, 625% due 02/15,/2025 28, Gal a0, 14
B 000% due 05,15,/2026 11,418 12 (60
CoStar Group, Imc.
2BOUE due 07/15/2000 2, (00 £ 028
V53 Pass=Through Trust
B TTO% due 01/10/2033 148 177
7. 507% due 01/10,/2032 B2 751
C¥5 Pass-Through Trust Series 2009
B 353% due 071002031 02 75
Dolta Air Lines, Inc
3. 6255 due 03,15/2022 w20 <)
4. 750% due 10/20/2028 0o i
T.000% due 05,01,/2025 B, 026 10,418
Ennble Widstroam Partners LP
19500 due 05/715,/2028 412 S IE ]
Emergy Transfer LP
B BTHE due 037012022 A50 452
Exola Intormodiate LLC
10, D00 due 0715/ 5023 B30 i35
Expedia Group, Inec.
4. 625% due 063/01/2027 &, TN 4 144
6. 250% due 05,01,/2025 2,939 3. 358
Ford Foundation
24158 due 06,01,/2060 I, 485 i 26
2RI5% due 06/01/2070 2070 =113
Ford Motor Credit Co. LLC
0. 177% due 11/15,/2023 ELR 200 230
1. 198% due 08/00,/2002 § 200 200
L. 360% due 0215,2023 B0 #a1
1. TS due 0F19,/2024 ELR 10, J0n 15128
2. 030% due 1125,2025 2,950 3. 531
2 B6% due 02/17/2026 1, D0 1. 200
2oT00% due 08/ 10/2026 H 1, GO0 1. 600
LW due 08/03,/2022 B, GO0 b, 630
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o 0Z1% due 00,706,204 ER G400 3 11,372
J0ETE due 017092023 5 11, 400 11, 610
b 0R0% due 06,04,/2023 H 4, 00 4. 986
3ES0% due 09715,/2005 ELR 20, 065 35, Ba4
3 54N due 0170772022 5 4, 20 4, 932
3. 339% due 00/23/2002 EO0 506
3. 350% due 11/01/2022 12, 100 12, 24
b 3T0% due 11S17/2023 GOD 617
3 3758 due 11/13/2025 4, 100 4.218
& BE0% due 10,07/2022 B, h&b B, 654
Jo66a% duc D690 2029 1. 500 1. 554
e BI0% due B1700,/2024 B, 700 B, 807
A BIA% due 110272027 2, GO0 o1
4. DE3N due 11,/01,72024 I, 100 5310
4. 1255 due 08/17/2027 OO M
4. 140% due 02/15,/2023 B, 700 5. 851
4. 250% due 09,20/2022 A, 200 4. 301
4350 due 01/08,/2026 2, 600 RS
1. 535% due 003, 08,/2025 GE 18, 765 27 140
4540 due 08/01,/2026 5 1, 400 1. 508
4. 6ETR due 06092025 L. 100 1177
5. 1258 due 06/16,/2025 i, 100 4, 154
B 684N due 031872024 2, To0 2,313
B 586R due 01,/07/2022 7. 400 T, 463
Fortress Transportation & Infrastructure Iovestors LLC
b SO0% due 10,/01/2025 T, D T, Tod
Fraport AG Prankfurt Airpert Services Worldwide
1. 675% due 0G31,/20C8 EL® 4, 788 10733
Ganeral Electrie Cao
i, BT5% due 0]1,10/2030 H 12 1%
Greene King Finance FLC
L BT0% due 12/15/2034 GEF 4, 156 4. 813
3o 5904 due 0G,715/2035 125 3. 061
4. 064% due 03./15/2005 61l 007
B. 106% due 03,15,2054 L] 233
Hilton Domestic Operating Co., Ine.
3. 625% due 02/15,/2002 b B, GO0 B, 448
4. 000% due 08,/01,/2031 L. 100 L. 107
IHO Verwaltungs GmbHl (f)
3. 6258 due 05,15,/2025 EL® I, 700 3175
G 0O0% due 05/15,/2027 H 3,820 & Go8
6. 375% due 05,715,202 158 naan
INCD WY
2 500N due 03/ 26,/2025 EL® L, 200 1. 823
Imperinl Brands Finance PLC
do BO0R due 07/26/2026 3 &, 100 & 540
Indian Railwsy Fimamce Corp. Litd
3B due 02/713,/2030 1, G0 1,921
ImterContinental Hotels Group PLC
3. 3795% due 10/08,/2008 GE B, pO0 7. 853
IQVIA, Ine.
2 B75% due 04/ )5/ B ELR 400 A67
JetBloe 2020-1 Class A Pass-Through Trust
4.000% due 11/15/2032 ] 7, D&l 1.773
Kraft Heinz Foods Co.
3. 870% due 06/15,/2027 b, ez B, 068
- 250% due 0G,/01,/2031 1. #62 b, 455
B BO0% due 06,01,/2060 100 2,817
Marriott International, Inc.
4. 0Z6% due 06,15,2000 G16 bag
Merriott Cwmership Resorts, lInc.
o 1258 due 08015,/2025 B&0 L=}
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Msssachusetts Institute of Techmology
4. 6TE% due 07,701/2114 E 65 ¥ 0]
B GO0% due 07012111 103 185
Moloo Resorts Finance Ltd
4. BT5% due 06,06,/2025 H 400 3 Jah
o 375% due 12042029 B, 300 5 12
Memorial Sloam-Eettering Camcer Center
2.955% due 01,/01,/2050 I, 700 1. 766
MGM China Holdings Ltd
b I50% due 06,18,2025 4, 500 4. 458
Micren Technology., Inc.
4. 663% due 02/15,2080 3, 365 3 545
53274 due 02/06,/2020 2,532 2,000
Mitchells & Butlers Finance PLC
05668 due 12/15,/2080 194 466
6. 013% due 12715,/2008 GER w23 1. 376
Nissan Motor Acceptance Co. LLC
1 002% due 01,/13/2022 H 200 200
Nisson Motor Co. Ltd.
2052% due 03/17/2026 EL® 13, 100 16,275
3. 6Z2% due 09/17,/2025 $ B, 300 K. 735
A: 3458 due 09/17/2027 B, 700 &, 440
4. B10% due 09017,/2030 150 GO0
NG Holding Co.. Ine.
T. 126% due B4,701/2026 11, o0 1% 613
Oracle Corp.
3 B50% due 047012060 1, 835 1, )
4. D00 due 07/15/2046 514 ]
Ortho—Clinical Dimgnostics, Ime.
7. 250% due 02/01/20C8 43 H96
7. 3755 due 06501/2025 a82 a0z
Poncofipalth Obligeted Group
3 25% due 11/715/2060 3, 100 3.3
PotSmart, Inc.
4. T50% due 02/15,2028 2, 800 2881
Q¥C, Ine,
b 9ol% due 03/ 15/ 2043 o, 293 o, 5l
Roadster Finamce DAC
23758 due 127082027 EL® 1, 000 1. 223
Rolls—Royee PLC
& 3% due 06/18/2006 GEF 448 619
4. 625% due 02716,2026 B i, 538 12285
B T80% due 10/15/2027 G 7, 2o 11, 145
5. 750 due 10/15/2027 ] 1, I6E i, 294
Royal Caribbean Cruises Litd.
21258 due D6S15,/2023 2, 500 3 0
10, BTE% due 06/01/2023 T, 622 B. 537
11, 5008 due 0600,/ 2025 7. 300 B 37
Russian Railways Via RID Cepital FLC
T-48TR due 0G/23,/2031 GEF B, {0 15514
Sshine Pass Liquefaction LLC
4. 500% due 05/15,/2030 i B, G123 5, 1)
Sands China Ltd
2. B50% due 0G,/08,/32029 2, 500 LB
3 150% due 08,08,/2031 & 400 2 065
3. B00% due 01,/08/2026 2, B00 2,821
43755 duc 06/ 18,2030 2,700 * 765
5. 126% due 08,/08,/2025 4, 50O 4. 758
B A00% due 0308,/ 2028 &, 200 5, 624
Siz Flags Thome Parks, Ine.
T.000% due 07/01/2025 L] | o5
Surgery Center Holdings, Ine.
10, DOC% dwe 04,15/ 2027 400 430
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Syngenta Finance NV
3. 375% due 04/16/2026 EIR a5, 000 E 31,414
4. 4415 due 0452472003 H 5, 300 5,621
A B due 04524,/2025 5 =00 AT
B 1B due 047242028 1, 800 2,013
Tenwt Healthcare Corp.
4. B25% due O7/15/2024 1] T
Tova Pharmaceutical Finance Co. BY
3 BS0% due 10/10,/2021 1] Gl
Tova Pharmaceutical Finance IV BV
3650 due 11/510,/2021 418 119
Tova Pharmacoutical Finance Nethorlends I1 BV
1. 250% due 03/31/2023 ELR I, 500 r0q
B due 4152022 12, 0 15, 004
6. 000% due 01/31/2025 2,700 3. J64
Times Square Hotel Trust
8. 526% due 08,01,/2026 3 1. 296 1. 393
Travel + Leisure Co.
4. 350% due 0G/01,/2022 115 113
G 0OME due 0401/ 2027 1,484 1. 554
Triceph Group, Ins.
6 250% due 09/15/2024 1. 541 1. 541
1.5 Renal Care, Inc.
10, G25% due O7/15/2027 1,282 1. 331
Uber Tochnologies, Inc,
4. 500N due 08.715,/2029 3, 365 R LK
7. 500 due 05/15/2025 ET1 B
United Airlines 2020-1 Class A Pass-Through Trust
5. BTES due 10152027 LB, G50 21,281
United Airlines, Ine.
43755 due 04715/2026 I, 200 1243
Yalo Dvorseas Ltd.
3. T50% due OF/08/2030 o 2241
B. 250% due 08/10/2026 3, 618 4. 198
b 875% due 11/21/2036 I, 207 1. 580
Bo8TES due 11/10/2035 551 1,255
Yenture Global Calcasieu Pass LLC
3. BTH% due 08/15/2020 3, 800 3. 668
4. 1255 due 08/15/2031 3, 500 i 627
YOC Eserow Lid.
B DO0% due 02/15/2028 1. 100 b0e3
FWestern Midstross Operating LP
2. 2% due 01/13/2023 I, 04E 1. 040
Wyno Las Vegas LLC
B 250 due 06/15/2027 1, 700 1. 726
¥yna Macau Lid
5 I25% due 12/15/2029 2,800 L
5. 5008 due 017152026 6, 500 6 12
B BO0% due 10/01/2027 1, 000 533
5. B25% due 08/26/2008 1. 198 L 120

957, 893

Aker BP ASA

3. o due 00715,/2000 1, 400 B, 50
Altico Pinancing 5. A

2. 550% due 01/15/2025 EER I, 340 I, 498
3000 due D1/15/2028 I, 700 2071
4. 250% due 08/15/2029 & a10 i, ted
B TB0% due 08/15/2029 i 12,388 1 203
Altice France 5. A

B 125% due 02/01/2027 I T 2053
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ATAT, Inc.
*OS0m due 02,/701/2032 5 L4735 % 1. 420
B 100% due 02012043 12, 371 11, 968
33008 due 02/01/2052 13, 551 13, 322
3. 500% due 06,01/2041 14, B4 15,028
3. 500% due 02/01/206] 13, 084 12,7706
3. 650 due D6/01,/2051 I3, 724 14, 296
& 8505 due 06,01,/2060 10, 556 11 162
00 Holdings LLC
4. BO0% due 08,16,2000 I, 549 1. 578
Charter Cosmunications Operating LLC
3 H00% due 06,01,/2062 10, G0 10,133
3 GS0N due 06,730,/2062 3, 500 3.4
4. 400% due 120172061 G, 500 10, o2
A B00R due 03/01/2050 3. B1E 4. H5
China Resources Gas Group Ltd.
4. BO0 due 04/05,/2023 A0 A06
Constellation 0dl Services Holding 5. A
10, D00 due 117092024 (F) 951 27
Corning, Inc.
B.450% due 11/15,/2079 e 1. 736
DIRECTY Haldings LLC
b. B756% due 08015,/2027 B, 000 0,227
FirstEnergy Corp.
3. 400 due 03012060 00 298
Gazprom Neft OAQ ¥ia GPN Capital 5 A
4. 375% due 09192022 11,535 12,288
6 D00% due 11°27/2025 2B, T8B 3k, 395
Gazprom PTSC Via Gaz Capital 5 A
2. 350% duc 117222024 [HE] 100 120
2o due 01724,°2024 450 548
4. 950% due 03,23/2027 H 1, 800 1. 953
A0S0 due 0206,/ 2028 L, 00 1. 102
B 1B0% due 02/11/2028 B, TOO B, 274
B S10% due 03,07 /2022 B, 638 B, 770
7. 0RE% due 08/16,/2037 B0 i
8. 625% due 04/28,/2004 Pl s & A20
Gazprom PTSC Via Gaz Pinance FLC
1. SO0% due 02/17,/2027 EL® 31, 800 36, 674
2G50% due B415/2025 5, (00 B, 128
& 950% due 01/27/2029 $ 23, 200 25 TG
Holmorich & Payne, Ine.
2 000% due 09,20,/2031 0, 500 o, 457
iHeartCommnications, Ino.
4. T80% due 01/15,/2028 G0, 140 B0, 5o
B 3T5% due 05012026 0, 272 1, 655
B. 375% due 0601,/2027 B. 256 8. 803
Intelsat Comnect Finance 5 A
B 500% due 0215/2003 () 3, 060 e
Intelsat Juckson Holdings 5 A (o}
5. 5O0% due 08,01,/2023 12,486 G, 200
8. 000% due 02/15/2024 7. 115 1,084
B 500% due 10S15,/2024 57, 550 26, 710
B, T50% due 07/15/2026 29, 732 14,578
Intelsat Luzesbourg 5. A
7. Te0% due 06,/01/2048 (o) 20,642 310
Level 3 Financing, Inc,
3. B75% due 11/15,/2029 28 2,332
Lusen Technologies, Ine.
4. 000% due 0215,2027 1,238 1. 246
Notfliz, Inc.
3 6258 due 05,15/2027 ELH 3,000 5. 196
4 625% due 06,/15,/2030 1B, T76 26,021
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& ETH% due 11/15/2029 3 B21T 3 11, 512
4.B23% due 05/15,/2020 7. 600 11,651
4. BT6% due 06/15,/2030 &, 100 & 046
53755 due 11/15/2026 L1} I 153
Noble Finance Ca,
11, 000% due 02/15/2028 (F) 2,086 2.318
Odebrecht Offshare Drilling Finance Ltd.
6. T20% due 12/01,/2022 106 105
0f Movel 5.4
B TE0% due O7,30,/20206 EHAEE 34, 300
Pacific Gas & Electric Co.
o 100% due 08/01/2027 L 410 1. 864
2 500% due 02/01,/2031 I, 600 2,486
2.050% due 03/01,/2026 B, 630 4. 8H
3. 000% due 06,15,/2028 11, 288 11 353
3 1E0% due 01701 2026 1B, 753 16,227
350N due D6,15,/2023 B, 640 8821
3.300% due 03/15/2027 3, 838 3. i
o 0% due 12/01,/2027 14, 666 15,024
3. 300% due 08/01,/2040 1,542 1. 457
$. A00% due 08,15,/2024 B, 370 6, 80
34508 due 07/01/2025 102 12, 620
3. BO% due 06152025 8, 88 8, 465
3. 500% due 08/01,/2050 7. o0 6, 8534
3. TEOR due 02/15,/2024 10, 188 10,614
d TH0N due 07/01/2028 13,613 14, 250
3 TE0N due 08/15,/2042 118 Ja7
& 850% due 11/15/2023 1. 830 1. 56
3 050% due 12/01/2047 1, 10 1. 879
4. 000% due 12/01/2046 e 4, 128
4. 508 due 0601,/2023 3,735 3891
4. I50% due 03/15/2046 B, 219 5,318
1L 300% due 03715/2045 I, 500 281
4. 460% due 04/15,/2042 4, 433 4. 419
4. 500% due 07,/01/2040 349, 210 A0, 553
4. B00% due 12/15,/2041 743 745
4. 550% due 07,/01/20G0 49, 595 54, 066
4. 000% due 06/15,/2043 I, 754 1. 85
1. 650% due 03,/0]/2028 100 1]
4. Te0% due 02/15,/2044 I, 07 2803
4. 950% due 07,01,/2050 25,950 28,7840
Petrobras Global Finance BY
. 250% due 12/14/2026 Gl B, 234 9. 528
b G258 due D1S16/2034 &, 500 4. 194
Potroleos de Veoezuels 5. A (e}
5 375N due DAS12/2027 i 11,932 626
b BOOR due 04/12,/2007 1o, 372 ]
B 000K due 05/ 16,2024 B, 283 435
B 0O0% due 11/15,/2026 13, 183 e
9. 0008 due 11,/17/2021 400 21
B TSR due 05/717/2005 4,730 48
Potreleos Mexicanos
2 Te0% due DAS21S2027 EL® 1, 200 1. 303
b 150% due 02/12,/2028 $ 520 =0
5. 050% due 01/28,/2031 3, 530 20 900
6. 490% due 01,23,/2027 G, 170 B, 567
6. 500% due 0G/13,/2027 9,382 . w07
B BO0R due 01/23,/2029 20, L
6. 7508 due 09721,/2047 i 6
. B4R due 01/23,/2030 31, B30 33, 48
G 950% due 01,/28,/2060 7, 790 B U25
1. 680% due 01/23,/2050 430 5306
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Prosus NV
L. 9=5% due 07,/13,/2033 EER BGOD § B 23
B 0E1% due 07/13,/2031 H 12, 400 12, (46
Gatar Petrolews
3 1255 due 0701272041 2, 450 2478
Rio 0il Finance Trust Series 2004-1
0508 due O7./06,/2024 I, 163 1,823
Rio 0il Finance Trust Series 2014-3
o T50% due 01/06/2027 56 68
Rio 0il Finance Trust Series 2008-1
ROl due D4706,2028 > BaR 2062
Sowthorn Californis Edison Co.
4. BTA% due 03,01,/20408 HE 436
Sprint Commanications, Inc.
6. DOO due 11/15,/2022 3, 8934 4. 132
Sprint Corp.
7. 1258 due D6715,52024 7, TER 8. 78D
7. 6255 due 02/15/2025 1, 000 1. 164
7. 625% due 00,/01,/2026 B34 1. 007
T.BT5% due 09/15,/2023 25,749 28, 531
Sprint Spectna Co. LLC
A2 T38% due 03720/2025 [l 4. 456
B 1E2% due 00,/20,/2028 3, 1683 + 574
State Grid Overseas Investment BVI Ltd
2. TER due 05,/04/2022 I, 700 1. 716
Systoms Energy Resources, Ioc.
2 140% due 127092025 B, 100 G245
Tengent Holdings Ltd.
3. 680N due D4/Z2/2041 G, 100 [
T-Mobile US4, Inc.
*OIS0R due 0215,/ 2026 B, GO0 6, 611
& BTHR due /1552029 T, 400 7. 013
3 500N due 04°15,/2031 7. A00 . 668
Topaz Solar Farms LLC
4. 875% due 09/30,/2039 o, 19l [
B T50% due 09,730,/2039 B, 164 LR
Transocesn Guardian Ltd
BoBTHE due D1/15,/2024 (1 158
Transocenn Phoenix 2 Ltd
T T50% due 10,715,/2024 1, 050 1. 068
Trunsoceun Proteus Ltd
6. I50% due 12/01/2024 30 pid]
Transocean, Inc.
T 250N due 11/701/2025 2, 085 2. b
7. 600% due 01/15,/2026 I, 783 1. 438
B D00 due 02/01,/2027 3, 0z 2.H3
United Group BV
3. 125% due 02/15,/2026 ELR 1, 842 > 055
4. B75% due 07,/01/2024 865 2
Univision Communications, Imc.
5. 125% due 02/15,/2025 3 14, 429 14, 663
G 625% due 06,01, 2027 2, 4B 2218
o, 500% due 05,/01,/2025 L, kG B T84
Valaris Ltd
5. 250% due 04,°30,/2028 () 5lu 541
Yorizon Commmications, Imc.
3. 400% due OG/Z2/2040 B, 750 T, 000
Yinsat, Inec.
oC 625% due 09152025 3. 363 3116
B. BO0% due 07,15,2028 3, 300 3. 458
Windstrean Escrow LLC
7. T60% due 08/15,/2028 10, 607 1% a2
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Iayo Group Holdings, Ine.
A DOUE due 03,701,/2027 5 L2 8 4. 806
G I26% due 037012008 I, T62 LTS
1. 109, 848
e 5 3, 436, 887

(BRI 53, 264, 296)

CHL & Associntes HoldCo 11 LLC

To000% due 1171572028 (g 5 = Ha B
Multiplan Corp.

G DO0E due 107152027 (o) &, T 4, 552
Naticowide Building Society

10, 250% due 06/20/2165 LB T, 405 11, a2
Stichting AK Rabobank Certificaten

19, 436% due 01/00/0001 (d) ELR 2, 6 4.7
L iy g 0, 170
(FbIREE 525, 232)

Hil i 0. 5%

Chicago, Illincis, Build America Bonds, Series 010

G B30 due 02/0],/2035 1 655 B11
6. T26% due D101/2035 0 84
T 20% doc O7/01/2035 B4b e
Chicago, 1llincis, General Obligation Bonds, Series 2001

B 100% due 06/01/2033 1,010 1. 174
Chicage, Illincis, General Dbligeticn Bonds, Sories 2016

T.750% due 01/01/2042 130 LiE
Chicago, Illincis, Genoral Obligation Bonds, Series 2017

7. 5% due 01/01/2029 315 o)
Commosmanlth of Puerto Rico, Gemeral Obligation Bonds, Series 2001

B 126% due 07012001 (o) 17, 360 17, 143
Comorwealth of Puerto Bico, Geperal Obligation Bonds, Series 2008 (o)

5. 000% due 07/01/2031 420 00
5. 0% due 07/01/2083 500 A5
B, 50% due 07/01/2026 1, 0 kL
B 250K due O07/01/2049 G10 601
Commorweslth of Puorto Rico, Gomoral Obligation Bonds, Series 2007 (o)

5 D00 due 07012027 T 681
5. 000% due 07/01/2028 5 T4
B 550% duc 077012032 i a
5. 250% due 07/01/2004 400 dad
b, 250% due 07,/01,/2097 410 407
Commormealth of Pusrto Bies, Gomoral Obligation Bomds, Series 2008 (8)

B, (0% due 07/0L/ 2023 00 ot ]
5o 1258 due 07/01/2028 130 127
B BOUS due 07/01/2032 10, Tan 10, 605
5O TOUE due O7/01/2023 B35 (57
. 000% due 07/01,/2038 4,070 4. 0G5
Commorwealth of Puerto Rico, Gonperal Obligation Bonds, Series 2009 (e)

5. TE0% due 07/01,/2038 550 5
G D00% due O7,/01,/20388 215 210
G BO0N due OT/0L/2037 A00 4
Comsormenlth of Puerto Rico, Gonernl Obligation Bonds, Sories 2001 (o)

5. 3755 due 07/01,/2030 685 G54
B, 750% due O7/01/2041 1, 500 I, 534
b 5O due 07/01,/2040 E20 12
Comsorwenlth of Puerto Rico, Gemeral Obligetion Bonds, Series 2012 ()

5 DOUN due 07,01/2023 L 01m Y2
B 000% due 0770172041 3, a0 3. 262
B 1258 due 077012087 500 s |
5. 500% due 07/01/2026 1. 0 1774
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5. BOD% due 07/01/2035 H 4,018 3 Sl
Commormealth of Poerto Rice, Gemeral Obligatien Bonds, Serfes 2004
B (O0% due 07/01/ 20356 (o) 13, 450 1L 570
Golden State, California, Tobacco Securitization Corp. Revenue Bonds, Series 2021
2, 6% due 06,/01,/2020 1. GO0 1. 602
3. 000% due 06012046 s00 el
Puerto Rice, Electric Power Authority, Build Aserica Bonds, Series 2010 (e}
B DS0% duc 07/01,/2082 L TEY
G [25% due O07/01/2040 3, (00 2 014
Salt Loke, Utah, Utah Stote Board of Regents Revenue Bands, Series 2016
0 B3R due 097252056 783 - |
Salt Lake, Utsh, Utsh State Board of Regents Rovenue Bonds, Series 2017
0. B3RS due 01/25,/20567 T.213 7,184
Travis, Texas, Texas Public Finance Authority Revenue Bonds, Series 2014
BO250% due 07012024 A00 Ao3
Tt 81, T0B
(EAIE 332, 299)
RN 23, 0
Fannie Mas
L BO0s due 10,/01/2022 EL| il
b0OUE due 07/01,/2003 o b |
3 000% due 1170152025 40 2
3000 due 12/01,/2025 30 31
3 D00 due 10012026 2 o
& 000% due 11,/01,/2026 73 -
d D00 due 01,/01/2027 250 J03
3. 000% due 020172027 1,172 1. 85T
3. 000% due 01,01/2034 96 101
3.000% due 01/01/2035 Bifs Ll
3. 000% due 06,01,/2085 251 67
3. 000% due 07/01/2035 L& 1, 667
3. 000% due 09/0],/2035 b3l hag
o DO0% due 090172048 238 254
3. 0005 due 03/01,/2060 23, 796 24, BES
3 500% due 08,/0] /2042 a7 &0
3. B00% due 09701,2047 42 257
4. BO0% due 03/01/2048 P 81
3 500 due 06/01/2049 107 13
d. 500N due 06/01,/2049 I 1
3. 500% due 07/01/2045 3 15
4 500K due 08/01,/2049 45 47
& 500% due 10/01/2040 L 15
3. BO0% due 127012048 3 3
3 500 due 01701 /2050 a1 &
4. B00% due 02/01,/2060 41 ri
J B00% due 03/01,/2050 220 233
3. B00% due 05/01,/2060 I, 653 1. 743
3. D00% due 06,/01,/2050 130 455
3. 500% due 07/01/2060 1, 153 1217
3. 500% due 10/01,/2060 38 251
3 500% due 12/01,/2050 197 20
4. BO0% due 01/01/2051 10, 4= 11. 078
3. 500 due 04,/01/2051 1. D00 1, D60
4. DO0% due 07/01/2040 ] 9
4. 000% due 12/01,/2041 (5] (]
4. 000% due 070172042 Fil Bl
i 000K due 08,01 /2042 24 25
4. 000s due 09701,/2042 101 10
1. 000% due 117012045 129 L
4. 0O0% due 030172047 4 B3
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A DOUS due (40172047 3 o i 358
4. 000% due 08/01,/2047 5,828 [
A DO due 100172047 35 o
4. 000% due 120172047 =1 ]
4. 000 due 01/01,/2048 T k|
4. 0O0% due 027012048 ] g2 ]
4. 000K due 07/01,/2048 9, B6s 10, 576
A 000% due 05,01/2048 6, 049 B, 475
A DODR due 06,/01 /2048 LT73 1. 910
4. 000% due 09,01/3045 LB, 5 18, 176
AL DO due 03/01,/2050 10, G 21, 384
4. BOUS due 05/01/2033 15 I7
A BOUR due 07/01,/2033 31 i
4. 500 due 05,/01,/2035 & T
4. 500% due 02/01/2038 2 2
4. 5O0% due D1/01,/2041 02 214
4. T50% due 06,01/2093 184 153
B DOl due 10,701,/2035 B8 0
B D00 due 12/01/2035 162 175
S 000 due 10012036 B T
B, 000% due 05/01/2038 ¥ 3
5o 000K due 11/01,/2036 T 7
B B0 due 07/01,2033 28 1
5 S00% due 06/01,/2035 138 813
B 50D due 401,/2008 | 1
5 500% due 11,/01/2086 1 4
5o B0 due 0350172087 14 16
B, 500% due 09/01/2097 B ]
5. SO due 02/01,/°2038 3 4
B 500 due 0401 /2038 17 14
B D00 due 02,701,/2031 25 25
G 0O due 065,/01,/2032 1 2
B DOUE due 0R,/01,/2008 B8 427
B 000 due 100172047 B L]
G V1I% due 05.°25,2048 (h) 2. 815 632
B 500 due 01501/2037 3 4
., B00% due 10/01,/2037 5 P
7. D00 due 05,01,/2031 32 v
7. 000% due 05/01/2007 I 1
T.500% due 09,01,/2032 1 7
Fannie Mass, THA (g)
2000 due 12/01,/2036 B, 600 6. 762
2.000% due 12/01/2051 a6, 100 54,989
o 500K due 12,01 /2036 3, 000 3116
o BOUS due 01,01/2062 T, 80 74, 546
3000 due 01,701/2052 26, W00 27, vl
& BOUR due 1270172061 744, 550 THIG, 336
4 000% due 12/01/2051 1L%, 500 121, 536
Froddie Mac
& 000K due 01/01/2026 = H31
& DO doe 089,01/ 2026 2,82 2, 406
3 000K dus 10,01/2026 39 41
3. 000% due 11/01/2026 10 11
& 000% due D6/01,/2004 142 149
3 000% due 070152034 TET 807
3 000% due 08/01,/2035 32 53
$ 00 due 11012046 30 £5
& DO due 12701,/2047 548 2, Ga8
4 000% due 0G,/01,/2048 I4a 153
& GOl doe 10/01,/°2039 187 ]
3. 500% due 10,/00/2047 2,016 3,007
3 500% due 12/01/2047 146 1, 006
32500% due 03/01/2048 &, 619 3, 538
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& BOUS due 40172048 3 I, B&6 1. 054
3. 500% due 10,01,/2048 1,488 1.573
&GOS due 1270172048 4,458 3064
3500 due 03501/2048 X 258 F
3. 500% due 05,/01,/2049 128 136
T 00% due D6/01/2048 | 1
3. 500N due 07/01,/2045 | 1
b 500 due 10/01,/2049 7 it |
3 500K due 12/01/2045 35 i
& B0 due 01,01/72050 3l B
35008 due 02/01/2050 1. 819 1,019
4 BOUSR due MSOL/2060 L] =14
3. 500% due 05,01,/2050 10 105
3. 500% due 07,701/2050 1,521 L, 807
3 500% due 09/01/2050 17 13
3. BOUs due 05/01,/2051 a3 Lk
1. 000% e 09/01,/2033 ! 2
4. 000 due 047012047 451 487
4. 000 due 05,01/2047 141 478
AL DO due 020172047 BiG R3]
4. 000 due 08012048 1013 1. 088
1. 000% due 090172048 11 40
4. 000% due 12/01/2048 16, 327 165, 564
i D00 due 02012049 5, 158 6, 23
4. D00 due 03,701,/2049 440 475
5. 000% due 06,01,/2034 137 191
500 due 08,501,/°2035 4 16
B. 000 due 01,/01/2097 & 4
B 0Ol due D1/01,/°2038 5 L
B, 500 due 01/01/2005 a7l L)
50500 due 05,701,/20387 x 3
B BO0% due D6,01/2037 ] 222
S TS0 due 05/01/2037 23 251
B D00 due 07,/01,/°20037 48 B0
. AG% due 06/15,/2042 (h) 40 -]
Ginnie Mae
4. 000% due 06,/20/2041 Z 2
A DO due D4S200°2047 442 &7
4 000K due 05/20/2047 A3, 61 AT, 062
4. 000% due 06,/20/2047 an, 533 2% g2
4. 000% due 07/20/2047 18,816 1%, 977
A D00 due 02/20/2048 13, 086 14, 04
4 000% due 05,20/2049 7. M0 al; 125
4. 000K due 02,/20,/2050 | B
A DOFS due 0720/ 2060 L] 278
A D00 due 08/20,/2060 41 'E]
A DO due 09,20,/ 2060 &, Dol &35
A DOUE due  10,°20,/2050 o, a3 106077
4. 500% due 01/20/2040 a2 gH
A4 5000% due 0G/20,2040 B 8
5o DOUS due 08,/20,/2030 219 Heo ]
B DO0% due 05,/20,/2040 KLH] 395
500D due 11/20/2040 1% 30
B D00 due 04202041 & -]
5. SO0 due 05/20,/2038 B -]
5. BOUR duc D6/20,/2038 il it
5. 500% due 07,20//2038 s Ed
5. 5O due (2,720,/2038 378 413
B 500N due 09/20,/2038 T BT
5. 50U due 10,/20/2038 18 13
5. 500N due 01,/20,/20030 11 12
5o B0 due 02/20,/2035 4 A
B D00 due 09/20/2009 ] ]
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5. 5O0% due 10/30/2039 3 1k § 12
5o B0 due 11/20/2030 17 J55
B. 500N dur [2/20/2009 26 o8
55008 due 0152052040 00 220
5. 500% due 06,/20/2040 Ll 317
5. 500% due 07./20,/2040 L 0l
Ginnie Mae, TBA ()
2 DO0% duc 12/01,/2051 18, 000 19, 199
2500% due 1170172051 B, 400 5,551
2. 5O0% due 12/01/2051 &3, 000 85, 154
& 000% due 1170172051 To 740 #, 038
3. 000% due 12/01/2062 2, 260 B0, 555
4. 000% due 1170172051 65, 423 oL S
4. 000% due 127012051 G, 135 a7, 713
e (R A T - 2, 954, 394
(R FIEE 52,053, 248)

R B 0. 1%
A 27 LR (1)

0. 126% due E0715,2024 (p) 45, T43 4, 163
0. 125% due 07/ 152030 60, 498 67,371
0. TS due 07/15/2028 166, 422 156, 534
0. 2500 due 02,/15,/2050 25, 325 20, 563
0. 375% due 01/15/2027 Rl bl
04758 due 071552027 (p) 1409 I, 576
0o BZ5% due 02/15/2043 L 618 3. 168
0. T60% due 07/15/2008 (p) 102, 114 117, 4590
0TS0 due 0215/ 2042 B, 174 7. 683
0. T60% due D2/15,2045 20, 098 25,285
0. B75% due D1S15/2028 (p) 36,416 63, 535
0 BT5% due 02/15/2047 ohoaae Pl AL
L0004 due 02/15,/2006 10,622 14,170
1. (0% due 02/15/2048 25 075 31, 485
1. 000% due 02/15,/2040 (p) BY, 730 9, 481
L375% due 02/015/2044 3, 052 4054
2. 125% due 02/15/2040 3, 164 1. 783
L1255 due 02/15/2041 I, 748 2,670
Edlue 3ot

31500 due 08/15/2046 100 106
we TR due 0G/10/2029 (p) a2, 200 \ afiT
26258 due 02152020 (p) 5, 000 5. 402
= TS0 due 08/15/2047 = 530 429
30008 due 0815, 2048 155 1BG
3o DO0% due 0215/ 2049 i 1]
Fo 1255 due 0S5S15,/2048 130 225
He[RR B b RS

1. 125% due 02/29/2028 318, 900 F13, 936
1. 125% due 021552031 T Tk
I. 625% due 02/15/2026 (p) -l e
2000 due 021552025 (p) 11,021 11,4337
2. 000% due 08/15,/2025 (p) 400 I 453
20000 due [1/15/2026 (p) B0 31
2. 050% due 1151552024 (p) 12, 300 12, 548
250N due 020152027 (p) 28, 000 20, 447
Eat T iy 1, 158, 496
(HFHRE $1, 093, TT0)

£ F— 25« o 2 QU 31,64

Aceredited Mortgage Loan Trust
1. 034% due 07./25,/2035 4, 806 o, 8511
1 TEAY due 07/25,/2035 (o) 715 718
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ACE Securities Corporation Home Eguity Loan Trust
02405 due 082572086 5 B, 423 % 5, 330
0. B84% due 01,/25,/2035 L0 ko
00 B4 due 02/725/2034 B, 384 5,415
0. B30 due 08/25,/2035 B, 023 5,035
Adjustabla Eate Mortgage Trust
1 03 due 08,°25,/2035 4, 57 4. 33
AFC Home Equity Loan Trust
0. B9iFs due 06/25,/2020 1,875 1. 500
Altarnative Loan Trust
00 2T6% due 09,/20/2046 1. D60 sk
0, 420% due 01/25/2097 (o) z 121
O 440% due 07,725,/2036 T. 462 1T
0. 4B due 08,25/2046 (o) 10,715 W, 957
b 4BTE due 05/25,/2086 14, 309 13330
0. 5O8% due 03, 20/2046 B, 753 5,765
0o 580 due 12/25,/2046 17,850 17, 604
0. G20 due 07./25,/2036 22,387 20, va7
0. GE9% due 01/25,/2006 I I 247
0. T26% due 12/20,2035 B, B16 6. 358
1. 437% due 08/35,/2085 (o) 181 136
FOMES due 092552034 I, 126 1 106
3. 070% due 08,/25/20095 (o) 523 511
B SO0 due 06/25,/2035 o, 58 3441
b. BO0%. due 08.,25,/2036 (o) ] &7
5. 500% due 0225,/2086 (e) 17 13
B 000% due 07.725,/2087 (e} 25, 22 18113
7, 000% due 10/25/2007 3L 416 15,478
Amoriquest Mortgage Securities Trust
0. 550 duc (M35, 2036 4,473 4. A60
0. T04% due 0525,/2036 27, 500 27, 108
Amoriguest Mortgnge Securities, Inc. Asset-Backed Pnss-Through Certificates
L 167% due 08,25,/2032 64 274
1. B44% due 10,/25,2034 4,011 10, 085
Argent Mortgage Loan Trust
0. 5E0% due 05,725,/2085 22,537 21, 476
Argent Securities Trust
0. 449% due B4025,2086 E, 096 3. 508
Argent Securities, Inc, Asset-Backed Pass—Through Certificates
0. B54% due 10725,/2035 36, 400 35, 858
2. TEWS due 09205,/ 2033 I, i88 I, 296
Asget-Backed Funding Certificates Trust
O, T4o% due 03/25,/2036 16, 991 16, 964
0. B20% due 0623,/2085 10, 728 10, 6a7
Asset-Backed Securities Corporation Home Equity Loan Trust
0055408 due 05/25/2006 (o) 37, 657 3%, L4l
Atrium Hotel Portfolio Trust
1. 520% due 06/15,/2085 18, 345 18, 343
Bane of Americs Alternative Loam Trust (e)
4. 3105 due 4/ 202022 il ki
B 000% due 07, 25,20406 I, 859 1. 8BS
Banc of America Punding Trust
21600 due 11/20/2034 LT S5
2408% due 06,720,/2036 B, 161 5. 524
3o 191% due 02,/20,2035 I, 635 1. 710
34135 due 015202047 (o) 116 113
Bayview Oppartunity Master Fund I¥a Trust
3 A7TE% due 06.28,2004 1, 296 1. 306
BCAP LLC Trust
0. 463% due 07,26,/2006 15 5
B BTG due 04262037 3,224 2,180
G DO0% due 04,726,/2036 B, 434 3. 168
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Bear Stearns Adjustable Hate Mortgage Trust
031N due 11/25/°2034 5 F-Lr B | plet |
Bear Stearns Alternative—A Trust
04200 due D4525,/2087 A T.061
. 500% due 11/725/2046 417 o, 307
Boar Stearns Asset-Backed Securities [ Trust
. 2% due 02725,/2087 4, 140 6011
0489S due D5°25,/2036 (o) 9, 370 4. 708
0. G20P% due D4/25,/°2036 T, 220 |
0. 0E0% due 02°25/2006 (o) 4, 146 1. 143
0. T34% due 12252035 2,531 2553
I L0 due 06,°25,/2004 B, 452 b, 463
1 E30% due 11°25/2035 (o) 3,537 3.515
1. E30% due 08,25,/2087 19, B30 18, 956
L. 169 due 12/25,/2035 0, 6E 7,971
G 511% due 05,725,206 (k) 6,970 i
Boar Stearns Assot-Backed Securities Trust
2 104% due 062572035 24 155
b. o00% due 11/25,/2083 1,915 o, 1
Bear Stearns Mortgage Fundimg Trust
0, 380% due 02/35/2037 (o) B, 365 5, 056
BHP Trust
2. 0E8% due 0815,/ 2086 27, 120 27, 548
Business Loan Express Business Loan Trust
0. 379% due 09,25,/2038 I, 084 1. 048
. 630% due 09,°25,/2036 525 57
1. 161 due 0%,725,/20G8 38 15
BX Trust
L. T26% due 10,/15,/2036 16, 400 16 363
| 975% due 10/15,/2036 18, 000 17, 963
L T8 due 1015,/2036 &, (a0 5, 9
Canterbury Fipance No. 1 PLC
1 400% due 05/ 16,2056 G 25, 37T 35,053
CBA Commorcisl Small Balance Comsercial Mortgage
B 0% due D1S25,/2008 (o) ] B2 T
Centex Home Eguity Lean Trust
0 T3% due 03/25,/2005 o, 4118 o, 121
CGMS Commorcial Mortgage Trust
1. 190% due 07/15/2030 5,016 5, 000
Chase Mortgage Fimance Trust
29935 due 12/25/2035 (o) 4, 468 4.313
ChaseFlox Trust
0. 3=0% due O0F/25,/2037 1. 072 1, D06
Chevy Chase Funding LLC MortgegeBacked Certificates
0. 449% due 03,°25,/2085 1 358
CIT Mortgage Loan Trust
1. 430% due 10/25/2087 E. 710 B, 70
Citigroup Commercial Mortgage Trust
O 360% due 0371002047 (h) 25, 400 177
24415 due 02/15,/2030 B, 790 8. 811
2.500% due 02/15,/2039 0, TG0 0, T25
Citigroup Mortgage Loan Trust
00360 due 12/725/2086 3, TET 3724
0. 4T9% due 01/25,/2007 B4G iz
0. 6E0% due 03,25,/2037 B, 700 5, 6
0. 0% due 0925,2087 17, 436 15, 131
1. 561% due 08,/25/2036 16, 176 T.ae7
2B24% due 08,25,/2036 B, T 5477
3. 995% due 07/25/2007 (o) i 249 & 153
3. 000% due 11/25/2008 Qg G
7. 350% duc 05/25/2006 (o) 10, J56 7.171
Citigroup Martgage Loan Trust, Inc.
L. 124% due 08/25,2035 G, 300 0,283
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Comsercinl Mortgnge Trust
01768 due 04710/2047 (h) % 35000 % 1349
Conseco Finance Corp.
B BT due 04,701,/2030 ] by
G G20 due 127012000 162l 1. 751
7. 500% due 03012030 49, 985 27, 2
T GO0 due D4C15/2006 5, &7 1.671
Coumtrywide Asset-Backed Certificates
02090 due 06,/25/2035 (e 1,851 1,707
0. 2205 due 06/20,/2007 15, 865 16,211
O 220 due OT/25/2087 le) 10, 725 10, 573
0 Z39% due 0425,2047 L) I, 461 2, 362
0240 due 05/25/2087 (o) 2 N5 o
0. D60% due |1/25/2047 B, 595 T, 005
0. 300 due 08/25,/8037 25, 800 24, 588
031 due DG25,2007 (o) 14, 553 14, 181
0319 due 10252047 13, 704 13, 621
O 300% due 02725,/2036 1, 500 1,478
0. bOUs due D1/25/2045 3, 128 + 1T
(O 560% due 05/25,/2006 10, 03 M1
0. 5e8% due 08/26,/2033 61 258
00 6RO due 06,/25,/2006 3874 3,856
0. T40% due 04725,/ 2008 3,433 344
b TR due 03252036 () I 745 1. 673
1. 848 due 06,/25,/2006 7. Do T, 058
Counmtrywide Home Loan Mortgage Pass-Through Trust
D AB3% due 06/25,/20034 1 1
2685% due 11/25/2004 8 -
L 0TI due 10202085 (o) B, 350 5, 308
B 04 1% due 10/25/2087 5,011 A, 990
34T due 03725/2007 (o) B 778 5,817
B 50U due 10/25/2035 (o) G, BaE 4, 9685
b DO due 07/25,/2006 20, GBS 15, 160
G DO0% due 11/25,/2007 4, 613 &, 453
Crodit Suisse First Boston Mortgage Securities Corp.
2 000% due 01/25/2033 1, 359 1,374
Credit Suisse Mortgage Capital
0. 2568 due 11/27/2038 11, 400 13,684
3. 000% due 01/29/2036 814 853
3 D00 due 06272007 L0932 o mT
G 11 due 10/726/2036 167 164
Crodit Suisse Mertgage Capital Trust
0. DO due 01/25,/2068 25 5
0.000% due 0425/2058 (h) 1 1
1. 090% due 07/15,/2032 B, 200 5, 188
L. 340% due 07/15/2032 4,000 3,971
L. BA0% due 07,/15/2032 I, 400 2371
2. BEES due 06012050 58, 503 51, 006
3. 620% due 06/25/2060 46, 526 42, 650
L BZ3% due 01/25,/2058 2,897 20, T06
3 BAE% doe 0425,/ 2068 38, 825 40, 235
Credit-Based Assot Servicing & Securitizeticn LLC
B IE0% due 037252046 A, Y66 4,258
Credit=Based Asset Servicing k Securitization Trust
O 0% due 07/25/2036 T4 704
CWABS Assot-Backed Cortificates Trust
0. 320% due 05252087 33, 000 92, 081
0320 due 032572047 (o) 26, 535 25, 07D
0 HE due 09/25,/2046 &, GO0 o, Jud
O, B0 due 05,725,°2036 (o) 106 1. 730
1. 214% due 12/25/2034 530 530
L G645 due 00252035 B, 500 5,621
B B33% due 06/25/2035 E, B44 8,045
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CWIEQ Revolving loms Equity Loan Besuritizsticn Trust
O 300 due 03/15,/2080 ] 1.005 % Ha7
Deuische Alternative-A Securities Morigege Loan Trust
0o A0S due 03525,/2087 10,515 &, 450
O A19% due 05/25/2007 (o) 24, 960 21, 548
0. 580% due 09,/25/2047 14, GE2 14,267
Deutsche Alternative-A Securities, Inc. Mortgage Loan Trust
L TI6% due 10/25/2005 (o) 9,94 O, 966
Deutsche Mortgage & Asset Hecelving Corp.
0. 006% due 11/27/2036 2, 363 2354
Downoy Savings & Loan Asscclation Mortgage Loan Trust
0. 270% due 10192036 (o) B, 652 T. T
0GR due 107192045 () I, e 1,281
O T4 due 05192045 B 92T 4, 519
Dragon Fioance BY
1. 074% due 07/13/2023 Gap 88 115
Ellington Loan Acquisition Trust
1. 189 due 05,725,/2037 ] 1, 360 1,373
EMC Mortgage Loan Trust
L 130 due DLS25,/2042 (e) 8, 542 5. 580
Encore Credit Receivables Trust
L0019 due 11/25,/2035 6, 510 &, 532
Earosail-UK PLC
0L B3TS due 091372045 Lhi i, BET b, 528
LO07% due 06,/13,/20456 G, G5a 13. 106
FER Securitization Trust
0. TE4% due 1025/2035 3 20, BBR 16, 248
0. TEPE duc 10/25/2085 kel &, 393
0. B54% due 09/25,/2035 . 500 7. 455
First Franklin Mortgege Lonn Trust
0. B0 due 11,°25,/2036 50, 428 54,834
O A0 due 4252036 4, 04 4. b33
0TS due 0125,/ 2006 10, (D0 o, 756
0. 794% due 05,/25,/2006 3. 142 3 149
0SS due 0425,°20085 4, 3al 4. 2849
First Horizon Alternative Morigege Securities Trust (e)
0. 58 due 05/ 25,2005 1. 502 1. 002
4.901% due 0625,/2005 (h) 1. 502 20
Fremont Homo Loan Trust
0350 due 0225,/2087 B, 324 6, o2
L. 10 due 01/25/20G85 B, 491 6, 458
Glen Securities Finance DAC
0. 000% due 10/28/2038 FLR 12, 700 14, 6a2
GMAC Commerciaml Maortgage Asset Corp.
b ABGE due 03,10,2051 -] 12, 120 13. 418
Greonfoint Mortgage Punding Trust
0. G49% due 11/°25/2045 i 14
Grifonas Finance No.1 PLC
0. 000% due 08,725,/2089 ELR T48 550
G5 Mortguge Secarities Corparation Trust
2. 030% due 06,15,/2008 3 27,488 27475
4 A19% due 10/10,/2032 3, 300 3,363
L 581% due 10/10,/2032 B, 215 8. 181
GSAA Home Equity Trust
6. 500% due 11/25,/2087 (e} 20 12
GSAF Trust
0. 220% due 05725/ 2047 4, W54 £ 207
0. 240% due D125,2007 19, 136 14,322
0. 40 due 05,725,/2046 480 3=
0. GO due 06,725,"2006 16, 307 16. 150
07345 due 11/25/2035 (o) Ta 323 7.074
GSMSC Resecuritization Trust
0. 266% due 00/26,/2036 4,534 3.5612
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7. 218% due 04/26/2007
G5R Martgage Loan Trust
0. B80% due 00/25,/2037
GoBITR due 03725,/2037 (M)
HarborYiew Mortgage Loan Trust
0. 320% due 12/19°3036 (o)
0 G0 due 027192036

0o T20% due 08/19/2045
Hewaii Hotel Trust

L. T40% due 05/15,/2038
22508 due 05/15/2038
Hawismoor Mortgages

1- 100% due 05/25/2053
Home Bquity Asset Trust
0. 560% due 10/25,/2006

Home Equity Mortgage Loan Asset-HBacked Trust

0 2R due 1125,/ 2006

0. 320% due 04,725,/2037

0. 449% due 06/25,/20G6

L 0T due 08.25,/2085

HPLY Trust

EO4A0% due 11/15/2006

HSI Asset Securitization Corp. Trust
0. 330 due 05./25,/2037

Impac QB Trust

0. TR0 due 01.°25,/2035

Impac Secured Assets Corp.

0. 64%% due 03/25/2006 (o)

Impac Secured Assets Trust
0469 due 017252007

IMT Trust

0. T90% due 06/ 15,/2034

Lo due 06,715,/2034

1. 190% due 06/15,/2034

IndyMac IMJA Morigage Loan Trust
G BOO0% due 10/25,/2087

IndyMac IMSC Mortgage Loan Trust
2oR93% due 625/2007 (o)
IndyMac INDX Mortgage Loan Trust
. 250 due 0272552007 )

0. 469% due 10,25, 2066

2ORS6N due O7/25,/2087

2. 950% due 03/35/2036 (o)

3 0GE% due D4S25/2037 (&)

3. 143% due 04,25,2087

32168 due 11/25/2006 (o)

IXIS Real Estato Capital Trust
0o BS4% due 12/25/2035

Jefferies Resscuritization Trust
B 198% duc 06/23/2047 (e}
JPlorgan Alternative Loan Trust
0. Gte% duc O/ 252047

TOEE due 03/25°2036 le)

Bo T30% due D3/25/2036 (o)

JPMorgan Chase Cosmercial Mortgage Securities Trust

DO due 12/15/2036
L. 190% due 10/ 15,/20G2
1. 450% due 10152032
2. B30% due 10/15,2052
52T due 051552047

JPMorgan Mortgage Acquisition Corp.
0 4408 due 03/ 25/2006

Q)

2021 10 31

]
{F-1ikiir)
3 44, 351

-

;e el el
e L )
=

2

T

8
£
2

3 23475

15,004
14, 637
3059
5, 750

22,100
7. 197

11,518

25,836
5, (5%
22 140
4,919
8, (&
16, 308
13, 660

3. 865
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16, 586

1. 355

1 856

.07
@, 287
7. G666

2,000

12475
81, 396
16, 962
14, 361
11, 9]
2977
5. 744
21,997
7113
11797
10,904
L0628
1. 691
1. 267
75

B, 000
7970
26, 028
& 150
25501
4.2
T.815
1B, 650
11, 165
R ]
a7
]
118
4,702
1M
7. 168

10,922
210
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JPMorgan Mortgage Acquisiticn Trust
0 330K due 072572036 5 1, B2 % 1, 664
0, 350 due 08/25,/2036 B, 600 8, 264
0350 due 06,25,/20387 34, GO6 33, 587
0. 360 due 062572007 (o) 22,826 20,996
0. 494% due 05/25/2036 12, 851 127
JPllorgan Mortgage Trust (e}
0389 duc 10/25/2035 4, 867 4,073
2 B6T% due 01/25/2037 525 472
JPMorgan Resecuritization Trust
3. 064% duc 02/26,/2037 2,750 2703
Eontmore No.2 FLC
0. 000% due 01/28/2042 GBP 6, 300 7,203
0. B0 due 01282042 87, 345 Q579
0. B70% due 01/28/2042 2,439 Pl
1. 450% due 01,/23/2042 5, 803 7. 805
L. SO0 due D128,/2042 A, DB6 4, b&d
22500 due 01/28/2042 2,435 3, 330
& 050% due 01/28/2042 1, 626 2.9
5o 0S0% due 01/28/2042 3253 4087
Lansdowne Mortgege Securities Mo 1 FLC
0000 due 06,/15,/2045 ELUR 1, 058 4. 450
Legacy Mortgage Asset Trust
0000 due 09525,/2058 (h) ] TS, 718 3. b0
0, 000% due 09,25/2055 18, 350 @, 772
0 T9L% due 0925,/20568 18,352 16, 41
1. B35% due 01/23/2070 BT, 6ag B8, 363
&, 000% due 06,25/2050 20 e
3. 000% due 09,/25./2059 139, 923 144, GED
$ 438% due 05/25,2060 1] L]
A 05TS due 08,25,/2055 111,258 P1E 682
Lehman ¥5 Trust
0. 280 due 02/25/2037 (o) 14, 9495 14, 428
0, 469% due 09252038 7,053 6, 443
0 AEUS due 12252086 11,461 10, S5
0. GO due 0272572047 25,310 24, 9%
0. 930 due 10/25,/2087 22,155 21,322
G500 due 06,/25,/2040 B, 473 5. 459
Liberty
1 2600% due 10710/20459 ALY 3, 799 2 861
Long Beach Mortgoge Loan Trust
0. 469% due 02,25/ 2006 5 5, B40 5, 380
0. 469% due 03/25/2046 36, 411 17, 04
Madimon Avenue Mamufactured Housing Contract Trust
3. 130% due 03/25/2032 1,557 1. 665
WAETR Adjustable Rate Mortgages Trust
2. 206% due 04°25/2034 1 1
Mastr Assot-Backed Securities Trust
0. 300% due 11,°25/2036 28 |
0. 4500 due 01/25,/2036 T, D) 1,304
1 230% due 08,25/2037 13, 648 13431
Mastr Specialized Loan Trust
0. B0 due 02725/ 2036 B, 436 4, 637
MERT
1-490% due 11/15/2036 6,435 6, 428
Morrill Lynch First Franklin Mortgage Loan Trust
1. 00 due 102572037 1,857 4. 590
1. 520% due 10,25,/2037 17172 18, 118
Morrill Lynch Mortgage Investors Trust
0. 220% due 05,°25,/2007 21,454 14, 308
0. BOUE due 07252034 5, 120 4. B0
0. B84% due 09°25/2035 1, 806 1, 807
1. 169% due [0/25,/2035 1, 409 1. 313
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L BATY due 02/25,/2083 3 12§ F
Morgan Stanley Asset-Backed Securities Capital I, Ime. Trust
0, 3% due 07/25,/2036 B, 550 b, 30
0. 380 due O07/25,/2036 A8, d61 25174
0. 561% due 06252036 23, 462 21,929
0. 9% due 07/25/2036 18, 124 25,591
0. 020% due 03,725,/2036 B, R22 5,778
0794 duc 07252035 263 202
0. B24% due O07/25/2085 B, 412 B, B0
L. 08 due 0925,2003 9l il
L 089% due 07,/25/2087 B25 626
Morgan Stanloy Bank of Americe Morrill Lynch Trust
0. TRON due 1115,/2052 (h) 134, 258 5, (66
Morgan Stanley Capital I Trust
L. T40% due 08,15,/2033 3,154 3. 131
2. 428% due B4/05,/2042 13, 500 13. 758
Morgan Stanley Capital I, Imc. Trust
0. 629 due 02/25/2006 (e} 18, W03 16,413
Morgan Stanley Homo Equity Loan Trust
(o 59ir% due 02/25,/2006 14,415 13 961
Morgnn Stanley IXIS Renl Estate Capital Trust
0540 due 07252006 11,004 6. 020
Morgan Stanley Mortgage Loan Trust
LBIT due 101525/2037 I, 460 (a5
. 000% due 12/25,/2036 (o) b26 296
¥organ Stanler Beromic Trust
0. 4065 due 11/26,/2086 7011 G525
Mortgage Loan Trust
5. 3T0% due 00,/25,/2034 3310 3430
Natixzis Commorcinl Mortgage Securitios Trust
0. BA0% due 0215,/2033 7. 885 .. |
L. N90% due 02/15/2083 B, 35 B, M7
10 due 02715/2033 3, GO0 3, 575
& 7905 due 11/1553002 I, 400 1. 405
o BZIR due 02/15,/2009 o &, 153
New York Mortgage Trust
0L G20 due D4/ 25,/2085 438 65
Newgate Funding PLC
0. 230% due 12/15,/2050 r o0, 498 27,121
Nomara Asset Acceptance Corporation Alternative Loan Trust
b. 034% due 05/25/2035 () ] & M2 3. 158
Nomura Home Eguity Loan, Inc. Home Equity Loan Trust
0. BS4% due 05,/25,/2036 T. 00 7. 380
5. TASK due 10725/2006 (e) 22, 029 8,055
Nomura EBesecuritization Trust
L. I61% due 0G/26,/2037 B, 758 6. 150
NovaStar Mortgage Funding Trust
0. 0 due 09/25,/2037 25,120 24, 90
O, A00% due 05,725,2086 B, 825 8748
O 40 due 10/ 25,2036 o, H86 4, 536
. B0 due  10,725,°2085 I, 145 2148
Opticn One Mortgage Loan Trust
0. 189S due 0225,/2087 B, 456 3 g
0. 20 due 00./25,/2087 11,015 10, 780
0. 220% due 03,25,2037 37,541 36, 212
Parikc Place Securities, Inc. Asset-Backed Pess-Through Certificates
0. BZ4% due 08,°25/2085 4, 510 4. 514
0. B50% due 0925,/2005 (o) 2B, 076 24,722
Poople' s Financinl Realty Mortgege Securities Trust
0. 240% due 09,°25,°2006 27, 128 T.534
Popular Assot-Backed Securities Mortgnge Pass-Through Trust (e}
0. 3918 due 117252036 14, 537 13 J61
3. 600% due 07/25/2035 B, 601 9, 058
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Precise Mortgage Funding FLC

(. 000% due 12/12/2055

PRET LLG

L B3R due 089,°25,°2051

Quest Trust

1. 514% due 0G/25,/2035

RAAC Trust

0. T94% due 02°25/2006 (o)

0. BHPS due 06252047

HBSGC Mortgage Loan Trust

Go000% due 01,/25/2087 (o)

RBSSP Resecuritization Trust

0. 585% due (4,26,/2087

Real Estate Asset Liguidity Trust
TN due O612/2054
Ronaissance Home Equity Loan Trust
0. B due 11°25,°2034

1. 0. due 09,725,/2037

b G13% due O4/25,/2007

BOBTES due 06,25,/2007 (el
Rosidential Accrodit Securities Corporstion Trust
0. 2 due 01/25,/2087

0. 240 due
. 3% due
0, 3865 due
0 5848 duc
1. (64% due

11725,/ 2006
02425,/ 2087
01S25/2007
04,725, 2086
0,125,/ 2005

Lal

1. 6645 due 04/25/2034

Residential Asset Mortgage Products Trust
0. GE0% due 02/25,2036

0. TEAS due 11/25/2035

0. TEPS due 127252036

0. B3R due 09,25,/2035

RESIMAC Bastille Trust

L. 005% duc 09,05,/2057

Saxon Asset Securities Trust

0 BB due 05/25,/2005 (o)

L E30% due 12°25,/2097

Socuritized Assot-Backed Rocoivables LLC Trust
(o G20 due 00,725,/2086

0. 914% due 10/22/2035

L. 130 due 0G,25,2085

Soquoin Mortgege Trust

0. AB6% due 05/20,/2085

0. BOBE. due 06,720,72034

Sestante Financo Srl

0. 000% due 07,°23,/2046

5G Mortgage Securities Trust

Do 440% due 02°25,/2086

Shamrock Besidential DAC

0. 191% due 12/24/2069

Soundview lome Loan Trust

0. 320% due O7/25/2086

0. P due D6/25,/2026 (o)

. 500 due 06/25,/2086 (o)

1. 064% due 0G/25,/2036

Specialty Underwriting & Residential Finance Trist
1. 064% due 12/25,/2035

SEEIT Trust

L. G45% due 10152008

| Ba3% due 10152038

Structured Adjustsble Rate Mortgage Loan Trust
O A0S due 10/ 25,2085
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ar
13
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3,610

B
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L, OO
a5, B0
12, 438
7. 400
1, B

3,551
13, 000
12508
12, 54

3320

st

5, 006
10, 136

8, B4

1, 663
H

10, 231
B, 071
14, 26
o4, 320
42,450
5, En
B 102
I, 306

24, 605
20,425

Lhy
i)

1,464

6, 134

11
1, 36
1. 586

1. 580

254
13614
25,833
12,450
. 404
1.8

3,533
12,645
12, 079
12, 562

3, 3%

286
4.071

5,713
100 047
e

11
11034
3,378
16,279
23015
43,131
5, 206
1, 308

24, 867
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2021 10 31

i Lhg

{ F-liktir) {F-Hkfir)
1. 064% due 08,/25/2035 3 L1, 54 5 11, 795
L ABTS due 05/25/2005 (o) b 54
2.031% due 0625,/2037 2, 786 2,776
BN due O7/25/2035 () 2425 1. 532
Structured Aszet Investment Loan Trust
0. 230% due D6,25,2006 B, 492 o, 384
. RO due 04725,/2035 B, B57 6, 855
0. 889% due 02,°25,°2054 19, 365 1%, 335
L. 3= due 12/25,/2034 4, 54 4. b
Structured Asset Mortgage Iovestments 11 Trust
0o 50is due D9/25/2047 (o) o, 315 27, 200
0. 756% due B4/19/2035 2, 054 27
Structured Asset Mortgage Imvestments Trust
0 T4 due 09 19/2032 25 25
Structured Asset Securities Corporation Mortgage Loan Trust
0. 209% due 05,725,/2036 7. B 7,783
0. 350 due 06/25,/2086 A, T 4. o8l
0. B4 due 04,725,/2086 351 351
0. 399 due 07/ 20/2006 25 610 - d84
0. 550% due BLS25,/2031 B, 45 5.5
1. 009 due 11,/25,/2085 19, B6a 1%, 508
Summerhill Residestial
Ou D00 due 00/ 24.,/2055 EUR B &
0. 25 due 03724,/2059 170, 916 197 912
0. 020% due 003,24/2069 32011 25, 461
Lo 23 due DG 24,2058 17, T46 20, 4549
L. B3R due 00.724/2060 L4, 202 16, 388
3+ 080% due 05/24/2050 B, 621 0, T
4. 43 due 00,/24/2059 4, 256 4. 887
B A3 due 0G/24,/2059 1, 356 1.591
o SO0 due 03724,/2055 B, SE& 6, 458
T. 00 due 00/24/2055 35, 206 43,311
Sutherland Comsercial Mortgage Leans
3. 192% due 06,/25/2097 L] S5 a2
Taurus UK DAC
1. 175% due 06,/22,/2029 GaP B, 472 7.514
Terwin Mortgage Trust
L. 460% due (0,725,/2005 5 2,43 2,982
Trinidad Mortgage Securities PLC
L DO6% due 01/24,/205% GBl E, ga7 .
Triman Capital Mortgnge Lonn Trust
s due 00725,2006 ] L, 407 1. 401
Wallo Mortgage Pass-Through Cortificates Trust
0. BN due 01725,/ 2045 14 453
Warwick Finance Residentisl Mortgeges Musbor Three PLC
00000 due 127212049 GE ] 584
1. 000% due 12/21/2049 34,40 47, 117
1. TO0% due 12/21/2040 1, 621 i, 78]
LoM0% due 120212048 2,460 e
2. TOU% due 12/21/2049 L, 406 1, 5T
3o h00% due 1202172049 I, 406 1. 931
G 670% due 12/2],/2040 o OE2
Fashington Mutual Mortgage Pass-Through Certificates WHALT Trust ()
0. 93TR due 10/25,/2046 3 12,208 10,273
5.500% due 11/25/2085 L] 7l
Wolls Fargo lome Equity Asset-Backed Socurities Trust
0. 35%% due 0F/25/2056 PR 2 o4
0. BOrs due 00,725,°2007 1, 184 1. 148
Wolls Fargo lome Equity Trust Mortgege Pass-Through Certificates
0. 080% due 04,725,"2004 4, 740 4,677
Wolls Fargo Mortgage-Backed Securities Trust
53T due 103552006 (e) 154 156
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WFRBS Commercial Mortgage Trust
0o 4158 due 0371552047 (h)

Tt S R
(HLPHILER 53, 920, 256)

Ty b Ay 2 R 2 TR
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()
10 31
i Lhg
LTIk I
] 8. BOD 5 w3
4, 000, 935

MASET Trust

ST due 0516,/2042

ALESC) Preferred Funding XI Ltd.

0L 5TES due 12/23/2006

Amorican Homes 4 Ront Trust

G, 231% due 10/17/2086

BSPET Issuer Ltd

2 640% due 03152028

3. 540% due 0C715,2028

Cairn CLO 111 DAC

OGS0 due 10/20,/2028

Cairn CLO VI BY

02 7T90% due 07252029

Capitalsource Real Estate Loan Trust
0.771% due DLO20/2087

0. BTIN due 01,°20,/2037

0.871% due 01,°20,°2007

Castlelake Alreraft Securitization Trust
4. 126% due 0616,/2043

Catamaran CLO Led.

0. B85% due 01°27/2028

Cavendish Square Funding FLC

0. 30T% due 02011/2055

FAE C30 BV

04735 due 08,720,/2080 (o)

Gateway Casinos & Entertsineent Ltd.
B DO due 031272038

Goodgroon

o030 due 10152053

Herley Marime Financing LLC

BoBEIN due 05152043

Husboldt Americas LLC

0. D00 due O7,/31,/2022

7.078% due 11,/30,/2021

Jubilos CLO BY

0. 338 due 071272028

FER L0 18 Ltd.

L 062% due 07,/18,/2030

LP Credit Card Assot-Bucked Securitiss Moster Trust
L. 638N duc 0,720,°2024

Mackay Shields Bure CLO-Z DAC

L. 5500 due 06/715,/2033

METAL LIC

4- B8 due (0715, 2042

Mcaps Punding XVIT Ltd.

0. AT0% due 12/01,/2035

National Collegiate Studemt Loam Trust
0. 464% due 10/25,/2003

Navient Private Educatien Loam Trust
2 240% due 12/15/2045

Navient Private Education Refi Loan Trust
0. 950% due 11/15,/2068

Nelnet Studsnt Loan Trust

0. B=0% due 09,725,/2085

OCP CLO Led

0. G455 due 10.°26,/2027

193 178

5, 000 4, 325

I 130 1,252

B, tE0 H, ol

4, 050 4,062

ELR B, 135 7.4
981 4458

3 12,078 11513
4, 80O 4. HO

2, T .74

- BET = e

I 370 1. 370

EIR ] L]
106 113

CAD B, Ba5 6741
i 5, B3 6133
5, 263 3, 118

COp 62, 570, D00 14, 830
CLF 230404, 122 .37
ElE 815 E07 ]
£ 1. S0 1. 604
3, 857 3,857

ELR B, 150 W 438
3 12; 209 11, 064

G 1 226

218 1. 152

I, 025 4, 137

1. 950 1. 967

3,882 3,681

4, 750 4. 765
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i By

{ F-liktir) {F-Hefi)
Palmer Square Burcpean Loan Funding DMG
L. 150% due D1/15/2030 EUE B, 612 L] e
Penta CLO Z BV
0. TR due 06042028 T, 335 §_ 495
Rockford Tower Europe CLO DAC
1-030% due 12/20,°2031 12, 800 14,852
Sspphire Aviation Finance
1. 250% due 06/ 15,2040 3 21,58 21224
Saransc CLO III Lid
I T2F% due 0G/22/2030 26, 970 o6, 984
Soumd Point CLO XV Ltd
1. 024% due 01/23/2029 2, 100 21
Springleaf Punding Trust
2. G0N due 07152030 2 58T 2, 560
Tabarna Preferred Funding 1 Ltd.
0. B0 due 07/05/2035 4, 182 3,785
Tolos CLO Ltd
L 072N due 041772028 4, 785 4. 791
Thimdorbolt Aircraft Lease Ltd
21K due 0571772032 524 vl
TICP CLO II1-2 Ltd
0oOTER due 047202028 167371 11, 06
Tropic CDO V Ltd
0444 due 077152036 11,082 10251
TruPS Financials Mote Securitization Ltd
L 302N due 0G,/30,/2030 Z1, 491 20, T34
1. 852 due 09°20//2035 4, 687 4,538
Yonturse XVII CLO Ltd.
1 0O4% due 041552027 28, 714 28, 742
Yenture XXI CLO Ltd
L 004% due 07,/15,°2027 I, 126 1. 123
% Capital Credit Partners CLO Ltd
L 072N due O7/16,/2027 I, 758 1. TE{
Tz b sty 2 ERANT 342, 596
(MRS 5265, 307)

Mt B A

Abu Dhabi Goverrment Intermatiomal Bond

3 BTHR due D4S16,/2060 11, 500 13. 574

Argentina Bocon

HL 163 due 100042022 ARS (=3 2

Argentina Goverrment International Bond

0. 500% due 07,/00,°2030 i T8, BI7 26,421

1. 0O0% due 07/00,/2000 4, 043 1, 77

L 125% due O7/00,/2005 51, 459 15,604

1. 126% due 07092048 I, (36 e

L 000% due 017092038 25, 740 o, 472

2. 500% due 07/09,/204] 14, 249 15, 300

Argentina Treasary Bills

38, 157% due 04,/03/2022 ARS BAE, 764 1. 158

Argentina Treasury Bond BONCER

b 200% due 03718/2022 (i) B8, 191 54

Argentine Bonos deol Tesoro

15, 500% due 100172006 459, 200 a1

Asian Dovelopment Hank

4. TOFS due 03/712/2024 AN 18, 100 533

Australin Government Bond

L. TE0% due 06/21,/2061 ALD 38, 100 2 T2l

Aotonomous City of Buenos Aires Argentina

37, 06% due 0F/29/502) ARS B2, 550 279

47, 900 due 02/22 T, 810 338
, 55,410 265
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2021 10 31

i (A F

{ Felikfir) (-}
Autoncmous Comwanity of Catalcoia
G350 due 11/30,/2041 ELR T i 1384
China Development Bank
TOBGUE due 062272005 XY 240, 200 T, 302
300 due 02/01,/2024 H, 400 5,436
1A% due DL/14/2027 11, 400 5,542
3. 680% due 02°26,/2026 174, 500 27850
& TA0% due 09/10,/2025 228, 400 36, 5]
A 150% due 107262025 170, 400 27, 631
Colombin Government Internaticnal Bond
AL D00 due D2/26,/2024 i 1. GO 1. 670
8. 126% due 0621/2024 400 162
Egypt Govermment Internatiosal Bond
4. TEN due 04/11,/2025 ELUR 2 130 3477
Guatesala Goverrment Bond
5. 3755 due B4724/2032 5 1, GO0 1,12
B 125% due 06,/01/2050 1. 600 1,885
International Finance Cerp.
B. 000% due 10,089,/ 2000 108 12, GG, 000 12
lsrael Government International Bond
& B00% due 05, 13,/2060 3 L7, D 1%, 005
4. 500% due 04/03,/2120 &, BOD 1,735
Peru Government Imtermational Bond
53508 due 08/712/2040 PN L2, 25 2 611
B 400% due 08.12,/3004 B, B30 2027
5. 00% due 0212/2020 56, T22 14, 704
G 150% due 08/12,/2032 7, 641 24, 8
B 50 due 08/12/2028 o0, 656 13, 480
b G50% due 08,/12,/2031 o3, 613 6, 497
B 200% due 08/12,/2026 33, T 23804
Provincia de Buenos Afres
35, 90E% duw 041270025 ARS 399, 851 1. 630
Qatar Govermment International Bond
4. 400% due B4/16,/2060 5 4, 100 11120
B IOGR due D4SZ3/2008 &, 400 3. 191
Romanin Govermment Internationsl Bond
1. T50% due 07,13,/20G0 ELR 21, 200 23 52
LRTHE due D4/13/2042 15, 0 16030
Russia Government International Bond
BoAB0% due B424/2024 RIB 5, 057, 901 T, R
7. 150% due 10/12/2005 4, 002, 466 a4, 384
T.050% due 1007 /2026 1, 54, 54 21, 549
Ssudi Govermment International Bond
4000 due D4717/2025 5 L2, B 14, 6
Sarbia Government International Bond
1. 650% due 0G/03,/2033 ELR A, 00 o, 2
3. 1265 due 06/15,/2027 143 5. 573
South Africa Governsent Intermational Bond
4. B50% due 09°30,/2029 i B, 00 8425
5. TS0% due 09/30,/2049 5, 200 4, 975
B 000% due 01°31,/2080 LAR 1, 300 3. 670
8. 350% due 03/31/2032 T3, 300 4253
B T50% due 02282048 T 1. 873
B BTH% due 02/28,/2035 B2, 400 3.3
10, S00% due 12721/ 5026 2,153, 500 155, 271
Turkey Government Internaticnal Bond
1. 250% due 0G/13/2025 ] 45, DO 3F BI6
4. (25% due 03,31,/2025 ELR 20, 700 24, B8]
. 250% due 0G/13,/2060 H 29, D0 26, 136
B BO0% due 11/14,/2024 24, 900 25,131
B T50% due 00/22/2024 2, 000 2040
b 350% due 08,10,2024 B, Hiit 6, 051
7.620% due 04/26/2020 A, 400 4B, 760
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2021 10 31

] R (A F

{ Felikfir) {F=Rfix)
Turkiye Ihracat Kredi Bankasi ASS
820500 due 01,/24,2024 5 3,000 5 3, 14
Tkraine Govermment International Bond
7. T50% due 09/01/200% 1, 390 4,685
Yenezuela Goverrment Internatiomal Bord (a)
6. D00% due 127092048 1 957 1
7. 000N due 03/31/2038 I, 883 158
7. 650% duc D4/21/2025 5, 349 528
T.T50% due 041352000 1, 200 122
B. T60% due 101372034 B, 2l Bay
0. 000% due 05072003 3,161 31
. 1508 duc 09/15,/2027 4, 37 122
o ES0R due 05,707 /2028 B, 512 i)
11, 7500 chee 1002002036 G&ED ]
11, 950% due 0805,/ 2031 6, 000 608
FF U ANEN 958, 650
RIS 51, 090, E52)

R

Gt 0. 8%
Cairo Mezz FLC BAT, 44 130
Cloar Channel Jutdoor Holdings, Inec. B, 202, 182 15, 47
Burcbank Ergosias Services k Holdings 5. A 10, 164, 331 10, 63
iHeartMedia, Inc. Class A 1, 246, 745 24, 182
iHoartlodia, Inc. Class B 96T, 427 16, 574
Kational Bamk of Cresco 5. A 102, 530 324
Npiman Marcus Growp Ltd. LLC (1} 151, 112 16 872
Noble Corp. 65, 196 1; G40
Noble Corp. (1) T, 20 17, fa3
Stearns Holdings LLC 110, 4T '
Yalaris Ltd 43, 053 I. 516
Wostmoroland Mining Holdings LLC (1) 8912 0
st E 105, 328
(HFbIUEE 596, 257)
R TR 0N
Uniti Group, Inc. 110 1, 867
YICI Properties, Ine. T60 20320
O Y A e 23, 887
(HuFbIRE 36, 268)
FFE 0, 1%
Soqua Corp.
12/51 /2040 42 il
Windetrean Services LLC
09,21 /2055 =20 8,424
e 5, 450
(IS 2, 03T}

S EREY 0, 0%
Cayanne Aviation LLC
. 500 i, B 1. 168
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2021 10 31
ol
e (il
Sequa Carp.
12, 0% 1. 24 3 1. 339
WS 2,507
(S 32, 292)
S
(T

D076% due 11712/2021 () (1) (L) CHF 5, 200 6, 271
A 0. 08

Comsorwonlth of Puerto Rico

27, 5088 due 07/01/2022 () i 500 155

ER B 0. 6%
Australia and New Zealand Bankicg Group Ltd

(0. 2100} dwe 11/0052021 ALy I, 56 1,770
0. 0055 due 110152021 £ I 113 1113
Bank of Mova Seotfa

0 DOFS due 10,701,/2021 a8 i
BNP Paribas Bank

(1 410%) due 11/01/2021 CHF 58 Bl
(0. To0%) due 110172021 ELR it 1, 044
(0, 280/%) due 11,/01,/2021 ¥ 88,127 755
(0, 210} due 110152021 AL & 2
0. DO5B% doe 11/01/2021 5 . BE0 . BB
0. 005% due 10,01/2021 GEl 4, 117 5, 644
0 DOS% due 11,/01/2021 i) | [1]
000 due 1170172021 L] G S5
2o A00% due 11022021 FAR 13 1
Brown Brothers Harrimsn & Co,

(0. TO0%} due 11,701/ 2021 ELR | 1
(0, BLO%Y due 1170152021 (1143 3 L]
{0, 350%) due 11,/01/2021 SER 2 4
(0, 280%) due 1170172021 ¥ 348 3
(0. 2108} due 11/0072021 AUD 18 13
0. BOS% due 11501/2021 5 B 5
2.400% due 110252021 ZAR: B, Ba2 fil=]
Citibank N. A

0:005% due 1170152021 ] 7. 455 7. 455
Credit Suisse AG

(L4108} due 115012021 CHE B &
DES Bank Ltd.

0. 006S due 1150172021 3 3, 131 & 131
Daf Rank ASA

{0, TO0%} due 11/01/2021 EUR ot 458
0, 005% due 11/01/2021 H 52 B2
HSBC Bank PLC

(0 700%) due 117012021 ELR 1. 984 2,206
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2021 10 31
JPMorgun Chase Bank M. A
0. DO5% due 11/01/2021 5 14, 910 14, 18
MUFG Bank Ltd
(0. 2800} e 117012021 ¥ 1,181, 321 £ 10, 360
Nsticonl Australis Bank Ltd.
0. 005% due 1170172021 3 i fila]
Royal Bank of Canada
0. 005% due 10,/01/202] 1.5 1. 5634
0 DO5S due 11/01,/2021 CAIN 327, 264
Sumitomo Mitsui Banking Corp.
(0, TO0%) due 11/01/2021 ELR 1, 361 1. 459
(0, 2808} due 11/01/2021 ¥ & 0
0. DOSE doe 11/01/2021 ;] 9, 455 20, 455
0. D05 doe 1170152021 GE 81 111
Sumitomo Mitsui Trust Bank Ltd
(0, TR} due 110172021 EUR 3, 62 4, 585
(0, 280%) due 11,501/202] ¥ 11, 497 1. 241
0 DOBS due 101/0172021 3 5, 24 L
0.005% due 110172021 G 1. 325 1. 817
103, 817
A e AN () 0%
(30_015%) dwe 0228,/ 32002 ARS 81, g 4, 853
40, 179% dwe 11,/30/2021 2,934, B10 Lk, 826
18,879

IR B MR EE S 2. 4%
0.053% due 04/14/2022 (§) (o) (x) L] 5, 800 5, T
0. 055% due 04072022 (k) 202, 500 292, 733

‘L

ERMBEES ¥ = - v DAk - EA B IS

0.035% due D1/25/2022 (k) () (r} 218, 100 218,073

0. 0425 due D1/1L/2022 (1) () 194, 600 194, 580

0 050% due 02701 /2022 (k) 356, 500 356, 450

0.057% due D2/08/2022 (5 {p} (x) B 100 8,099
716, 202

S O O - _ i3m5E

(RuFMELEE 31,231, 327)

SR EEER A M (a) 118, 5% $ 15,042,273

(HERMRAE 514, 377, 410)

®BT VT 1 TR (o) (g} 0.0% (4, 695)

(BRI f b 71 S A, M § (20, 275))

EOMORES LURE, S8 (19,58 (2,346 TIB)

IR 100, 0% § 12,690,863
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Q)

2021 10 31

R SRR T SR e T, MR

* PO, FICERCESEA ShETREEERL TV EZ L3RS,

(a) 20214E 10 A 31 AMfE@BMN IR b 5 B RWEERSH ORI, R SR e 3%, ¥ izt S iREo 7.0, B
Lr AR 25, R L S E OBROEICL HIRR SN G,

(b) YEEGEOT~ATELR—EE, RBTo—ENERT, RRTRAIT SRR, RPNt RELn S, Rl — L REIT-ST

i, MEFRCA S EECR4 ERELUVEORONRNERES) tRRoI .

R,

(d) ABess, FEREATVSEHE, HALSEHY. REOENEoRELTEREERT,
(o) MESFETIZN- I8,

(f) TSR,

(g) SEITRRG-GFIES,

() EE#L, AP LR l— (BUF (10) Ewvd, ) EfRRI0RRY o7 TRE,
(1) EESOEERL 7 LR L TSR TS,

() &r—alrl, MMETORED R,

() F—alipt, @EETomET S ER,

wme i 2| R
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Y G-Month EURIBOR 0,250%  03/16/2032 278,200 2,663 £ 139 2.824 o

209/476



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Q)
2021 10 31

s EREEMLG
29 e MBS
EREF  ERhieH iR HEESRH (BB |ERE L] £i:5.3] e fir
it B-Menth EVRIBOR 0, X50% 09/ 13/3050  EUR 37,600 3 F | 3 o0 3 o % (553}
= f-Month JPY-LIBOR (0, D20E) 08 30/ 308 ¥ 67, 650, 000 4.031 e o [a7e)
it E-Menth JPY-LIBOR 0, 00 09 15 3009 B4, 620, 000 4. 669 3,970 o (4]
i BRL-COI Compaunded 5. 6308  01/02/M23  REL 165, 400 (514 {518) 111 ]
4, BRL-CD Cemgureded 5 3R 010023023 128, B0 {307) {3071 1) i
XY BRL-CDI-Compaurded 5 B5BE  01/02/:23 2, 40 145 {128) | 0
s, IBVEXID 7. B0 M T80, 300 B2 ] (1.027) & L
in IBMEXID 7. GA0% 31, 200 17 (331 a ]
i, IBVEXID P ) e ] 49, 400 £ (B0} o L
i IEMEXID 7.745%  01/06/2023 33,200 19 [45) ] 1]
i TRVEXID 7. B0G% 027063023 7B, 600 16 {117} o L]
kA IBMEXID TOE20N 0206323 37, 700 p.= (58] a 0
s, IBVEXID 6, E50% 080003023 3, 100 1) (25) 2 L]
win IBMEXID 55808 0o G D024 11, 300 (25 (1) a ]
weir IBMENID P = LT ] BEZ, 400 243 (1, ) p-] i
i TRMEXID 77108 03/07/ 2026 435, BOO 153 (1. 148) 18 1]
i TRVEXID 7.T1ER 090073025 LE3, 300 I8¢ (1, 142) 18 L]
kY IBMEXID 75708 0O/18/ 2025 612, 00D 165 (1.379) 5 1]
s, IBVEXID 5, 1200 05063025 45, 500 {14 {161) 2 L]
win IBMEXID 5. XS0K 05/ 33 008 15, 400 {52) (52] 1 1]
LN IBVEXID 5, B0 0573030205 37,900 {180 {124 [¢] i
g TBMEXID 5, 160N 0d/06/ 26 8, 10 (142 {142) 2 ]
S THRVEXID 5, G50% 01303008 104, 300 {201) {125) 7 L]
o Sterling Overnight Interbank

Average Hate 4, 750 031653002 GBP T, 000 o408 478 S i
=mm Sterling Overnight Interbank

Average Rate 0, U50% 00/ 16,2052 14, 500 " 300 o (51}
S Sterling Overnight Interbank

Average Rate 0, 3 08,/ 21/ 2052 48, 300 133 (1, 70a3) a {101}
ot ] K Retail Price Imdex 0, 000% 08/ 15/ 2031 4, 500 341 (661) iE 1]
gt LK Rerall Price Ieles ), O 1015503 46, 100 (B2} 122 2 i

3 156,292 § {47,575) §14. Go@ £(22 120)

AT o FREGNH § 223,730 §  (41,05%) $15, 009 $i26, 6a2)

MM A7 o BT ) AT R RO R L L DA T Y T o TR

XTI, 2204 10 A 31 BENEG PR Vo5 o PR E TR RO b e S GRS o IR RO L ORI e T
2.

(p)  20214F 10 8 31 A, BREEREN 235, 776 & FA-# A BERE LOF 16, 108 ¥ FA0Tddt, DEeMF A7 o PR L RS RO
BESOEMT VAT £ FTHEONEL 25TV S, vAS—RRREICHT S RNNRIE-C TR, MBI SEREDES IvAF
—HEse) SRMoTE,

BT ST 4 T RE BT T TR
fiof ol E RS
L] B ] K
WA [
Eratd et AT v THE it b v ) AT wTHY A
LT AT TR
MM L e 5
BB 0 AT TR 4 03 1,842 § 15,000 § 16,851 § 0§ (7.024) 8§  (26,602) § (33, 718)

210/476



EDINETOOOO
O0000000oO0o0oooobooo0o0000odoonognoodnogna(EeLsoss)
Oooooooooooobooooooad

()
2021 10 31

Py BT oF # i wORGETRD, $EOAD +»7RBOEATERSRSE LI CBRERSE =06, 7r-FR (1) 29 7o
ExEE L blE oS L D LS L, PEMEGL L JELT e L ARSI SRR S, B i)
ARG SRR E L 7 o b b AR IR S URE A R M L SR L e B b L RO TN S,

Epe s FRT o F S L DD ETRD, EOLT TRBORTTER SRS L M CERElS RS, PR (1) AT eTFom
TRl N LuvklEFoF S Lo b oR Bz LS, BNAREGLSEL 7y Lo S W SRR e W S s, e (i) ;|
TSR B B R E o L P o b A S IR S IR S E R W L MR ERE e E e b L IO TR O,

T o S L, ARy AL, ROEGRCE A VT LS Y L P R F Tl b AT TR M S S o
FAF P LFrb ATy FiL, Bl AP = A ) A 0ALE RS E TSR ERE L, YV e b FUAT SR
LB TRTOMEI L LS ar et EOL T r LA s E Py F A= L E STk AL FR, 0P s
AR SR L, MR BN S h SR B EAhS, YL Ve b AT L FOEERIE, LYY LLR LT L T —
oo B . F L USRI TR At L S IR O 0 R b U TR it o P R e 5 mT i e & e,

WA T o REOERATERILEL S CEBERAE B, Py FAANF T r s gl R L CEES S L, AN e
Fria O REELTENTS - LNBERELSRR LA

WS i ke F Rl bk AT S THEI L S0, B LTI, ER T e 2 I iR S S Bt e
B, PLPe b FUAF AL Lo TORNRM (RN B, MEAES =X LA A BRENEAT » Y REAOAERETHS
et E, WA T e e b R L S i i S SRPROEIIE. b R A R A e 35 L TRk
TESSLELS EETRITE T2 b L < R ol e iR B A0 A ik i SR,

" e DEREL, EBMA Y= rET S, BMNTEIC-oV O, R EN T SR e 2 TRESIRG S L O R S8

() ST AT 4 i o R ST Y T TER

TR
#%a RIREE S (W5

w1 Lol ERRTE £ AR

HOA 11/30el Alp T 184 H 5210 5 v 5 (1885)
BOA (§ ] CNH S06.3014 8 7 0
BOA 17201 GBF b BEZ 7. 521 i (103
BOoA L/l AN 1 1B BTG 55 B i 0
BOA 120l FEN 118755 29,8 153 o
L Haesl 3 I CLF 36, 768, %13 0 {2.58T
HOA 11730l l.2i2 JEY I TR o (30
BoA L7201 30, 2 FEN 118755 0 245
BOA 1201 1542 RUE 1, OOZ. 461 555 o
BOA 12720l GHF 155 20 § IlhER 12 0
BOA 132021 I Ihem INR 1908 T4 L (355)
L 1273021 64, 60 M1, 3453 S51 0
HOA 1273021 11, 33 RO B4G.T4R 4 0
BOA 12/3021 ZAR 156,337 H 10. 891 B2 0
BOA 0272022 285, 547 16. 265 TE o
BOA o L] b3 ) 0
BOA 032022 I BLEW W 1L 116G L 6142
B4 Haes FEN 870 § =k 80] 147 0
BOA 07/ 20T EEN 7. 861 46 0
BFs L/aesl AP e 954 E R 0 0
bPs 1720l CH 127, 19 16, 853 i 1t
bFs L/aeel EVE 406, 191 470, #79 415 0
BES 1201 GhP 5BET LG 27 ]
3 Liaeel 3 L Lo 1 0 0
s A 1. 623 ELR 10, 45 I o
BFs Liaeel 1. Bl GEF b 173 0 ]
s 1720l b 348 JEY 155 T L o
bFs (W B 37,991 NN T, 0l 0 680
BES 1372021 D EA L H 23 g ]
P 1z GBF 345, 15] 473, 358 L] ]
s 137201 3 4T LU S ] 0 (770
BFs l2/aeel ZAR T4 H i 16 0
bes 137201 10, 555 L L H
bFs oo MEN AR I &30 35 0
BEs 02022 FEN 3458 7.4 o (239
s oyaes 3 i TES BV 275,906 § 55 H 0
s ooz ZAR 466, 204 H 0, 462 - o

211/476



EDINETOOOO
O0000000oO0o0oooobooo0o0000odoonognoodnogna(EeLsoss)
Oooooooooooobooooooad

Q)
2021 10 31
w#A RS S (%)

HEY (A /5E) T Eoi ] Wi Al

HRC 172021 P 155, 218 5 6B, K713 o {11,945)
BRC 1120t ] 4, 563 RiB 305, T ) i
BN 12021 Ll 182, 744 H o8, &2 6l [}
CBR 10/2021 COP 100000, 00n & 1] {31}
CEK lifatel PEX 35, 260 9, 310 463 o
CBK 113l 19, 434 4 870 I 0
CBK 132021 218 i ] o
CBh 11202t 26, 923 5, 564 L] {168
CEK 11730z H 1,235 GEF ) L] o
CER Lh 2021 57, 43 oK &0, 530 2,565 @
CBK 11,/2021 4,716 PEX 19, 424 153 o
CEK 172021 .3 28 1 o
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(] Call - OTC 7-Year Interest Bate Swap  3-Momth USiFLIBOE S L2 11/08,2021 7. 8o $  (16) F] (2
Bes Put - OTC TYear Interest Rate Seap  3-Menth USD-LIBOR W, L A%9% 110082021 7. 500 (1) {18}
CEE Call - OTC 5Vear Interest Bote Seap 3-Uenth USD-LIBOR =5 1. 1B5% 11/a8/20a1 26, 500 (42) {58}
CBE Call - OIC 5-Vear Interest Bate Swap J-Uonth USD-LIBOR =W L O25% 01/14,/2022 25, 4060 (64) (61
CER Call - OTC 10-Year Inierest Rate Seap 3-Monih USI-LIBOR Eey | 1. 325% 1172952021 10, 400 38} 4]
CEK Put = OTC &-Yeur Interest Rate Swmp  J-Uonth USD-LIBOR o 1. 485% 1173272021 26, 5RO (421 (28}
CEK Put = OTC 5-Yeur Interest Rate Swap  J-Menth USD-LIBOR - 1 1. 425% a1,/14,/2022 28, 400 (64} (131}
CEX Put = OTC 10-Veur Interest Bote Senp  J-leath USD-LIBOR k3 L. 825% 11/20/2021 10, 400 (36} (23}
H  Call - OTC 2-Year Interest Bate Senp J-Month USI-LIBOR Zm [0, 6 Ql/24/2022 26, 500 (30 {26}
MR Call - OTC 5-Yeur Interest Bnte Swap J-Momth USI-LIEOR b | LR 12/30,/2021 37, 200 (84) (3ap
B Put - OTC 2-Year Interest Bate Seap  J-YMoenth USI-LIBOR 2 i 1. D00 a1./24,/2022 26, 500 (30 (46}
K8 et - OTC 5-Yeur Interest Rate Swap  3-Momih USI-LIBOR X L. 3604 1253002021 37, 200 (84) (157
FAR Call - OTC 5-Vear Interest Bate Seap 3-Month USI-LIBOR = 0. 945% Bl ] 2 26, 000 (64} (26}
FAR Put - OTC 5-Yenr Interest Rate Senp  3-Uenth USD-LIBOR S, L. 385% 1y/aes2021 26, 000 (64) (118}
GLY Call - OTC 5-Year Interest Bate Swap  J-Mosh USI-LIBOR | L 17 1172872021 265, 560 (46 {51}
Gy Call - OFC 5-Year Interest Bote Seap  3-Momth USD-LIMOR 2 L 047% a1/13/2082 27,900 72 157}
GLY  Put - OTC 5-Yeur Interest Rate Swnp  3-Momth USI-LIROR i L. AT 1173872021 26, 500 (43 an
GEM  Put = OTC 5-Yenr Interest Bate Swap  J-Mooth USD-LIBOR s L4 01/13/2002 27, 400 (73 (126}
Lils Call - OTC 30-Year Interest Rate Seap 3-Wenth USO-LIBOR g | 1. 650 11/29/2021 17, 9060 [144) L]
Wi Put = OTC 30-Veur Interest Bate Senp J-Monpth USI-LIBOH i 1. 957 11/20/202] 17, 900 {144} {110k

$11. 196} § (138}
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B4 Put - COL HU-36 Index Sell 102000% 10/17/ 2028 0900 § 4D § [F1)
BOA Pur ~ CD%, HY-38 Index Sell 105, 000% 10/17/2021 8,000 “H (3
B fat = COK HY-37 Index Sell  100.000% 017192022 27,800 (128} i)
A Put - COX, 16-36 Indox Sell  O.800% 1171772021 38, 900 136 (M
i) Put = CBX. 16-37 Tndex Sell  0.S00% 02162022 63, 600 {74) i)
A Put = iTraxs Europe Series 36 Index Sell  O.BO0%  O1/19/00E2 25,300 {36) ]
il Put - CDX 16-36 Indux Sell  GLTS0%  12/15/2020 77, 800 {76} (16
s Mat - iTraxs Europe Series 35 Indes Sell O 500% 117702 45, 500 156} 1
s Mat = iTruxx Furape Serfes 35 Index Sell 507508 111702y K, 300 {41 (3
BRC [RTL ifraxx Europe Seried 35 Index Sell k. BOT% 11550021 &0, 100 {46} (2
BRE fut - [Traxx Europe Serfes 35 Index Sell & 500% 101770020 4 {14 (n
R Put - {Traxx Euvape Series 35 Index Sell . T00%  12/15/2021 3, 400 (41 {1
BRE Pt — iTroxs Europe Series 35 Index Sell  H500% 120152021 25, 900 (118} LF )
IR Pur - iTrnax Europe Series 36 Index Sell  OLBO0O% 017192022 26, 700 {36} {1
IR Pt = [Troxx Eurape Series 36 Index Sell 37508  O1/19/2002 28, 550 (185} fyzeh
TRC Pur - (Truxn Eumope Serios 36 Index Sell 40000 Q2/16/2022 17, 60 (138} (100}
TR Put = iTraxs Europs Series 36 Index Sell 4.250%  02/16/a02E 25, 100 (160} [21)
CEK Pur - COY. 16-37 Index Sell  0UBS0%  O1/19/2002 15, 600 {43} {26}
CEH Put - iTraxg Europe Serics 36 Index Sell  O.B0O% 02716 2022 A0, §00 {44 “n
L Mar - COX HY-37 Index Sell 1001 000% 00519 2022 25,500 (1170 {61}
B Mae - COK 1637 Index Sell 0, B00% 01719 a0z b, 300 {80y LE Tt ]
IEH Mst - iTraxx Europe Series 35 Index Sell  0s00% 111752028 a0, 400 {91} [
L Mt - iTraxx Eurape Series 35 Index Sell  3.500% 12415/ 202§ 13, G {62 233
GST Put - COK HY-36 Tndex Sell 102000% 1171772021 17, 900 {59} (5}
GST st - COX. 16-36 Index Sell  0LO0O%  LL1T/R0RE AD, 400 {40 (n
GsT Put - COX. 16-36 Index Sell  G.80O% 127152021 3,400 {48 i}
e Pur -~ COX HY-36 Index Sell 100.000% 11/17/2021 17, 500 {70 (3}
Wi Put = CB%, 16-36 Tndox Sell  0.760% 117172021 59, 400 {65} (3
i Pur = CDX, 16-37 Index o1l 0,800%  O)/19/o000 42, 100 11178 L]

I R (BHT}
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L Call - OTC U5 dollar versus Indian rupes INE 51, 000 04/87 a0 [ ] 5 (g S {25)
GLY Cull o 1.5, dollery versus Canndian dollar CAD 1. 265 a271 1 e Bl TR (518} (4193
uyl Call = O1C 1,5, dollar wersus Indian rupec IWR B, 500 043372023 4. 644 [ == H {74}
VAG Call = OTC U5, dol lar versus Indisn rupes B1, 000 Q50% 02 6, 549 i) {26y
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TR Call - Fanmie Waetk %100, 57k 01706 202 7. 000 1 {20y % 20k
oy Fut = Funnic Mppee 48, 5I8 01/06,/2022 7. 000 {38} {35}
JFu Call = Fanmie Mgk 100, 21% 11032021 14, 000 {51 {17
Jrl Call — Fannie Maeks 100, 465 1270852001 7. 500 27 30
JP Cull Fanmie Mozt 103, 125 1306,/2021 B, Q) {12 {10
JPu Call - Fanmie Mgk 10, 734 0L/ 2002 B, 000 sy {30
JPu Fut - Fannie Maess L4, 063 0L 20 B, 500 {15} {15}
BAL Call = Fanmie Unows 1 00, 453 TEH 2021 §, 00 {28) 25
AL Call - Fanniv Uik 100, B9 12/06,/2021 &, 000 {18 i
SAL Call - Fannie Maciss 102, 858 OL/D6 202 b, 000 (%) L
SAl Fut - Fannie Moces = EAl 13.06,2021 B, 00 {33 23
Al FPut = Fomnie Mopee L0, S3E 013082 B (0 {18} {18
AL Put -~ Glonfe Maess L0, 953 1L Trane] 8. 000 {17 20
SaL Fut - Ginnle Maees 103, 0 157122021 &, 00 {16} {32}
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BOA Brazil Gavernsent

Internat ional Bord 1000 % 12730,/ 200 1. 052% § L7000 % {89 % W% L3 a
HOA Mexico Governsent

Internntional Bopd Lo % 06/20,/2022 0. 216% 4, 000 (&) H 26 a
BoA Mexieo Government

Internat tonal Bood Loop % 06,20, 02 0. 379% 60, 200 (=] 1.352 B a
oA Russia Government

Intermationa]l Bond L0 % 122071021 0 164% 200 (8} B [ 0
BOA Bussio Government

International Bord L % 049/30,/200 0. 482% Jog a1 45 1 0
oA South Afvica Government

Internat fonal Bood LD % 620,308 o, 7. 000 (403) 119 16 Q
IFs Bruzil Gavernsent

International Bomd Lo % 06,/ 20,/ 3082 0. 8% 4,400 (208) 204 8 Q
i Brazil Government

Internntional Bopd LoDk % 12720, 200 1. 057% 24, 104 {1, 080} | O 13 a
BFs Petrolecs Moxicomos Lo % O/ 202002 I.01T% &, Bo0 (167} g1 1 e}
BES Fussin Government

Internat iopm]l Bord 1Lm % 06/ 20/ 2078 0. 330 28, 100 {15 5 8 0
BRC Braxil Governsent

Internat lonal Bored Loos % 12/ m0r: 1. 052% T, 100 (2500 284 1 a
RC Hruzil Government

Intermational Bond Lok % D5/20,/ 3073 1. 2%4% &, 4040 (433 2 o 31
BRI Menico Government

Intermmtions] Bood OOk % 12,20, 2 0, 205% 10, 525 240 121 a7 o
e Panams Governmsent

Internal fonal Boed Lo % 06, 20,/ 3022 0. 265% 500 3 i} 3 u}
BRC Petrobrns Global Finamce HBY 10O % 12,20, 3020 b 9Z1% 10, Do {1, 343 1. 06 14 a
BRC Petroleos Mexicomos Lo % 12700/ 2021 0. 5 T {630 L] 0
BRC Rusaias Gavernsent

Intermatiopal Bond oo % [t s o 0. 2605 6Oy {50} 5 23 o
BRC Fussia (overnsent

International Bord Lo % 04,10,/ 500 0. 452% 300 (28} 30 5 [t}
BRE South Alrica Government

Intermational Bond Lok % iLban R | 0. 448% 50 {350 36 1 0
BRE South Africa Government

Intermat ions] Bosd Loor % 06,20, 3053 0. 9 L, 700 (1L 108 1 o
CEK Bragil Government

Intertal fomal Boed Lo % 12030, M2 L. 052% G, 100 (237) 240 3 u}
LBk Brazil Government

Intermmtional Bord Lo % 12720,/ 2024 I. TEE 20, 800 {376) LEREH) o (487}
CEK Colosbia Governsont

Internat ional Bord 1000 % 12530,/ 200 0. 5B 7,800 {25 73 15 a
CER Colosbia Govermment

International Bord Loon % 06/ 20,/ 0004 1. 001% 1, 500 {15} 17 r'd 0
CEK Colosbis Govermment

Internat tonal Bomd Loop % 1270073024 1. 102% A4, 300 17 {25} o (=)
CEK Menicn Government

Internat fons] Bomd Lo % 06,0 N0 0. 37T8% &, 300 {541 115 .11 o
CEE Bussio Government

Internationa]l Bord Lo % 9,20,/ 2024 0 482% 900 (78] W 15 0
FEF Brazil Government

Interrnt ional Bomd oo % i T 1. 052% Bd) {31 H Q [}
FEF Megien Gavernsent

International Bord Loon % 06,20,/ M08 0. 2165 10, 100 %] 70 63 ¢}
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65T Hrazil Government

Internationa] Bomd Lo % 12/, a2 1. 052% 510,000 3§ (lox) 3 ma 5 6§ 0
G&T Arazil Government

Internat iomal Bond Lo % 6207 3024 1. 629% 1, 300 {42) 22 iy Lrit 1]
G5T HBruzil Government

Intermsat fomal Bond 1000 % 12720,/ 3024 L. THE% 16, 700 (2600 {114} o [ H]
GST Colombis Government

Internotional Bord Lo % 12/20, 022 0. 564 100 | a 1 0
G5T Colosbia Governsent

Internat fomm]l Bosd 1,000 % 12/ 30, 3023 0. 352% 7. 100 (106} Ly 31 [}
GST Indonesia Governsent

Intermat iomal Bond Lo % 1200,/ 2023 0. 306 . 600 (127} 262 135 0
GaT Mexico Government

International Bord Lol % 0610,/ 2073 0.37Es A7, 400 (a14) 1. 287 773 0
G&T Peru Government Internat [onal

Bl L % D6, 20,/ 2022 0217 2, 200 40 {24) 16 Q
65T Petrobrns Global Fimonce BY 1000 % 12,20,/ 3000 0. 921% B, 804 (907) a14 i a
65T Petrobras Global Finapce WY 1030 % 05202002 I 0§ I 700 (154) 155 2 e}
GET Petrobras Global Firmmce BY L 00D % i ha v i L 12% 2,200 (125) I [} (1
GET Petroleos Mexicomos Lo % 12/230,/ 2021 0. 583 200 {142 14 o a
G3T Petrolecs Moxicasos Lo % 06/20,/ 2012 L. OITS 1, 500 fi 2] & ] z 0
G5T Russuin Government

International Bord LW % |20 a2 0. 260 4L 150 (o) 1, 300 A0 0
GET Russia Governmsent

Internat fonm]l Boed LoD % 12/, 0024 0 507% 63, 500 381 674 1,055 ¢}
GST South Africa Government

International Bond 1Lmd % 12/30./ 2021 Ll 3, 100 (174 180 B a
65T Sotith Alrica Government

Intermaiiomns] Bood L % 20,7024 1. 257 11, GO (4053 431 [} (4]
Jru Mexico Governmsent

Intermat iom] Bond Lo % 0620,/ 2022 0. 216% 500 &} 3 3 0
Jm Petrobirns Global Finance BY 1 0OOD % 12720, 02 0. 9Z1% e 149 LE] i 8}
JRl Fetrobres Global Finonce BY 1 0O0 % 06/ 30,3012 1. OEZ% I, 000 {78} 9 1 0
IRl Russin Gavernment

Internat fonal Bond Lo % 2200020 L tid Y pie i) {35} 37 2 Q
JAl Russin Governsent

Internat ions]l Boeed Lo % 06,/ 20,/ 000 0, 330 4, 100 {1380 188 50 0
JF South Al'rica Government

Internatiomm]l Bord Lmh % 12/20,/ 3021 0 48 I, 800 L1287 131 1 a
Jr South Alrica Government

Intesnational Bond Loop % G20, N0 [, DR 20, 500 {1.301) 1.349 48 o
L1 Brazil Government

Internatiom] Bond Lo % 12/ e 1. 052% 13, 800 (479) 87 L3 0
Wi Panams Government

Internatiomal Bord Loy % 06/ 20,/2072 0 295% 500 2 | 3 0
We Russin Gavernsent

Internat ional Bond Lo % 06202053 LRH L 26, 000 (5420 1] 318 Q
W Soutl Africs Governmemt

Internat ions]l Bosd 1,000 % 12720,/ 2021 0. 446% 300 {2 e 1 &}
Wi South Alrica Government

Intermat fomm] Bood 1,000 % RN i Pt el 0. 706 3, 500 {73 -0} 16 o
L 118 Turkey Governsent

Intermational Bond Lo % 0620,/ 2024 11448 200 {35 19 o 116}

§ 00598 3 16262 F4.200  §(LO0D)
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BOA ARY, HE. AAN-06 Index 0o LS D6/2H7HHE 5 B, 618 3 0L T0E) % 1,465 ] 0 § (237}
1y OMBY AAK-6 Iradex 0, S GEATL/ 2063 2 7B (5%) 64 T L]
BA ML AAA-T Index . S0 DL/ 1T 20T 3. 435 {100} 128 21 i}
LA DI AT Tndex LR 0L IT/2HT B498 et 27l E ] L
(L3 OMBYL AAK-9 [padex 1, S0 08/ 1773058 12,200 (4250 536 111 0
(L3 OB AA%-10 Index 0. 5% F1/1E/ 2059 Gh, 100 (300 BI5 575 0
FEF OB AAA-6 Tpdex 0, B 05412063 3, T2 (82) al L] 0
FBF OB AMK-8 Index 1, Bidre 10/ 3057 O 000 {1803 it b 0
FBF CMBL A8 Todex 1. 50 08/ 17/ 3058 12 6% (al16) B3l 14 0
FBF MBI AAA-11 T 0, polrs PLA185000] 7%, 000 T2 1, DO a7 1]
FBF O A2 Indes 0, B R/ 17 2060 17, 500 [ 4 =17 k] L
GST CMBL A6 Tndex . S0P 051 1.7 2063 4. TEO oB {15} 11 (1]
(18 O AAN-B - Trdex 0. 5% 1017/ 2057 2% 600 {57 4] 811 183 1]
GAT OB A9 Irdex 0, 5% 06/ 17/ 2058 47, 167 (1. 614) 2004 425 0
a7 CMA. AAA-10 Tndex 1. 30 /155058 10, 300 {1.35%) *oqaT 1. 100 [}
GET DL AAN-1] Indox . % 11183054 110, 100 6ld 1§25 b-11.] L1}
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Notes to Financial Statements

1. ORGAHZATION

Each Fund disqssed in this report (each a "Fund”™ and oolectively, the " Funds™), which dsoindudes eadh dass of units of fhat Fund {each a "Class™ and colieciely,
e “CHanses ™), i% 4 Senies st of PIMCO Berrud Trast B Jfe “Trual™), an open-ended unit tnust established under the [ of Bermuda a3 @ mult-Sefes st
PUrSNE 00 3 brust deed woscutied by Winchester Giobal Trust Company Urmiled on December 1, 2003 (35 smended from time b time, S "Trusk Deed ") Effectioe as
of the dose of Eutness (Exstem time) on September 20, 2017, Maples Trustes Sendces (Bermuda) Limited ithe ~Tnustes™) was appointed as tustes of te Trust
Padfic Investment Management Compary LLC (TFIWCOT, the "Manager™ of the "investment Adviser™) is the sporsor of and was responsible for stnechaning the Trsst
EBrown Erothers Hariman & Co. ("BEHT) has entered nto an agresment with $tate Street Corporation {"58abe Street"Junder which State Sreet wall atgese BBH's
Imeesaor Senvioes business, wiidh indudes i oustody, fund acoouning and admenisiration, ransfer agency, depositany, foreign exnchangs, Bustes and sequrites lending
services. The tranrsaction i expected 10 be complated in the first quarter of 2022, subject 10 astomany dosing conditions and requianony approwals

Thiet Trust i sultedt 19 requlation snd supendsion o6 provided for in the Investment Fursds Act 2006 aod refated rues relating 1o standard finds

v terms, of the Trust Desd confer upon the Trustee, with the congent of the Klanages, the power, in the future, 1o estabich further funds in addSon ko the Funds
CUMTEnTY I Operalon a5 o e date of this nepart

Refeances 1o unigholders (each, & "Urnitholder™, and collecvdy, the “Unetholders ™) im, of wiils of (58 a0 svestimenl in), the Fund shall feean Unathalders of shie Furd
wih hodd mnats, or dasies of unit (38 appiicable), which ane atribulabde 1o that Fand

ihe Fnds [.f‘?i&ﬂl‘?ﬂ M s report ade drsbed Delow

Fand fwred w
PIMCD Bleimicls Bask Lown Furd A Dfhestnd sy 0 Borncks vt i “hondd ol Fund ™ sw s hafe, i dbteid in g nbis & e Invesimel Bl Aecacain,
FINETD Bermudy Bak Loun Fund B Jagun, or iy sabar prdcien
PO Betmichi Bard Loan Furd €
PILCD Blermiady Bask Loies Fured D
FIMED Bermuts bcoma Furd 0

FINLD Betmichy bcoma Fund E

FINGD Bermuds Dymam Mur-tssr Sanegy Fund™

FIMCD Betmichi Lo Dopson icome Furd

FIMOD B wrgpng Bond beoms fusd 1|

FINICD Em erging oo bpcee Fuoed 1

PRI Besmudy Bk Lo Fund (W) Cflered ordy 1o ofer Funds mo et 18 an undhehang ives e e vehidle: b ouch Funad

FIMED Betmuchy Ebigng M et Bosed Fund 0

FIC0 Bermigds Globl Angrags ExJapan Bard Fund

FIRED Bermuds koo Furd (W

FIMIC0 Biermue U1 5. Hoghh Yould o (M)

FRICD Bermuda U 5 High Yield Fendd I 0]

FIMED Emergeg Bosd ircome Fusd (M)

Fili*0) Berwds Emesrgng Maen Boed Fand i Ciflered no Japarese asd ofer aweino

FIRIDD Betw s Global Aggregess Ex-Japin MenrHedgedh Bond husd

FIMET Borminds Global Aggregee Ex-Jupan Bord Fund

FRICD Bermuds lncome Furd 4*

PIMCD Betmisdi Wormgage Dppr kv Fund™

Pl Core Irncome Lompanam Bond Fund 2EH 10

FIMDD 105 High Yold e Hediged) Furd 11

FIMED 5. High Yisid Fund B

FICO S High Yald 5eaimgy Fund

FIMED 5 High Yold Seaiegy haed 1
| FIIED Werld High Ireome™=*

FIMET Shore Tarm Morgage Incose Dfsred 5o J o e bid afhar wwsisic. ek of e BUA, 57T and U0 Do e abesed o retel ovsion o
wpan by wamy of pubdie ptbrng fusogh o dewibees i Japan, ead may be ofieed 1o oher v ien a2 e
eiciibion af f Managed Uns of tha BUR, JPE aid S0 Chisac wall b resircied 49 ol thie inweiion whe a'e
Kxraeed By T Minage

FIMLY Emargeg Bond 1Y enHidoed] [ngom Fund St ordy 1 Fured ol Fundk. e i i it Bl IREE O giAgid el The LW forcisveng | v am
PRI Emerging Bowd incomes Fund T s brsverm ord Compary ol Jigan [ Lopmies v meine Tnee ) which wall affe s o i 1he bl in
PIED S High Yaedd (i Hadied) Foind i it By oy ofl poblle: ol of pivise phiceta if afd which ot Saigid by PRICD Lice L d o odhed
FINED 0% High Yl Fured i e enand s I ENT W T BEnE | oo pa wnd obyect 12 vhe e of ohe e et Tre e

Amooiiied, Jpan

" e FOPTF Coir o WV i i PO Bty sy i A e ohind ke 1y il s ptewed & 8 Jarwitir Pt b, i O (ORI Cipr of PRMC I ool Parrir Pl A i o evd iy o St it nime ot ol
i Wl O VPO B o Tnd 0 o®rdl oo S sl B Py £ Brvew ar o andecivsy vestsed arie i e ek Py D 8 (ORF ddvmigdd G i’ 0 PT dvomarye haie o FR00 el duriier ool o aow e P i
esrery r ma by pnp oS mdie pemy thongt s fedmere s ard mw b o) o i mereer E ol Seamoy o e Warager

" T e Y Kl 0 o IR vl Wl e e i ) T S V4 it B T | 1T

U B b vl mee i o eat Be wws o puble oFpm g Samt o prrbiet dadie b dabr Dunibey roepe rp o S e sar e oo b e mirser B deerries ot be Bamye

R et vl et s i dagr by e of rabde ¢ Sevmy Dok p i st o At

B e bew Duie A8 200 o Daser 1 3T

* Myt o Bl £ T o e 1Y, QY

Spmasl Rapart | Chctobar 31, 20034 |

234/476



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

Notes to Financial Statements

Ooooooooooooooooooad

2. SIGHIAICANT ACCOUNTIHG POLICIES

The following is 2 summary of s gnificant aooonting polices congstenty
ool coeviesd Byt Trudd iy the preparation ol it indndal SEMemen in
confonmity with acoounting prindples generalty apcepisd in the United S1anes
ab Armerica (CULS GAAPT). Each Fund is freated &% an invesiment comparny
undet e reporting requirements of L5 GAAP. The praparstion of finandsl
stalements in aooondance with U5 GAAR requines management to make
estimates and avmumptions fat affect the reported amounts of assets and
Ratihbes and Satosure of conbngent e nd kbihines o te date of te
financal s tatements and B repoled mounts of Boresdes and dederses m
net assets fom operations during e reporting period. Actual results coulid
elilter Som thods silimanes

(] Acquired Funds The Trustes and Manager may apply 4l or a porion of
The asets of (0 FIMCD Bermipds Bank Loan Fund A, FIMCO Bermida Band
Logn Furd B FIMCO Bermada Bank Loan Fund O and PIMCD Bemiads Bank
Loan Fund Bx (i) FIMCO Word High Income; () PIMCO Bemuda Globa
Agregate Ex-lapan (YenrHiedged) Bond Fund and FINCO Bermuda Giobal
Aqpregate Ex-Japan Bond Fund; (v FIMCO Bammieda Income Fund A, FIMCO
Esrmuda income Fund D aed PIMCO Bermipda Income Fund E; fv) PIMCO LS
High Yeeld (en Hr;|;|:',r;|;i_| Fand, FINCOUS High Toekd Fund, PIRGCO 105

High Yoeld Strateqy Fund, and FRACO LS. High Yield Strategs Rimd [ ()
PIMCO LS. High Yield (¥ en-Hedgedy Fund 1l and FIMCO U5 High Yisld Fund
1; i) FIMCO Emerginig Bond (Yen-Hedged) inoome Fund, AMC0 Emergng
B Inacceme Fund, FIMCO Ernenging Bond ncomss Fund 11, and FIMCO
Emenging Bored income Furvd Il {each refemed bo hersin as a “Fund of Funds®
of “ACquiring Fund”, which imvests in odher Funds) to the respective gedit of
i) PIRCCr Berrrcks Bk Lown Fucsd (W) i) FIMC O Bereruda El‘r\-_-ig';'_j
Markets Bond Fored (M fif) FIMCO Bermesda Global Aggregate Ex-lapan
e Fund (M. (i) PINVCO Bermuda Ingorme Fund (M) G0 FIMKCO Bermuda
L5, High Yield Fund (M) () FIMCO Bermuda U5, High Yield Fund B (M)
i) FIMKCO Emeerginng Boand Incoeme Fund (W (refemed 1o herein & an

" puoguered Fund y assels w0 appliedw held in sudh Acquired
Fundi(s) % if recenwed dires Whete aisers ane 0 applied e Aoguned
Fuanedis) wall recond the issue of units 10 the ridevant Acuinng Fiand a1 the
issue price per unit of such nits and will repunchase such units at the
reputchase peice per onit of soch units at the time of repurchase. Accondingly,
T bty o the Acquining Fumdl to achiive it inves tment objective will
depend upon the abilkty of the applicable Acquired Fund to adhieve its
irvestment abjecie. There can be no assurande that the imvestirment objecte
af the Acquired Fund will b= adweved

Ratos showniin the Anangal Highlights do not indiade expenses of e
Acxuired Fund(s). See Mote 5, Fees and Expendes, for further infarmation
regarding fund fees. a5 applicabie

1 Securities Transactions and Investment Income Secur Ded Mandachons
are recorded as of the trade date for finandal reporting purpones. Securities
purchazed or sobd on 3 when-isaped or gel ayed-delivery basis may be

silthid bigordd a standard seltlsment period fof the sedunty after the trade
date. Reabhzed gaing and losses from sequniies sold ane recorded on the
identified cost basis Dividend income is reconded on the ex-dividend date,
wecept certain dividend from foreign Secunties whene the exdvidend dase
enay Rave panted, wheth jre reoonded &5 5006 45 4 Fund i irformesd of the
ex-dividend date Iterestincome, adusted for the acoretion of dscoumts and
amertization of premiumes, is recorded on the aconeal basis from setdement
date, with the sxcepion of se0urite with 4 r\-x'.u,j.'d-.urlu:-] #ecEne dite.
where interest income is recorded on the aconeal basis from effecive date. For
convetinle securities, prermsums Atinbutable o the comverdan featun d0e not
amortized. Estimated tax liabilbes on certan forsign seamities e redonded
ot an pomual basls and ane refeced a5 components of inenest inoome or net

change in unrealined appredation (depredation) on imestments on the
Saatements of Operations, a5 approprate. Tax habilites realized 55 2 result of
such security cales are reflected as a component of ret realized gain Joss) on
imvestments on the Staternents of Operatiors. Faydown gains and lossss on
inGage-telabid Bnd ofer aaset-hacked seanites, @ any, & redonded a3
components of intenest income on the Statemsnts of Operations

Debit obligafions may be placed on non-acmeal status and related interest
Irscenie: Ay D rechacidl by Ceasing cunfent Socruals snd weiling off sfleded
recefvable when the codecion of all or a portion of interest has beoome
doubiful based on concistently applied procedures A debt obligation is
rerowed from Ron-aconl slatus when thé issuer pesumish inberest payments
of when oltectability of interestis probable

The Enanaal statements of PIMCO Core income Corporate Bond Fund 2
Trinchaded in thes fepodt ane for the perod from OCobes 15, 2020 (noeps
date) o Cnoder 30, 2021 Accoundng polices wene consstenthy applicd for
the period ended (ohober 31, 7020 and throwgh the year-ended Ocober 31,
1 Ackivity of the fand during the period snded Ociaber 31, 2020 induded
capital contributions, invesments and operating expenses inoarmed 1o sLar
and operate the fund The Statement of Changes in Met Assats for the period
froen Onclobesr 15, 2020 (date of moepBon) Ehrough October 31, 2020, for the
year-ended Ogtober 31, 2021, and for the period from Ocrober 15, 2020
{ckane of inceprion) thiough Ocober 31, 2021 is & foliows

WAmE
v LI B 1h
[ b AN
b ) P LA
Pss Wik e Equnei 1
o ¥ ok Pl o] n=n =1 rore
i ' oo e 0 (1]
P p——— i Y ™
| P e rvaiad
T e s end o]
L] 1L s Ei48
T frchuam e ml ® e el
g o o riwa (5] (LT [
Taborpims 42 M L] AT
e i R E il
e g sl i A P i [ ] B
— =

The Binanaal statements of PIMCO Bermuds Dynamic buld-Asset Srategy
Fund induded in this report are for the peniod fom Oclober 30, 2000
finception dase) to October 31, 20271 Acooun ting polickes wene consdtenthy
ppled for the period endsd October 31, 2000 and thiough the year-ended
Octiober 31, 2021 Actiety of the fund duaring the period ended October 31
20 induded capital contrbuSond, invesiments and aperaing sxpenses
irecured B0 SUae and oprate the fund The Scalement of Cll,pi-:;-_-:. i M
Assels for the period from October 20, 2000 {date of ineption) Srough
Qanober 31, D020, for e year-ended Ociober 31, 20217, and for the period
from Ocipbeer 30, 2020 (date of incepBon) though October 31, 2021 s as
Tk,
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L L
st bramber | Sovbe M
b B =N b
Fo- Trasp Sy
Trmp et b 1 ke 1)
B i Bunguad 1 bl =
Berzeparim et oo " ¥ ¥ R | ar
Biigimi |m] o eve e L} | Lrs ] [ %P ]
LS TR
P ST A T e
CSL TR i i [
A O MY
Do B B [ e 4
Bie B S/t 1ie o Tullal i [ L] (]
RN SRR o K T M
Badul o L] [Lam B
1! im ' M im 41 B i s
e g e i i i i

o Cash snd Farsign Curmency  The financi it starerments of each Fund ane
prreseniid whing tee cumency ab the primany eoonomng amaronmeng i which
operates (e *functional camency™) The functional asmendy for each of the
Fuands i listesd in e bedow table

The ket valkies of tofelgn tecuibed, cumeny hobdnge and ohed Aiiet
and liatslities are ranslated inlx each Fund's funcBonal amrency based on the
AGE rales epcth s dhry . Panchises snd sales of Secunises
A expiiie Tarkdled o diFrEndes, I '('."- e
translated into each Fund's respectee funcional cuems
fect on the transacion date. The Funidd do nof separ
o changes in baneign ichange rates from chan

Hes held Sisch dhanges are induded in mel reghized and net changes ir
unredized gam or kst fnom imvestmen s on the 5 atements of Operation
Al in Soreign aEvency denominated sefunbes dnd may
Enagage i fonel o CUITeny Tansaobons either on 3 5pot iash) basis af the
rate prevailing in the cumency emchange market at the fime or through a
Tonwiand faféign aurrendy contract Redlibed baneign exchangt G of 1o
arising from sales of spot foreign osmences, aamency gains or kosses reaiized
beheen the rade and seflement dates on sequnibes ramsacsions and te
differin ce betwwen thi reconded amcunts of dvidends, interest, and foreign
wiithhichdng taees and the fimctional qumendy equivalent of the amounts
ARy reetvesd or paid are included in net d garn of 15 on foregn
umendy transactions on the Statements of OperaBions. Net unrealized foreign
ExnchEnge gans snd betses S eng o chamges i Toregn exdhance rates on
foreign denominated assets and habifities other than investments in secuziies
hedd at the end of the reporfing peraed are induded in net change in
wnrediped apprecition of deprisdation on "_|:-,-|-:'|:| CLITERCY a5 Jnd
fiabilies on e Statements of Operations

The Met Assat Vialue ("HAY") and botd returns of certain Fundk for Classes

thereol, &5 applicable) 3¢ pretanted m the cumency fof which the NAV &
repirtidd (She " HAN currency”) &5 cetaled in each Runeds Citering
Mamcrandum (the "Crifering Memorandum™). For the pirposes of the
presenitation of the WAV and the 1onal retam in the NAY urency, the
Beginning and ending MAVS are comverted using the perod beginning and
ending exchange rates, respecively, and dsimbutions are opirerted Uing he
exchange raté at the Gme of the disribution: See e following 1able for the
W cusmency of each respecive Fund

T
AV Cwrreny I b |
PO Berrrasds Aok Lioam Fund (W) 0 5. dollsr U5 dolw
PO Bermads Bank Loas Fund &
. F s U5 dolwr U5 dola
= JUP Japdennna vEn 15 dols
. J s Jmganes ven U5 doflar
= THFN Jgenaie yen U3 dls
. L[] SR N U5 delw
PRICT Berrasda Bark o Furd B
»  FLALD Aigraen ddlyr | U5 dolw
® LR | Jpanee yen U5 dolisr
. L] Jiganeis yen U5 dolly
s ¥ ILDIN] Jmpanee ven U5 doler
] LRl Jpanais yEn .S dolly
. ¥ [TRY Jpanes yen U5 dollar
PO Bermids Bark Loas Fund C
[ ¥ ICLED RS RN U5 dollw
PRI0T Berrewsda Bord. Loas Fond [}
| = Titeid Jnzanee yen U5 dolw
FAMCL Bierrresd Dvrosene: Macit-Banes Strategy Fund
= o Jmpanme ven U5 dolls
= =0 05 dole U 5 dollar
PR Bermisda Emesgmng Mad e Bond Fund (M) U5 dolr U3 dolw
PRIOD Bairrashs Ervsigig M st Bond Fusd |1
. Irez LIFY) Jpanes yen U5 dolle
+ It LIFY, Hedoad] Juganae ven 1.5 dollw
PRI Barrmasdia Global o Ex-dapan [T
| it rsnd Funt Ay Jegnnia yen U3 dds
PRACE Barrrasds Glsbel Aggregems Ex-dipan Bond Fured | Jpansecs yon UGS delw
IP;-:IIII Barreuda sbal Aggregam Ex-dipan Bond Fund gty U5 dolar
[ PR Bermista eome Fund 00 U5 ods U5 s
P O} Bermrada dncome Fund &
. F LI Jpanme ven U5 dollar
#  Flusn 05 iy 15 dolw
* Jpanee yen U5 dolisr
. Jmpanme ven U5 dolls
s U5 dolly U5 dale
v MLUPY Adveand Jepanma yen U5 dolwr
o M USD Adassngd U5 dolts U5 dals
. N LY Japarses yen U S dolw
=  NOxEm Jepsnes yen U5 dolle
= KNGO 05 dlw U5 dolw
s PLUPT) Jmpaneas yen U5 dfle
« QU Junnt yEn UG delw
= RUPH Jmpanee ven U5 dolla
. Jeanini yen U5 dollw
. I vEn .5 dolw
- U5 dolly U5 dolw
«  Wush U5 dollr UE dele
= AUPD Jnganecn yon U5 dolw
s LIUSD U 5. doltw U3 dols
- YUPR Jpwnesayen | U5 dolw
s L =al] Jmpanae yen U5 dolls
« LM it vEn 1.5 dale
PRICE) Bairraida lcome Fusd O
. RN B Aimraen ddls | U5 dole
[ ¥ [ibuid SRR N U5 dollw
PAACT Barreapin tacome Fusd E
» B ¥E06 LIPY Jipanes yan Jupanacs ven
. [ g ] Jmpanme yen o apmese ven
Bpmasl Repart | Ohctobar 31 20004 =
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Fundl AV Curraney ;"_"’“‘f:'
- B-) 160 UEYH o ven Jmenmayn
. B 1600 (S0 Jsparese ven Lpanma ven
® B 1612 UEYN g ven LAl i
CO VR ] J B s e JApanes vin
PIMACE Bermesfa Low Derapon Income Fund
v HGO L5 dollar 1L 5. dollar
PIMCO Bermesfy Margage Opparnrine Fund
* bt LY Hidomd) Jepmecs yen 5. dollar
. I LIPYA J S Ve WS dolar
- J IS0 Japaness en 5 doler
« U0 LS dolly LS. dolar
| PIMCO Bermada U 5 Hagh Yiekd Furd 01 U5 doflar LLE. dolar

PIMCD Barmey 115 Hagh Vol Fared B 1M} Jigraness wn 115 dlar

PMCT Corn income Cospor e Bond Furd 21490

« Q50 LG dola (L5, dolar
FINCD Emeergengy Bonad [ tign:Hesdgned) Inoommss F isred L il 115 dolar
FIMCD Emeigeiny Bond Inconne Funsd Japaess ven 115 dollar
| MO Emerging Bond lncome Fund (WD U5 dolw L5, dolar
FINCL Ermuarpmny Bowsed letoran Fusdl ||
- J ALK} Jopanese ven B3 dollar
« JIBAD J i van W5, dolar
" | ALY Japaness ven 115 doly
. J [0 Jspanece ven 155 dollar
. J [KF J sp e yen 5. dolar
- J [E Japnese ven 115 doly
L] J e ven 15 dollar
. J (RS} J g yen 5, dollyr
= J[TRM | apanese ven 115 dollar
PMCT Emergeg Bond kecome Fund [
. | [EUR Jepanese ven 115, dolar
e JIGEF J e v 125, dollar
W JUSH Japness ven 115 doly
FINCD) Shcary-Torm Ador gasge Incoume
»  ER Eue 15 dolar
&« M Japmness ven 5 doler
w  JPY LAY, Handosd J pess vin W5 dolar
« U5 L5 dollar L5, dolar
MMCO UL S Figh Yield [Yen-Hedged] Furd Jepanece ven 115 dollar
AMEO LS Hagh Yield | Yen-Hadgnd) fund i | spanese ven 115, dolar
L PMCOLLS High Yield Fard Japanee ven 105 dollar
AMCO LS Hagh Yesld Fure 11 Jigansme ven L5, dollar
AMCO L5 Hah Yield Seramgy Ford
- J PY) Jepmness yen L5 dobar
o JUPY, Hedgudl ] 105, dodar
= JUsD U3 dolar 113, dolar
- T L¥FT) s an 5. sl
" T LPY, Hedgesh Japmess ven 115 dolu
AMCO LS Hegh Yield Seramgy Fard ||
. ¥ AL Jppaness yen 15, dollayr
" ¥ BAL) Jw W 115 dola
. i Japarees ven 5 doller
1 - ¥{TAT J B ven 15 doly
| WD Winwid High Iroome [TENT 115 dolar

| Multeless Dperatiens £ach Class of a Fund offered by the Trust has
rightts 8o the assets of the Fund equal 10 that of other Classes of te same
Furd, except for spedfic a dned gaires and |osdes disignated 1 a Qs
g b cumency hedging operaBions. inoome, ron-Class spediic expenses,
and mon-Class spedfic realized and unrealized capitsl gains and lodses ane

L]

allocated to sach Clas of pnits based on the relative net assets of each Class
of e respectig Rind Class spedis expendes urrently indisde
management, adisory, adminisratdve, agency, and dimibusion fees, where
applicatie

] Dimaribumion Pelicy The following table shows the antidpated frequency
of disributions for each Fund Distributions fiom each Fund may be dedaned
s dlsrribunted o Unitholders only upoe the authorization of e Manager,
wh JuBhongation mdy bewithed at the Managers deoenon

Doz lared and P ad Manthly

FIkb[T) Beermdy Baed Loan Fusd A
Fili{T) Bervrascy Band Loan Fuad B
FINECD) Berrmescd Bank Eosn Fund ©
FIlICT Barrrasdds Band osn Fusd O
FIMCD Bermesda Incomes fard &

- EUrY
. F LS
WRE
_|.‘m
NPT
@ NS
- L LRI
- SUM
* X LFR
LAy
¥ U
* ¥ LS

FPIMELT) Barvraadla |risired afed 0
[FIDTT) Bty WA gigey portar et Fued

L] JUr
=  JAGD
- s

FIECT) Bt g Bond 1en-Hadged) oo Fusd
FIRETT) Evromd vy B Incocrr Fuend

PRI Evresi gy Bord| Incoaerss Fusd 11

P Errwet ging Biond incprres Fand 10

FIMCTI 115 Migh Yiedd {¥on Madged) Fund
FIRECT] L5 Fagh Yol Fusd

PRI LIS Hegh Yl Sirstegy Fusd

FIRECD 115 Magh Yl Srmegy Fuad Il

FIMECT Woorld High Incoma

Dpc lazed aned P Quarierlye

PIADCT) Bervresda |noomes frand &

«  QOUFY
[PIMELT) Biervrnda |nceires Fafid € [l coadien] 18t tha dhadkend el ehiall e 1 hahar shar
% g v vt ey g foling penad)

FIMECT) B vreacdy Dy Mud-Yotsint Soramgy Fund
FIRICD) Berrrasdy Ircome Fard &

- F LT

*  RUPY
FIMET Shorr Term Morgags ncome
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The Marnager daes net mrpe: ¢ to declare dis ribwibors with resgee t 1o thess

Fumds kor Clusses chereol, il spplicablel, bot mary, in its discretion, declare and
dizivibuii sns fo ihe Uaitholders at sory tma.

FiMC0 Bermuda Bank Loan fund (M)
PIMCD Beerread s Brergrg Mariam Bond fund (W0
FIMCD Boernads Brtrgeng Martam Bond Fued 11
FIMCT Bevmad s Bobd dpod et Bu-Japan [Tes-Hedged) Bond Fund
FIMLO Bermada Gobad Apge agaie Ex-Japan Bond Fond
FIRCO Bevmod s Bobal Apgiegais Ex-lapen Bond Fund IM)
PIMACKF Baemonda incoee Fond A
. EED
. M P Aoy
. W S0 A deworyd

+ TP
. N1 Iy
. WS
. ZHPT
PIMED Bermeds Incomea Fard 0
PIMCT Bosmeda Lowy Dora oo fcome Fund
PG Besrroads lbor g Dppos mrties Fusd
[ncrUFY Hedgedi

PIMCO Bermeda 115 High Vel Fund M)

FRACD Bavenvod s 115 High Toeld Fund 1 IND
MO Coow incasme Corpe atw Bond Fund 2000-100
FARACH Esmer gprg Blared | eecumn Fraeed (M0
FIMCO U 5 High Yield {Yer-Hedgeds Fund 1
PIMCE LS High Yiekd Fued I
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Diistributicans, i amy, will generaly be made from the relevant Fund's {or
Claw’s, if applicable) net imvesiment income. In addition, e Manager may
authonge the purment of net nealiped capitsl (N arailable for disnibuson
Adidiional distributions may be dedared as the Manager deems appropeiate
Destribu fons paid with respect to any Fund (or Class thereof, if applicatie)
waill reduce this MAY of such Fund (of Class thereod, if applcable). A1 the
disretion of the Unitholders, cash distributions from a Fund for Class thereod
it applicable) may either be reimvested in addBonal units of a Rand (or Class
theredt, if applicable) or paid 10 4 Unithalder in cath. Cash payments will be
pakd in the KAy cwrency of the Fund Each Fand (e Class theresf, if
applicable) may dedare further dstibuSions if considered necessary in onder
1o e Ry o e oniole bevel of diatibutions ®or a Fand for Class thersad, i
applicable). n e event hat hiere i inddequate net noome and nel fedged
capital gans b0 pay 8 deribution of a Furd (or Class therecd, if applicable)
recquived bey the Orifering Memarandumn, the Manager may pay 8 distribuson
condsting of a poaticn of the capital of sudh Rend (or Class theeof, if
Applicable), Distribu foee, nod collected within sooyears. foom thelr doe dane
wiill laprse andwill aocue ta the benefit of the relévant Fund for Class thereof,
il applicabie)

{8 New Accounting Pronouncements and Regulatary Updates In Kanch
20240, the Anandal Accouning Standards Boerd {“FASE™) iswied an
Atcounting Standards Update (TASUT), ASLE 2020-04, which provides
optonal gadance (o exe the potends aocounting burden ssodated vath
Iransibomng sy from the London Inberbank: Offered Rage (TLBOR ™) and
other reference rates that are expecied o be disoontinued The ASUE
effectve imemed el upon releate of the update on Maech 12, 2020 tiough

December 31, 2022 At this time, management is evaluating the implications
of these chamges on the finanga statements

3. JHYESTMENT YALWATION ARD FAIR VALUE MEASUREMERTS

fal bvvesimend Vaduation Policies: The price of 3 Fund's units is based on
the Fund's N&Y. The May of a fund, or each of its Classes, as applicable, Is
determined by dviding the botal value of portiolio imeestments and ather
Fsers swibunatie 1 that Fund or Class, less Ay llabdistes, by the toral
il of unis ctstanding of that Fund of Class. On each Fund's Dealing
Cuy {as desaibed in the aurrent Cffering Memorandum of the

Trogrh, Fund umits Ste ondinanby valusd 33 of the dode af |:-j}=r',';: Irachen] on
the Bew Yok Sock Exchange TNYSE Close™). Information that becommes
kngwim: 1o the Funds or their agents after the tme as of which NAY has been
cabculaned on 3 particula daywill pal gendrally be wad 10 reroscieely adut
the price of a security of the MAY detemmined eafber that day. Each Fund
resenves whe right bo change the time a5 of which its MY Is calaulated if

the Fund diotes earlier

For purpodes of caloulating MAY, portidid Securities and olher disets for
which market quotes ane readly svalable are valued at market vale Marbet
vitlue is generally determined on the basis of offidal dosing prices or the lat
riported saled prices, of i no sales e reported, based on quotes obilained
frcen established marker makers or prices frdudng evatuated prices) supplied
bry thee Fumds” apgroved priding senvices, dquodation reporting gystems and
ather (Rrd-paty solrces (Togerher, 'F'-'ll_'m-_; CErioEs”) The Funds wall
morrnally use priong data 108 Someshc Suty SEunbes fecened -.I'm-rl!;,' afrer
the KeSE Close and do not nommally taloe inte aooount brading, dearances of
seiderments shal take place afer the NYSE Close. If market valug padng i3
umed, 3 foretgn fnon-10S ) equity security raded on a forebgn exdhange or on
mere than one exchange & ypically valued using pricng infirmation from e
enchange considersd by PIMCO 10 be the primany enchange. A foreign {pon
U5 ety seourity will be valued a5 of the doe of srading on the foreign
exchange, of the NYSE Close, if the N SE Close ocurs before the end of
trading on the forsign exchange. Domestic and forsign dnon-U 5 ) foed
IPCgee: SeCuaibed, mon-eachange raded dervames, and squaty Opions ae
recrrmally walued on the basis of quotes obtained from brokers and dealers o
Priang Services using such data reflecting the principal markets for those
secuiGes. Frices oblained Trom Pricing Senaces may be baded on, smong
other thindgs, information provided by market makers or esimates of market
values obtained from yedd data relating to inves ments of seaurites with
amilar charactenisng. Centain Sxed noome seamities purchased on 3
delayed-defivery basis are marbed to market Galy unsl settlement 31 the
forward settlement date Exchange-fraded options, exoept equily options,
futures and options on futres are walwed at the satlement price determined
Ery e e ewanil -_-Jocljilt;-:_ Crahes ofaldnedd fromm 4 QuoTaBin nepx AT SyHEm,
established market makers or pricng sendces fwap agreements ane vaued
on the bass of market-bited prices supplied by Pricing Senaces of quode
cittained fom brokers and dealers. A Fund’s imvedtments in open-end
management investment companies, other than eohange-taded funds
{"ETFS"), are wabued at the BaN's of spch imvestments

M a forsign (non-L1 5§ equity secufity’s walus has materidly changed after the
dhose of the sequrity’s primany exchangs o pincpal market but before the
HY4E Close, the seaurity may be valued 21 far value based on progedures
established and approved by the Manager. Foreign (mon-LUlLS ) equity
seuities that do nod irade when the NSE I35 open are sso valeed at far
value. With resped o forsign (non-U 5 equity securities, a Fund may
determine the far value of investments based on information provided by
P:lUl'-_jS-ﬂﬂ(-;‘. anvd orther thind-paeny verdon, wisch miy recommend Lar
value or adustmenits with reference to other securities, indioes or assefs. In
considering whether fair valuaton is required and in determining fasr
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walues, a Fund may, among ather things, consider significant events {which
mary be considered to indude changes in the value of U5 Sequrities o
securities indioes) hat ooour after the dose of Se relevant market and before
the NYSE Close. A Fumd may wtilize modeling tools provided by third-party
verdor 10 detemne Lr valucs of forsign (non-LLS ) seurities. For thete
PUrpOses, Ay Mmonement in the appiicable reference index of instrumsent

(T oera rigger ™) between i edrdier dose of the applicatde fordign markes
anid thee WY SE Close mary be desrmed o be a significant ewnl, prosmpling the
application of the pricing maode (effactively rasybting in daly fair

valuations). Foreign exchanges may penmit tradng in Soreign inon-LL5 Y
l!_'!'!.ll[‘f‘_.?(l,:fll'i"il.'!'l s when the Trusk iS5 nol open or Blsiness, whath may
result in & Fund's portfalio invessments Being affeced when Unitholders ae
unable bo buyor sell units

Senior seured floating rate boans for which an acive secondany markiel mdsts
1o @ reli abde degree will be valued at the mean of e Bt avalable bedfask
prices in the market for such boans, 2 provided by a Priding Sendce. Senior
secured floating rate loans forwhich an achee secondary market does mol
exisl 104 reiabie degnee will be valued ot ar value, whidh is ntnded i
approcimate market valse In valuing a senior secmed foating rate loan at
Tair walue, the factors comsidensd may ndude, but are not limited 1o, the
Tollawing: (4) the reditwor thiness of the bormower and anyintermediane
particdpanis, (b) the termes of thie boan, () recent prices in te matket for
similar koo, i any, and {d recent prices im the marked for instruments of
similar quality, rate, period unlil next interest rate reted and maturity

Imeestmen ts valued in qamendes other San the functional oumency

of a Fund are converted o the funcional cuemendcy usng wahange rates
obained from Fridng Sendces. A% a resdlt, the value of such imvestments and,
i uem, thee WAY of the Funds wnits may be affecied by changes in the vilue
of asrendes in rdation 1o the functional asrendy. The value of investments.
traded in foreign markets or depominated in qurrendes other than

thes huncion ameny My be 3femed !.Jl_j‘llhnmﬂy o & cliy that the Togstis
not open for business. As @ reusdt, o the exfent that a Fund holds foreign
(noe-LU3 ) investments, the walwe of those Irvestments may change at fimes
wihery you cannat pondhurse, nedeem of axchange wts and the value of sish
irrvestmen s will be reflecied in the Fund's next caloulated MAY

Imeestmeentts for wehich market quotes or market-based valuations are not
reddly dvailable ae valeed a8 lar valoe 35 desermined in good Tith by

the Manager of persons acting at their drection. The Manager has adopaed
methiods for valuing secmities and ofher assets in drosmstances whers
ket quotes ane not readity available, and has dedegited to FIMCO the
responsibility for appiying the far valuation meshads. bn the event that market
quites of market-based valuations are notresdiy mailatie, and fe ety
o assel cannot be valued pursuant bo a Manager approved valuation
methad, te valus of Bie seamity of aset will be determined in good feth by
fhe Valuation Committes Market quotes are considered not readily avalabls
in grosmstances where there is an absence of currentor refiable market-
bused data (e 9. rade information, Bidfask information, indicathve markel
quotations {* Broker Cuotes™), Fricdng Senvices” prices), induding whese
mvenis ooor after e dose of the rebevant marked, bul prior b0 the NSt
Close, Hrat mateniafly atfect the values of the Fund's sedgnifies of sasets n
adddon, marker quates are considensd not rezdly avallable when, due 1o
exfracrdinany drosmetances, e exchanges of markets on whidh the
secyrities rade do not open for rading for the entine day and no other
kel praces are pvakabde The Mindger i reiponsibde fir maonitoning
significant events that may matenaly affect the values of the Fund's seawities
or risens and bor deteemining whether tevalue of the applicable securises of
assets should be reevalnated in light of such sgmficant events

When a Fund uses fair valuation to determine the vae of a portiolic seaity
o Otfver asset for purposes of cabaulating its NAY, such ineestments will not

b prriced o the basis of quotes from the primary maret in which ey are
traded, but sather may be priced by anather method ha te Mansger of
persons acting at their drection befieve refects fair value. Far valuabion may
require subjective detenminations about the value of a sequrity, Whils

e Trurs U5 pedicy i snnendied 10 reSilt &0 & caloulation of @ Fund® NAY tha
fairty reflacts security values & of the Bme of pricing, the Trest cannot ensure
that Tair walues deterrrined by Shis Manager or persons acting at thes
direction would acurately reflect the price that a Fund ould obdtain for a
seuity 18 it where o dhspose of that security &5 of the tme of pridng {for
instande, in a forced or distessed sale} The peices wsed by 3 Fund may differ
e the walue that would be reatized if the seoaifhes were sold

bl Fair Valos Hierrchy 105 GAAP dedaribes far value a5 e price that

& Furbd weould recine Do 5ol an asiet of pay W randler & labaity in an ofdery
trarcaction benwesn masket pamtopants 3t the measurement date. |
establishes 3 Tair value hierandhy that priceitizes inputs o valuaion methods
Sl revpties. chscbosune of the Tar value hierar dhy, separately fof e majr
calegory of gsens and liatilines, 1hat seg e TEs Lar valpe MEETUEMmENs Info
levveds {Lewd 1, 2, 00 3) The inputs or me hodology used for valung seourities
e not st ly an indcation of the ks aodaed with mvelling in e
seanites, Levels 1, 2, and 3 of the fairvalue hierarchy ane defined as follows.

* Lewel | —Cuoted prices in actve markets or emchanges for identical assets
A Bkt s

* beved 2—Significant other absenvable inputs, which may indude, but are
oot fiited bo, queoted prices for simelar assers o Rabilides in matkets that are
active, quoted prices for identical o similar assets or Eabilities in markets that
e o Scthek, inpuns other tham quoted prices duat s obserdable L he
assets of liabilies fauch & interest rates, yiehd cunves, wolatiites, prepayment
speads, boss sevenities, cedit rises and default rates) or other market
comoboraned inputs

# Level 3—Signifcant unobsenvable inputs based on he best information
available in the drosmstances, to the exdent cdsenatie inputs ane nal
available, whoth may indude Esumpbons mude by the Manager o persons
SR A thes directon (hat are used in determaning the Lar valee of
imyestments

Astiets of llabiliies categorized as Level 2 or 3 a5 of period end have been
Trarrfered between Lewels T and 3 since the priof permod doe 10 chinges in
the mathod utilized in valuing the invesiments. Transfers from Level 2 to Level
3 ant aresultol achange, i the pormal oourse of Dusiness, from the ute of
viluation et wed By Fricing Sersices (Livel 2) 5o the ase of 3 brober
quobe of valuation fechnique which uilizes significant anobsansable inpits
due o 2n absence of arrent of reliable market-based data (Level 3)

Transters from Livel 3 10 Level 2 area resalt of the avaiabality of aament and
refizbie marketbased data provided by Pridng Senvices of other valsation
techniguaes wiich utlize significant obeervable inputs

i accorckince with e requesements of U S GAAR, the smounts of mamers
in arvdd st of Lewed 3, if enarterial, dre disdosed in the Nodes oo Schedule of
vesiments for eadh regpecive Fund

For fair valuations wing sgnificant unobsarvable inputs, U5, GAAPR requines
W dlsckrse ransfers inno and cut of Lesved 3 of the Tair walue heraedey and
purchases and issues of Level 3 assets and Habslities during the period
ﬁ.u:k,ﬁhul.,dl:,'_ LIS, GAAP ristiret quantitd®ee infonmation ||,-"":‘.3|-;j||-:;| the
sagrnbCant unckenvalde input used in the determinagon of tar walue of
Fsels of liabilides categorized as Level 3 in the fair vaie hierardy. n
sdcordance with B requirements of LS. GAAR, & Yar valoe hierarchy, andif
material, detaib of sgnificant unobsenable inputs. have been indudedin the
hotes 1o Sohedule of Irvesements for each respecive Rund
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e} Valwation Techniques and the Fair Valus Hisrarshy

Level 1, Level 2 and Leval 3 tracing ssseis and iracing Bebilities, a1

Tair wlom The valuason methods (or ~technigues™) and sgnaficant mputs
uged in determriring the fairvalues of portfolio sequites of other assets and
Eabilites cabegornzed 2 Level 1, Level 2 and Level 3 o the fasf value hierandhy
ane & follows

Fied incosme securnties induwding corporate, converfible and muniapa! bonds
and mates, LS. govemment agendies; LIS, treasury obiigations, soversign
Fusues, Bark loans, comvertibie preferred secunies and non-LLS. bonds ane
rofmaly wased on e basis of quotes cbtained from beokers and dealers. of
Pricing Sepaces that ye bioker-dealer quotatons, reported rades o
walpaton estimates from their intemal prdng models. The Pridng Sendces’
imternal maodels e anputs it ane obsenable s 5 Baer iy, intenest
rates, yield ourves, prepayment speeck, dedit midesispreads, default rates and
quoted prices for similar assets Sequnities that use smilar valuation
techriquies and inguts a5 described abowe sne Cabegoli ed s Livel 7 of the
fair walue hietandvy

Fiend fincome seamities purchased on 3 delayed-delivery basis or as a
repunchine COMETTEND i 9 SHe-baybad amiacion ane marked 1o marke)
dally indil setfement at the forward cettlement date and are categarized as
Leved 2 of the L value hisrandy

Mortgage-related and asset-badbed secmities are wsually issmed a5 separate
tranchvis, of dasies, of seoanines within each ded Thite tEunbes ane ko
mioimally valised by Fridng Sendces that use broker-dealer quotatons,
reported mades of valuaBon estamates Som their ntemal pnong modds. The
pvicirng models for these securities usually oonsider trande-kvel attibules,
curent marked data, estimated cach flows and market-hased yield speeads for
each ranche, and inconporate deal ooll ater 3l performance, & avalable
Mcetgage-related and asser-badoed Secumtes that use smilar valuation
tectesiquis and inguts a5 described Ao ane canegon zed a6 Level 2 of the
fairvalue hierarchy

Cornmon stades, ETFs, emchange-traded nates and finandal dermvatiee
Fisruments, sudh & futures conteacts, dlghts and wamants, of options on
fitures 1hat are traded on a national sequrities sathange, ane stated at the
last reported sale or st ement price on the day of vakeation. To the extent
il Seuiites ae Botvely raded andvaluaton sBustmenty are nal apphied
they are categorized as Level 1 of the fair value hisrandhy

Imvestmen s valued {denominated) in curendes ather than the funcional
qurrency of a Fund e converted to ke functional aamency wsng sodhangs
rates (oumency spot and Borward rates) obtained from Pridng Sendces. As a
result, the MAN of a Fund’s wnits may be atfecied by changes in the value of
cumended in relason 1O due function sl currency. Th villug of Secuities traded
in Soreign markets or depominated in curendes other than the funcional
oumendy may be affected significantly on 2 day thag the Trust is notopen for
business. Vawation sdustments may be applied Do certain securites that ae
soledy traced on 3 foreign exchange 1o ount ol the marke? movement
between ghe dode of the foreign market and the WeSE Close. These seamities
are vlued using Priong Services that consider the coarelafion of the Fading
s of the fedeon senariny 4o the niraday kg i the U5, markels for
irvestments. Seamifies using these valuation adjustments are categorized as
Level 2 o the Ler vatue Teerarchy, Preferned secunbes and other equilies
T 0 DT et Of valued By relerenis 10 48milar inSPuments we
alsh cateqgorized as Level 2 of the far value hieranchy

Equity-linked seaurities are vahued by referendng the last reported sale or
semlemint price of teé linked refenesnded equity on the diy of vialuaton
Foreign exchange adustments are applied to the last reported price to

comeert the linked equity’s trading currency to the conitract™s se tfing ourmency
These investments i categen ed as bevel 2 of the fair value hisrarchy

Ivwesiments bn registered open-end investment comgantes (other than ETFg
will b valued based upon the NS of sudh imeedments and are categorized
55 Level 8 of the fair value hieranchy. Investiments in unregatensd open-end
imvestment oompanies will be calodated based upon the Mavs of usch
investments and are considered Level 1 provided that the Navs are

ol eny ahie, caloulated dirir' and ate the value s0which both purchises and
sabes will b oonducted

Valuathon adjustments may e appbed to cerlan exchange traded futares and
options 10 acoount fof markel movermnent bebseen the exchangs setlement
and the WREE dode, These seapies e valusd wiing quitss oblained tom &
quatation reporting system, estabdished mackes makess of pridng senices
Financal derieates iiang thede wiludBon SEustments e categonned
Lewel 2 of the ir vilue higrarchy

Equity exchansge-traded options and over the counter finandal derivative
instruments, such as forward foreign qurency confracts and opdions. contracts,
derive their vaalue from underlying stsel prioes, indioes, refenence rane, and
other inputs of a combination of these factors. These confracts ane nomally
vl on the baetis of quobes dbtaned from & QuOTIBON RepoeTing Syibem,
eitablshed markel makers o Pricing Services (rodmally detenmined a0 of the
WYSE Close), Depending on the procuct and the termms of the ransacion
finandial derbvative nsiruments can be valued by Pridng Services usng 3
sevies of techniques, induding simul ation priding models. The pridng models
s inguns thiat are obsenved from actively quated markers asch 35 quoted
pices, ismer detak, indioss, bidtack spreadk, interest rates, impiied
volytdlites, yeld cures, divicends and exchan g raes Findndal defivate
instrumen s el ude Sl vl eabon sechigues and inputs a4 described
abowe e categonized as Level 2 of the fair value hierandhy

Centrally deared swaps and over the counber swaps derive their value from
|..:|c|-l'-.:|:,1r:'| F5set pnoes, ndoes, referende ratet, and ol iUt of 4
combinagon of these factors. They are valued usng a broker-dealer bid
quatation of on market-based pricss, provided by Friding Senvices (nomually
detirmrired a5 of the NYSE Close) Centrally deaned swaps and ower the
COUNTEr Swaps can be valued by Fricing Senvices using a series of technigues,
indiading simulation pridng modils. The pridng modeds may use inputs that
are obreried from acirety quoted markes such 3 the ovemsghl index svap
rane (08, LIBOR fonwand rae, interest rates, yield qonves aod aedic
spreack. These securities are categorized a5 Level 2 of the fairvaue hisrandy

When a far valuation method is appied by the Manager that uses dgnificant
unobsenvable inputs, investments will be priced by 3 methodd that

the Manager of persons 380 20 ther direction believe reflects fairvatue and
areafegoized a5 Level 3 of the far value hieandy

Prcory pricingg procedures sit the base price of 2 foed mcome Sedurity and
sulbrsequently adust the price proportionaly 1o marked valiue changes of a pre-
deteimined security deemed 10 be comparable in duration, generallya U S
Treasny of Sovereon note based on oountry of 1ssuance. The base price may
b & Drokoer-cledler quote, ransichon pece, of an imema vilue 35 derved by
analysis of market data The base price of the searity may be reseton a
pericdic burds based on the availabilty of maroer data and procedurnes
approed by the Valuation Oversight Committes. Significant changes in the
unobsenyable inputs of the proey pridng process. (e base price) would nesuit
Irs et and poparbonal dhandes in the fair value of the Secunty Thess
sequrithes are categorized as Level 3 of the fair valus hierardhy

i third-party evafuated vendor pridng is not aailable or not deemed 1o be
irachicative of Lair vadue, the Manager moy e to oblain Broker
Quobes diredly trom the broker-cdealer of padsed-through Broker Qe from
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a thirchpasty vendor, In the evenit that far value & based upon a dngle
sourced Broker Quede, these sequrities ane canegonized &5 Level 3 of the tar
vl hierarchy. Broker Quotes are typically received from establiched muarket
partidpands. Although independenty received, fie Manager doss not have
1he rieTsaergy 10 view the mnjrr%pn{;. inputs witich Suppon e market
quotation, Signiicant changes in e Eroker Quote would have diredt and
prrcpr tiomal changes in S Gairvale of the seaurity

Shon-tsrmn e s muments (fach & commenaal paper) havng & Femmreng
maturity o 640 days of less maybe valued at amorfized oost, 5o long a5 the
amax ized oost value of sirch shot-teem debitinstements & approsimatedy the
ame 35 the Luir value of me msument a5 detemingd withoun the e of
amir fized cost valiaton These seaumites ane cateqonzd as Level 2 or Level
3 of the fakr value herarchy depending on the sourge of the base price

4. SECURITIES AHD OTHER [HVESTMENTS

&) Deleryed Dalivery Transactions Certan Funds may purchase or il
securities on 2 delayed-delivery bags. These transactions imlve 2
comrretmEnt by & Fund to punchaie ce Sell seaurities for & preckbermaned prce
o el wath payment and defivery talsng place beyand the arstomary
setlement period. When delaped-delivery transactons. are outstandng

& Fursiwall designiate of recehe 35 ondlateral iquid assets in an amount
sufficient b meed the purchase pice o respedive obligatons. When
purchasing & seamity gn a delayed-delivery basis, 3 Rand asusmes the rights
and riges of ownership of the seaurity, induding the risk of price and vield
Ructuadons, 0 takes such Buchudtions inbo Sooount when detsmminng i
MV, A Fund may dispose of of renegodiate 3 delayed-delivery ransaction
after Itis entered into, which may result in a realzed gain or loss. When

a Fund has sold 3 sequrity on & delayed-delivery basis, the Fund does not
participedi in future gans and losses wath respect 1 the seurity

{b] Inflationdndexed Bonds Certain Runds may irre=g1 in inflason-indesd
Bonds. Inflaton-radexed bonds are fined inoome wecuntes whse prndpal
walue is periodically adusted by the rate of nflation. The interest rate on
s bt i4 Quenierally Booed a7 HSuance 304 rabe howeer than Bacal bonds
Cret the life of an ellanon-indesxed bord, howeewer, interest wall be paid
based on a principal valse, which = adusted for inflation. Amy ingrease or
decreate in e paindpal amount of an iflagon-indewed bond will be indudsd
&5 Interest imoome on the Statements of Dperations, ewen thowgh irvestors do
riod receive their princpal until maturity. Repayment of the o ginal bond
prindipal upon matarity (3 adusted for infladon) is guarantead in the case of
LS. TIS. For bomds that 3o not provice 3 smalar quarantee, She adusied
perinipal walise of Bhe Dond reguasd a7 ma bty iy De Bess han dve anginal
prinaipal

i) Loan Participatiens, Assignmants and Orginatiens Cerlain funds may
ierves in dinect deld instnuments whech are snlenests in amoun i owed 1o
beruders, of lenching Symdcates by oorporate, governmental, of olfer bomowers
A Fund’s investments in Boans may be in the form of particpafions in koarns or
ATl of all or a peordon of Kand Tngim thind parses o investments in o
arignations of oans by the Fund. A boan is often sdmenisbersd by 2 bank or
other finandal inshituton (the °lender) that acts as agent for all holders. The
agent adminishers the tems of the kan, 7% spedledin the loan agresment

A& Fund gy imestin migtiphe senes or Bandhes of 2 lpan, which may hae
warding teres and camy diffefent assocated rhks. When a Fund purdhases
assignments from lenders it aoquires direct rights against the bomowers of the
boang. Thiese ks may indude paridpations in bridge Ians, which e oo
taken cut by bomaowers fior a thort period {rypically hews than one year)
pending arrangement of more permanent Snandng through, for example, the
intapance of bonds, frequently high viekd bonds rsued for the purpose of
acquisiions

The types of losns and related imeestments in whidh the Funds may nwest
inefude, ameng othvers, eniof [oand, subcrdinated ipans (nduding seconsd
lien Inars, B-Mates and merzanine boans), whoke loans, commend.al real
estate and osher commenda loans and structured hoans. & Fund may
ceiganate badns o aogaine dinect interests in loans through primany lcan
destributices andior in peivate ransactions, in e case of subordinated loans,
Thene ray be tgrificant indsbiednes ranting ahead of the bomowe’s
ctiigation 1o the holder of 4w a loan, induding in the svent of the
borrowers iobvency. Merzanene boans ane typically secured by 3 pledge of
an equityiniterest in the morigage bonroweer that cwns the redl estabe rather
than an enterest in & morpage

Ivvesaments in loans may indude unfunded koan commi ments, which are
contractual obligations for funding. Unfunded |oan commi ments may indusde
rewohing cedit fadities, which may obiigate a Fund 1o supply additional cash
1x the bomower on demand Unfunded boan commmetmenis repeesent a fulure
chiigation in full, even thogh a percentage of the committed amount may
not be utilized by the bommser When imvesting in a laan particpaton,

& Fund has, the ight 1o nedeive panmments of prindipad, intefesd and any fess 1o
which it is entided only from the lender selling the loan sgreement and onby
iapon redept of paymments by the lender rom the bomeas A Fund may
rescive 3 comimitment hee based on the undisn porbon of the underhing
line of crelit porthon of & loan. In Cartain drouratances, a Fund may recenve
penalty fee upon the prepayment of 2 Boan by a bormower . Fers samed of
pead e reconded 3 4 component of interest income o inleresl eqense,
respectively, on Bhe Stanements of Cperations. Unfunded |osn coffmeiments
are reflected a5 a Bability on the Statements of Assets and Liakilities

i Mertgege-Related and Other Aszet-Backed Securities Certain Funds may
imvest in mortgagefelated and other asset-badoed securithes that dnecty or
Inchrecthy repeesent a parOpaBon in, of ane seined By and payalie from,
loams on redl property. Mortgage-related seamities are oreated from pooks of
residential of comimencial morigage loans, mduding morbgage loans made by
sandnge and loan iatiog o, morigage bankiss, commencial banks. ard
others These sequrities provide 3 monthly payment which consists of both
interest and princpal lefest may be determined by fooed o scdpustabile rates
Thet rate ol prepayments on unditying morgages will atfect the price and
wilatility of @ norigage-related sequrity, and may have the effea of
shortening of extending the eflective duration of the security relative towhat
wias annopated 3t the Bme of purdhase The Bmedy payment of pinopal and
ingerest of cermaen morngage-tel ated sequrities 15 guaranteed with the ful fxth
and et of the L%, Gowerrment. Pools dreated and guasanteed by non-
govemirentil isiuens, induding gowernmen [-ponsaned Corponitiond, may be
sapported By vanious Tommd of iturnce of Quarantees, bul there cin b no
assurance that private insurers of guaranbors can meed eedr obfigatons under
The insuramoe pofidies of guaranise arangements. Mamy of She fisks of
Imversting in mortgage Tefated sequrites sequred by commendal morgage
Iowas reftet ghe effects of ko and ofher economic condfons on real estate
markets, the abdity of tenanis so make [ease payments, and the ability of a
perogerty to attract and reran tenanss Thess securites may be less Bguid and
may exhibit greater price wolatility than obher types of mortgage el ated or
other assat-hadoed seourities. Other asset-badeed seurifies ane areated from
rgery Bypees ol assets, indwdng but natlimated o, sl o, soounts
recefvable, such as oedit card receivables and hospital acoount receivables,
home equity loans, student loans, boat loans, mobile home loans
recreational vehide bosns, manufactured housing boans, sietralt leses,
computer ez and gyndcaned bank boans. The Furnd may invest in-any hevel
af the capital stucture of an issoer of mortgage-hadeed or assetbadked
seanifies, induding the squity or "frst loss™ randhe

fa) Collateralized Morgage Obligatiers (T CM0AT) are debit cbBgations of a
liegal entity that ane collabiralined by whle morigage loans o pivate
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mortgage bondk and divided into dasses. Chi0s ane stnuctured into mulipl
classes, ofven referred 10 35 "ranchis”, with each diss bearing a diferent
stated maturity and entidied to a diflerent schedule for payments of prindpal
andinterest, induding prepayments, Chidrs may be less liguid and meay edhibit
et peice wola tiliny 1han ofer fypes of morngage-feldted of ssset-bacied
sequrilies

18§ Sirip ped Morigege Backed Seourities T SMEST) e drneatne mulli-das
motgage seunties MBS are wsuaky siuchured with b dasses that recetwe
diferint proporiions of the nierel snd prindipdl dsmbutions on a pod of
roflgege Ssets A SNBS will Run one dits Shat wll fedehve 58 of the
interest {the interest-only of "0 dass), while the other dass will receive the
enbire pindpal (the prmdpal-ondy of "POT dasd). Payments received for 103
are induded in interest intome o the Statements of Operations. Becaute no
principal will be recetved at the manueity of an 00, adjustments are made (o
the ek of the seaurity on 2 monihily basis untl matunity Thess adjustments
e imchiuded in inferest ancome on e Staterments of Dperations. Faymenis
recebved for POS ane weated 85 reductions w e gost and par value of the
securities

{g) Callxteralized Debt Dblsgations " CD0: ™) incude Coflaterdized Bond
Obligatons {(MCBCS™), Collateralized Loan Cldigations {TCLOs™) and other
similarly stnychured securities. CBOS and CLOS e fypes of asser-bagked
seqyrities. A CBO s 3 trust which is badbed by a diversified pool of high risk,
bedow imvestment grade fieed incomse seaxides. A CLO s a must typically
collaneralized by & podl of loans, whath may indude, amang athers, domestic
and foreign senicer seoured loars, senior unsenured loas, and subordnate
corporate loans, induding loans that may be rated below investment grade o
equivalen? unrated loares. The isks of an irvessment in 8 CDO depend largely
on the By of the collsterd sequrities and the dass of the CDOinwhich

a Fundimeests. In addition to the nomnal risks assodated with fied income
securities dsoussed elsewhene in this report and the Funds’ Cffering
Memreandom (2 g, prépayment fak, credit fsk, laquidty mak, makeq ik,
structural sk, begal risk and interest rate risk jwhich may be exacerbated it
I imiresh rale payaile on 2 structured Anaadng dhisnges based on
erultiphes of changes in intenesl fates of Fraersely [0 dulnges i interest
ratesl), CBOs, CLls, and other CDOs camy additional rides induding, butnot
lirnitied £0, () the possibility that dissributions from collateral secunties will not
e adequate to make interest or other payments, i) the quaity of the
collateral may dedine in walwe o defaull, () the rek that a Fund may imest
in CBOs, CLOs, o ofher COCrs that are suboedin®e to other dasses, and ()
e complex shrpctume of S Secu ty ey mol Be fully undertinod a1 Bhe tims
of evvestrnent &g ' produce dsputes with the s o unexeted
irvestment resulis

{h Payment In-Kind Secuoritins Cemain Funds may imvesin papment n4ind
securities (“FIES™) PIKs mary ghee the istuer the option 3t each infteredt
payment cate of making interest payTments in either cash andior addsional
et Secunitie. Thode sdfinon debl seoarnites usally e the same tems,
including maturity dates and interest rates, and assodated risks as the
ongn bonds The daily murkel qudtasions of the orgnal bonds mey rduds
the socued inberest (referned o 35 @ “dirty price”) and require a pro rata
adqustment from e unrealized appeedation or depredation on investments
1o interes receivable on the Statements of Assets and Liabilities

(il Reswiceed Securities Certan Funds may hold imeestments that are subject
b Begal of contractual restricions on resale. Thise seamilied may be sold
privately, but may be reguired 1o be registered or exempled from sach
registration befone being sold to e public. Private placement securities ae
generally considered tobe resticted. Disposal of redricted imvettments may
vy ime-Cofsuming negotiamons and expenzes, and prompt sale at an
acceptable price may e difficult b achieve. Restricted invesiments held by

thie Funds at October 31, 2021, a3 applicable, are disdiosed in the Notes o
schedule of Eresments

) Sincturad Mates  Certain Funds may invest in structuned nodes and other
related instrurments, whach are pitva tely negatiated debt obligatons in which
thee priscipal anclf o intenest is deterrined By reference 1o the perfommance of
& benchmark asset, marked or interest rate {an “embedded index™), ot &
selecied securities, an index of seaities of spedfied intenst rates, or the
dferential performance of o assets of markets, sxch & indenes refleding
bondk Stpctored mstnaments may b2 issied by corporatons, induding
baniks, 23 well a5 by govermmenital agendes. The berms of such struciured
inerummen s nonmally provice that dheir principd Sndor inter ar paynents ae
o b dcfusned ugvedd i o dovsniedh (ot ordinaity nat Below pend) o
reflect chamges in the embedded index while the stnachured instruments are
cutdanding As a rell, the nserest md'or prindpal payments trs may be
made on & suciured prodisct may vany wedely, depending on 3 variety of
tactors, induding the volatlity of te embedded Index and the effec of
changes in The emibedded inde on prindipal andfor interest payments

) WS, Gowernment Agencies or Govemnment:Sgansared Entarprises

Certain funds may investin securities of U4, Government agencies o
govemment-sporioned enterprises US Govemment sedunibes ane
oiigationd of and, in certain cases, gearantied by, the US Government, its
agendles o msrumentaities. Some U4, Govemment seouities, such &
Treasury bills, notes and bonds, and secarifies quaranieed by the Govemment
Hafional Mortgage Assodafon ("GMMA™ or "Ginnie Mae "), are cpported
bry thee Wil Tash andd crecht of the LS Gorsenment ofhers, wuc 45 those of
the Federal Home Loan Banks, are supporied by the right of e issier to
ke from the LS. Department of the Treasury (the " LS. Treduny™): and
others, weh as those of the Federal Natonal Margage Assadation (TFNMA™
of “Farnge Wae™), ane supported by the dsoetionary authorty of the 115
Gupmrniment bo purch ase the agency™s cbligations. U5 Gowsnment seaurities
rary inadisde Ze ooupdon secunties, which do not distrbute interest on 3
cument basis and tend s be adied 1o a grearer ek tan interest-paying
senmites of Smilar manrities

Coimerrirmeen 1-felyted guarantans § ¢, rol badbed by the Ll faith and credil of
the U5, Gowernment) indisde FUMA, and the Federal Home Loan Mongag:
Corporation {TFHLUMIC® o "Freddie Mac™). FMA is 2 givernmentsponsored
coiporation. FHMA purchases comventiona (i e, not inusméed or guaranieed by
0 govemment agendy) resident 3 monigages froem a It of approved
sellersfsendcers which indide state and federally chastered saving and boan
adndatony, matial dvings banks, comenendsl badks and credt wnions nd
mongage bankers. Pass-thioagh securnites ivwed by FNMA e quaranieed o
1o timely payment of principal and intesest by FNMA, but e not badeed by
the Tull fth and dedit of the U5, Gowemment. FHLMC istues Particpaton
Certificates T PCs™), which are pass-theough seapities, éadh representing an
undidced imerest in 3 pood of residentid mamgages. FHLMG guarantess the
fimedy payrent of interest and ulimate colfedtion of pindpal, but PCs are not
backed ty the 428 faith and credit of the LLS, Govetrment

I June 207149, FNBA and FHLMC started [sauing Unitoem Morigage Badied
Setunies (TUMBS "} in place of their curent offerings. of TEA-=lighle
seamites (the "Single Seaunty itiathve ™) The Single Searity it seeis
M Sdspport the overall iguidity of the TR market and atigns the
characterisics of FNMA and FHLMC cestificates. The effects that the Single
Seaanly Initiative may have on the market for TBA and other morgage-
Buacked seauilies e uncertain

Redl-Bming sarategies can be wsedwhere a Fland seeks 10 enend tie
expirafion or matunity of a pocition, sech & a TBA secunity on an underdying
sl by l|l_f.'l'n_.'| Ul e posinon betore dxperabon and OpENIng a hew
position with respedt to sbstantaly the same underhing assetwith a later
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expiration date TBA securities punchased or sold are reffected on the
Srgements of Assets and Liatilites &5 a0 asset of Babiliny, respectivedy

10 'Whendssued Transactiers Certain Funds iy porchase of 8 saunties
an & when-sued basis These trardactions e made conditionally because a
security, although authorized has not yer been ismed in the marker
Transactions to purchase or sl securities on 3 when-suzed basis imiohve

& coenmitment by & Fund to purchase of s8ll these sequrities f0 &
predetermingd prioe of yesld, wish payment and dd ey Laking place beyond
the curstomany setHement pericd A Fund may sell whendssued secunities
Beliee II‘.-_—_|I A delrverted which may fetull i .8 reslibed i o |t

{m) Bank Oddigationa Bank cbigations in whidh a Fund may invest indude
certificates of deposiy, bankers’ acceptances, and S fme deposin
Centificates of deposit are negodiable cerfificates iswed against funds.
deporited in 3 comimendal bank & @ defirste peniod of tme and Eamng a
spedfied reham Bankers' dooepranced o regotiable dradts of blls of
eachange, normally deawen by an impsorer of expodter B0 pay ir spedfic
roesrchandive, which are "accepied™ by a bank, meaning, in effec, that se
Bank mcondiionally agess to pay Te Tace value of the insiurent m
manafity. Fhoed fime deposits are bank obganons payabds a1 3 stated
maturity date and bearing interest at a foed rate. Fived time deposits may be
weithaire of demand by the inesior, Bl many be subiesct 10 eary
weithadtaraal penal ies whidh vany depending upon manket conditions and the
remaining maturity of the obfigation

| Pariormance-Linked Notes Certain Funds imvest in performancelinked
mio%es that are issued by Credit Susse intematonal (the ~Fee Agent™) and
sesk 00 tradk the perboemance of the FIMOOD Bemuds Booeme Fund (W)
{"Performance-Linked Hotes™) In the caze of the JFY Pedformance-Linked
Niges rsused, the perfoamance of Sech motis wil e hedged 10 the Bpaned:
yent By Credit Swiste nternaBonal using 4 peoghietiry lomula. A4 pdained &
greater detadl in Mote 9, the Fee Agent will finance the payment of plagement
fieet Ro-Certain Japanese dinutons. i ander for the Fee Agent to hedge
certain of ifs expodures under the Fee Agent Appoeniment Agresment (3
defined in Hobe 9, i1 15 expected thag from gme o tme certaln Classes of the
PINKCE) Berrnuda Bncome Fund E will invest in Performance- Linked Notes in an
amcunl specibed by the Fee Agent AT fe dme of svents induding, bt not
Firrmted 6, ary redernption of undes. of the PIMCO Bemnuda income Fynd £
and a step-down of the applicable Percentage Contingent Defered Sales
Change (CCDGCT), b8 defingd in Mote 9, the Purfonmande-Linked Noted held
bry the Fundwell e partially redesmed aocoedingly in onder 1o maintain te
total walue of Performance-Linked hotes in the Fund's investment portioso
el 10 of bebows thie amount of the COSC applicable b the réspectne
Claswes of the Fund plus 0 20% maltiglied by the NAY of the respective
Clastes of the Fund. Pedormance-Linked Motes ane valued daily Ther value is
basad on e prior day NAY of the PIMCO Bermuda income Fund (M) With
eespt 10 Se vl of dve JFY Performance-Linked Noles, @ profreLay
hediging formuta is also appfied. The Fund cannot fransfer the Performance-
Lindeed Mates to any other party aside from the Fee Agent without the pricr
wilithin agredment of the Fee Agent

5. BORROWINGS AND OTHER FIRAHCIHG TRANSACTIONS

The ol | Caainey chackrsimes Contain migimation on e Funds' atehity b lend o

oW Carsh OF SE0UFITES 1 the extent permifed under the Ofering
Mamoeandum, which may be viewed as bormawing or finandng ransactions
Ery the Fundh. The locaticn of thede Instruments i described below. Fof a
detailed desaiption of oedit and ooumierparty risks that £an be assodated
with bormowings and other finandng transacions, please see Note 7
Principal and Onher Rigks

{a} Repurchase Agresments Cerlan Funck may engage o epuithate
ageements. Under the temms of & typical repuechate agreement,

& Fursd purcharies gn underying debit obligation (tollatersl]) subject to.an
-'-hu_.]aln‘.r- of i selier Do repur e, and a Fund 1o resel, the oidiganon a1
an agreed-upon price and Bme. In an open matunty repunchase agesment
thishe: b4 vy pre-dhetimrined repunchaie dme and the sgreernent can be
tesrrinated by e Fund or countermparty at amy fime. The market value of the
collateral must be equal 10 or exceed Se ot amount of e repurchase
ohiigations, mduding interest Repunchase agresments, induding acued
Initerest, ane indiudked on the Slatements of Assets and Lisbiites, Interesy
earnedis recorded a5 a compoment of inberest income on the Statements. of
Cperations. In pesiods of indeated demand for colfsteral, a Fund may pay 2
Hese dor receipd of Collaterd, witnch My reull i inseredt expende 1o Bhe Fund

) Reversa Repurchess Agreememis Cerlain Funds may enter info reverse
reguchase apesments In a reverse repunchase sgresment, a Fund defvers a
sy in snchange for cash 1o a fnandal institution, the coeniterparty, with
A drmultaneoas agreement bo repunchace the same of substant ally the same
S0ty M a0 dgreed upon price and date. In a0 Open MUty e
repurchase agreement, there is no pre-datermined repurchase date and the
SNt can be terminatid tey the Fund of Gounterparty AL any tme

A Fund s ent ed to receive prindpa and interest paymmends, it oy, made on
the secarity delivensd o the counter party during the term of te agreement
Cash received in ewchange bor seounities dedresed plus aoTued infinest
pargmaents. bo be made by a Fund b counter parties are reflecied 45 a abiliyy
o the Statements of Assets.and Labehties, Interesk payments made by & Fund
T countesparties are recorded as 3 component of infterest expense on the
Staements of Operations. in perods of increidad demand for the seauaity,

& Fund may receive 3 foe for use of the secunty by the counterpany, which
may rest ininterest income 10 a Fund A Fund will segregate assets
detismrined 1o be iquid by FIMCO o will offewite oo it obligasans
under feverse repirdrace agresments

ol Sale-Buybacks Cemain Funds may enie INKG Snanang ransadnond
refermed to a5 sale-buybadks” A sae-buyback finandng fransacBion consists
of a sale of @ seaurity by a Fund to a finandal insfitution, the coonteparty,
vt A simedlaneous agresment 1o fipunchase the same oF sl tantialy the
same Security at an agreedupon pice and dase. A Rend is not entided i
receive prindpdl and interest payments, if any, made on the sequrity sold o
the counterparty dufing the term of the agreement The sgresd-upon
processk Tor sequrites wobe repurchased by a Fund are reflected a5 aliabilis
on the Satsments of Assets and Liskaliies. A Fundwall recognize netindome
represented by the price differential betweeen the price received for the
warrslired seoaning and the ._u:;v_-q-j-u;h'_ﬂ reputchue price. This B commonty
refermed 80 a5 the ‘price dnop’. A price deop consists of (i) the foregone interest
and inflasonany oo aduriments, 18.any, 4 Fund would have othennse
rescved had e seamity nol been Sold and () the negotiated finandng benms
between & Fund and courespasmy. Foregone nterest and inflatonany income
adfutments, i any, ate reconded a5 components of inlerest income on the
Staterments of Operations. Interest payments based wpon negotiated finandng
Nerre enack by & Fund 1o counmenpanties ane remorded 45 & componen of
interest expenae on fe Statements of Operations. In periods of indeased
dernsned for S security, & Fund endy recei a fiee ol use of the Security by
The Counlerparty, whidh may fesult i anterist indorme b & Fund A Funid v
segregate amets determined o be bged by FIMCO or will oshensise oover it
ctfigations unde sabe-buyback Fansacions

i Start Salee Certain Funds may enter into short sales tramacions. Short
e e WARERCHONG i witndh the Fund $el3 & Secuisty Shat ol /iy noT o
A Fund iy fake short aales of Seaorites oo () offet potensdl dedanes in
long positions in dmikar securities, (i) to incease the fexdldity of the Fund,
(i) for imeeitment neturm, (v) a3 part of arisk arbatrage straegy, and i) a3
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part of its overadll porticlio management strategies imedhving the e of
dheivative imamaments. When 3 Furd endgages in & Shom sabe, iy Domow
I seurity sobd short aned deliver it to She countemarty. The Fund will
ordnaily have to pay a fee or premium to bomow a seaarity and be obligated
1o fepury the lender of the Security amy dvidend of intefest that aooaes on the
security during the period of the boan . Seaxities sobdin short sade ramacion
and this dhvickend o imsnest paable on s Securited, i any, are riected as
payabli for hat Sales on the Statements of Assets and Liatelties. Short sales
enpoe the Fumd o the et ibwall be requered o cover i1s thort positon
At a time when the security or other asset has appredated in wvalue, tht
resalting in lesses to the Fund. A shoet sale 5 "agains te boe” if

ke Fuanedd ol i A1 peafiodi o he the righl 10 B0aquene B S0 iy Sold
short, or securities identical to the seaurity scld short, at no add tional cost

A Fundwill be subject to sdditional risks 16 te extent thal it engagesin shot
Sabes that are not " agairat Siebee ™ A Fund's (064 on 4 shon sl could
thecretically be unlimined im cases whene the Fund ks unable, for whatever
reason, 0o dose out it short position

{8] Line of Cradit FIMCO Bermisda Bank Loan Fund (M) entered into a 364-
iy Srmdr wrviecunid eevolving crédit agréemmentvall the Bank of Tokyo-
Mitsubisha UE, Ltd " MUFG") and other commendal banles to be wilized for
temporary pirposes to fund Unitholder redempitions, o for other shori-term
liquidhty purposes. MUFG senved &t both a bank and &5 an agent bor offier
Eranks dhat are parties o the agresment. FIMCO Bemmuda Bank Loan Fund
(M) peays Anancing changes based on & comibination of LIBDR-Dased vriabie
plus a credit spread The Fund dlio pays a fee of O 2758 per annum on e
unised Comenitment Emounts. The sgreemeniwis renewed o August 21
2021 and expires on Awgust 21, 2002 unless extended of renewed There is 3
maximum available commitment amount for IMCO Bermuda Bank Loan
Fard (MO eguil 1o $45,000,000. Frior 10 Auqust 21, 2021, the midmum
available commitment amount for the Fund was §55,000,000 and the Fund
o] & fee 0f 0 275% per anfum an e uniged commitment anounts
Commitment, upfront and interedt fees of $236,435 pand by FIMCO Bermuda
Eank Loam Fund (WG are included in irnenest sopense in te Sanements of
Operalions

Cnrirng thee periced, thiere were no bamowings on this line of medt

E. FIRARCIAL DERIVATIVE INSTRUMERTS

The: tollcaeing chackrsimes Contain miaimation cn how snd wivy the Funds uie
financial dertvative insimaments and how financial dervative immuments
attect the Funds” finandsl poditon, et of aperstions and cash flows The
Facaticn and fair value amednts of thése indlruments on the Jalenents of
Assets and Liabiites and the net realized gain foss) and net change in
whredlized appredation (depredation) an the Statements of Operations, sach
categarized by type of finandal dervative contract and related risk espoture,
are induded in-a tabie in te Nodes 10 Schedule of Fvestments, The financa
derivalive imdiuments outitanding a2 of period end and the amounts of net
realiped g (0ss) and reet change i unfedized apprediation {depredation)
on fimandal denvat ingtrumenss during the penod, a5 dodoted in She
Hodes b0 Schedule of Imvestments, senve as indicators of the vohame of
finanaa dervative Bty Sor the Funds

|a) Forevard Foreign Currency Cantraces Certain Fundk may engage in
forward foneion currency conirnacts in cormiion with seming planned
purchses o saled ol seourities, 10 hidoe the Qurency exposune s ated
with some or Jll of 3 Fund's seurities o & part of an investment strategy. A
Tonwdrd foféign T ency CONTNSCE B BN Mgresmen  betaten o parties 1o buy
and 58l & oumency at & set price on afunre date. The market value of 2
forward forstgn urrency contract flucty ates with changes in foreign cumency
enchange rates. Forward Bodeign cunmency contracts ane marked to marke

daily, and the change in valse & recorded by a Fund a4 an unrediized gain o
lorss, Belized gans of bosses sre equal 1o the diference bebaeen the value of
the coniract at the time itwas opened and the value at the me it was dosed
andd are reonded upon delivery o receipt of the owrency. These contracts
rvdry irmede: ke Ak in eucess of the uneealided gain o kst reflecied on
the Statements of Assets and Labilites in addiion, a Fund could be exposed
T rieek i shi counenpares ate umable to et the ferm of the contrads o il
thee valae of the wmency changes unfaorably 1o the fndional curmency. To
rretiate ch risk, cash of Securithes maybe echanged & collateral purant
v the termns of the underbying contracts

Certain Fundk, haing a hedged Class, may aba enter intd Torwand fortgn
cumendy confracts designed to offset the effect of hedging at the Fund level in
cdder o Beme the hedoed Clas with an epdore i qumenides other than the
funcional amrency. There can be no quarantes that these Class spedfic
Torward foreign cumenicy conacs will be successhul

i) Futvwes Contracts Certain Funds may enler info futures confracts. A
futures confract is an agreement 1o by or sell 3 security of other asset for 3
setprce on 3 future date and is raded on an ecchange. A Fund may use
futires, ConiTacts o manage 15 eposune o the secanbes markels of o
FRgVeTIEs i inderest rates and quirency valiess. The grimany fks assocated
with the ase of futnes contradts ane the impesfect comelation between the
changg in enarker walue of e Securites hibd by & Fund and he prices of
futures confracts and the possibilty of an dligud market. Fusures contracts
are valped based upon their quoted daily settfement prices. Lipon entening
indtty & futures contract & Fund & nsgained b0 deposit with its fufures broker an
amaunt of cash, U4, Govemment and Agency Obligafions, or select sovereign
detil, in acoordance with the natial mangin requirsments of the broker o
exchange Futures contracts ane macked to manket dady and based on such
mgverTenls in the prce of the coniraces, an appropriate pavable of recenvatie
for the change in walue may be posted or oollected by the Fund (" Futures
Variation Mangin®), Futures Variation Margins, if any, e disdosed within
centrally dedred finandal derivative imsirumenis on the Satements of Asset
and Liabilides Gains or |osses ane redognized but not considered realized wntil
thie oRIracts expare of Cose Fusaies coniracts imvahve, 10 virying deghes,

risk o fiorss in ecoess of the Futures Variation Margin included within
exchange traded of cenrally deared finandal desivatve instruments on the
Sanements of Assers and Liateities

kel Options Camracts Centan Funds may wiite of purchase epions o
enfnce retums of b hedge an exilng position o fubare inveltment. Cemain
Funds may wiribe call and put options on securities and finangal derivative
irestrumisnts they own or in which they may imeest. Weiling put apfions tend
i narease 3 Fund's eposune 4o the underying instnement. Witing call
option tenck bo demease 3 Fund’s exposune 10 the underhying insmument
When 3 Furdwarites a caf or put, an amount equal 1o e premium received is
restonded and subiedquen I1:,l ik ed i marce] 1o fefect the aarent vl of
the opTion wiithin. These amouns e mduded on tee S1amements of Assets
and Liakilides. Pramiums received fromwriting options whidh epire ars
trieated a5 realied gains. Premiumd recenied from witing opiions which ane
exerciled of diorsed are addid o e procesds. of offee! Sl amounts paid
n the anderying futimes, swap, security o oamency TANsacthon o deteming
the redized gain or boss. Certain oplions mary be written with premiums to be
detemired on 3 fuee date The premuyms for these opsons afe based upon
imrglied volatility parameners at specified temms. A Fand as & weiter of a2
option has no control over whether the underying instrument may be sold
(el ™) or purchassd (Tput™) snd 45 & re st bears the market nsk of 20
unfavorabde dhange in the price of the instrument underfying the written
cption . There is the risk a Furd may notbe able to enter into a dosing
transaction becase of an iligad market
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Certain Fends may alio purchase put and call options. Purchasing call opdions
ek 10 mecredde 4 Fund's expdsure 1o the yndertying srsiument. Furchasing
put opgons tends. b deease a Fund's exposure bo he underlying insrument
A Fund pays a premiumwhich is induded as an asset on the Statements of
Assiers and Lisbdines and sulsmequenty marked 10 market o reflec the
current vatue of the option. Premiums paid for purchasing options which
wpire are treated as realised Fastes. Cortain options may be purchasied with
puremmines. b be denermined on a futuee date The premims fof thewe options
are barned upon imgdied woladling parameters 3t specified ferme. The risk
assodatedwith purchasing put and call options is Benited to the premium
pakd. Fremiums pad Tor purchasing oprons which are exsrdsed o doed are
Bidded 1o She amounts paed of offlel JgHnst e proceeds on the underying
imvestment transaction to determing the realized gain or [oss when the
underbing randemon  enrauled

Gradet Dafault Swaptions Certain Funds may wiite o punchase cedit default
LA [ hedle Spotune 19 he el ask of an imesteent without
making a oomimitment 1o the underfying insmament. A gedit default swaption
i 0 Ogion 10 5ell of buy redil pEOsCHON 10 & Spedfic rélerende by entiing
il A pre-defined fweip agfesinent by soms spedbed dite in the futufs

Foreign Comency Dptions Certain Funds may wiite of purchase foreon
aurendy options ba be used a5 a short of long hedge aganst possitle
wariations in foreign eochange rates or B0 gain exposure to foreign Quarendes

Inflation-Cappad Optiens Certain Funds may wiite o punchise inflation
capped opions 10 enhance rensms of for hedgng opporunites. The purposs
of pundhasing inflation-capped aplices is bo probect a Fund from nflagion
eroeion abave 3 certain rabe on 3 given national exposure. A Soor can be
e W e dowmiade probection 1o s e i nRanon-danked producs

Interest Rate Sweptions Certain Funds mayweite of purdhase interest rate
seaplions which ae opBons toenter into 3 pee-defined swap agresment of
1o shorten, extend, cancel or cthenwise modify an exdsSing swvap agresment,
By soune speifed dane in the fatyee. The wiiter of (B waption becomes the
counterpaty b the seapif Se buyer exerdses The interestrate svapion
agreement will specify whether e bayer of the swapSon wil be a fimed-rate
recerver o § Scedhrale purper Lpon exendie

Dptiens en Exchange: Traded Futures Contrects  Certain Funds may wite of
purchase options on exchange-traded futures contracts CFutures Opsion”) to
hedge an exsting posifon or fusune investment, for speculative purposss or to
FRANage exposure (o markel movernents A Fulures Option i 0 option
contract imwhich the underking insyument is 2 single futures contract

Dptiens e Securities Certain Funck may winle of purdhics optiond o
securities o enhance reburms of 10 hedge an existing position or fhre
I AN OGN o  Seasfity ules & ipedhied seaaity as the undedyng
S Ui foF e apSan Cofiract

{d) Swup Agreemants Certan Funds may mivesh in SAap areements SeEn
agreements are bilateraly negotiated agreements beteeen a Fund and 2
Coun TRty M exchandge of Svap investment Cath Mo, osts, Torsgn
aurrendies of marker-inked retured an spediied, future intervals. Swap
agreaments may be privately negotiatedin the OTC market or may be deared
through a third pacty, known a6 8 central Qounsenpas iy of derfviioes. dearing
arganization {"osntraly deaned seaps™). A Fund may enter into asset, edit
default, moss-ournendy, interest rate, total retum, vanange and oth er T of
Swap agreernents 1o Manage its exposme bo redit, curmency, mterest rate,
commddity, equity and inflation dsk, In connection with e spesments,
securiies of Cash may be sdentified 35 coll ateral of mangin in accordande with
e esrres f Thae respeective v agreements to provide assets of value and
recourie in the event of defiult o banknptopinsobency

Centrally deared Swaps are marked bo market dafy bazed upon valuations a8
detemrirsed from tie underhying contrad o in goccedance with the
requiremenis of the ceniral counbemparty of derivatives deaning organiztion
Changes in market value, if any, are reflected a5 a component of net change
im unneized spgrecation (depreciation) on e Sanements of Operations
Duaily changes in waluation of centrally deared swaps (™SeapVanation
Mangn ™), il any, are disdosedwithin centrally deared finanddl dervative
instruments on the Statements of Assels and Liabilies. OTC swap payments
rescehved o pald at e begnning of the megsrement period are Bduded on
the Statements of Assers and Liabilities and repeesent prermiume paid oc
pesgistved o Bnbeding inlo the Swap agreement 10 compensate for
chffiererces Detween the seated teim of e Swap agreement snd preciing
market condifons {oedit spreads, ourmency exchange rates, nterest rates, and
atter refednt Tamor s Updront premun redeied I];l,::-:n.y?l."uili.a.'.‘..'ltct_mkfj
6 labalises (rsans) and subsequently manoed 1o marked 1o neflect the curnent
value of the swap. These upfront premiums are recorded as realized gains or
lorsties, oy the Statements of Operations upon teeminaion o matuity of the
wwap A liquicaBion payment recehed of made &1 the termination of the svap
s recorded & realized gain or loss on the Saements of Operations. Nel
peviondic payments received of paid by a Fund are induded a0 part of realized
Qaer of Bosies on the Statemenis. of Operations

For purposes of apphying certain of @ Fund's vestment polices and
resirichions, Swap agresmenty, like ather dervative nsiruments, may be
valued by a Fund at marke! value, notionsd valwe of full epoesure vdue R the
cartee of & credt cfault svap. i apphing cenan of the Rund's irdement
paicies and restrictions, te Fend wil value the dedit default swap at its
moticna walue o 15 Tull expodare vakae §.¢, thi s of the B amoan!
Soor thete comiraact plud thee marke D valoe], bif may value the edit delault dwap
3t marketvabue for purposes of apphying certain of the Fund's other
innnessmenil policies and reslictions. For example, the Pund may valu: ared
default swaps at full expoeune valie for purposes of She Fund's aedit guality
quidedines (if any) because sudh value in general better reflects the Fumd's
achud! economic exposuee during the term of the gredit defaudt svap
peanent A5 Breslt, & Fund my, a6 imes, have notonal epoune 10 2
s chass (betore neting) that is greaner of leser than S stated limit of
resiricion noted in the Fund's Cffering Memorandum. in this contest, both
The hotional smcunt and the marked value iy be potithee o negibee
degending on whether the Fund is seling or buying prodection theowgh the
crecht default swap The marnner in which certain secwities of other
invelrurmnts ane valusd by the Fund Tor purposies of apphying imestment
policies and restrictions may differ from the manner in which thoce
ineversimesnis are valised By ather types of invesion Entening o Swap
agreements imvolves, B0 vaning degress, dements of inferest, aredit, market
S Gooumentation ik in exgess of the amounts recogmized on the
Staterments of Assats and Uiabeities. Sudh risks imvotve the possibility that
thene will be mo Fquid market for these agreements, that the counterparty to
The dgreements may delault on its obligation to performn of disagres ot 10 the
meanin] of conwachud terms in the agreements and that there may be
urtatrabile changes in nlened rales of the valued of e aset spon which
the swap it based

A Fund's madmum risk of loss from oounterparty aedit risk & the deoounied
et waue of the cash fows to be recefved from the counterpanty over the
CoNract's remaning lie, 1o the extent that amount is potitive. The fisdk may
b mitigatsd by having 3 master netting avangement between a fund and
the counberpany s by the posting of coflateral 1o 3 Fund 10 cover 3 Funds
expidre b the counferparty

T the extent a Fund has & policy to limet the net armount dwed (o of 1o be
rescnvied From 4 single counbenanty uivdef edisting Yep aeements, such
lirvitation enty spplies to counterparties b OTC swaps and does not 204l 50
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centrally deared swaps wherne the counterparty & a central counferparty o
dheivatives cleaing ofganizaton

Gradit Default Swap Agresmentss Certain Funds may enter into credit default
TAGAPS OR CORpOrate, |oan, soverelon, U S munidpa of LS, Treasury isases to
provide 3 medsane of protection aganst delaal s of he ivsuers (e, 10 redoce
risk wehere 3 Fund owns of hirs exposene 10 the referenced cbligation) of to
Lakce B0 BThe hand of St posi B wath respect [0 the likebbood of 3
partiodar ssuer's defaull Credi defaull swap agreemen s imvolve one party
making a stream of payments. (refemed bo as the buyer of profecton) to
anothet paty (the Leber of pratection) in exdhngs Tor B right 10 fedene &
spedfed return i the event that the referenced entity, obiigation or ndex, as
spedified in the svap sgreement, undengos: 3 oflan oedt event AL 2 seler
ol profection on credin default svap sgreements, 3 Fund will generally raceio
from the buyer of protecton 3 fxed rate of inome: thiou ghout the term of the
swap prowided that there is no cedt event As the seller, a Fund would
effectvaly add leverage to its portiobo béecawse, in addifion to its total net
a5gers, the Fund wuld be subdedt 10 investment exposurs on $e notonal
amiount of fe swap

It & Fund s a sefler of protection and 8 aed event domrs, & defined under
the fesrrees of that particular swap agreement, & Fund will eithier ) pay i the
Eryer of profection an amount equal b0 the potional amount of the swap and
takce delivery of the refierenced obligation, other defverable obligations or
underbing Seouises comprsing the referenced index o (i) pay a net
settlement amount in the form of cash or seaanities equal to the notional
amaint of tee swap bess the recovery valie of the referenced obligasion o
wndertying seooises comprising the referenced index. | a Fund it & buyer of
protection and a gedit event oogurs, 35 defined under te tenms of that
particular saap agreerment. 3 Fund wil ither () recenee from the seller of
proledtion an amount equal 5o the notional amount of the swap and deliver
thes referenced obligatan, ciher deliverable cbligasons or undertying
seqyrities comprising the referemsced indiex or (i) recenee a net setement
amount in the farm ol cish or secunties equal 5 the nodons! amount of the
i less the recevery vilue of the relurenced obdigation of wndedlying
securities oompiising the referenced index. Recoveny vales are esimated by
riarket maker condidering either industny standaid remneny rabes or enlity
spedic faclons and considerations until 2 aredt evenl gocurs. I & credit event
s ooturred, the recovery value is determaned by a fadlitated ascion
weheretny a minimum mumber of allowable brober badk, together with a
spedfed waluation method, are used o caloulate the setdement vabse. The
abéity o deliver coer obligations may resull in 4 cheapest-lo-deliver oalion
{the buyer of protection’s right bo choose the deliverabile obligation with e
Towestl vyt Tolhowing & credit ewient)

Credin default Swap agresments on medit indices imilve one party making a
siresm of payments to another party in sacthange for the nght to receive 3
spedifed reham in the event of a waite-down, prindpal shoetfall, interest
shorrial of detault of il of pan of the referenced entises compriting te
credtindsx A qeditindeis 2 basket of oedit insuments of epoeres
designed to be representative of Some pan of the dedit manket a5 awhiole
These indioes are made wp of refenence credits that aee judged by & poll of
dealers 1 be the most Boukd ensites in the oedit defaull swvap market based
ion the sector of the index. Components. of the ndioes may indude, but ane
iR liemeted bo, inves mend grade sequrities, hogh yviekd seqmites, awet-backed
Securiies, emerging markets, andior vatious aedl ratngs within esch secor
Credit indices are traded wsing aredit dafault swaps with standardized terms
including a fved Spread and stancind matunty dates. An index cridit defaull
v reterences o Wi naeesn dae inde, and il St s default, the oedin
event is satffed based on that name’s weight in the index The oomposition of
e iredicies, chamges periodcally, usualy every six months, and bor most
imifioes, each name has an equal welghtin the indee A Fund may use cedil

defaull swaps on aedt indces to hedoe a portfdio of credit default wapes or
b, wihich 15 less expersive than i1wiuld b o buy many cedit defaul
swaps 10 achieve 3 gmiar effect. Credt defaull swaps on indices are
Instruments for protecting imveslors owning bonds against default, and
ks s e theerms 10 Speculabe on changes in el qudlity

impled credt spreads, represented in abaolune temes, wilized in determaning
the market value of oredit default Svap agresments on corporate, loan,
siwereign, LS, mumeapal of U5 Tredsuny dies a5 of period end, if any, o
disdosed in the Notes to Schedule of Investments. They sene a5 an indicator
of the cument status of paymentperiemance fde and represent the likelibood
of reskl of dedault for the retirenced entity The mplied aredit spread of &
particular referenced entity reBects the cost of buyingtsefing protecion and
gy incliede upfront paymrents nequi red o be made 0 enter into the
ageement. Widet credit spreads repeetent 4 deterioration of the relerenced
entiny's redit soundmess and a geeater Beelinood o risk of default or ather
aredit event ocowring a4 defned under the terms of the agresment For qedit
default ywap agreements on assebbadced sequrities and Tedit indices, te
it Mgkt prices snd r[-:ulllnl,_] walues e &% the mdcaior of the oorrent
stanss of the paymentperformance risk. Increasing market values, in abeolste
1ere when companed 10 the nationdl smount of Be avap, represent a
detericration of the refirenoed entity’s medit soundness snd 3 greater
liketibood o sk of default of cther aed it event ocowming a5 defined under
the berme of the agresment

The muimum potentisl amount o Rutune pryments (undsoounted) tha

a Fund a5 a seller of peotection could be required to make under & ek
defauit swap agre=ment equals the nofional amount of dre agreement
Hational amounts of each indvidudl credit default swap agresment
cartstandimg a5 of period end for which a Fund is e seller of protecion ane
desdosed in the Mates to Schedule of investments. These patenal amounts
o] be partially offset by any reoovery values of the respective referenced
ofigations, uplront payments recetoed upon entenng indo The Jgresment, o
net amounts received fram e setfement of buy protection gedt default
Swap ageements enfered into by a Fund for the same referenced entity or
enlilies

Interest Rate Swap Agreements Cérlan Fomds ane subledt 1o nilsrest rate
risk exporsure in the nomal gourse of pursuing their imestment, objectives
Thee value of the fieed rate bonds that a Fund holds may deaease if interest
Fates s Ta H[.hb'}?_- HpER thiet tiik: aewd 10 masEnLan i1 ability 15
generabe inoome at prevaiing market rates, 3 Fund may enter indo interest
Take SwWap AFeements. Nteest rale Svap agreements imohee the exchangs
bry & Fund with another pary for their respecive dommitment b pay of
resitve interest on the notional amount of principal Cenain forms of inserest
rate wwap agreements may indude: () inberest rate caps, under which, in
retum it 3 premium, one party agress to make pagments to the ofher to the
extend Ml Ingeresr rates exceed B Speched rate, o “cap”, () Infenest rate
floors, undar which, in retum for @ premism, one party agrees ko make
unyTriens b0 Hee et 10 Uhe extient thut interest fanes Rl below 3 spedfied
rate, of “foor”, (i) inberest rate oollars, uhder which aparty sells a cap and
purchiases @ Boor of vice versa in an attempl 1o protedt itself against interest
rate MRS exdeeding given MIRImUm o masimum levels, () callatble
interestrate swvaps, under which the buyer pays an uptront fee in
comsideration for the right to earty terminate the swap ransaction in whole,
3 zero oosk and ab 3 predetermined date and time prior 10 the matuity date,
) spreddiocks, whidh o the inderest rane Swap users oo bock in the
Torvward differental for pread) bebween the interest rabe wap rat: and 4
specified benchmarnk, o {d) Basis svaps, under whidh bwo parties can
echange warabée intenest fates baded on different segments of maney
markets
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Tatal Amturn Swap Agresmants. Certam Funds may enter inbo botal retum
AP APEEMERTS 10 Qan of malgate expodwre 10 the undslying reference
Totd return Svap spfeements ivalve commitments. where nge of multiple
cash flows are exchanged based on the price of an underying reference assat
and o fioed of wariadde intsesrate. To retam S dgeements miy
sl CORTETRITEAL RO pury iflieredd in exchange fod & marketdinked refum
Qe oounerparty pays out the total return of a spedfic undedying reference
assel. which may ndwde 3 Snghe security, a basket of sequniBies, of an index,
andin renem recedves 3 foed o vanable rate. Ax the maturity date, 2 net cash
fiows is exchanged where fie twaal retum i3 equivalent no the renam of the
underlying reference asset less a finandng rate, if any. As 3 recaiver, 3

Fuand wnould recetde panments based on any posithe total renen andwould
O D TTIENS I0 the il of 3 e ative tatal retum A the pipe, &

Fund wouldd cowe parymends on any positive total rebarn, and would recere
purgTranis in thee evenl of & nel fegative 1] renam

1. PRIFCIPAL AND OTHER RISKS

(] Princigal Riske in the nommal course of business, the Funds (o Acguired
Fundis), if aopincatile) rade fnandal insrumenis and enter into finandal
IransaClions whene risk of patential o exises due b0 sudh tings &5 thanges
i She market {market sk} or falure or inabdity of the other party to 2
Iransaction to perlomm (oredn and counberparty Ask) See bilow for o delaled
dieseription af select pincipal ks

Fund of Funds T the extent tut certain Funds inved substint ity all of teir
respective assets i Acquired Fund(s), the sisks assodated with investing in
faese Funch will Be chosely retated to e Fisks sssociated with the seurities
and othet irvistments held by the Acquired Fund(s). The ability of the Funds
1o achieve their respactive invesiment objectves may depend upon the abdlity
of the Acquired Fund(s) 1o achieve their respective invesbment obiectives
There can be no asturandce that the vestment objective of any Adquired
Fund(s) wall be achieved The NAY of an Acquining Fundwall flucheste
respoerse B0 changes in the respecive NAY of the Acquired Funds)in which it
L +a

In ghe noemal cousree of business, Aogdred Fandis) rade Snandal imssuments
and enter into finandal ransactions where risk of potential loss edsts due 1o
changesin fe market (marketsid), or failure o inatdity of the other paty S0
& ransaction b perform (et and counterparty sk

Perlormancelinked Netes Risk To the exent each of the B-I 1605 {IPY), B
VEOS (LISCH, B-) 1609 (FY), B 1605 (LSO, B0 1612 (IPY) and Bl 1612
(U0 Chasses of the FIMICO Bemada income Fund E imvest in Performande:
Linkesd Mobes, they il $oeego ather Fnestment oppormumit es, whidh could
nedgatively impact te performance of such Class. In addtion, mch
Perfomance-Linked Notes ane unseawed obligations of Cred Susse
Internatonal and 1o the Claes i opoted 1o He aeditnisk of Credt Suisse
International . Furthermore, the Ferformance-linked Motes will be adversaly
affected i the event of a delault, reduced oredit radng, or deteriorabon in the
sobvernty of Credi Susse Infem sfanal

Markei Rishs & Fund's steedtrmen s 0 Tinanolal dervative insmanmen 15 dod
other finsndal instrumends expose the Fumd b warious risks sdh as, but not
firmsitesd o, inferest rate, foreign (non-U S b cumendy, equily and commodiy
ritks

Intéresr eate risk i the sk thar fived income deaiies aod ofhel insmoments
hiebd by a Furd may dedine in value because of an ingrease in inferest rates. i
rormiral inbsnesl rated e, te value of oemain fed income Lecuities held by
2 Fundwould likely demease. A pominal inferest rate an be désribed a5 the
sum of a real interest rate and an expected inflation rate. kterest rate
changes £an be sudden and unpredictatie. and & Fund may lose maney if

these changes are nof antiopated by Furd management. A Furd may ot be
ablie 1o hedge Soast changes in interest ranes of may choose not to & 40 for
cosh of other reasons. In addition, ey hedges may notwork as intended

Duration is & meause wmed to determine the wnditivity of 3 seamity’s pide 1o
dhanges in interest rates that inconporates 3 sensing’'s webd, coupon, fins
maturity and call features, among other characienstos. Conmvesdty is &
addiional medsune used 1o understand & seaunitys of Fund's inferest rase
LTty that mesnes the fate of |1:.I|"|n_‘_|-:- of aranon sh refponge 10
changes in interest rates. Fived inoome seauri®es with longer durations tend
1oy b2 e sereative to changes in inferest rates, uualy making them more
wolatile than Securitees with shoster durations. A wade variety of Lactors can
camise intecest rates of ywelds of U5, Treasuey securities for vields of cther
Typees of bonds) b rise {2, cenirdl bank monetany pobdes, inflation rates,
general economec condibons, et} This is expedally tue under aument
concitons becasse intenest rates nd bond yiedds are near historcally low
lenvels. Thus, the Funds carrently face a heightensd level of ritk assodated
with rising inberest rates andfor bond yields. This could be driven by a variety
of tectoes, indudng but not limited 1o central bank monelny palides,
dhanging inflation of real groweth rates, general economic conditions,
Inireasing Bond issuandes of reduced market demand fof low W ding
irmvestmenits. Further, while LIS bond markers have seadly grown v the
panit thiee decades, dealer “market making™ abding hes remained relatively
stagnant Given the importance of intermediary “market mabing™ in areating
a robant and aive market, fixed ncome searities are currently

facing imcrered wolanling and lgadity risks. All of thege facnors, collectively
andior indhidualy, could cause a Rumd o bose value If the Fund lost enough
willue, the Fund coubd Tace monedded Uinithalder redemptions, which oould
furthef i i1 perfonmanse. Alo, e Fund iy b S ety AMet1ed
when a large Unstholder purchases or redeens lange amounts of units, which
Ci a0 Aty e snd may impac T Fund in the same maneer a3 3 high
volume of redemption requests. Lange Undthol der transactions may impad
the Fund™s Bouidity and net asset value Such transactions may also inareass
the Fund™s ransaction costs of athersdse cause the Fund bo perfim
chflerenithy than intended Modecwer, the Fund it subject i e risk fat
ather Unithobders may make investment geducns based on the dhoiges of 3
large Unithokder

A Fund may have dgrificant expodure B istuers in e United Kingdom. The
Ureted Fangdom™s wethcrawal from thie Europesn Lnlon may impact Fund
retumns. This dedsion may cause substantial volatdity in foreign exchange
markets, fead to weskness in the exchange rate of the British pound, result in
& surstanved peiod of marker o :::.iillr:.-_ and destabilize some o 8l of the
other Eurgpean Union member countries andfor the Eurozone

Foreign (ron-L15 ) securifies in this report ace dassified by the couniry of
inscorperation of 2 holdng. In cercan inslamoes, 3 Semnys country of
Tnsconpovation may be different from its country of economic exposare

f a Fund imvests dimectly in foreign (non-LLS ) currences of in secunities Hhat
tradke in, and receve revenues in, foreagn (eon-105 ) currendies, of in finandal
defwatiie insnamens that promde eaposine 1o forcn noa-U S} umémiet.
11 wal b subject to the sk that those cumencies wil dedine in value relative
1 the baaie currency af ghe Fand, of, in the Ciie [:.'h-_-d_;'r] P TR 5, That
the Fund's base aarrency will dedinein vaiue relatdve o the aumency being
hedged Currency rates in forelgn counimies may fluchete significanty over
short persods of time fof 3 rumbser af reasons, induding changes in inbenes
ranes, inbenention (or e falure th intervens) by LS, of loreign govemments,
ceniral banks or supranational entities such as the International Monetary
Fund, of by the impodition. of cusmendy controls of ather podtical develioprments
i the Unsted States of abroad A 4 fesult, 3 Fund's mvestments in foreign
ourency-denominated securities may reduce the Fund's retsms
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The market values of equities, such a3 common stocks and prefermed seauities
of equily related nvestenents such &5 fusares and options, have hisomcally
risen and faltken in periodic cydes and may dedine due to genera market
condtions which are ot spedfically related 1o a partioular company, aidh as
Fedl of perceved Jdweis s0onomic conditions, changes in the gendral
oufock for corporate eamings, changes im terest or qurrency Fates, public
Feahth ernergendies, such a the spread of infectious diness of dsexe, o
adverie investor sentiment generally. They may alio dedine due to factons
wihich affect a particuler indisiry of industries, wdh & Labor shortages of
increased producton costs and competifye conditions within an mdusiry
Defterent rypess of ety sequrities may react differently 10 these
developments Equity tecurities and equty telated imwsimenis generally have
greater market price wolatility than foed inoome seourifes

The Funds mayinvestin certan insnuments hat refy in some fashion upon
LIBOR, LIBOR kS5 an average interest rate, detsrmined by the ICE Benchmnark
Administrafion, that banks charge one another for the use of short-term
maney The United Kingdom's Rnancal Conduct Authonty, whidh regulates
LIBOR, has sncunced plans (o ultimately phase out the wie of LIBOR. There
remains uncertainty regarding future uilization of LIBOR and the nature of
amy replacement rate (g, the Seased Overmight Rnandng Rate, which ia
intended bo peglace U5 dollar LIBOR dnd measures thi oost of dvemight
borowings tiough fepurchate agreemant transactions oofateralized with
L5, Treauny seamities). Ay potential effects of the trarmition away from
LIBEIR o0 & Fund or on certain instruments in wiich 4 Fundlimeests can be
chfbcust 1o gaceetaen, and they may vary dependng on & variety of Bctons The
transifon may dso resdlt in 3 reducion in e value of certain irs naments
Febdd by & Fursd o & reduction in the etfectivensess of retated Fund ransactions
such s hedges Ay tuch effects of the FantiBon Jway troe LIBOR, b5 well
&t other mioreseen effects, could result in bosses o3 Fund

Begnning in Lanuany 2020, giobal finandal markets have experienced and
Ty CONTinae 10 expertende sionifcant volanlity resultng from the spread of a
novel coronavirus. known a5 COVID-19. The aotbresk of COVED-19 has
resultedin travet and border restricions, quarantines, supgly chain
dsnuptions, bower consumer demund and genersl market uncertainty. The
global economy, e economies of cerlain nations and indhidieal nsuers have
b and may continus (o be adversely sfleded by COVID-1%9, pamtioulaly in
light of the interconnectivity between eoonomiss and Snandal markets, all of
which may negatively impact the Funds performance. In addition, COVID-19
and gowernmental responses to COVID- 19 may negatively impact the
Capabdites of the Fands” tervice prowders and danupt the Funds' operations

Cradit and Counterparty Risks A Fund wil be epoted 10 aedt sk to
parties with whom it rades and will Bl bear the rig of serdement default

A Fund minirmizes concentrations of aredit risk by undertaking trarsactions
with 3 Large number of arstomers and countemparties on recognized and
repitable fmﬁ.iul??:._ wisire applicable. OTC désmvitive I antbons e
subject bo the rick that a counterparty to the transaction will mot Suliill its
contracna obiigations to the other parly, 5 many of she prabecions. fforded
1o centrally deared defraitive transactions maght nol b svalatde tor OTC
derivative ransaciions. For derivatives aded on an exchange of thoough a
central counterparty, crecit sk resides with the aedibworthineds of

It Fund's dearing broker, of the deainghouse itseld, rather than with a
CouRTerpanty i an OTC dertvative ransaction. Changes in requiagon relating
1o 4 Fund s wse of derivatives and related insiuments. oould potentially limit
o wmpat the Runed's abiliny 1o ety i deirv atreed, limit he Fund™s ghaliny 10
erngloy Certain strabegies that use dervatives andfor sdversely Jiect the valie
of performance of derivatives and the fund. A Fund could lose money if the
SR OF (UAARICF 0f A Tined incofme Sequnty, of the counparty to .4
finanaial derivative insmements goniract, repurchase apeement of 3 loan of
portfodo secunities, is ohable or urrsilling 1o make timely prindpal andfor

inferes payments, or 10 othenwise honor its obligations. Seourities and
financlal demvative insraments dee subje o vaning degeess of gedi ritk,
which may be reflected in credit ratdngs

Similar 1o ereditrisk, a Fumd muy be expoded to counterparty ik, of the fisk
that an nstition of ofher entity with which a Fund has unserted or open
warsactions will defaylt. FIMKCO, & the Manager, menimizes counteparty
risks 50 the Funds through a nismber ofways. Prior bo enbering into
trariactcn s with & New Coumlemadty, the FIMCD Counterparty Rk
Commities conducts an extenshie dredit review of such counterpaety and must
approve the use of such coonterpanty. Furthemone, puraiant 1o the terms of
the underhing conbract, to the extent Shat unpaid amoants wed 1o.a Fund
exceed a predetermined thresholid, sudh counterpaety shall advance allaterd
v & Fund im e form: of cash oF seunithes equal in valye to the unpaid
amount owed to 8 Fund. A Furd may meedt sih coll ateral in sedurities or
ather imsanments and will ypacally pay interest (o the counterparty on the
collatera received. if the unpaid amount owed to-a Fund subssquenty
demeases, 3 Fund would be required to refurm 1o the counterparty all or 3
portion of e collaterad praviously sdvanded. PINCO'S aTbempts b minirae
CoUnierparty risk may, howsever, be unsucoessiul

Conlingent corvertibe sacurities ("CoCos ™) are 3 Toom of bybrid deb secunty
ed primmanily by noe- U S e, whbth hive loss seopuon mechan ine
kol ingo ther erme. Coliod have nd s2ated maturty, bave luly dagenonany
couporr and are typically issuedin B form of subordinated debt
instruments. CoCos generally either comwerTingo equity of the istuer of hive
thedr prindpal witten down upon the eoourrence of certain Tiggering events
{"riggers™) Enked to requlatory capital threshiolds or requlatory actions
redatineg 1o the isasr"s continwed visbility. AS a result, an evestment by a
Fund bn CoCos s asbject to the sk that coupon (2., inferest) payments may
b cancelled by the issuer or a regulatony authority in order %o help Sheissuer
abrsorb losses. An investment by a Fund in CoCos is 3o subject bo the risk
hat, i e event of the liguiceson, @ssobution of windng-up of an iduer
poior bo @ trigger event, a Fund’s rights and diaims will genesally rank junior
i the daims of holders of te Esver’s other debt obligations. in addton, i
CerCios el ey 3 Fund are comested into e isuses underhmng equty
sequities fllowing & tigger event, the Fund's hading may be fusther
subordinated dise to the cmversion Fom 4 debt o equity iminament. in
certaan Scefanios, imestors in Colos may sufler 3 lods of capital shead of
ety bioders of wihen equaty olders dornod. Thene s fp guarantes that a
Fund will recetve a retum of prindpal on Colos. Any indication that an
AFImABC wii'te-dow o Corvess on even] may 00T can be expected i have
a0 adverse effect on the misket price of CoCos. Colon ane often rated below
ineesiment grade and are sufiject to the risks of high yield sequrities. Because
ol anre i ] forirrueily ey finamcial ime i nations, CoCios. muly préden
sutratan i ally incredsed fisks at times of fnsndl teml, which oould aflec
finandal inssiutions moee San companles in other sectors and indusiries
Further, She valwe of an invesiment in CoCod i unpredictable and will be
indiaenced by many factors and rigks, induding interest rate rigk, medit risk,
naken msk and licadckty risk, Aninvestment by a Fand in Coos may eesult in
losses b the Fund

Al rassactions in listed saamities are selthediaid for upon deliveny ming
approved counterparties. The s of default i considered menimal, a5 delivery
of seaurities sodd is onby made once a Fund has received payment. Payment is
made on 3 purchase once Hoe seariles have been delieered by the
counserparty. The fradk wall 1ad il either parry Tats 1o meel it obligaton

1B Diher Fisks in gereral, each Fund may be subjec 1o addnonal rigks,
incuding, bast not limited o, fisks related to govermment requlation ad
intensnition in finanda markets, operational fsks, rides assodated with
fnano al, economic and |j|){;-_=l mgrkel darupsons, g olberseauriny Nk
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Flease refér to each Fund's offering documents. for a more detailed
description of te fsks of inviesting in the Fund

Marken Disruprions Risk The Funds ane subgect to imvestment and
operational frded aseodated with finandal, sconomic and other globial markost
devalopments and disnuplions, induding thoete arising fromiwar, temorim,
markel manipulason, gosemment interventons, defasts and shutdowns,
poditical changes o diplomatic developments, pubic health emengendes
(anch as the speead of infectous diseates, pandemics and epidemics) and
nasrafemnirnermen il disis e, wiedh Can all:m-g::m,—?-r ENECT Shee SeCurilies
markets, interest rates, auctions, secondary tradng, ratings, oedit risk,
inflation, deflation and other factors relating to the Fund's imesments o the
Manager™s operations and cause & Fund 1o bose value Thite ewinty may hawe
adverse londg-berm effects on the U5 and world economies and markets
generally. These events can abso impair the technology and ather operational
sysbems upon which a Rend's senvice prosaders, nduding FIMCO as the
Fuands” mwesmnent adwised, dely, and ooubd ofvenwane danapd & Fund's sendoe
prowiders’ ability to fulfill teir obligations to the releant Fund For exxample,
the spieac] af an mdeCons fespmianony Mness Caused by a novel sandin ol
coronpdrud (noen 5 COVID-19) has Chised vl anlty, Siverd murket
dislpcations and Bquidity constraints in many markets and may adversely
Attt @ Fund's invesiments and operations

Government Interventsan inFinancial Markets. Federal, state, and ofer
QimernIments, thes requianany sgences, or Sb-requisiony of GaNTANS My
take actions that affect the reqalation of the instruments in which a Fund
IFrvests, o e souers of wch inSlruments, i vwys tat are enfoneseeadle
Legelation o requlation may 5o chandge the way inwhich & Fundituel! i
requlated Such legslation o regulation could limit or predude a Fund's
ability to achiewe it imesment cbgectie. Furthermaone, wolatile finandal
markets can expose 3 Fund to greater market and Bquidiny risk and patential
dhffculty 60 valuing portolio i muments hebd bey the Fund. The vilue ol a
Fund’s hodings is ds0 generaly subject to the risk of futiwe local, national, o
giobal eosnomic diturbances bated on unknosn wesknesses in the mae
in which & Fund imests. I adaton, itis rol cirtaen deal the LLS. Giwermment
will infeneene bn response b0 3 flire market dsharbance and the effect of any
such huture inbenven ion cannat be predicied. 0 ditfoull for issuers 1o
prepare for the impact of future finandal downdumes, although compantes can
segk 10 identify and manage future uncertantes through isk management
programs

Regulstery Risk Frunodl enfities, wih a4 mastiment oompanies and
irestment adisers, are generally subjed 10 extensive governmend regaation
and intervention Government requilation andir interven Bon may change the
wery 3 Fundis requiated, aflect the expenses incurred directly by a Fund and
e value of it investmenis, and limit andir precude & Fund's atilitg 1o
achieve 5 invesiment objecive Government e ation may chamge
frequently and may have sgrificant adverse consequences. Moregwer,
governmenT reguition may have unpredcrable ad unintemded effects

Dperationsl Fisk Anievestment ina Fund, e any fund, cam imvolve
operational rigos ansmy from facors sudh as procesing emors, human amors,
inadequate of fafled imtemal or extemnal processes, fafures in systerns and
techrlodgy, Changes in personnel and erndls caused by tard-pary senice
prcraders. The coqurrence of any of Sese Failures, emors of Breadhes could
result in & loss of information, regulatony souting, reputaBional damage o
athir evenits, oy of which could have a matenal adverte ¢fect on 4 Fund
While a Fund beeks to minmize wudh evint through contnols and owrsighl,
there mmay stll be fadlures that could cause bosses 10 the Fund

Cyber Securiy Rigk As Se uze of technol gy has becoms moee prevalent in
s courss of buseness, the Fundd Rinee bidome potientially mone auiceplible
tooperabional and inlonmation secunty Agks reluling from breddhes i Oyber

seamity. A bredch in oyber secuity nefers to bath intentional and
nintenBona ofber events tat may smong ather hings, ciuse a Fund 1o
lcete propeietary information, suffer data coemaption anddor destradion of lose
operafional capadty, resultin the wauthonzed releass or other misse of
conficenaial Eviormaion, or othraite GSupl Nl Business operatons
Cyber security falures or breaches may result in finandal bosses 1o 2 Fund and
its Unitholders. These failures or breaches may slbo et in disnupions 1o
apsingss operations, patentially resdting in firandal beses; inteference wath
& Fundf's abdliny to calodate bs net asset value, peodess Unitholder
trarsactions of oftersise ransact busaness with Unitholders; impediments to
waing; viokytions of applicabde paivacy and osher |aws; regulatony fnes;
penudltien repulaton al damdge; rambursement of olher ompendation oogts;
additional compliance and cyber senurity risk management costs and other
it Condigeencis. In Sdditon, Substanmsd oo may Be mcurned in order
e peesend iy cyber incidents in the hubure

B. MASTER HETTING ARRANGEMERTS

Thee: Funcls mary De qubjed (o vanious reing Erangements ("Mt
Agreements Ty with selec counterparties. Master Agreements govern the
fexrres of Certain ransactions, and are intended to reduce the counterpaty sk
Jaociated with relevant Irantaction s by Spéedtyang aedit pratection
meschanismes and providing standardization that is intended to imgeove legal
cetamnty Each type of Master Agresment Qoverns detan fypes of
trarractions. Diflerent types of rantachions may be traded oul of ditferent
leqe entities or affillanes of & parodar ongandzation, resulting in the need for
muttiple agreements with 2 single counterparty. As the Master Agreements
are spedic bo unique operations of different asset types, they allow a Fund by
chose cul and el i D0Lal exporure 10 4 Counterparty in the event ol 3 delaulr
with respect bo all the ransactions gowerned under a single Master
Agreernentwith 3 counterparty. Fof frand sl reporting purposss the
Statements of Assetd and Liabditied generally present derivative assels and
liabdlities om & gross basks, which reflects the full risks and expoures prior
neting

Waitid Agreernents Can also hitfp Bmit countemanty rik by spedling
coflaterd posting amangements af pre-amanged eqposure levels Under most
Master Agpreeenents, collateral ks routnely ransferred if the fotal net expoeure
W certain ransacthions (nel of exsting colateral alreadyin place) gmerned
under the relevant Master Agreementwith 3 countenpanmy in a given socount
exceeds 3 pedified Sreshold, which typicaly ranges from 2ero §o 52 50,000
depanding on the counierparty and the type of Masier Agreement United
Saanes Tregsury Bills and U5 dollar cash ae gererally the prefemed o of
codateral, althowgh other seqanifes may be wsed depending on the terms
cuthined in te appdicable Master Agreernent Seaufities snd ciih pledgid &
colateryl are reflected 35 dusets on the Satemenls of Assets and Liabalities 4
either 3 oomponent of Investments atwalse (seourities) or Deposits with
counterparty. Cash collateral racerved is mol typicly hild in 3 segregated
acooul and as apch is reflected a5 aliabdlity on e Staterments of Assets and
Liakelitles a5 Deposats from counterparty, The market valse of any seomie
receved a4 collaterdl i not reflected a5 & companent of MAY. The Fund's
oweral exposure 10 CounTEparty Nisk can dhangs substandaty within a short
preriod, 5 it is femed by each mansaction subject i e reaiant Maste
Rogpesment

Waster Repurchase Agresments and Global Master Repurchase Agresments
(findrichally and oollecively “MEste Repd Agreaments™) govem repurdace,
rewerse fepurchase, and sale-buybadk ransactions between the Funds and
sefect counberparties. Master Repo Agresments maintain provisions for,
Hang o s ||IIIilf_'f|_ imatn, income pawrents, e of delaln and
maintenance of collateral The market value of ransactions under the Master
Repo Agreement, collateral pledged or received, and the net expouste by

Fooadd Repart | October 31, 2029

249/476



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Notes to Financial Statements

Boal Raprt | Mcivber 31, 2004

250/476



EDINETOOOO
o o =X RS0 723
Ooooooooooooooooooad

Notes to Financial Statements o

8. FEES AND EXPERSES

Fnua rates Gtated a5 3 pencentans of the Jelage dabynet aswets of each Fund o
Fees
Man agam et Advsary Alrwi nisirative Agtrcy Distribuien
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Fees
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ole, ane paid

maonthly in amears bo FIMOO fior providng of amanging for the: prowson of sivsony,

e, podtiolio aoooumting, rousine begal, ransfer agent and peinting senices The agendy and
d monthlyin amears o reimburse fnandal intermedianes that provide services and distribution relating o the units of the
applicable Fund (or Class thereol pplicable), In e ¢ SErvies reguined by the Funds, sndiadng
audt, custodal, sistee, porthalio g, |edgal e Benl and pansng seraces PINCOL and mal Usnthal ders, wiould benehit froem sy poce dedreass in e
costof such third-party services, induding dedeaes resuling from an intrease in net astets. In addition, with respect to Funds shat are subject to an administrate
fe, FRMCD l_r'ilrr.IE!‘f reakes a prodn on

The management, advisory and administrative fees, if appic
administrative and thind-party cend d
distribution fees, il appiicable, are p

As noted in the rable sbove, Ceman Funds and Classes of Funds are not subiect 00 management, advisony, adminisiative, 0ency of dstiby
Japan, it paid a fee from fhe Rapanese investment Trusts or other ivestment vehides hat invest in sudh Funds. or
Lich Tee s then ABocaned o PINKCC 1o compsereiate if Tor 115 sendoes

eet PIMCO Lapan
w5 and a portion of

For the first free years foliowing the launch of each of she B-1 1605 () - VE05 (UGG, B-) 1809 (IFF), B-0 1609 (UL, B-1 1612 QFY), and B-) 1612 (USD) Classes
af the FINCO Bermizda income Fund E, an Asset Based Sales Change (" ABSC™) of 0.76% will be imposed on the average daily net asset valoe of each Jas and
payable monthly bo the Fee Agent Addiionally, if any units of the B-J 1605 (IPY). B-J 1605 (USD), Bl 1609 (IPY), B 160% (USDH, B-) 1612 (IPY), and B-1 1612 (USD
Clases of the PIMCD Berrmpda ncome Fund E are redeemed o exchanged fof one or mone rats in another Sndiwithin the tme perod specfied below, 3 COSC will
e imposed on the amount of swch redsmplion at e applicable Percentage C0SC:
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¥ wars Since Inceptisn o f Each Class Farcentage COSC
1 [z hding fiest v anomorsany 30
2 {nnt Rl o o iy b iy 240
3z huting third el annsvrearyd 1.8
& |nag husing foutth year sneroireand [
% {mnc g lilth o ae arecirsand 0 BR
Thesead tur (0.0

With respect i thee caloulation of the CO6C, the value of the redempion ameount will be the then-current BAY of the units being reparchased, Farthermese, any
applicable COACs will be deduoted from the repondhase proceeds and will be payable 0 the Fee Agent. For the year ended October 31, 2021, the 8-) 1605 (1P, B-)
V605 (SO0, B0 1609 (IFYY, B0 1605 (USEH, B=) 1612 (FY), and B-0 1682 (USEH Dlasses of the FIMIO Bermuda income Fund E pasd 117,397, 21 &in ABSC and
W1 S09404 in COEC ot Fee Agen

The Funds for Classes thereof, as applicable) may bear other expenses related 1o their operathon thiat are nof covered by the management, advscry, administrative,
agency or distribution fees, inchading but not Bimited 1oc @) tases and governmental fees; (i) broker sge fees and commissions and ofher poetlolio Trantaction expenses;
(i} oorses of borrowing morey, induding Riterest epente; (i) edraondnary expenses, induding omts of lisigation and indemnification expenses; and {v) any expendes
altocaned of docabde 10 4 spedlc Cass of wnits. PIMCO has paid te organl 2ationsl expenses sssodated with the aeation of te Trust, except for FIMOD Short-Tem
Mortgage income. FBMCO has paid the onganizational expenses sssodated with the creation of the Trust PIMCO has paid the organizational expenses ansodabed with
PINCO Core inoome Corporate Bond Fund 2020-10°s initial set-up, eoept for fhe formation esxpenses sssodatedwith PIMCO Core Income Corporate Bond Fund
2020100 watial pubisl offering of Units and eetaned Securities F-'rf:Fslrjl'll'_"l'l CLEETE '.1|||-_:r‘,._ winich nduce s ol priniting The prospecius o the sales matenial
that ane related 1o the FRCO Core Income Corporate Bond Fund 2020-10% sale of Unets in Japan. Such formation expences are refected a5 Onganization Costsin the
Sranement of Operatioed

Thig Toustee and Se Manager higve sppoemied Credt Masee emanonal 55 the agent for e PIMCD Bermudy ncome Fund E for P piries o Bnanding pladement fees
torbe paid to certain distributors. Under 3 fee agent appoiniment agreement enfered info among the Trustee, the Manager, and Credit Surse intemational (the "fes
Agent Appoinment Agreement™), Credit Suisse ntemational ha been appointed to: ) effect payment of certain dsinbution fees to the lapanese dstibutors in
accordance wath the Fee Agent Appointmen] A.u;rl;«;rm_—:ll and the femr of vancus uplront fee leptirs, and (i) make 38 caloylator and determi ndtions riguined 1o be
made pnder the Fes Agent Appoinimend Agreement

PINKCO andioe it affiliates will initially advance to the PIMCO Bermada income Fund E legal expenses inoered in conniection with execufing the Fee Agent
Appolntment Agresmment and ssodated lege agreements for the B- 1605 (FY) and B-) 1605 (USDH Classes od units of the PIMCO B inoome Fund E (the "Fee
Agent Legal Bpuenses™) AL the end of Shese Clisses” inital affening periods, the Fund will be requined to; ) reimburse 1o FIMCO andior its afbliates the greater of, (1)
W10 milfion or b) 0 20% of the agoregate amounts invested in such Clases duing their nifal offering periods (such amosnt not 1o exeed the Fee Agent Legal
Expervies adwarced), and (i) amortine sudh Fee Agent Legal Expenses 1o the relevant Clags. over the first fiscal year of its operationn. &l of a portion of the remaining
Fee Agent Legal Expenses advanced may be expensed o funae B share dasses added to and offered by any series of the Trust, IMCO Bermuda Trust, FIMCO
Bermuda Trast IV, FIMCO Cayman Trust andior PIMCO Cayman SPC Umnited sathin one year from the end of the il offering periods of the B-1 1605 (IPY) and B
1605 (S0 Classes of units of the FIMCO Bemuda income Fund E of sudh otfer period of time that the ievestment Adviser determines in its dbmetion

In sddinicn, FIMCO Jdion i sihiates will nlll,}!l:,'.,l-_!\.-;un_; 1 the FIMCD Besrrupds Ficome Rind E I|_-|:;.1I e invcurned in connection with ey g the Fee .&-_),-nl
Agpointment Agreement and ausodaned legal agreements tor Bve B 1609 (FY) and BeJ 1609 (S0 Classes odunits of the PIMCO Barredy noome Fund E (840 4
part of the Fee Ageni Legal Expenses) Al the end of the B-) 1609 (IFY) and B-1 1609 (LS80} Classes initial offering periods, the FIMCO Bermiada ncome Fund E wil
B rescpuireed B¢ () reimburse fo PIMICO andior it atfiliates the greater of; (2) W10 million o &) 0.20% o he aggregate amounts invested in ssch Classes during thesr
imitial oMfering periods (such amount nat bo excesd the 1ot of the Fee Agent Legdl Bxpenses advanded and the unremburied portion of any Fee Agent Legal Experses
previcdsly advamced in connection with the qeation of any B dhare dass of amy series of the Trest, FIMCO Bermuda Trast, FIMCO Besmads Trust IV, FIMCO Cayman
Tt andfor FIMCO Cayman SPC Limited within one year from the retpecive ends of the initial offering or sudh other period of Bme that the investment Adviser
deterrires in i aretion), and () amormide such Fes .\'q.f_:x_-n[ Lyl Expesifess, 10 drie fedenndnnt CRASS ot thee first S5ca vede o 15 operaBions. all or a porion of the
remaning Fee Agent Legal Expenies scvanded mary be expensed 1o fulure B share cirmses acded 1o snd oflered by anry series of the Truse, PIMCO Bermuds Trust,
PIMCO Bermuda Trust v, PIMCO Cayman Trust andier FIMCO Cayman SPC Limited within one year from the respective ends of the infal offering periods or sacth
atfver period of lire Sar the i ien | Adviser detemmings in it dymeson

PINCID) an e s, gt wall s fill by advandce (o dwe FMCD Berruds indome Fund E legal expentes indumad 0 aonnsction willk #ReUng e Fee Judedi]
Appointment Agreement and assodated fegd agreements for the B 1602 (FY) and B-) 1612 (USE) Classes of units of the FIMCO Bermada inoome Fund E (350 a
part of the Fee Agent Legal Expences). Af the end of the B-1 1612 (IFY) and B-J 1682 (U0} Olasses’ initil offering peniods, the AMCO Bermisda income Fund E wil
B repuired to: (1) reimbudie bo PIMCO andfor its ahilianes the greater of: (2) Y10 millicn o () 0 20% of the agoregate amounts imasted in such Clastes during Thest
initial offering periods {such amount nat b excesd the tobal of the Fee Agent Legdl Bxpenses advanced and the unreimbursed portion of any Fee Agent Legal Experses
previgusly advanced in cornection with the deation of any B share diss of any series of the Trust, PIMCO Bermuda Trost, FIMCO Bermipds Trust v, FIMCO Cayman
Trzt andior FIMCO Cayman SPC Limited within one year from the respectie ends of the initifl ofering of sudth other pesiod of time that the invesiment Adviser
detenmines in it disoreton), and i) amortize such Fee Agent Legal Expenses i the relevant Class over the first $scal year of itz operations. All or a portion of the
remaining Fee Agent Legal Expentes advanced may be expensed to fulure B share dasses added b0 and oflered by anmy series of the Trust, PINCO Bermuda Trust,
PINCO Berrnuda Trust I, PFINKCO Cayrman Trust andfd FIMCO Cayman SPC Diveted within one year oo the resdeive e of the inial offenmg penod of soth
atwér peregd of tre Shal the Wrs-imen | Adviiésr Qelammnes o ns dareson. For the pear ended Dotober 20, 2071 tuete wide i mone Fed AJ__?_'MI Lol B,
remaining
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Schedule of Investments PIMCO Bermuda Income Fund A
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0 D25% dis | 55 B4t b1
Briwn Beathars Hardimsn & Ca
0 05N e | i i 1}
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| 1148 118
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(1 005% dus 11N I

QI dise

[ T T i

0 D45% dioe OLRLRAET L] e i 24 5T
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iCwan S660L834)
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#Cwan 5550,006]
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Tl Ievrd et 1005 #12,939 545
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| s o s ] 055
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Nt Rssas 100.0% 412875593
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Schedule of Investmants PIMCO Bermuda Income Fund A Gany
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Schedule of Investments PIMCO Eermuda Incoma Fund (M)
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Ertvbia Jichnin Holdagn 5.4
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LIS due BN 173
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Swrs Simmen Eeddiag LLC

A 500 due 118B0TTY 150
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1 BT die VBT 187

Smmbiny Lvrmissnrg VI S
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Syntverse Huldin g, bne,
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TramsDigm. o

2T die IR bl

FITH due RS 1
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U5, Renal Care g,
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T5ITH de (RTINS 1300

EATH, d DAOSCHIRT L1
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4500 doe BAT1TNE 128

Univia s Commansating. et

I THN do TSI LT

Wertmarsland Casl Co

1R000% des 03150209 56

WHLM FIRST MTQ €0 LEND 2 ASSET HOTEL
2504% de R2TD00T 0 €080
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72500 doe DATTICHITY (5111
Wyschas Hetsh & Beiarts. (s,
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Camd60LMY
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7 2500% dus DUVSED icHd 18,760 N7
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Schedule of Investments PIMCO Bermuda Income Fund (M) iCam.
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1250 e IR kld (Rl ]
7 5000 e (TVTTITNIED kel L3 ]
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JEITR dus DRAETIE =2 S E ]
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STHOM dee DBOOTONT i EBF 885D
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Dmega Hiahbewt laveteey, bac,
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BTSN due DANSOTE 18R
BTSN due NSRS Iy
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8 SO0 dye VST 51
S500% dus [ANATI 575
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D E3E% dus D0 ILE]
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Bimders Lod

157N due DANSTIN 5300

Froaal Fagart [Detaber 31 2001

WA
el

o

14
186

18
b B
10538
10547
7.E:

1.3

1658
&

124
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8317

2,57

1L
1.3

254
43

5,38
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Schedule of Investments PIMCO Bermuda Income Fund (M) iCam.

RPN,
AMOUNT
f ]
Rmericen Sines 200 7.2 Class A8 Pasy - Throngh Trest
50 A 10NS0NS $ k]
Bmerican dirline, laz,
5 TN due DRI e
Brevak Canp
000 doe DESOT0S i
Flasti Sp8
1 BS54 die 2201 EUR 10280
Esring Cr.
T due [S1T0H ¥ 180
SOADN o DSS1CTLTY ¥ ]
51500 due 19900000 SRS
5 705N due (ESG012080 19535
5 BSS due [5BE01E0 1215
3930 due (9100 18085
Tembarder .
7.500% due 1280004 G008
12000 o (VRGTIRS m
TETSS due DRUAGHY L]
Eritish firweys 20781 Class AR Pass-Thrasgh Trmi
1 300M% due 12050012 %
Erweizem, ln.
24 e VRGN 10580
2N d INAID 0
TTITH due 1SS &850
18T doe 1SN 118
14F5% due DUSONTI 1 BET
T U5E e DRV a0
L1100 sy DANSE 13085
1500 due 11VES0TT0 1250
L3000 due 1SR 12473
Carvary Entprtainmenl, dog,
6.250% due IRELTNS 17086
Cartars Rudar Callsctian LLC
5 7500 die ITANISTES 280
Cambva| Carp
A D00 due [SO1TIE 14180
Caatws Carg,
A 250 doe 12005007 1452
LTS doe 120ANEY (1]
Citits: S i, o,
00 dye IS0 1 588
Cheat Chamn ol la torm ationad BV
GBS due DATAGTN 4750
Communny Health Bysiems, o
A THM don D230 ]
SHISN do INATNITY aur
B de 1A B ]
BEZ5% dus [RNET05 Foda ]
000 due ATTN 11408
Caltar Bronp luc,
TN d NS0 1000
EVE Pass-Thrasgh Trest
ST due DINGE0TT 148
1.507% due D1NQIT )
EW5 Pass-Thrangh Trast Series D008
A% dun DRMQTNN ]
Dihts Air Lisii lae.
RIS dae (TAGR an
4 TH0% due 100071028 180
7 000% due [S102 3938
Laaln Mlick i ream Pasriners LF
£ 50 e (BN 50H £
Enntgy Tramfer P
SHTSH due DOSHAHER 50
Ewnla lstirmediats LLE
V000 den DTN ST 820
Expeda Greap bor.
A EY5% doe DRSAGTRY 1000
BN e DSELENIE 108
S g ey v

]

n
1\
10865

1288

L]
A
11,68
19
1681
/8

6.3
i
6312

]

10,155
L]
BT
1,154
1.7
il
1401
13
11500

17,508
21340
AL

1533
1M
150
L
840
e
b3
0,144
i ]
P10 ]

177

L E]
o
i
1048

L

i
13

RPN,
AMDUNT
e
Fard Fupacdsting
TSN dye DRGLTON) & 1M
RSN due DRSO 207
Fard Maanr Credit Ca. LLE
0177% dus 1175003 EUR ool
1 156% due DAELINT § 00
1 3500 dow IRNSTHTEY 0
1 T04% due DTG EGR 13380
2 230% due 11725500 2350
136 due [RATA0G 1080
1T06E% due DANGNNG & 15@
AT e DT S50
J02T% due DAMEGTH EGR 8880
TS due 01ABGNT § 10
A0GE% dus (54071 4580
THN due M0 EUR 73088
200% due LRI &
1038 de (AR a0
1 50% dus 11817027 12180
1370 due 111023 ]
TA75% due 11ATS CRE ]
1550% due 104997022 8555
JE4% b (RRGTI 1500
IR0 due DTARGI 5,000
BV due 1RG0 Z
4 3% dye T .
0 125% due DN A20T7 [
140 doe NS0 100
A 50% due (0G0 1280
4 306% due DIARANN Z
4 515% dye [VARANES B 18NS
A 540% due DRI L F ]
BT doe BT 1180
S125% dus DGR 4180
DA% due DVIEA0H 1.8
5 566N dye D170 1880
Famrids Trisdparatian & l#) |
B 500N due 1081 1383
Fragent Al Fraskdart Rirpart Senvices Workinide
1ETS% dus (VIS EUR 9788
Genival Eletrie Ca,
AATS% due DINGGDHE ] 12
Greae Klng Fimase # PLC
| BT dus 12UPSGT0H B Al
5% dus (VTG 1135
A D54% due DTRE0T a1
5108% due NAIIH 148
Hitan Demmtic Dpirating Co. lec,
RIS due [UIAGOT & 6500
A0 con (5THIH (L]
0 Verwakasgs Gkl 8
EIS% due IESA0N EWR M0
B 000 due IWERGNEY & 3a
BTSN dus [RAS0N 15
D
2500% doe IAET02S EGR - 1580
Imperial Brands Fimasg e FLC
500 due DVVEETONG § 183
Imciam A sbway Flessce Corp. Lid
1245% doe D200 1580
IigrComtinaaisl Hatels Gramp PLD
137N due 10BN BF 3500
BIVIR, Ins.
LHTSS due DSRG0S EuA L]
Jutllas 0201 Class A Paa-Thieagh Trast
4 0% dus 11050002 ¥ 108
Eralt Heiez Feads Ca.
TR dus (RS 5582
A 50% dus [VERGTT i gg2

266/476

193
£l
an
m

(XL
1,17

EHTE]
k1
paily
183
2.8
1.8
13

&
Lm

A
5,485

3
AMOUNT
f ]
5500% dys DRAGLTTED ¥ 28
e riwm Imbormiribom ol e,
A EFS% doe DBASGI00 b1l
Mlarrinm Owmrs hip Besares., oo
B125% due A ST05 650
M bsntes Institete of Tochaubagy
ABTEN due DL 8
& B0 due DRI lc}
ks Amerts Finpsce Lid
§HTS% dus DRADETTES &30
375% due 1294502 5,200
lvm wial Sloan £etiering Casm o Comer
5N doe 01U 1.0
BGM Ciday Haldings Lid
5.250% due DBNEATS 4500
Mimres Technslogy. .
BN de A0 135
ST doe [RREGTH iR
Mise bl & Ewtheen Fiskses FLC
0 556% due 127150000 L
B0EEN don 120057108 =3 an
Miaar Mates Accoptonsce Do, LLC
1 01 3% dise DRG0 ] v ]
MHasn Meted Ca, LId
TEE% due IR0 EUR 13180
A5TI% due NI [R5
A 5N dus DUTIGIEY B0
4 B doe D000 5
MG el Co. g
1125% doe DURLZ0 11,980
Orache Caep.
IS0 due G0N0 1835
i TR i b1
Orche-LEnical Disgmantics, las,
1 250% due I2G0H a0
13750 doe (LIS o
Foacobaakh DbBguied Groeg
A20E% due 11ASGTE) 3180
FeSmart, lee,
A TN e (NS 4380
i
550N dus NS00 b¥. 1)
Bsuchiver Fimnses QAT
AT due 129R0077 EGR - 1080
Rl Ruye s FLE
375% do DRG0 o Ll
4 E75% dye DRG0 ElR  §3M
ST due 10050077 B 1
8§ 50N d 10050ETY F AL
Byl Caribboan Crokm Ld
1% due DPHENT) 1500
TEATS dee (601120073 i
10 500% de DE0172075 1380
Bmslam Ralbwergs \ia RT0 Capital PLE
11T due [VESLTT e 5300
Sabine Pasy Ligeelatios LLE
4 500N dus (GNAATN F -1 k]
Sanch Chimi L1d
2 EE0% due DVORG00 1580
1 750% due [RAEGTT 23
TR0 due D1ERTE A
375% due DGAGTI0 ri
125% dos DBRIEY 50
S0 due DERGTA 5280
S Flags Thiem e Parla, lue.
70 due IS gl
Smrgory Deiter Heldingi. lic.
1RO de QT START Lo
Synpeata Feam e WY
1375% due DUDER0N EUA 75000

Froa ol Fagart [0etsber 31 2001

1.0

16,1
)]
9,680

1253

.50

L
134
18
5501
1.3

(1]

12385
11,15
1.2
1w
LES
BT
1150
]
1348
1055
181
2./m5

48
SN

m

A4



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Schedule of Investments PIMCO Bermuda Income Fund (M) iCam.

3
MO B
] [T}
4T i DRI . 5 ¢ 551
0 BSE% due DU Ball L
S16% dus DROATIE 1550 my
Temel Heakhcame Corg,
A FF5% due DR ] (]
T Phaemt sutital Finasee Co. BV
EL= TR ] L] o
Tieva Phaemamtical Finasce VBY
B0 dus 111G 218 e
T Phiarmat smtieal Flasss s Redalind BEV
1 50 due D3NT023 EtA 1880 Py
1250 dos DANASNIR 13580 1504
B DM due D100 I 138
Times Eguare Haiel Tresn
8 526N due DARNOG & 126 .33
Trovel « Lk are Cu.
A 2500 due IR0 185 5
00000 dus DRGLTT 165 134
Triumph Graap, loe.
B0 dus DANSTHIN 154 1541
US. Roaaf Carn lac.
VEGES% den 0T STRT 1282 1.3
Uber Toxhnabaghes. 52,
4 500% due [VST0 3385 1m
7 5000 due DTS 5N o
Usited etisss 1201 Claa & Paws-Throagh Trmt
SATSS due 105G 18988 .3
United Forlinga, Bt
LAT5% doe DUTRGIN 1280 143
Wl Donr it Lt
17300 due IART000 . 2
050 due DRI 586 4,18
AT due 11006 1.7 1.550
AATS% due 11110700 -} [ ]
Wentmre Glwhal Caloosien Pass LLE
JHTEN doe (VAT I500 188
175N dye (RSN 1580 187
WOC Esedwan Lid
000 doe DPHE0E 1180 183
Western Midstream Dperating LP
230% doe DIANT0TT 1048 1.0
Wyas Lis Vigas. LLE
S50 due DSESTNTT 100 ]
Wymm Mag g Lid
L1254 de 120400 1500 Lag
5 500% due D1/FSTIN a580 B
5.500% due 10902007 1080 in
SEMA dye IARRTTN 1158 11
R
|
1750 due DIASTTUND 1380 .30
AEkw Faancieg 5.0
1% due DIVFRA0Z B 130 188
000 duw NS L0 i
4 50% due DRS00 1580 158
S50 due DRG0 & 123 1233
Biicw Framee B4
B175% dus (GLG0E T i85
ATAT, e,
27500 doe IRBLGOR 1475 1.4
1100% dus DRG0 123N 11,95
300 due IGLT0RY 13551 131
1500% dus [BSRT0H a5 15,828
J500% dus (AT 13054 1Lms
630 doe (91715 13T 14246
1 HH% due DBS1000 18556 11,152
CL0 Heddwps LLE
R 500% e ENESTHIN 1548 1.5
S g ey v

RPN,
AMDUNT
fi g
Charter Commupicatines Operating LLE
0000 doe DRI #1008
150 dus DEAMGOE 1580
04000 e 1 20706 G500
A B e IVGLTIED a1 1]
Chitna Resmaress: Qi Gromp L1d
A 5000 due DERETNIE! ]
Cosnrblatiog 06l S ervicwn Heldlag S,
HRG00% des 11ARZEN 0 @5
Corming, lme,
350 due 117507 125
DIEECTY Heddmys LLC
SHTSM doe (BNATUTY 5000
Flotamyy Carp.
T 0% due TG00
Gazprem Mrlt 080 Via GP Capital 5.8
TSN d (ARG TE83
8 000% doe 117703073 HMS
Dazprem PUSE Vs Gi Cagltal 5.4
2 750% due 11220 EliRA a0
04 o DU €50
4 5500 due DZI0ET § 180
4 1500 due IR0 1080
5150% dus [T L0A 580
G50 due DD GA38
15N dos (RN L]
AETS% dus DURA0M am
Barprem FJSC Wi Gaz Fisanes PLE
| 5000 dua IATTOEY EUA 31880
L doe DRSS 5000
TE0% due D1 & 13m0
Helmerieh & Payee. s,
2 B0 due (B30T 58
eartCammumic i, .
A T3 doa DIVSG0H B340
BTSN doe (SGLFTE qan
BTSN dow DO 8256
Bl Conmnet Fimangs 6 A
A .500% dus BN SN i 1880
Tt Jason Meddings 5.8 (d
5 500 doe (BLTUT 12856
A0 due [5G .15
A 500% due 10VITTM Lk
STEN dus DTRG0 M
Exrtelat Loxembarg 5.4
7 T30% dus IBRUT0E 6 247
Lraell 3 Fimaneing. e
BTEN dus 1IETHEY il ]
Lomns Tochmalagien, e,
4 D00 due DVEAIET 1238
Mt lse.
JEFS% due IWVRANTY EWA 3880
RN doe BASTI 18778
IB75% due 11150029 anr
{25 doe (NS00 1500
4 BTS% due DVSA030 [ ]
3375% due 1105002 950
Mobbe Flmance Co.
11.000% des 0305022 I 1086
Déebencht D hasn Driliag Finssce Lid
BTN due 12800022 196
0 Ml 5.8
TS dow ORI 044
Paific Qi & Electiic Co.
1000 due DALY 1480
2 500% dus DRGITOH 2580
A0 due (OVS00G 4§53
3 000% due DEST0M 10288
150 doe QLT 13,5
150N due DSTHIZY 440

267/476

]

WA
(2]

10,133
143
10,z
M5

m
1,738

L

1285
3,85
L]
1383
1.W2
BN
6.
7]

B
(A
2ne

a8
.08

1855
803

300 d IR H
1300 due 12800007

13000 doe (BT0N

00 due DRSO

4 chon D17
A580% ds DRSS
J500% due DASLOTNG
TSN doe (VAT
AT due DTSLO0NE
17500 e DVIATHE
B dgs 1RO
JEH0N due 12800047
L1000 e 1200708
A 250 due (3910010
4 50 doe TVI04S
£ 0% de IANANDE
50 doe DRIESTOA
£ 5000 e [ALTDG

1 50 due DRELRTE
& T o (20
A 550 due DTEAD
Fetrabres abal Fismee BV

A5 due 120040100 =2 3
B RIS doe DA

Pitrabens de Vosummela 5.0 I8
53754 dus DR

S50 due DRI

A 000 d (ST

BO00N die 1150106

4 000% due 110750H

9750 due TSNS

Ftraleas Mxian

2 T dow DRTICHLY E
53500 dioe DN2CN0E

5 50 due D1RSHIN

L0 de DTN

B.500M due D3GNNY

B 500 doe D177TT0G

B.750M dow DOTLGMT

B B0 due 010N

B de 01080

7 B30 due DIZOTTD

Frasm WY

1 S35% o (AT EUA
I0A1% due IFEI0N ]
QatirPairslesm

5% due DRNRTTHI

Biw 04 Finance Trest Serles 28141
{2500 due IS

Ris 0 Finssce Trond Swrins 20043
Q75N do D1LEETNTY

i Ol Finance Trosd Serles 30181
B0 due DRERT

Sowthers Calilerein Efien Co.
ARTSN doe DAS100

Sprine Commamieations. I,

G0N due 11501

Sprimi Carp.

1758 doe DRESIM

TSN due DRVRGITS

7Y% doe DVSRETE

T HTSN doe DATSONTY

Sprini Epecivam Co. LLE

A TIEN due (NS

51529 doe DAO0ES

aw

-3

RO

1558
L]
15
1758
10
et
N0

430
118

Froa ol Fagart [0etsber 31 2001
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Schedule of Investments PIMCO Bermuda Income Fund (M) iCam.

3
SN WA
L] ]
State Grid Dverssas loveviment BV Lid
2 7O due DAY & 1M & 1LhE
Syitema Erergy Ressarcm, loe.
TTAE du 12T &80 .26
Temcond Haldlog L1d
A FB0% o DRZIGTMI G180 .30
T-ababile LIGA, lne.
2750 due IRNSA006 apm B840
TSN due DUTSTTN 1400 1413
A500% dus DUTSTHIT 7830 1858
Togam Galar Farmi LLE
4 BT5% due DRA0G0H 5 A.545
4 75 doe (B LAl 450
Trasam vin Grardae brd
SETSN due DIESTIH Foo) 38
Trasses sm Flosabe 2 lid.
77500 dus 100450 150 168
Trasscean Fratems Lnd
B 250% dus 12807020 1] ]
Teansmwan, e,
7. 750% due 1180005 1585 1LME
1.500% due UL <] 1A%
A 0% due IS0 s 1M
United Gimap BV
1125% due INSOTN6 EUR 1842 185
ABTEN dus DR L] 3
Usivpias Commusicitiom. I
LT e DUESE0ES LR Er: ] 14553
X% doe DRSHLG0ET 1048 18
9500 dos DSANG025 1 546 1.7
Walars Lid
1 250 due DR 1D arg 1
Werizea Communkcatine, lag.
i W YiE e L] 8750 (]
Wianat, e,
SEFSN due IS5 1383 LB
B500% due TWPRETN 33 1468
Windiram Bomw LG
7. 750% due DA 11,687 1232
Zayn Groap Haldings, fe.
4 100 due GRG0V 434 4306
BA75% dys IS0 1182 15
LTRSS
Teial Corparate Bvads & Neie Las T
CuiiLIELNEG

PEONVEATIELE B MO & NOTES 0T
CHL & Biseciates HaldCe |1 LI

1000 due TN igl 3 a2
giiglan Corp.

B.000% due 100 STY k2 5,080 4557
Matwuwide Buitday Secley

TELI50% dee DB0O7156 (- ] .Mz
Srichting AL Rsbokanh Contitestom

1B5%dan (UIDME [0 IR 2046 4
Tetal Camomile Bsnik & Nabe 4070
Cui 2210

T T
Ehicage. [imsb. Build A s Baed, Saries 2310

BRI doe IRALG0T t 635 8
BTN doe QRGOS a0 B
1.650% doe TG 55 4]
Enicage. llimsh. Orodval Obigitns Band, Serim 003
5100% dus IBR1I0T] L (]
Chicape. [llmsts, Gexvral Oblgation Bond, Serlm 2076

1750 due MAATOL 130 HE
Chkage. llimeh, Geseval Oblgatiom Eeads, Serlm JAT

7 5% dus THE1T02S ELE] 1)
S g ey v

RPN,
SN WA
L] ]
Commamanatih of Panris Rica, Geowral Dbligation Boad,
Serim: 200
S1754 due AT dad § 13380 & 11M3
Commumanatih of Pasrin Rita. Gensral Dhligatien Bomis,
Sorber 1006 (o

5000 due IRAAGTN & 1]
5250 doe RO 580 2]
5T due IEACTNH 1 ;|
5250 dw (A00H 10 14

Cammamamatth ol Pasrie Ries, Goneral Dbligation Brnss,
v 2007 id

SO0 due [RE1GTNF ] a
5 000 due PRI 5 H
5250 dye IPEROND 80 ]
2250 due REIOH 0 : ]
S.250% do IREATER 40 &r

Commemanahl ol Pasrts Rica, Grear ol Deligatinn Bead,
Eeries 2008 (4

S000% due TRAUITI 00 pt|
51 75% dus (TN 130 i)
5 500% due IS00T2 10,750 10,805
. 1000% due AT -] L1
A 000% due IRG1TOH ] 1]

Camsm amaaalih &l Paaots Rive, Conerdl Dbligaien Badds.
Series 2009

ST de (WEC0H 550 M
G de IAATIH L] e
G.500% due 07815017 &0 o

Commamaraalth &l Paaets Riva. Goawrdl DUligaian Bemds,
Srie 2001 (df

5375 de RTON -] [
5 T50% di IRA10M1 ] 1550
G500 due I7RLGDE 120 1]
Commamwraltth of Paerie Rico, Geosral Dbligation Bamids,
Serles 2002 (e

4 000 due IRAATITY (L] o
5 D0 de (RS J550 1M
S725% due DRI ] M
S5O0 do OREITE 1] 1M
55000 due DEAGTTH A 265 3

Cammimnailh § Paars Riza. Gensval Dhligatenn Bamis,
Eerbs 2004

B000% due VST lal 12450 1150

Galdan State, Caliteraia, Tokaccs Secarkiztion Cosp.
Ervenss Beads. Geris 2021

1 24E% due DR0T029 1As0 -8

000% dys DRG0 a0 g

Pesme Riea Elctrie Prwer Astheaity. Batld Amarica Bands.
Sorie 2000 G

IS0 dos (RAZ002 1] ]

.1E% due IWGVE04) e Fa

Satt Lakn. Utab, Uak Seate Beard of Regrats Brvm e Dok,
Serin 2006

O RIE% due WIS [ 1) 1l

Saibt Labo. Utak, Uiah State Beard ol Erpraty Brvimns Bead,
Eera 2017

0 BIE% due MES057 703 1
Travis, Teces, Twuas Puble Fassce Asthaaity Reveme Beas,
Sorim: 2000

A250% due IR 5] L]
Tetal Msakipal Brads b Mot 106
Cme 322800

Fanaie Bap

250 due 10TRY H B
T 000 due 070103 x| H
30000 du 11BN (1] 13

268/476

000 dys 12800005
J000% due 10980105
30000 e 11070
000 due DLEITTRT
J000M e LGNV
000 ds D10
J000% due D1EARTDTS
0000 e RGO
1000 due ITRO0TE
J 000 e PALGLE
000 dye D9800
J000% due DAEA0TRG
25000 e GO0
1500% due D2S1TIMT
1700 e TSR0
A550% e 581000
J500% due DRSIN0E
25000 e (0N
500% due DAN101043
1700 due 1051014
A550% dys 1281000
J500% due D1SARTNG
25000 o [T
500% due 13810150
1700 due LGN
5508 dys DRSIOTRD
J500% due I7ERTNG
25000 doe 1007070
500% du 128401050
17000 due DISERTN
A500% dys DRSO
AT due I7E10THT
& C o 1 2RI
& D00 due D7REG0C
4 000M due DRLGTH
£ D00 dye D9800
A0 due 11E00EG
£ (00 o (GLTONT
& D00 due DRIODAT
4000 due DSLITHT
£ D00 dye 10800007
A0 due 12800TH7
£ 00 e DLELTOE
& D00 due [251006

000N due DRSNS
£ (0 e (AGLT0ND
& D00 due 02810150
4 700M% due IALGTT)
£ 500% dye D700
L5000 due IVENTTE
£ 5000 e (0
A 500% due DLS1ODMN
4 T due DRELETT]
SO0 gy 10800005
SO0 due 12800005
5 0000 due 1090700

S500% dye DREACTD
S50 due DARANUTE
5 5 due DTN
00N du 1181000
3500 due SLGUTY
S500% ds DOSAONY
S50 due IEANTH
5§ SO0 due DRGLTTH

RO
AMTLNT
)

H 1]
Fi |

n
]
1
]

]
m

13

(R ]
Fa
157

10,480

S8

3986
BE
LirE]

a

184

=

I
<}

e« 4 ¥ SRR

-

Froa ol Fagart [0etsber 31 2001
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Schedule of Investmaents PIMCO Bermuda Income Fund (M) iCam.

RO
AMOLNT
L]
B 000% dys (RGLN 2 e
G.000% due DRSO 1
B (0% due (EAGRTTTH -
B D00% dus 1090047 B
B100% e BTS04 39 1A8
B 500% dus D1LSLT017 1
6.550% due 10017017 5
7 (50 e (EARITIN i)
7 00% due [S0T0T7 1
120000 due RLGOT I
Famsie Mae TEA i)
2100 due 12902005 §5m
2 000% don 1281 %Him
2 500% doe 12007008 1m
25000 due D1GLRTD T
J000% due 01SLTIRD 580
500 due 1R T4 35
A 100 o 1280 163,500
Fridichs Ml
1 000% due D110 -4
3000 due (BSLATN 18
0% dus 10007024 ]
I000% due 1151205 i
J000% dus (G100 143
1 000% due D7AR00 TET
3000 due [BE1ATT 1
0% due 1150706 B
J000% due 12RTHT 2348
J000% due (OSLT0E 145
1500% due 1090200 L8
3500% due 10505047 2916
J500% due 120070407 G946
I 500% due IS1T0G 1588
35000 dus DERLTDE 1555
1.500% due 1090208 1858
3500% due 128505708 1658
1500% due [A0LT0G 1556
I 500% due IBGLT0E 138
35000 due IBELT0E 1
1.500% due 07104 1
3500% due 1050708 i
1500% due 1200708 ]
J500% due DALED |
35000 dus [RELTED 1888
1500% due DUGHETHD Fe ]
3500% due [FE1GT00 160
1500% dus DRELT0HD 151
3500% due 1D ir
5000 due (GG 1)
& D00 due (9512030 1
4 (00 due DRGLGO4T (il
A 0% s DSA0T007 ul
A100% due DSLTTAY am
000 due (ASLT0E LNILK]
& D00 due (RA106 m
4100 due 12505708 154
A 00 ds I2ELT0E 5758
A100% due S0 Lo
5000 dus DRI 1
F000% due (BELT0E i
S 000% due D1SRANETY ]
S000% due D1IELT0N 1
2 500% due D1GLT0Z i
55000 due (0107 F
S0 due DGSLGOTY Fe ]
5 750 due (EBE0GTITY m
A% dus DRELTOTY i
0 50% due MENSTDA B an
e e ]

6,
5508
£
Ta s
17807
T8
131308

1518
M
L]

1.8

]

L]

L = o
MU LT
L) (2]

innie Mar
4 [0 dhu DGARATMI ¥ i ¥ i
4100 doe DRTAAGOAT 1ed3 1517
A D00% due DS0G04T 41581 767
D00 e (BHTONT bl o] i
A D0 e 07207047 18536 10977
& 0% due D043 13088 14T
A 000 due (520000 4740 £ ]
A 000% due D220G05) i 1]
100 due TR ko) I
& (0% e (0T {1 1
& 0% due (0T 108 1
4 100 doe 100GTAD ] 10 R7
A 530 doa 017205080 57 ]
15000 de G0N ] ]
5 D00 die BARGIN ki L] m
3 (0% due [R0204) X n
5 000% dos 117207040 L}] o]
5000% doa DAAGTA T ]
5 500 due (BTN ] ]
5 500% due BADOTIM i [}
2500% due DIRA0H L H
G500 doe (0G0 m el
5500% dos D220G00 L a7
5 500 due 1070700 L ]
5 500% due DLOOGTH i 3
500% due I20GUH 4 L]
5 500% doe [GAAG0N 54 ]
5500 dos 10720000 n 17
5 500 due 117070 nr : .
5 500% dus 1200000 ] .|
2500% due 017202040 20 m
5500% doe DG0G04) i 811}
500N due 07V20G0E) 582 5
Glmle Ma, THA g
2 (00 chue 1 ITNESL 10000 19019
2500% s 11051 5400 5561
2 500% due 12E1T] 2,000 P
3 00w 1 1SR T4 RS
1000% due 12802002 {0 280 510566
£ (0% chue 11RO R LGE
4 0% e 1200051 B35 T M3
Tetal ILE Covernmunt kyencim 2460
Cmt FLIEL MG
us. TREASURY GEUGARONS &1: |
Treasury Inflatise Primied Smuriile &
111758 duw 1057024 fal 5743 49,153
0175% de WASTIN 6458 kL
(1750% due OS50 163,477 165504
0. Z50% due TV50090 BIn il 1]
3754 doe MA ST L35 12
1375% dus RSTO0T il 140 1.5
(GI5% doe (RSO0 2588 18
0,750 du DRI il 01 N7
(17508 doe NS00 AL 1803
(TSN do (RNEG0G ] s
11 BTS% dow TLSTIY il L7114 A
QBT5% dus A ST047 W25 .58
1 00% dus (20 3088 1868 1400
1 00 due MUTST08 Fralif] a5
1 [0 e (0T ST (P 0.8
1. 375% due ITS0M I 454
2175% de [ENAT08 EAL] La
215N dw ISR 110 15
UE. TresanryBad
2750 due BN 5TTHG a0 e
LI75% dm EN5TD gl 2280 3007

269/476

RO

AMOUNT A
L] [T}
TEESN dus D2N5TTA i) CR 11 - I R R ]
2T due A 50007 1AM i
J050% dus [NSG06 155 ]
00N de RN SE i kL]
1175% doe (55708 180 sl
U5, Teaasary Mates
1125% due DRG0 18500 15
1125% duw RSN i (1]
1 E25% du (N 5706 1080 L0
1000%% duw (VAN dgd 1nan 147
2000% due D20 5T i) 1630 ]
2000 dys 110S0G ipl -] 1]
1500 don 1105 fal 12380 137888
30 dow TRNSTT i) bl FulLLH
Total LS. Treanary uligaties 1.1 61456
Cend 1081770
Feziwdited Martgage Lean Trest
1 % due DVI5T05 306 aa
1 T8% due ITVSTS fel Ms fit ]
ACE S arities Carparatios Hams Equity Loan Tems
0244% due [R75708 545 530
(1 E3% e DTS o] L
(RS doe [RT5T0M 308 15
(1 535 doe (BHIE ST S0
Admstable Buie Merigage Trost
1 005% due IRT5T05 4557 43
AFC Hyme Eguity Laan Trast
(1 639% A G750 1A 150
Bkpraative Lusm Trast
127% due AT 1088 -]
(L4280 dun 01257037 al i (ri}
0 4E% dus DVT5006 1282 L
01 35% e (514 fal 18715 0967
0.430% due [5PS000 14380 131
(1506 dye TG A5 555
(1530% due 12705006 17 880 17504
O GI doe (P50 Frk I ik
(1 F35% due 0175309 1507 147
0 THE% due 127200075 L1 [ ]
1 AT e DRAESTTTS fal [ o
22BN due IATST0H 1126 1,106
A07E% due DAZIA0T fel P ] il
5 5000 due (BYI0H 4580 LR
500% due (RIS fal &6 a7
5 500% due DTN fal LI %]
0000 dus DZST0TT el ma 18503
7 000% dise 10750017 11488 159
Emerigmet Murigage St Trst
01 535% due DUTSTHIG 1473 L0
(704% due (25203 71500 18
Amerigmest Mertgage Sm il e, Asset 8 bod P
Throagh Contil ate
1157% due (25701 .2 m
1 B% dus 1025000 L] 10,05
Hrgmat Marigage Loas Trase
(1556% due IS05705 prinig e
Byt Secsrities Trest
0 £4E% de TS0 308 188
Brgeat Secarite. loc. Bavel-Bachord Pavs: Thre
Cortilieatn
E% due 1075705 35,800 5N
TR due ST 1258 1,26
Bapetf shnd Foading Coriificain Trmt
01 T45% doe [VIST0T 1685 16 4
O EN% doe (875705 a7 10,87
Sron ol Pt e tsber 31 2001 m
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Schedule of Investmaents PIMCO Bermuda Income Fund (M) iCam.

RO
AMOUNT WA

i ]
Bavet§ xbed Socoritie Corparstive Home Equity Lsn Trmnt

05548 due ITIE fel FOOTES b EM
Brinm Hetel Partfaln Trmst

1 5008 due DRNLOUR 18355 1843
B of Bmerica Rtervative Loan Trmd ik

A3 dow IO L] ]
A D00 due [0V (5] 1 A8
Banc of hmwic s Fusdiag Truas

2150% dow 11020010 387 i)
2H0EN e IBTIRUNH EE ] LA
1191% e (20051 LAY 1Mo
A0 i D007 bl 16 1]
Baryvimw Oppariaaily Mavter Fasd Vi Traat

J475% dus DBTETIE 256 1308
BEAP LLE Trasd

04330 due IRPEO006 15 5
§ BTN e DATETLTY 3N L8
GO dee DLTEANE SAH 168
Baar Sceares Afetable Rate Marigage Tresd

I due N1ISEE m ™
Wear Steares Sternative-A Trmst

(L475% due QAT5707 LN L
0508 dus 117500 a7 PRI
Bwar Steares Assnt-Backed Eezoriiies | Trsk

(20 dys IDSHITY 4140 L L1
(L3 o (TSNS ) 33m 1,758
(1 B2 due DRSO 1an 134
(0 o TZRFNTNG ) ERET] FiTE]
071 dye 125G I5H 151
1 106% dus 525714 5452 503
1 135% doe 1 1205 de J537 1515
11760 doe (BN 15530 1095
1 165% dis 12050005 8.8 M
BS11% duw [S2S7008 i ERE] ne
Biar Steares AsaetBacked Sezarities Trm2

211 due BTN o o]
5000 doe 11750 4k BN
Riear Steaisl Madtgagps Faichig Tewid

11295 dus QUTSALE fal 5255 B
HHF Trast

JEEN da DRSS kLR T E
Bmtines Loan Express Busimma Loas Tramt

0375 dus DRTS0E 41 148
NEI due AAGTTH 525 i
1.188% dus ASTIE | 5
B Trast

| TIE% due 100570 16420 L]
1 875% doe 10059008 18080 17563
1 87T% due 1N5OTH 5000 L0
Canterbary Raance led PLE

14000 due 6N BTG GEr  Aan sy
CEA Cemmpsigl Small Baliecn Commesial Marigage

BRI due DNZSITTH ) ¥ e [
Contu: Home Equity Lass Trmd

OTHY de BISIS L1 5
COME Commpredsl Martguge Tesst

1.150% dus (RSO0 5086 5,000
Chias i Martgage Finass Treaa

TEEN due 1225705 ) (F] Ll
Chs #Fbe Trest

017538% due R5TOTY e 18
Chrvy Chmw Foading ULE MertgageEacked Centfcnin

1 £85% dus SIS kK] B
EIT Martgags Lean Trmnt

175 doe 10050017 &7 A0
Citipremp Commercial Martgage Trest

(1255 due EN DT Rl 5680 7
2411 due RN5TTH 550 Aai
500N da NACTH 088 .75
e e ]

RPN,
MO B
L] ]
Citigeren p Marigage Laan Trust
(1358% dus 15000 i IMT & Am
A7E% due 0157017 645 -]
(1 G0 de WSTON *.M0 ti- ]
(1 506% due [RSA0T7 17435 1581
1 551% due BT5200 18176 [ 1)
THNS dpe DATOH ST 541
LN o RIS el 349 183
3 000% due 1175008 ] ]
13500 due (G516 fel 18336 Lin
Citigeamp MEtgage Luas Tresn, lse,
1 1H% due BIHE 8380 633
Commerial Mertgage Trast
Q17E% o DA DTTAT 3000 (5,
Coons o 0 Flnamen Carp
BETD% due (U010 il il
B 50 don KBTI 15N 1.%1
7.500% due [ABLI000 13885 e
1 1R e AN ST SET 1.ENn
Conntrpwide daset flsind Contifsatm
0 270% due DST5T0T fal 1A 1,47
I3 doe DEOSANIRY 15855 15
Q2T dow ORSIIT ) 10735 10473
(2380 due DRS04 fa) 18 1B
(1. 245% dua (AT ial 2105 im
(358% due 117Z50MT 6585 (-]
0% dys (RS 5800 T8
0300 duw BTSSP sl 14583 141
035N doe 105047 13788 1381
(130% don ST 1500 14
0.508% dus D1ISTDG i 1n7
01 556% dus (925000 18,083 a0
0586% dus DRORA0T) ol r |
0 G35 due (BTS00 Jan 1856
(17450 due DA plec) 148
(LT38% duw (BTN dal UL 1513
1184% dus DRSNS 7080 1]

Canntrywide Heme Laga Marigige Pios- Threagh Trast
24834 dom (RS0 ]

JEA5N due 1157 ] ]
LHI% due HHNALE fal L] LR
J04T% du 117 50m &0
J375% doe (VTSNP al 51 587
5500 dus 110570 bl 5558 41968
100G dus 7 ol 15,1580
B 000 duw 1150007 AA03 1863
Crodit Sobiae Firsi Beaten Martgage Spcariies Cap

T3 due NS0T 1358 1.
Cencht Bxiise Marignge Cupital

(1 25E% due 1100006 10400 128
3000 due TLRGTALH B4 i ]
30000 A DBDTHITY 298 a7
B1E% due 10257006 €7 ]
Crodit Sukse Marigage Capital Tres

(1000 dus 0177570058 -] 5
11 DR dhw DUFZTTRA 1 i
1 00 s ISR 5280 5.8
1 0% due DRSO 4520 15
1 5400 e (RS0 1880 1n
7 BEEN e [ROHIT0RD 53500 50 908
JHTE% due ST i ()
JEXTS ds SIS 2ATT T8
JBAEN dus DRTHTTH 3B 40735
Crocit Bas o S et Serviclog & Senrit malen LLE

B0 dus (VS L] L]
CrodizBased feim Serviciog & Secoritimtion Trast

1138 s DRSIG T L]

270/476

RPN,
MO b
L] ]
CWES Assetfsciond Contificates Trmt
(1060 doe ST Bonpe ¢
(0% o (ELST0AT sl BAW iR
0. 305% due [225706 S50 508
(1 BIEN due (S5 fel 2186 ]
1 0% dus 127250034 530 2
1 B4 ds DSOS 5500 58
5E13% due [BST0E LT (R ]
CWHED Amvniivin g Hem e Equity Loan Aea itizatien Trma
040 due IVE5E030 1085 ar
Dewtnche Al ative-d Scariiies Mertgage Loas Trei
(14050 doe ST 18515 [ ]
4F% dow DS el 24580 1 588
0555% due DR250047 14882 14057
DOentaehe Aliwn tive-A Eaearities, bse. Marmgags Loas Trmst
2706 s 105D ) G454 9558
Demtachs Martgage & Assot Recodving Carg.
636N due 11207006 738 15
Dwwary Saviags & Luan Sssechal lvn Macigage Loan Trist
(I70% dun 100G bl Bh5 [ ]
(1 BA0% s 1006 el 148 1.8
0740% due DRG0 S5 4518
Oragen Fimanee B
1074% dwe RN 0T GEF 0 e
Ellmgten Luin Acguiiion Tims
1 1860 dye (BA50017 1 138 1.
EMAC Margage Liaa Traat
1135% due DAZST0AR fel ELTF 158
Eecare Cred Recebrallem Trant
1 OVE% due 1125303 &a00 65
EarmaaitUE FLE
(EITS doe AN TTIE GER ApET 5
1 0T due DRG0 9554 13,108
FER Secarbizstims Trml
0754% due 1025005 ] 1948
(LTEE% due 1025003 3 k1]
0 F% doe (RP0T 500 1455
First Fraalkdin Martgage Lusa Trest
0358% due 11725700 k] SN
(% dus DTS 01 151
LT7E% due D1/ESG00G 10,080 0.7
(1 754% due [BA0E AL KR
0 80% dpe DUBANE 138 18
First Hawrizam Alvarn athee Manigage Su seitles Tewst dal
05550 dus IS050H0G 1582 1,803
11% el [EVISIIIE ) 1582 1%
Fremunt Home Laan Trost
(13558% due (257017 31N 407
1106% due D102 5850 6.4
diben Secariiies Floasce GAC
00907 don 10TBTH R 120 143
GRAL Commursial Marigage i m Corp.
556N duw [0 DS I A ] 13416
OresuPaist Margage Fanding Trase
(1 BAEs due 1125706 L u
Giritvaa Flmases Mod PLEC
0 D3 dus DRTETINE 11 T4 1]
GE Martgags Seceriio Carparation Trest
2 230% due DG5E00 IR ] 147
AT doe 10007 3300 13
1 537% due 10007002 a5 2.1
GEAA Homw Eqaliy Trasit
B.500% dus 11257 fal H ]
GEANP Trmg
037e doe DAT5047 1388 4Ln7
(12460 do 01ALTY 19156 L Rr
0 635% due (5757006 ] £}
(1 BIE% dus DB25700 16387 16,150
0734% doe 11505 fel i 1
Frowadl Pagant e dsbn 390, 208 (1]
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Schedule of Investmaents PIMCO Bermuda Income Fund (M) iCam.

L5

SMDUNT WA
L] ]

GERSE B pcoritization Trmst

(1 256% due G0N i 153 kL

721E% due MTHIOTY 35 16986

GER Marigage Luaw Trest

0356% due ET50017 BpsT 1.5

BEETN e (VST ) 5T 1,568

Harboriiow Marigage Lo Trmi

(000 due 12N S0 dal 1083 107

D EADN doe RN 1058 .7

0 720% due DTRG0 8518 1866

Huwali Hetsl Tres

| TAE% dus (BAST00 1080 1m

2150 due (515000 12580 12475

Hawls maar Martgages

11000 due B¥TSETE) GEF  BO506 s

Home Exuity Sased Trost

(15560 dow 10257 oIam 16,591

Hama Eguity Martjage Lasa Rat-Backed Trait

0.22% dus 5000 15004 1431

01 208% duoe 5T0T7 1457 11.M

(1446% due (BTST0 e i} 4

1 O7E due DERO0T 5750 B

HPLY Trast

LD due NISTOH Fral] kil 1)

HE Bss ot Secor Kizatiea Corp. Treat

0.330% due IBO5E0T7 1180 (A ¥]

g CHE Trest

0786% due THESATE 10308 1A

bmpss Secared Bosats Corp.

(L GAEN due EZ5T06 fa 12210 1050

Bmpsr Esonred Paswis Trasi

(46550 doe MTTOTY L L

AT Trast

(1 TH0% e (B 530 180 0

1 (MM due DEASATH 1287 1,367

11500 dus DTN m b

e dyMas N Bbartgage Lasn Trewt

G200 due 10MT5E0T7 -3 690

Indyllan IMEC Martgage Loan Trast

2RI dow BESTNTY fal g1 1970

Bdyllar MO Marigage Lian Trast

0. 266% due ETSONTT fel S5EN HnE

0 455% due DTS00 bl i

I doe DESG0TY ol ] A

20050 dhue (DTS00 e 44980 LT

JIGEN due DUZSGNTT el 3080 1815

17145% due IREHAOTY 168308 15,890

120EN due TS0 fal 13580 11,145

DI Rwad Extate Capital Troma

O E% dus 1TSS e -} 1513

Juttarim Ruimcaritization Tram

S156% due DBT5T047 el L) 6

P Marges Miermathve Less Tomd

(1 G dys DUTST04T rirri i

1750 due [V ) i k]

& TI0N duw ARSI dal 184 1]

SFMargis Chate Coamercisl Martgage S epritin Trmt

0 Ba0s due 1215700 30 1M

1-150% dus 100570 313 LR

1 4500 dys 1004850 1] 1158

21230% due 1005702 14,080 1namn

S9N e N 57T Fri m

JPMargee Martgege Bequinities Coarp.

(160 dye EVFSG00 S 5.1

JPMargih Marmgigs feqes i Tret

0238 dw RYTON 1582 184

0% due (RS00G a5 8.2

075 due DGEHE0TY ELL ] ks k)

0. 355% due BTSN fal krlr] il ]

e e ]

RPN,
SN A
] 2]

0 634% dye (BI5T00H 128 2 12m
JPMargas Martgige Tesad )
01335% due 1025705 A BET 41073
LEETS de VLT Erel Ll
JPMargas Aesswritkation Tresd
A084% due RAGIOT 2.750 .13
Nentmes He 2 FLC
01000% due M ETOLE 6B 4380 m
T E% due D1RG00 67385 ety ]
O B7D% due NEHT0G 43 i
1500 doe D150 S8 (¥ 1]
| BOO% dua D1EZ00 A D56 5563
2 T due DITRADAY FRE] im
1050% due D1RGDG 1526 FAL
S0 due D1FEA0G m 4|1
Lanssdgwame Marigage Semurities Mol FLE
(1000 e (BN SIS HR A LR
Lagacy Marigage Asint Trast
0106 due AT B LK ] 1802
0 000% dys (VS 18350 am
(767% due (32009 18352 16,841
| B350 e MBI ¥ fisd LCE ]
T T Fri ] 21
000 due BTV 1345 140 550
136 dys (BTS00 [ ] ]
4 5T due [REG0H 1Lz L Fd-ing
Lebman XE Trmst
0 750% due EISFNTT fal 14 855 1458
01 458% due BAYIUN il x] LELE
(1 G5 dye 175000 10,881 10,50
(1 BIE% dus RS04 Fe ki) e ki
(156 o IDSTIRY Fra] 1505
G500 due BTS04 5413 5,48
Linerty
| 260% due 101004 AD 1788 Fi- 1]
Loag Besch Mardgage Leas Trast
(.58 due (5700 -] LE
0 E56M% due [P0 83 Han 17,00
Il en Asvnmn n bl nn Pam imnid Ho s g Coamrirae Trast
TN due MR 1557 1558
MESTR Afjeutable Rite Martgages Trmt
2 306% dus TS0 1 1
M nr Ay B 5 e aricis Trest
0308% due 11175000 ] n
(1 E56% dys D1FAG0N 7580 e 1]
1 270% due IRTSGITY 13548 1341
Bl & por lalized Lean Trest
01 05 e RTHI0E 3336 457
MERT
| 430% due 11157006 8135 6428
Blarrill Lyneh First Fraskia Macigaye Laan Tresi
| 5% due 107501V 4557 150
1 538% due 10V7STY 1 18,58
Mureill Liysch Musigage bnveaters Trasg
03Fe doe [3A00T7 K 14308
(1 B due 02511 10 41950
O B% due (SIS 1306 1807
1 168% due 107257303 1389 1.3
1 BT dys [ASA0T) LH ()
Mlor i Sta by Foc o -Eaind Socor Ries Capital |, bas, Trast
0:316% doe IIS700 S8 5.8
01 398% due IWESTOH 38 FeA T
(559% dus RSTHIE el L r) Pl s ]
1.555% due W50 &8 o
(2% dow EMSTTN el AT
0 784% dus IS0 F. 1] e
QEHS due TNIST0Z gan L&
1 (N dus (VPSTHITY 1] ]
| 5% due DRVERGOIY 625 &5

271/476

RPN,
MO b
] ]
Mgr gom Staniey Baak of America Barrill Lymch Trast
(1730% due 1 1V50T @ §OTMXE & hE6R
Blorgam Stanbey Capital | Trusa
1 740% e (BN 5T ek 4191
TATES due DUESA0L 13580 11756
Margam S2anboy Capital |, I Tt
(B2 due IS0 fal 18280 19013
Morgim Seashiy Home Eguity Laus Trowt
0538% due TXT5C00 (LELE] 1331
Mlorgum Standey DOIE Bl Extate Copital Treat
(1 545% doe IZ5T00 11088 (il 4]
Mirgin Seasbey Mangage Laas Toew
RIS due 11257017 1450 1. 55
600N due 1225005 fe) 535 ME
Morgam Stanbey Reremie Tomn
(1406 due 11267006 i (1141
Mlarigage Laan Trosd
5370 due (5T 1380 140
Maths Commwgial bar gage Secoviies Trost
(L REE dus (01501 TRES 78
1.190% due DUFSE0T1 3285 a7
2140 e [TSATIE] 150 1575
1 750% due 11150002 1680 (]
THAS due TURTOH 150 183
BMews York Macigage Trmd
0 E2E% due U505 238 ]
Mgt e Funin g FLC
02300 due 12053040 GEF  D0EEE I
Mamurs Assnd Boo agtasce Corpar afinn BHernation Lan Trmd
SN due ISA5HIT el £ 1.2 1158
Mameva Home Egsity Lua, I Home Eyuity Loan Trost
(EN e BTYIE 1400 ]
ST e 10EING bl Friry ] il
Nemars Resscuritization Trmt
1181% dye DVMTOTY B (L]
MevaB1ad Mot gage Fanding Tenas
(736N due [R570T7 Feir ] o ]
01 405% due [WTHI00 [l a8
11006 e 10757005 5886 (1.1 ]
(0 BIE due 1025005 2145 P
Optina Onw Martgage Laan Trest
0156% due (2757017 5,356 143
0 206% due DAERA0TY 10085 0./
01 36% doe IZST017 wan ki

Ptk Pla e Sncmriting. oz, Fas m-Backed Pusa Threagh
Certilicatn

AN duw SIS A5E0 25k
0BG s (GBI ) =11 wm
Faapie's Finaseial Realty Martga o 5 e et Treast

0245 due [BT5T006 i 15M

Papular Ssst-Backed Secarities Martgage Pass Thrvagh
Tirwd 4

128% dus 1125000 14 83T 11%1
1655% dus [MTST05 958 9,088
Frochin Merngags Fanding PLE

0.000% dus 120 TS F ] 1464
PAET LLE

1 B e (LTSN E 53T 50158
Dawit Trast

1514% due ZST0T5 5550 5572
RAAL Tres

0T94% due [RTSTON b FIiTH] AT
(BIEN dus DRSTHT nin 19,88

RASEC Merigage Luas Trusi
A000% due D15V del
RBSSP Res e aritizatian Trmd
0585% due DRI & 1) n
Raal Extate oot Ligmicty Trew

A5 due DRI 27054 (o T - B.EM

=)
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Schedule of Investmaents PIMCO Bermuda Income Fund (M) iCam.

L5
SMDUNT WA
L] ]
Bengdss snc v Heme Equity Loss Trasg
(1 BIE% dus TS0 i 57 %
| (5% due BZSTOTY LE] ]
SN due DRTEAOTY 1813 L%
BT don DEMAIY Gl 3480 1586
Buicden #51 Bocresdt § mritle: Cosparation Trat
(12750 due ISR 3.1 1.8
0 245% don 110N de) 158 4
0306% duwe RASI0TT 14000 13,504
0 336% due HESA0TY =1y A
0 534% dye U750 12418 12650
1 D54% due BTYHE 7400 ]
1 A% e DRI 13 1348
Baaides sl Aai el Metgage Prodects Trmt
(1 G5 due 75009 1551 158
0 T84% due 11725007 13,080 1285
(1 TEE% dus 1SS 1250 1280
RISN due BIYHE 12581 12552
REEIMEAL Buatille Tras1
| (5% due (RIS 130 11
Samva Bxet Secerities Trmt
(1B o (ISR ) W 8
1 B3 due 1250 433 m
Swcuritioed fpnet B hod R whvablm LLE Tramt
0G5 due EGT0N 5800 i3
(RS don 1G0T 18136 1087
1138% due TT5005 a0 Lk
Swequnla Marigage Trevi
(14368 due W00 1] 1,27
O GIE% dus RN | n
Smitame Finascn 3r
0 000% due ENTET0E BR 1030 11804
S0 Mamgage Seeavitle Trest
044E% due RTYIN Fooam 118
Shamreck Residewliad DAC
121% duoe 12724G00 il i ] 1608
Senmivinw Heme Lyas Trast
0 375% due INTSI0T5 Bl ms
(1335% due BTSN fal Lri ] 43,11
0500% dus IG5 lal 520 5208
1 D54% due 132300 18 150
Spotlalty Usdereriving & Ruabdentisl Fisame Trast
| (5% due 1225705 1,306 1.8
SREIT Tresa
1 S45% due 105205 4 535 2T
1 B3 due 10N STH WAL A
feregtnnd Afuntable Rate Martgage basn Trme
01 4% due 150005 a8 5887
1 54% due (S0 10950 11,745
13T due EEST0T fal & ]
JEITN o DRSO s 1T
TR de BSH0E el PR T 513
Semetend dai et lovm imemt Loan Trast
0206% dye BTS00 a0 9.3
0 B3E% due IFBST0T 657 6885
QB o (RS 19,385 19,335
1 335% due 1225700 15 4566
Screetared Aas e Marigage love Daenis | Trest
01 536% dys ST ) FLrE] L
0755% due MNBT0TE T08L FAH
Sermrimmd das o Mrigage leveiments T
(7400 duw PN ST i) i ]
$erestnnd Aav s S oritin Corparation Merigage Loan Trast
0205 dye (BTS00 A8 1]
0.336% due IS0 LELN 1581
348 dys DRABCTTH ™ a1
0358% due IN2ST00G o] nE
(1555% due DRTI0N L ELE 0,680
1 [ due 1125005 19885 1998
e e ]

RPN,
SN A
i ]
Sammerkill Residetial
(10068 due MG 111 ] 5 ¥ %
(1:290% due DTUT 17886 167 812
(1 G3E% de TTATITA 22 Fel ol
1 235% due B3R 17746 iR
1 BI0% don TTTTE 145872 16,58
A e VIS 351 oma
AT due DOTATAT 4238 487
S48 due (AT 115 43
G500 due DGR 6588 6,658
7 000% du DTARTRG 586 am
Suiherbad Commers lal Marigage Loans
11975 due IO ¢ 3 Bl
Tamrss UK DAC
LT75% due 05201 1: - ¥ FF3 1Al
Terwin Marigage Trast
1 568 due IS0 U 1943 11
Tetaldod Martgage Eataditing PLE
1 EES due (RS EBP  BET 1280
Tesmun Capital Martgage Laas Trest
0-E% due BZ5O006 H L& 1,41
Walihs Marigape Pass: Turengh Cortitioates Trmt
0 B0E% dus (17506 582 1]
Warade k Fili sdes R bdna sl Mamgages Nemker Thtds PLC
D000 due 1271006 e: o 5
1 (0 due 1271104 3440 4.7
1 TO0% dus 12210043 430 6.
22000 duoe 12GTH 1450 im
2 T00N ds 127008 (5 1.5
1200 due 127000063 | ::I- 13
BETTN don 120070080 w1

Wahingen Matesl Martgage Pans Thismgh IMH‘M‘I!
WAL Traet 4

NEIT% doe 1075708 ¥ 13 10173
55008 due 115TE £ n
Wwls Farys Home Equity fsaed anbed Smantis Tret

0.355% dus IRTST006 1.756 284
01505 due (7017 LIE 1,148

Wels Farye Home Equity Trass Morigage Pass: Thrangh
Certithate

(1 90 due RT5TTH .40 LA
Wy Farge MortgageEsclond Sucarities Trost

251T% due 10250 fal 138 135
WIESS Commursial Marigage Trst

O AF5% don N 5TTHT a5 4]
Total Wt e B ax b Senmritios 4000555
Cul 11520556

RASET Trmst

188T% d IBAETOQ 153 (1]
ALESCO Prefermed Fasdiag Xl Lid.

057E% due 12737006 5,080 L ]
Emerican Hemes 4 Red Tresi

A% dus 10707700 1,150 1.53
BSFRT Baawe Lid

140 de B 5E0H 880 a9
540 dow NS 410 £
Cairn CLD 0 DAC

(1 F5E dus 1020004 R 835 1]
Cairm ELD WA BY

1 730% due IRVZ5702 2881 166
Capitalssa ron Rwal Evtate Luan Trast

O.711% due MEDGOTY L L] 11513
QB7T% dye MO0 130 ]
Q811% due D20T0T7 .00 1.
Canilelakr Movraft Secaritiztion Trot

4 175% due DR 5T04) 1587 2546
Catomans (10 d

0 535% due B2TE03 L3 1.7

2721476

RPN,

SN A
L] ]

Cavendinh Sqmare Fandlag PLE

02T dye [N 3055 111 I ]

FAECBOBY

(A3 e DATI0A0 fu) 186 3

Gatrwy Cniem & Estertainmpat L1

3000 due DVT2T0F LA 3fs5 L]

Gusdgrasn

A0 due 10157050 B SR i3

Harbey Marion Finasciag WLE

SEAEN dus (5 5T04) 528 5.8

Hembala Amorici AL

0 000% due DGO P2 57T D00 14850

T07E% de 1130FHIN CUF23 A4 22 i e

Jubiben CLO BY

0:255% due DN 27025 il k] i

NEECLO 18 Lid

1 (6% du (0N £ 1580 L]

LP Crodit Cord Saaet-Bochod S muritin Mater Trast

| B1E% s DA J57 187

Machay Ehiwkd Eors €102 DAC

1 550% due DN 57000 R a1 0168

BETAL LLC

A 551N dus 10ESRGTHE | 12288 1L

MMcapS Fending X0 Lid

0470% die 12017055 545 8

Maiten sl Colleglate Stadmi Lean Trsi

0 484% due 10T90TS 26 A )

Mavinwi Private Edecation Lean Trest

1240% due 1205706 i 4LE07

Mivina Privits €decation Reli Lo Treat

0 530% due 1115706 1950 1 387

Melewt Sincdeni Lagm Tresi

0E5 de DATSOTNS I8 £

OCPCLDLed

(LB45% dus 10267027 LN 4798

Falmer Symare Earapran Loan Fanding DAD

1150% dua IS0 HR G682 a9

Perta ELO 2 BY

07360 due AR e} LR

Rexiturd Trworr Europe CLO QAL

1 I due 12707071 12580 @

Sapphire Avisivn Fimasce

A 50 doe (N5 bR T

Sariaie CLO N Ld

1 T25% due DRTHTHIN m|an a8

Sesnd Paler CLO XV L1d

1 4% due DIFE023 180 m

Springluaf Funding Trest

TEA0% due D 5T000 1551 1560

Tabara s Prifenned Fasdag | Ld

15I% due IE5T0T 418 175

Tlea ELO Ll

107 0% due AN T LK) 4m

Thanderbelt Aircraft Lease Lid

420 7% dye (BN TT0T Sh i

TICP CLOMEZ Ltd

0070% doe DA 193 1.5

Trapie COOY Led

1 404% duw DRN SN 11082 10,51

TraP& Finascials Hate S ariticatinn Led

1 307% due 0307008 s Fiu ]

| 3% de (BAFI0E A 58T L5

Wenture KNI E10 Lid.

1 D% dye DRASHET A T8 M3

Wamtany KXICLO Led.

1 B dus DN STLET 11 1.0

Frowadl Pagant e dsbn 390, 208 -]
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Schedule of Investmaents PIMCO Bermuda Income Fund (M) iCam.

L
MDY WAL
Lt =]
I Capitad Crect Partaen CLO 1A
103% dus RAGT0EY i 1158 8 1.0
Tetal Aasnt-Bached Sacaritie 1586
Cean 1355307

Bk Dbl Gowernment Isternationsl Band

TR due (BTN 18580 135N
Argmtims Escon

VBN dew 10BN ARS 638 s
Rrgrating Dawieres pat | iva sl Bead

Q500 de RGN v mAan
1 0% due 0TS0 LR 1.M7
1175% due DARG0T: LR 15,84
1125% dus TRGT08 1135 m
2000% dus 01297008 23740 ¥ [
S0 i DT L] 130
Argmating Treasary Bl

I8 V5T der DO ARS B3N o158
Ryt Triaary Basd BOMEER

1 208 dus BNECTE B 1% g
Brgemtms Eonsi dal Toaeds

15500% den 10A 106 ] ]
Faiun Devalapmnt Bask

A TO0 doe T30 200 MIN 18180 il
Bmstvalis Gevermmen Bmd

1 T30 due BT AUD 3E1ED an
Astansmans City of Busmes Sws Argeatiog

7 ALG% dee DR2RTE ARE  ERES m
TN dee DR TaARD ]
J5.158% das 01 2320T 55010 .1
Astenkmass Community of Cataleaia

G50 due 1HOORTHI i3] [ ] 13
Ching Develapmani Bank

1B de TS CHY  TH3.280 nm
15000 dus RE1T0H L] 406
1A% due DIHAGOTY 41800 L5
E0 dye RN 174 580 ]
1 T40% due BNDTDS 400 =591

1500 o 1B 17450 o
Colembis Dewernmunt Intirnativnul Bead

A0 don OB £ (] 160
BTN doe DRRSNIN L] &}
Egyit Deweramont lators ol Band

4 T500% due MU0 111 ] am
Ouatom alw Govverament Eand

2375 due TOTT £ (o] 1.z
B175% due (BTN (] 185

Irtpratisaal Finascs Corp
B D06 dus 10859707 10 1.2 B0 0 3
Bewd Devmiamen dnses aional Bagd

B0 due (BN X080 LRl ] 1505
4 500% due MGFTID Jaa0 L]
ParE Geatrimee latenata nil Band

S50 due DR 22THD PR 12285 18
5 0 dus IR0 BA36 1
SN due (22023 9.1 147
150 o DRI v k]
A.50% dus IR D70M 50656 13,080
A0 due (B0 20TH 13883 LR
A0 dus (RAGE I FEN
Proviseds & Evedes Mired

7 S06% dex QU205 ARG W3R 1.630
Qatar Dsverament Iniern miosal Band

00 due DTETTAD b 880 1.
S103% dus fTI0E 2450 am
Remania Srveramest | waal Bad

1 T30 due TN 32000 R 2200 i TS
e e ]

L =
MU LT
e (2]
JHTS% e AN TG BA 15000 ¢ TEEN
Rmisis Dovernmont lstaraationsl Baad
G5 dus AT AR 5057531 i ]
1150% e 1TSS Lroeg ] Lk ]

7.550% due 108071006 1.560 55 1.
Sauch Govvra s esd lotw ailmsal Band

N0 e 0N TS 3 1180 13508
Sarkis Brwwramunt bathrnn ivaal Bead
| E50% dus IAGTII] BIR 490 3.3

J125% due DYIRGUTY 443 LT
Sonth Alvics Gevw wment ln{ernationsd Bead

A doe AT LR ] BT
5750 due DRAM0H 5280 1975
2100 due 01507030 L 01300 160
A Z500% dys (VT 11380 1M
8 T50% due DLEEE04 L] 1813
HBTES doe (AT Erit | L]
05004 des 1201206 2153880 155,
Tarkky e meat lntiraatisns] Baad
47500 due V13002 L -1 ] a6
4 E1E% due EUT0 WA NN L4
S750% due @A 0N ] 16406
S B0 duw THA I 0800 PRl
5T due VI3 2080 k1]
B 750% due DT 5580 L]
TEIS% dus DA L3800 45,50
Twrkdys Bric o Kned Gonkin | A5
A 250% dus DTLT0M 1080 1
Ubrads e Gaverement baiereaiband Bead
T T doe BTN 450 48
i ol Govers mint lateranivaal Esad il
000 dus 12967043 1367 M
1.000% due E3VI0H 1583 138
7 0 dye UT1T0S 5340 i
7 7300 due DA 3022 1280 4
A0 due TN T 54 L1
9 000% due ISAT02T 318 g
Q750 du SOV Ll i
0 50% due (GET700 8502 1]
10750 dew 187128 68D .}
10 9500% dem EDSTEN 080 0]
Teial Severslgn bine T
ot #1.091,683

TRARF]
owmre srocises |
Cirw Mz PLC BTN 1}
Clwar Chamn ol Oudcesr
Halfng. has. L PA L 15,347
Exnhnak Erginin Servicm &
Hulfing 5.4 101883 1083
Frarthbediy, le. Clas A 11457145 Fo LTS
Erbearthiedls, b Clon B TR 1680
Matiea sl Banki of Grenes SR 125 m
Mubmjn Marcws Qrewp Lbd LLE
L] LELRL S 16487
Mgbie Corp. 0158 ]
Moble Carp. T3 1783
Stosrm Heldags LLE 1T L]
Wilaris L1d LEli=1] 1.508
Weatmarelind Misisg Hukdings
L@ agiz ]
Twlal Comman Staths 195328

Lt $95.357)
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ELit]

1HAE] [2e7]
Unith Gronp. los. 180 # 1.587
WICI Pregenses, s, 750 fedi]
Tetal Commare iad Rual Eanats Eqaity 71887
CuttEIEE
(REALNTS 0.1%
Seqmi Corp.
Ia0aeE LH] i ]
Wisdiream Services LLE
v Tt eyl a4
Tetal Wareanes E.450
Cae k2030
[PREFERBED SECURITRES Q%
Cayenan Aviihan LLE
2500 1653 1168
Sqea Corp.
2000 LirL .38
Twtadl Peelwired Sonmrities LEIT
Carizey
]
MOUNT
L]
EHOAT-TERM INSTRAUMENTS 10 4%

FURCHALE ROAEIMENIE iml N e nn

P——

Cendit Sulsve Gromp Duwrmay W LEd
JOTEN o TIUDOEN GBS EHF 5200 £

EFDAT TEAM MUMICIPAL BOADE & NOTEE 0O% |
Commamsnahh ol Pasrs Rica

T e BT R # 530 ]

Asmtvalia and How 2 ealasd B skin g Orasp Led

00 2D0%) dum 11012021 Al 2358 1.7
00I5% e 11507 [ [ RTE] 1.3
Eank of Mova Scrlia
0 005% di TLRLATN ] ]
ENP Pasibn Bank
[ A Ti0) o 11D 1] 56 i
[0 T900%) dam 11012021 EUA ] 1,040
00 e 11T ¥ B )
002 10%) o 11DLAZ1 Al0 3 ]
0054 don 1SN & 7BE0 1550
(1 [05% due 1180303 e AT 5644
0 05% due 1LELEON NOE 1 ]
(12000 dys 1188700 L i 536 Wi
0% dus 11825TH ki ] LE] 1
Brewy Brwthors Harrimus & Ca,
101 7900 dum 1 LDLCEN EUR 1 1
(0 GUO) 7170120021 o k] ]
(1] 50w 11D S i ]
100 T30 o 1 1DLTAT ¥ B 3
10 0% s 1RGN 1l ] 13
OD25% due 118G ] 1 5
2400 e T1LTTR b 1) 3
Cirleank NA
(1005% dus 11ALTIN LR ] 1865
Crodit fuinze D
(1410 dum 11D120E1 CHF 3 ]
OES Bank Lbdl
0 005% dus 11807100 & 310 im
Onll Bank A5 A
10 T dm 11015031 EuR E e
Frowadl Pagant e dsbn 390, 208 1
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Schedule of Investments PIMCO Bermuda Income Fund (M) iCam.

g m
AMOUNT I
A i) Tk
(1 DI5% e 1100IH E 5 52
HEEE Baak PLE
1L T dam 1101 BR 198 ) 24
JPMangan Chods Basi MK
Q0G5% s 1180510 # 14980 & 14500
MUFO BankLed
(11 Z30%) due 1 1D1E0E ¥1A803N 10,360
Matin o Aastralis Bask Lol
A0 dee 1100 L] 38 X8
Baryad Eak ol Conads
Q005% duoe 11815100 158 L5H
(00N o 1 cAl £ =
EiA 12 1.8

¥ §
L1 ] 55

J081 £ 585
LAET 1241
5.0 52
1355 1817
1ELE T
CH TN do ROSUCT ARG L
£01 0% dee 11007001 LT H 13208
18673
D55% dhon AT G L]
OG5S due D ] 2 a

Twial Ehert:Tom IS iremens 1.329.557
Cai1331.0%
Tetad lovesiments I Secaritios Wb 1TRFR & VE0GLITY
Lt LETTAND
Flamial Dafivative

lestrom eeis i) 0.0% (0111
{Cas i wr Premimns. wet 30202781
Db ssris and Liabilites. wet (19.5%) _RAWTIE
N Asets 108 s 1zememy

DULE OF INVESTRENT S GUEIOUNTS IH THOUSAMDS®, ECCEPT HUBEER OF CONTRAC

A 2ere balance may reflect actual amesunts rourrding to less than ene theusand.

{a] The allocation of Total Investments by geographds reglen as of Ootober 31, 2021 |5 36.0% of Net Assels In T United States, T.00% of Net Assets in the Uinited
Hingdem and sther ceuntries comprising of 25 2% of Met Assels in aggregute.

{b)  AH er pomion of this ameunt repretent unfundsd laan \Emants, Tha i rate for the urdfunded portien will bae determined ytthe tme of funding. Ses
Mote 4, Secuzities and Other Investments, in the Netes te Financial Statem ents for mors inferm ation regarding unfunded bean commimm ents.

{g] Centingent corvertlle securiy.

{d) Perpebasl maturity; dats shown, if applicable, represents next comracmal el dms,

{a] Security i in defaul,

i Pagment inkind seurity.

(@) Whanduiusd secursy.

{h)  Security iv an Intereat Qnly (907) or 10 Strip,

(i} Principal amount of pecurity is adjusted for inflation

{} Coupan represents ayleld to maturity.

{k] Coupsan repheiants 3 weighted svirage yisld vo ssturity

Fre EEmpaapag Bl Frow o Bt Jledsbe 30 2000
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Schedule of Investments PIMCO Bermuda Income Fund (M) iCam.

Markat Vile o

Maturity  Acquisitisn Markst Percanta gi sl

msuer Description Clate Cost
T & e - 1 T I
!..'a.d. " LIy - ) e i . :
Neman Mecas Groop Lid LLC M 1 ERA
Nt Corp Mk B

Wik an

(1] L] 1}
VELK AR ETHOTEL 1 SH% ol ful] 45000 L i [T%
Total Restricted Sicurism § BBME B BEER) DEEw

BORSOWINGS AND DTHER FINANCING TRANSACTIONS

Calaiwral Reparchass
Lending Setdemmi Ml parity Priacipal Recebved, Agroemenis,
C party Rate Date RAmwusg Callataraliz wd By AL Vi b wl Wl
L1H B [l IR, 1 # TLHR 05 Tonmigry Nones 3 PP da BFANUN  § NN 2 it A 1
Tetsl Repurhats Agraemans d (EEEAN §  12EE00 & 128,500
Payalile for
Besruwing M sty Beverie Rigurchass
Caumtsfparty R Oate Agrermants
BF3 i TED i ] 13,331
e i .

14

AT
A
8 fra)
N i ) TeD™ lixi1}
Tetal Rewerse Repurchese Ageeemenis 5
Remaining Coriraches] Batericy o1 the Agresmemis
Dwarsight and Gevater This
Coatitn i g bs 70 duys 3150 days B0 days Tatal
Rrverns Rrpurhee Ayriement
K- U5 Corporain Debe ] ¥ 15,00 ] 1] :] (4[4 ] § #2133
Twial Reverse Repurchass Agrermenis E [ § [E.2401 ¥ [] ] 116,815 [ 2883
Twial Berrnwdngs B [/ [ [Eaam [] [] ] {16,917 [] Q2380
Payable fer Awwerse Repurchase Agresm enis™! § Q2,8
Tw folowiog & o numamany by counasrparyy of e w1 vbun o Bormosvngs and Orher Franong Tessiac som wed colamral pledgecdrecesved & ol Doigbes 31, 231

i) Securithen with bm Sagregate = arket valus of §22 55T have Baen pledged 54 collutersl under tus tarma of the fellawing m S9ter sgreements 54 of Doteber

.0,

Regirchiss

Agresment Paryulie by Twisd

Friceids Rwwidni Payali s Bar Earrendngt and

1173 Rigurhite Sal# Buykarl Payable far  Other Finanzing  Callaseral

Cauntniparty Recehwad hnmﬂh Teamactons ﬂ-lrtﬁll-l: Tramacsierm Fllﬁldﬂlﬁlh’“ Jhlb:llnrlr"
Gk i Faporchi e Agreemane
6P £ a 2 M4y & [} ¥ 1] 3 1123 1 x| i [alis1}
LT PR Fro ol Pt il tsbe 30, 2000 L1
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Schedule of Investments PIMCO Bermuda Income Fund (M) iCam.

Repwrchase

Agrasmant Paryalile dag Tt

Pricerds Rrwdrse Py le For Earweings and

7 1] Repurching Sale Buybact Payable dar  Oithar Finencing Cailageral

Coumsrparty Receined By ] i Shart Sales Tramacsars  Pledged Received et Exprore™
Gl e s Fepurchus v Bgresmune
ogl -] 1] ] 5 ] 1] & 1] & L] (] 3 ri
FBf 1] 193178 1] 1]
L1 136,600 E a 1]
. H 1 403 ' I
Vetal Bedrodngs snd Ddhar Financleg Teameactens & 120800 [T T [ B

it Tl oo 14 . Wrsm e
M g T P B O o
Dk BT Bt sk b s bl

) FINARCIAL DERIVATIVE IS TRUMENTS: EXCHANGE-THADDD OF CENTRALLY CLE ARED

Unrealzed
Exgitatien fal Appreciatan agin tian Margin
Wanth Ceniranis recla i Bzt
¥ e

oas

475 2 1581 4

i ey 1 Year Gi Decant 15 151
Tatal Fubsres Caniracis § § 1842 &
Im plind Cridin Unrealzed
Fluwad Dwad ek iy Spresd ot Matianal et Apgreciaten Warlatlen Margin
Reducance Entity Py Pate Denbir 3, 20H™  Amsuns®! Valer Dwprociatina) Benat Liahility
Eratt Hare Foods Co 1. 00 [ [ ] [T [ C [} £ & o8 0
Im plied Coudit Unreabawd
Fieed Dwal b gariny Sprewd i HMasanal " METEY Mggreciaden’ Warlatisn bl argin
Recehee Rate Date Octaber 31, 2021™  Amsunt™ Mt [Depreciatisa Bssat Liahil
DNEw  EIR B0 i T ¥ 1] § [1] ] 1
kb H il 3 i 1] I
i i 7 i}
400 L 157 1]
| g gl ]
F I7 1] 18
uE A , H
7 ] 1 il
a ALE ] (i7] 1] ]
189 1] 19
HIR M1 1] i
Rolt-Fiorves FLE i 1] &
Hodk. Airyon P 1 1] ]
Tek e B wiorms: 5.4 5 Fi] 1]
] [T} a 76 -] i 2
LT PR Fro ol Pt il tsbe 30, 2000 i
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Unrea e
Fixnd Dol Mihrity Matinsal Kppracistion Warlatisn Margin
I Tran: his Recrive Rale Dlate Empun Deprecia isap Bl
1 D% !t 0 H ] 151 [ [1]
1. 0% 1]
1]
1]
n 5
o 1]
=lr =2) ]
COXHY-34 b 186 i)
I Y- B 1
&N i}
! 1]
A 1]
1]
I i} o
s Inden 85 1] L1
: 2 A0S § M ¥ W AR

Unrwalized
Pay Feceive Maturity Mwtiwnal Marked Apgreciaiben Warlaiian Margin
Fleaging Rate Index Fiand Rats Ampyry Mepraciatisn Bare) Ligkilizy
1 1 1 H 12 600 H 9 ey ) ne [
& 5l 1n
1] i)

Trs @1 e Tpag nrEn

L

Aot

e E

2771476



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Schedule of Investmaents PIMCO Bermuda Income Fund (M) iCam.

Unrealized
Hetbsnal Masknd Aggreciatian' n Maigin
Fiaed Rats Amyiinn Walug Oepreciatien aart Liabilizy
1500% H ] 2 ] L T
i | 1
]
1]
1]
1]
a
[
1]
1] [
L]
A q
1] 12!
]
I
5 1
4
1]
1]
1]
ZiA 116 a
L] l
1] )
1] ni@
7 1] 1]
g i} 1] 4]
it (]
[ 1]
1,178 1]
AU AL ] 1]
1.6 1]
P i
1]
-5 1]
3 1]
BIR i1 10 a
s 1
M :]
T 16 ]
17 n
13 ] a
4 &4 L]
133 e
2.5 e i
1]
. a
1]
B m
N B a
[
1]
1 &
1]
3 1]
B 40 i i
5 B0 14
13,38 bl:| a
§12 i :-'_.
6,50 2
15 800 1 ]
1r .80 1]
e e ] Erowol Pagart Jleisbm 30, 2001 4
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Schedule of Investmaents PIMCO Bermuda Income Fund (M) iCam.

Unrealized
Maturity Hetbsnal Masknd Aggreciatian' n Maigin
Fiaed Rats Dite Amy s Walug Oepreciatien aart Liabilizy
5 1D b ['1E] ] ] [ifv] 2 nea ] i1
S950% U (i 1] y 7 a
0750% GEP 17,8900 1480 AT =1}
Facan™
0 750% 62062 1420 ' un 1] ETH]
Factin™ i Dariagha b iwank
i Faty fi Yoirh £33 13 3
Fce i Faersdl Price Indes 0000% 380 1Bl
it=1% ] UK Rl Priow lecdes 0000 &3 i) )
LI - ¥ b 5 3 5 LI A ]
Total Swap Rgreements & 2R §__[410ES b _is00s & (66N

Fnarces! Dervmoive e mmane & of owdee 38 2601
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Notes to Financial Statements

1. ORGAHZATION

Each Fund disomssed in this report (each a "Fund” and ooliectively, the " Funds™), which dsoindudes eadh dass of units of fhat Fund (each a "Class™ and coliecively,
e "CRases ), i5 4 seried trust of PINKCO Berrrrda Tnest B (e "Trust™), an open-ended unit tnust etablshed urder the [ of Bernuda a5 a muli-Seies npsl
PUrsUg 0o 3 brust deed woscutied by Winchester Giobal Trust Company Urmiled on December 1, 2003 (35 smended from tme bo fime, Shie "Truik Deed ™). Effecte as
of the dose of busness (Exstem time) on September 20, 2017, Maples Trustes Sendces (Bermuda) Limited ithe ~Tnastes™) wias appoimed as trustee of the Trust
Padfic Imvestment Management Company LLE (P00, the "Manager™ of the "investment Adviser™) is the sponsor of and weas responsible for sinschating the Tnast

Thie Tt is bt 10 requiation snd superdion o provided foren the investment Furds At 2006 and refated nulies relating 1 standaned funds

The terened. of thee Trust Desesd confer ppdn the Trustes, with the consent of the Manager, e e, in fhe foune, 1o estabish further funds i addson o the Funds
curreny in operafion s of the date of this report

The Funds presented in this neport 206 fisted below

Furd Offwsdm

Ofered andy o durek wich g Tond s Fund” conesss, & debraid i o it of s Fve s
Japun, o ' oany osher prodeion

PIMCT Bermudy Bat Low Fund &
PINCD Bermishy Bark Lom Furd B
FIMCD Bermsds Bl Lows Fund ©
FIMCD Bermuds Basl | om Furd D
FINICD Barmusds bcome Fued 0
P Se ey ke Furd E
PIMICD e rmds Dymime M Set Srnegy Fund™
FIICD Bermsds Loww Dusion lncome Fued
FIMC] Emerging Bord income Fund I
FINCT Emargeg Boed eom e heed B
FINED Barmods Haek Lowes Fund (M)
FIMED Bermiody B mrging Moo Bloedd Forsd 0
FINCD Bermuds Global Aggregate B-Japn Bord Fund (M1
PIRCT B e oy bacnsig Fured (W)
FINCD Bermioda U 5 High Yiekd Fund M
FINCD Barmods 1 5 High Yield Fenad 8 )
£ ro] Bord g e Fund W0
| PG Barem e Emurpng M & Bond Furd 8
FIMED B reveety Global Apgrrgae Ex-Japon Man-tedgncd Bond Fued
PR B rmisds Globial Apresgate - apan Borad Fured
FINCD Bermusds bt Fund A®
FIMCD Bereuds Borgage Opporenees Fund™
FIICD Core Irom o £ arper aim Biond Fund 2800-10%
FIMED 11 5. Hagh Yierkd (e Hedged Fond I
PIRICO LS High Yiald Furd B
FICO LS High Yeld Sramegy Fund
PO S High Yield Swamgy Fend i
FIMED Yoo High Ircoms ™=~
PIMED Shers Term Masgege Irooms

Eflarud orily 13 ofeil Funek & s i 00 ndedang invests et vebcle ler uch s

CIHCI;\:.ITNI S aod ofar mwes in

Dflered fo Jeperec e oo ofei mwmams s o e W 1 aned le Dtom ww ofled o reisd inion &
Jupas by ey o pubde; oblenng heough 8 dembner i Japan, aed sy be ollered 1o cther enetisn: ot the
discresion of fe Manager, Unis. of e B9, JPY and 050 C e wall b resancisd 10 only those anvestar wiho e
mrreed by P Mg

FRE0 i ggpn) Boned 1Y e edged] Inzom Fiand
FINICD Emenging Boed beom e hued
PO U5 Hagh Yield (ers Hedkged Fund

Ofared ooy 1o Fued ol Funde e Jipaniue masimenl muw e o girced inder 1he |iw dorcemensg Inas mian
Tret sl i sl Comperny of Japen T lapseie bnemtment Trws") which will eflei foer s ke pobic
i aithei by ey o puble olieeg or grvese places erg and whack i sanaged by FIRI0D Jppan Lod or e

sm iy ioerced VLT TS T T @ anegeman | comps #nd iobyect o vhe niss of s vt ment T
Ao, Jpes

FIMCO 115 High Yorkd Fured

= P T CTar el S i PR s psny i g o v ik 1y iy vt ey s 1 Jagmrass ree buaod, v O (ST (vor ! PO Rrommyde lnvwme Fiad A 3 ond smly o0 Jipase wp msndorams’ oo iy i
P LT i 7 PO B Barieme Fitd 8 s 0 1 W Fomd 0 ved i AP e IFSRR v B e b Tl

= Pl e (Y rdge Ol o SUET Ermtn iorngs Shpsramenr fans i afva 1 Jigams xunms’ ser s

" P 1 Al W 1 AT B winy o e o g i @ b o kg

* iy Fng wle gm o pber B JOT and v r vl boope Tl e adred gl s The e firs) prpsand wel e Qorales 10 50T

e i sk o Brnter B8 00 o e sk o v sudted Brmera! asmenrn Sy o farsd e and el e divaber . 35T

2. SIGHIFICANT ACCOUNTING POLICIES

The following is & summary of significant acoonting poldes corarstently Rl owed by the Trust in She preparation of its inandal statements in conformity with
atcounting pringiples generally accepted in the Linited States of America ("U5. GAAPT). Each Fund is treated a4 an investment company under the reportng
recuirements of LS GAAR Thi prepuration of fnanc 3l suatements in acoondance with U S, GLAP PECUIPES Man sgement o Rk ELAMATES And FSumglions
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that atfied the reported amounts of assets and Rabilities and disdeure of
contingent assers and Rabalites a1 te date of the Snanddl slatements and
Ih reported amounts of ingeases and dedeases in pet assats from
operations during the reporting period Actua results could differ from those
EHmes

] Acqsired Fands The Trusiee and Manager may apply 4l or a porson of
the sty of (1) PIMKCO) Bermnipdls Bank Loan Find A, PIMCO Beoioda Banl
Loan Fund B, FINMCO Bermuda Bank Loan Fund € and FIMCOO Bermuda Bank
Loy Fumndl D i) FINKCD) Wiorld High Incorme; (m) PIMCTD Bermuds Giobal
Agegate Ex-lapan (Yen-Hedged) Bond Fend and PINCD Bermuda Giobal
Ampegate Ex-lapan Bond Fund; (v} FIMOO Bermesda Income Fund A, PIMCO
Berrnuds income Fund D and FIMCO Berrmuda Incoeme Fund E; () PINCO 15
High vield {Yen-Hedged) Fund, PMCOUS High Yeeld Fund, FINCO US
High Yeeld Strateqy Fund, and PRMCO LS High Yield Strategy Fund 11 [4)
PINKCE) 115 High Yiedd (f' en-Hedged) Fund 1l.and PIMCO U5, High Yeeld Fund
1i; Bai) FIMCO Emesgng Bond (Yen-Hedoed) Inoome Fund, FIMOD Emergng
Bond Inacoeme Fund, PIMCO Emerging Bond Incomss Fund 1, and PIMCD
Emenging Bond income Furd Nl feach referred bo hersin as a "Fund of Funds”
of "Aogquining Fund™, which ifvedts in ather Funds) 1o the reipiciive onedit of
i) MIMCO Berruda Bank: Loan Fund (; (5) FIMCO Bermuda Emenging
Markets #ond Furnd (M (i) FINCO Bermaosda Global Aggregate Ex-lapan
B Fund (W (n) MO0 Bermuda Incorme Fund (M & PIMCO Barmuda
L5 High Yiedd Fund (M) () FIMCD Bermupda U5, High Yield Fund B (W)
vl FIMICO Emenginng Bond income Fand (M) (refesmed ta herein 25 an

" Acqured Fund(s)". Any asetd o appliedwill be heldin such Acquired
Fiandi(s) a5 i receivid directly. 'Whete sisats e 50 aoplied, the Acquired
Fuand(s} wall record the issue of units to the relevant Acguinng fund at the
isaee price per unit of sudh units and will repunchase such units at the
repurchane price per unit of such units at the Gme of repundthine. Acondengly,
the abelity of the Acguinmg Fund bo ach eve s invesment cbjective will
dipend upon the ability of the applicable Acquired Rind to sdhisv its
irmvestment odbjecive. There can be no assurance that the imvestment objective
of the soquired Fund will b= acieved

Rafiors shoswn in the Anandd Highlights do not indude expenses of the
Aoquined Fund(s) See Mate S, Fees and Experret, Tor further infoimation
regardng fund fews, a5 applicatie

(b] Securities Transactions and invesiment Incame Secunties Tansactions
are recorded 35 of the trade date for finandal reporting puepotes. Sequriges
purchased or sobd on a when-issued o delayed-delivery Basiy many be

settled beyond a sandand settiement period tr the seaurity after the rade
dane Realized gaing and logses from sequriies sobd ane recorded on the
identified cout basis. Dividend income is recorded on the ex-dridend date,
exepl certan dividench From foresgn senurities where the ex-deddend date
iy Rine pasted, which are recorded &5 so0n 8.8 Fund |5 informed of the
ex-dividend date interestinoome, adusted fior the acoretion of decounts and
amorizanon of premaes, s cecorded on e poonal biris from setlement
date, with the exception of seqsnities with a forward starting effecte date,
wehere interest income §5 recoeded on the aocneal basts from effecive date, Foe
comwetitle securities, presmiurs. atmbutabie o the comeraon featune e not
amortized Estmaned txe lishiltes on cerman forelon seourites ae recorded
on an atual basis and are reflected a5 components of intenest income o net
change in unnedized apprecation (depred aton) cn imwestments on the
Sraements of Dperations, & ppropriane. Tar labites realiped a5 result of
such seaurity sales are reflected a5 a component of net realized gain (oss) on
irvestments on the Statements of Operations. Paydown gairs and losses on
enartgige-relited and ofher sset-badked securties, it dry, are recorded 5
comgeonents of interestincome on the SEtements of Operatioes

Dbt cbligations may be placed on non-acmual status and relabed inberest
IFCORTe Py b PeduCed By Obdiand Curment Joonudls and weiting off intenest

receivabie when the collecion of af or a portion ofinferest has become
doubiful based on conssnenty appied procedures A debr oblgation 5
resmaoved friom non-aooeal status when the issuer resumes interest papments
orwhen coflectabilin of interestis probable

e} Cash and Fersign Currerey  The Snandal statements of each Fund are
peresended wsing the orrency of the primany economic envincemment in which it
operates (he “nobona airency™) The functiond qurendy ke each of the
Funids is listed in the Eslow table

The market values of foreign seaurites, qurency holdings and other asets
A Batalties are trandated intg each Funds furciona qerrency based on the
cument exchange rates each business day. Purchases and sales of securities
and income and experse iterms denominated in forelgn urmendies, if any, are
Traredited b0 each Fund's réspecie: unciond currendy Al the exdhangs
rate in effect on the ransaction date: The Funds do ot separately report the
effects of changes in foreign exchange rates from changes in market prices on
secies held. Such changes ane indheded in net redlized and et changes in
tureealized gain or loss from inves ments on the Statements of Operations
The Funds magy st in loreign oumency denominated securities and may
ervgage in forsgn ommendy Iravsacions sither an & spot (b basis a1 the
rate prevatlng in the aerency exchange marked at the ome o throbgh
fomweard foreign qurency contract Realized foreign exchange gains o losses
ariing Fom sales of 1pos foneign qurnendes, curendy aing o lagses redlized
betevien the trade and setdement danes on deuibes trandbcions and the
diffierence betwesn fhe recorded amounts of dvidends, interest, and foreign
wittihalding Lees and the hncliondl curency squivilent of the smoun
actaally recenved of paid ane induded in net redlized gain o lots on Bonsion
QUTenGy ransactions on the Satements of Operations. Met unrealized foreign
exchange gans and hosses aising from changes in foregn echange rate on
foreion denominated assets and Babilities other than invesmmens in seoxities
Fiedd at the end of e reporting pericd are inclyded in net change in
urredlized apgredation o depredation on foreign arrency assets and
liabadities o the Sratements of Opsratons

Thee Mgt Aszet Vahue {"NAV) and total nesumes of cermain Funds (o Classss
thereof, as applicabie) are presentedin the cumency Sor which the NAY s
reported (the “NAY curmency™) &t detailed in each Fund's Offering

Memor ancum (e " Otlering Memorandum ™). For the purposes of the
presentation of the MAY and the bofal retum in the RAV arrency, the
besginning and ending NAVY se cofverted using the period beginring snd
endng exchange rates, respecialy, and distribuBions are conweted using the
exchamge rate at e dme of the dsiritution, See the fellowing table for the
Hav amvency of each respictive Fund

Funetismal
Fund Clss: HAV Currency P
PO Berrasdia Bank Lo Fured () 03 dollw U5 dolar
PRICT Barrruska Bark Loas Fund 4
= Fusm U5 doly UE dode
= JUM Jiparma ven US dolw
« s Jupanin van U5 dolw
= TUF Jiganee ven U5 dollw
= Yusm Jnmeyen | U5 dolw
PRCD Barreards Bark Loas Fundt B
& FUALDD Autrahen dole | U5 dode
- LEL [k ] Jmpanas yen U5 dolls
&  Ti{HA) S wEn IS dle
. TN Juganenn van U5 dolw
= YiWB Jiganee ven U5 dolw
= TiHN i ven 1.5 oy
PRACD Berruda Bark Lo Fund C
& ¥CAED Jmpaneis yen UE dole
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Fund Class: WAV Correnoy Famctnit
Cwmmy
PIRCT] Barmmaads Bk s Fured - 0R} |ipanes yen 5 dolls
" ' ol JE-KE it) 115, dollar - J IR Jpanacs yen U5 dolls
1 FAINCE) Blarmasds Ermrvpng Mok Bang Fund (WG 05 dollyr 15 dollar - ] R S ven U5 dolle
PIMCD Bermuds Brmging Marker Bnd Fund | = JIMEN) Jepanee yen U5 deler
- k1 LFTD Jepeness yen 5 dolar & JERE Jmpanas yen LIEA - )
- kL LFPY, Hedged) Jspanegs yen 5 dollar - J (THY) Jmpenms yen A5 dolls
FINECD) Bervmasda Ghabd Agrpreguns Ee Japan (1 i FAMCL) Errrgang Hlorsd Income Fund 01
Ihd‘i!*" Bared Lurdd | e +  JER Jpanmaen | U5 dolw
MCD Bermuds Gkl Agpaguee B fopm Bord furd | Jspmessyen | U5 fober & s esnestont | bedmdd |
Hmﬂﬂufuhﬁn'ﬂu-ﬁ 3 Ex dagn Boed Fnd L L0 denmaven | US didw |
i s Jtpmesayen | 15 dobw RO ot Tatmm Mermpinss beerme
| PIMET) Buarmasly Ircorres Fure (M) U5 doler 145, dolar = EUR Bt U35 deler
FINECL] Bermada Income Fond & . Y Jganerwen | US delar
& FUM Jmpaness van 115, dollar ®  JFYURY, Hadgadl Jpanma yen U5 dollar
» FRED US doilm 105 ol LI 1] 105 dllw U5 dolw
= J LFT Jepmesayen |15, doltar PO LS. Hagh Wishd [For-Hedged] Fosd Jmpanme ven U5 dols
= JUSH Jspmegi yen 125 ol PRGNS Hgh Yol [Tor-Hudged] Fusd B L AT 15 doly
» LoD U5 dollar 15 dollar FAMCON S Hagh Hiehd Fund Jpaeinen | U5 dilw
- N U Jepmese yan 115 dollar PIMEOU S Hgh Wighd Fund 1| Jepanece ven U5 dollar
L N D Jsgpnega ven 5. dollar PFINMCOLS Hagh Yisld S5 amgy Fusd
" NN XE0 U5 dollas 115 dolar CI ) Jmpanas 1.5 dolls
= PUM Japmesn yen (L5 dollar s U, Hedged Japana ven U5 dodw
- ol Jspmeca yan 105, dollar & Jsh U dlly U5 dollw
» R Jpnesn yan 185, ol . TUFN Jipwmnen | U5 dole
" o LIFm J il v W5 dola - T LIPY. Hdond] J i v L5 dely
" TUP J spaiata yen 5. dollar FIMCOU S Hagh Wiskd Suasegy Fund I
& T 5] UG dolled 115, dolr - ¥ LELD Jiceaia ymn 3 dds
s WiGD U5 dollw 15 dolar - ¥ (R Jmsnaa yn U5 dollw
« KU Jupanssn yen 115, dodar R 7] Jpanme yen U5 dolde
= KpEm WS dolw 155, dolw «  YIRN Jpanepwen | U1 5 dolw
- TLFY Jpmemayen | U5 dolar PARACE] Wiharked High lncorme U5 dolly U5 doler
- ¥ Japmness yen 15 dolar
= ZUPY Jspmese ven L5 folx * TS CTss wels Agorii TR P PTG
PIWCD Barmasda Iroene Fund O
N el Jspmess yen 5. dola i Multicless Operatiors  Each Clas of 3 Fund offered by the Trus has
LT Ausoaln dolr | 115 dodu rights b the ssets of the Fund equal s that of other Classes of te same
L= Y OWokD dwpmesnyen | U5 dole Fund, except for spedific assets and gains and losses designated to a Class
FIMCD Bermusda Inoome Fund E relating o cemendy heoging cperatons, ncsme, non-Class spefic expenses,
@ BJ 1B UFT dapureinyw | dwnea v and non-Class spedific redlized and unsealized capital gains and losses are
£1 RS e PRy | = iy alocated to sach Class of umits based on e relative net assets of each Clas
" ARG, ||| SIS of thg redpective: Fund Class spedie expentes aaventy indida
. e RSNG| HoUE management, adisory, adminisratve, sgency, and dismbution fees, where
- 1] Jepamesn yeni Jgpenmayn spplcatie -
- B 1817 IS0 J e yan Jipanss yan il i
FINCO Burmisda Lowss Dharart oo Fond i) Digaribumion Pelicy The following table showes the anfidpated frequency
# _BEG US dadu U5 dolar of disribistions for each Fund. Distrkuions fom each Fund may be dedared
FIMCD Bermusds Morigege Oppornunisies Fund and didrributed v Unitsolders only upon the suthorization of (he V.\;:l.yj-;r,
s LY Hedged) Japmiess yen 5. dollar which sutherization ruary be withsd a1 thi Minagess demetion
" J Y] S B e 115 dolar
| = U5 L5 dollar L5, dollar 5
[ FIWCD Bk U5 Figh Tk Fued W] U5 dolr U5 dalu e s M Epe
PMCT Barmuda 115 Haoh Yaskd Fand 1L} Jipmaiaven | U5 dol FINCD Berrresdts Basik Loan Fusd B
| MO Emerpeng Bood | an-Hedgad) Inoome fend Japanessyen 115, dolls FIMCD) Barvreadda Bank L oan Fund C
PIMACD) Emergng o lncome Ford dspanese yen 115, dofar FICD Bermegdda Bard Lopn Fund O
PIMECT] Ermvengeen) B lncormae Furd (M) W5 dollst |15 dala FIRECT) Bermudy Ingome Fond &
PIMCO Emesrgeng Bond incomme Ford || = FUFM
wJ OAUO J spmesa yen 115, doltar = FEE
= J[BAL Jspmeenyen 15 dalar QUM
- § EA | spanesn yen 115 dolar L] JRE0
® N
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= KOSl
& KN 250
" SURM
= RUM
RS
= TUFM
YK
FIMGT B riady Izt Fund )
n K ivord®
= KN
® ¥ ivorkdl
IO Barmeda Llor gage Dppoe wranm Fung
= JUPA
] Jiusm
" a0
PIMOT Emergreg Baned [Fen Hedged] Income Fnd
FIMC( Esmergere) Horsd |reome hard
PO Essargereg Bared | reons Fard 1l
FRM0T Emergpng Bared | noome fund [0

FIMOOU S High Yield { Yes-Hedgad Fund
FIMOD 125 High Yiehd Furd
PG LS High Yiedd Sty Furd
FRCD LS High Yeeld Sunmgy Fund 1)
FIMCD World High Incoms:
Discleered annd Paid Dearieaby
PR s iy brocowms Fored &
« OUPY
FINAC By ircsman Fund £ [ponadied) ot the deadband el shall be o tegher than

Cieclared and Paid Semissaually:
PIRACK] Biow musda o Fond A

= PLUFY
W ALY

PO Sher t-Term bt igage lncoma
" AR
W »y
»  JUPY, Hedged]
LI

Tha Mansger dass not eopes i to deelars dis iribwiions wi th respee i 1o thess
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The Manager dees nat expect 10 deelare dnoribatioas with respeet 1o thess
Fends for Classes thersl, il appiicebie], bt mirg, in i dscretsan, declare snd
i irdations io the Unitalders at amy fime. [Ceai)

FINECD Bermeda Lowy D aon kcome Fund
FIAT Berredy Mormgage Qppomene Fund
n | LT Hedgad]
FIMICD Berrosda 115 High Yedd Fund (N0
FINCD Berrrnsda L5 High Yeeld Fund |1 (M)
FICD Emes gng Bond Iroame Fusd (M0
FIMDCT) 105 Megh ik (Yo Hadigad Fand 11
FIECT 5. Hagh Yild Fund B
* Thee Dlaes v bumdated dusneg e reporsng penod.
= Ay detribabons vadh sespect to (les U (G Uneis &l the Fusd vl be daclared in
sxoe dance with & leSet sgraement bedewsss tha Manager end tha svesior moch Dissa

Desmnbumions, of sy, will generaly be made trom the relevang Funds (or
Classs, if applicatie) net investment income. in addtion, the Manager may
athorize the payment of net realized capital gains available for dsimisution
Additional distributions may be dedared a4 the Manager desms appropiate
Distributions padwith respect to amy Fund (or Class thereod, if applicable)
will reckace the NAY of such Fund {or Class theseof, if applicable) At the
descretion of the Unitholders, cash distnbutions from a Fund (or Clazs thereof,
11 applicable) eay edther be reivvested in addtona unis of 3 Fumd (or Class
thersod, if applicatde) or paid 0.2 Unitholder in cash Cath payments will be
paid in the NAY currency of the Fund Each Fund {or Class theneof, if
aeplcabbe) may declare Lomher dembutions if considened receiany in of e
o maintain a reasonable level of dismbutions fior 2 Fund {or Class thereof, if
applicatie) in the event that there i inadequate net income and ret realized
capital gaird bo pay & destribution of 3 Fund (o Clans hereod, if applicabbe)
required by the Offering Memorandum, te banager may pay a dambution
consisking of a portion of the capital of such Fund for Class therect, 1
applicable). Distributions mot colleched within six yaars from their doe date
will lapse and wll accnee 10 the benefit of the refivant Fund {or Class therect,
if applicable}

{1} N Aczounting Pronourcemants |n March 2000, the Rnanaal
Aocounting Standards Board ("FASE”) issued 0 Atoounting Standands
Upcdate (" ASLIT), ASL 202004, which prosddes optional gudance oo ease the
potential aocounting Eurden assoodted with |TEI'-Si!]EF.rr; away fom the
Londom inferband Crifensd Rate (TLEOR™) and other selerence rates that ane
eapisched 1o be gRcomnued The AL e eftectve irmmesalely upon releases of
the update on barch 12, 2020 through Decembser 31, 2022 At this me,
et 1 avak atEg the emplcitions of thew: changet on the frundal
LA

1, JHYESTMENT WALUATION ARD FAIR VALUE MEASUREMERTS

{i} InvesAment Valustion Policies The paice of 3 Fund's units is based on
the Fund™s MAY . The MAY of a fund, of each of its Classes, a5 applicable, is
detemrined by dividing e wotal value of portiolio imeestments and ather
Fders atrbunatie 10 than Furd o Clags, less any listilisies, by the weal
rrmiber of units cutstanding of that Fund or Class. On each fand's Deafing
ey (3% detnibesd in e cumeng R:"'l_f-fl':] Memorandum o the Tret)l, Fewd
Larits, are ondinaniby vatued a5 of e dose of regular trading on e New Yok
Seock Exchange {NYSE Close™), information #hat becomes known to the
Fumds, or their agents. after Be timse a of which NAY has Been calodated on
& pardoular daywill not generally be wsed bo retroactively adust the price of a
ety of the MAW datermined eafier that dzy Each Fund resenves the right
o change the time 25 of which its NAY is cakculated it the Fund doses sardier
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For purposes of caloulating a MAN, portioio seaurites and other assets for
wihech market quotes ae repcly awallable are valued atmarket valye Market
vl is generally determined on the basis of official dosing prices o the Last
reported sales prices, o if no sales are reported, based on quotes dbtained
Trom esnabiishid markel makers of prices (ndedng evaluaned prices) wipglied
by the Funds” approved pricing services, guota®ion reporting systems and
attver Shirckparty sounces (logether, " Fridng Senices™) Thi Fund wil
oy use peidng dats for domesso equity seaurities retsined shordy ater
the WYSE Close and do ot normally take into aocount Tadng, dearances or
satflements that take place after the NYSE Close. if markoet value pricing ks
wied, & foreign (non-0) S b equity searity maded on & foregn exchange or on
e e onie eohange 5 HRcaly vilued uing pmong infamaton froem thi
exchange considered by the Manager 10 be the primary exchange. A foreign
nen-U 5 J eguaty security will B vialusd 3% of She dode of rading on fe
Tortign echange, of B NYSE Chode, of the NYSE Clote oo betone the end
of trading on the foreign exchange Domestic and foreign gnon-L 5. fined
Intorme se0Nites, non-achange traded desivatives, and equily options ame
mpmaly valised on the basis of quotes obdalined from beokers and dealers o
Pricirg Sendoes using data refiecting the eaier dogng of the peindpal
markets for those seaurities. Prices obtained from Fricing Sensces may be
Inasied o, amore attser Sings, information prowced by murken maker of
st of marker vilues olitaned Tom yeld dita wl;nn.] L L TR 1 OF
securities with simdar characteristics. Certain foeed income securities
purchaied on o Selayed-deleny Basis ane mared 1o market daly unsl
settlement at the forwand settlement date . Ecchange-traded options, ecept
equity opsons, fuures and options on funares, @e valped at Se serement
pice delerrmined by the rdevant éxchange Swap agresments are valusd on
1 basks of bid quotes obtain ed from beokers and dealers of marker- based
prices supplied by Pricng Senvices or ofher pridng sources. A Fund's
irwestments in open-end management investment campaniss, other than
exchinge-iraded funds (T ETFSh dre vilued 51 the NAYE of such snvestiments
Qpen-end management invesimen cempanies may indude affiliated funds

It a foreign fnon-11.5 ) epaty secunty’s vaue has matenally changed after the
cloge of tee Seouriny™ primeny exchamge of prindpal market but before the
NYSE Chose, the sequrity sy b valsd a0 ar value based on procedunes
established and approved by the Manager. Forsian fuon=U0% § equity
fecurities Bhal do nod radk when the NYSE b open ane alid valued ol T
wale With respedt to foreign (non-U S ) equity seoirities, a Furd may
detenming e far value of invesiments based on information provided by
Pricirug Senvices and ather thirdsparty wendors, which miy recommend Rir
walue or adustments with reference o ofer seoardes, indoes or assets In
coridering whether (2 valuation s pequired and in detemining fa

walues, a Fund may, among other Ehings, consider significant events faich
ma:.-l:.e coiviidersd o indude changes in the vaipe of S sequrites of
securities indoes) that omur after the dose of e relevant market and before
Ih= WYSE Close. A Fund may uiilize modefing tools provided by third-party
wervdoars by determnine R values of fontign {non-LLS ) seauritied. For these
purposEs, y movement in e applicable reference index of instrument

" 2erd trigger ™) betbwoeien e earlinr diose of the applicable foregn market
and the NY5E Clase may be deemed 10 be a significant event, prompting the
apgdication of the pricing maodel (eRectvely resulting in dady fair

valuations). Foreign exchanges may permit trading in Soreign fnon-UL5 )
equibty securities on days when the Trostis notopen for business, which may
result in & Fund's portioleo imvesaments Deing affecied whin Unitholders ae
unable to buy or 54l wnits

Senior secuned floating rate boans for which an active secondary market edsts
10.a reliabee degres will De valued at the mean of the La avilable bedrask
pies in the market for such boans, as provided by a Priding Sendce. Senior
secured floating rate loans for which an active secondary market does not
exiin 10 b odidble degres will be vaued o ter vilue, which i intended 1o

approodmane market value. in valuing a senior secured floating rate baan at
Hanr valae, the Tachons considered may indude, bt e ot limited o, the
folowing (3) the cedibwartiness of the bomower and amy nitermediate
particpants, (b the bemms of the loan, () recent pricesin the markes for
vl loand, if amy, and (b recent prices in the marke! e instruments of
samilar queality, rate, period untl next interest fate reset and maturity

veeshments valued in qumen des other than the funcBonal qemency

ol @ Fund are oorverted 1o She Turciona currency uing e fanes
obtained fom Fradng Services. As a result, the value of euch investments and,
intum, the NAY of the Fund's units may be affected by changes in the value
of qafencies in reda%on 8o the hmctional aurency. The walue of Svesiments
traded in forehgn markets oo denominated in cumences other than

the funciona oavency may be affected sgnificanty on 3 day that the Trestis
ot open for buineds. As 3 result, bo the extent that a Fund holds foreign
{non-U S ) invesaments, the walue of Haose irvestments may change af imes
when you cannot purdhase, redesmeor exchangs units and the valse of such
Insverstments will be reflected in the Fund's next calosated MAY

Ivveesaments for which merket quotes or marbet-based valnations ane not
readty avalable are walyed a1 fair valee 3 determaned in good fai by

the Manager or persors acing ab their direction. The Manager has adopted
methods for valying seomiies and ot 355815 in dropmslances wiere
kel quates sie nol resdly availatie, and hi delegated 1o PIMICO the
respaonsdility for applying the fair valuation methods i the event that market
quabes of rarket-baded valuationg are nat readily avalable, sod i wecunty
of 358t canmnot be valued pursasant fy 3 Manager approved valuation
method, the value of the seaurity of assel will be detesmined in good Taith by
the Vakation Cormmities. Markel quotes are corsdened not readly availabde
in ciroumstances where there (s an absence of oument of relable masket-
barsed data (a.g ., trade Enformation, bidiask: information, imdica e market
quakations {"Broker Quotes”), Prigng Sendaoes prices), induding where
eenils oooar after the ot of the rélesant marker, but pror to te NYSE
Cloe, that mateiafly aflect the values of the fund's securnities or assets. In
addition, market quotes ane congidersd not readlly avalatde when, due to
extraondnany droumstances, the exhanges of mackers on which the
sequifies trade do not open for rading for the entire day and no other
market prices are available The Manager is responsible for moniloning
sagriBcant events that may masenialy affed the values of the Fund's sedurities
of assets and for determinend whesher the vaipe of the appiicable seasrites o
atels should be reevaluated in light of such signiicant events

When a Fund wes fair waluation to determine he value of a portfolo security
of oiher asset for purgerses of caloubasing its MAY, such imvestments will ot
be priced on the Basis of quotes from Se primany market in which tey are
traded, bt rather may be priced by ancther method that the Manager of
persons acting at their drecion belime rebects fai value, Far vluation may
require subjective determinations about the value of a security. White

the Trust's podicy is intended 10 result in a caloation of 3 Fund's NAW that
ity rifhects, security values 2 of the Soe of pridng. the Trust cannol aiure
that fair walues deterrrined by the Manager or persons acting at their
direction would accurately reflect the price that a Fund could obdtain for a
seaumity if i1 were bo dispote of that security &5 of the me of pridng (lor
inetance, in a forced o dismessed sale) The peices wed by 3 Fund may difer
fnom the walue that would be realized if the securites were sold

) Fair Valus Higrarchy LS GAAR desaibes far value as Se poe that

& Fund weoudd recine Do sall an aseet of pay o ransler 3 Babilityin an ofdery
trarsaction bebween masket pasticpants at the measurement date. &
establishes & Tair vatue Rierandy tal pronitze inguts towal s Gon mehod
anvd requines dischosure of the fair value hieranchy, separately for each major
Calegory of gssens and liatxlines, that SEgregalEs far valype medunemens inlo
Deweds (Leved 1, 2, oF 3h. The ircpuits Of e hodhology wied bor valuing Seaunities
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ane nal nevessarily an indicasion of the risks assodated with imvesingin Sose
sequrities, Levels 1, 2, anvd 3 of the fair value hlerarchy ane defiried a5 fofiows.

# Level | —Ouoted prices in active markets o exchanges for sdentical ausens
and Babdlities

& Linel 2—Sigraicant ather chatrvable inputs, whath may include, bt se
ot imited to, guoted prices for dmilar assets or Nablities in markets that ae
Actve, quoted prices bor identical or similar asets o liabBities in markers that
are pat active, inputs other han quoted prices that ane obrervalle for the
assers of Rabilites (such a5 interest rates, yield carves, volatifties, prepaymrent
speedy, loss severities, aredit risks and default rates) oo ofher market
comoborsted inplts

# Level 3—=Sigrificant unobservable inputs based on the best information
avadlable inthe droumstances, to the extent observable inputs are not
avadable, whidh may ndude assurmglions made by The Manager or persors
SC8ng Al thew direction that ae used in detemmnng dve fair valoe of
immvestments

Asiety or Babilites categorized a6 Level 2 ar 3 35 of peniod end have bem
trancierred between Levels 2 and 3 cince the peior getiod due 1o changes in
the method utilized in valuing the investments. Trassfiars from Level 2 1o Level
3 are a resudt of 2 change, in the romal aurse of business, from He use of
wiipabon method e by Pricing Servaces (Lewvel 1) 1o the use of 3 broker
quiate of valuaton tedhmgque which unlizes ':J-'_Fllll,u.ln ufncbrienvalle mputs
due bo an absence of current of refiatle market-based data (Level 3)

Transders from Level 3 1o Level 2 ate 2 result of the avalability of arrent and
reliabie markes-bated dats provided by Priong Sendoes of affeer valisation
techmiques which ubilize significant dbsenvable inputs

In aocordance wath the requenements of U5 GAAP, the amounts of transfers
i aned ut of Leved 3, if material, ane dadosed in e Motes (o Schedubs of
Imvestmen s for each nespective Fund

Foor fair vabuationd usng sigraficant unobeervabie inputs, U5, GAAP nequines
1o disdose ransfers eto and out of Level 3 of the fair value hierardhy and
purchases and jssoes of Level 3 assets and Rabalithes, during the period
Addfiionally, U5 GAAP requires quantitative information neganding Lhe
significant unobsendable inpuis wed in the detemmnation of L vaie of
grisers of Baklimes CategonTed 5 Lavel 3 in the faer value hisrardhy In
acoordance with She requirements of U GAAR, a far valus hierardyy, and if
rnatenia, decmls of :..Il__'lli'.'{,.jl'll wnobdenvable inputs, Biree been nduded in the
Hotes bo Schedule of Imvestments for each respeciie Fund

id Valuation Techniques and the Fair Walue Higrarchy

Lewel 1 and Lewel 2 trading essets and trading liabalities, &t fair value The
walipation methods Cor “tedniques”) and significantinputs used in
determining the fair values of portiolo seuities o other a4tets and Rabidities
cateqorized &5 Level 1 and Level 7 of the faie vaue Merardhy are as follows:

Fied income securities induding corporate, comvertible and municipal bonds
and rotes, LS. govemment agendies, LS. treasury ohiigations, soversign
lssupes, bank foans, comeribbe preferred seaurities and non-U 5 bondk ate
moematiy walued on the basis of quotes cbtained from beokers and dealers o
Privdrg Senvices that wte brober-dealer quotations, reported irades or

i N esramiEnes Soem thedr mvtemal prcing modkds. The Pricdng Sendces”
imbermal miodels wse inpuis that are obsanvable wudh as ssuer detals, interest
rates, yidld aarves, prepayment speeds, ceditrskeuspreads, default rates and
quited prices bor Smila dhoens. Seunsies thal uie Sl valudtion
techrriques and inguts as described sbove ane categorized a5 Level 2 of the
fair vl hieradhy

Fied incime securifes punchased on a delayed-deliveny basis or 23 3
repuirchase commitment in & sae-buytack transacion e marked to market
daily until setement at the forward settiement date and are categonized a5
Lewel 3 of the fair value hieranchy

Micrtgagerelated and asietbacked seourites ae usualy lsued a5 separate
wanches, or diasses, of secunites within sach deal. These sequrides ae alsa
norrnally wakued by Pricng Sendces that use broker -dedler quotations,
Feportied Argcdes of valuaton esimate o ther InlEma prcng modes. The
pericding models for these securities waly condder ranche-leval atiributes,
oumment market data, estimated cash fiows and maske!based yield spreads for
each iranche, and mooiporate dead collateral performance, o5 avaiatle
Mortgagerelated and asset-badied sequnities that use smilar walyadon
techmigues and inputs 2 desabed above are cateqoized as Level 2 of the
far vafue histarchy

Cornman stocks, ETFs, echange-raded notes and Snadal denvative
Incstruments, such a5 futures contracts, ights andwarrants, or options on
futures that o Sraded on 3 natonal securities exchangs, are slated at the
Igat reported sale o serdement price on the day of valuation To the extent
these cenuities are acthely traded sndvauation sdesiments e not applied
thiey are calegorized as el 1 of the fair value hieranchy

vty walued denominaged) in currendes ot than the funcional
curency of & Fund are comverted 1o the funciona cumency using exchange
rates {ourrendy spat and fonaand rades) obtained from Fricing Sendces. A a
resullt, thee WAY of 3 Fund's umits may be affected by changes in the value of
cumences in relation 10 the fngional curmendy. The value of seounbes raded
in foreign markets of denominated i corendes obher than e fundional
curmency mdy B atfectsd u-.ju'. canthy on & diry that the Tt b nal open fof
Earbiness Valua®on adustments may be dppdied o cerain seaunities that are
solely traded on a foreign exchange to acoount for the market movement
beetevsen the dorse of the foreign market and the NYSE Clote Thise semnities
are valued wsing Fricing Sendces that corsider the comelation of the rading
patterns of the foresgn secusity to e intraday rading in the U5 markess for
ireveestrmints. Securities using these valuation adjusiments are categorized as
Lewvel 2 of the fair value higraechy. Prefemed seourities and other egates
e on inactve markers of valusd by reference 0o Simdar indanuments ane
also categonized as Level 2 of the fair valse heranchy

Equitydinked sequrities are valued by referending the last reported sale o
setemment price of the Bnked referenced equity on the day of v. N
Foreign exchange adustmens are appied to the a5t reported price b
cofmerT the linked equit f.'.l.h‘ulg CUTTENCY [0 B CONIACE™S Sl Fil) QTR
These imvestmients e Colegd 2ed a5 Lewd 2 of the 1air value hierandy

Ivvesiments i regrstered open-end investment cofrpanies (other than ETF)
will be valued based upon the MAVS of sudh imedments and are Gategorized
&6 Level 1 of the e value leerandhy, iInveSaments in unregilensd open-ingd
irsvesbrment companies will be calodsted based upon the BANs of sudh
irvestments and are considered Level | provided that the NAVs are

oty able, calculated daily and are the vaboe 51 which both purchases ard
saes will b2 condrcted

Equity exchange-traded oplions and cwer e counter finandal desivative
Ingitrumniants, sudh d Torwand Toseign currendy Coniracts and Opoond. oonras,
derive their value from undertying asset prices, indices, reference rates, and
other inputs of 3 combenation of these factors. These confracts ane nomaly
valused on the bass of quabes dbtained from a guotation feposting system,
established market makers or Pricing Services (nomually detemined & of the
NYSE Close). Depending on the produc and me tems of the randacion,
finandal deriwative instruments can be valwed kry Pridng Senvioes wning a
series of technigues, induding simud ation priceng models. The peiding models
Lt inputs that are obeeneed Fom actively quoted markets asch a5 quoted
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prrices, issuer details, indices, bickask spreads, interest rates, implied
wolatibties, yield curves, dividends and excharge ranes. Anancal dervative
imstruments. that use simiar valuation technigees and inpats a5 desaibed
abowe are categorized as Lewsl 2 of fhe fair value hierardy

Coentraly cleared weages and cver the counter swaps dertve thelr value from
undeshying asset prices, indioes, reference rates, and osher inputs o 3
combination of these factors. They are walused uting a broker-dealer bid
quitance of on marel-buked proe provided by Prdng Sensces inr:m.n:,-
detenmined as of the NYSE Close) Centrally deared swaps and cver the
counber swaps can be valued by Fricng Serdces wiing a series of techniques,
including srmulation prang models. The pridng models may use ingpuls Sat
are obrsensed from actively quoted markets such a5 tie overnight index swap
rate (TOBT), UBOR forward rabs, inberest rates, deld cumves and medi
spreads. These sequrites ot categonzed as Lewel 2 of the Tair value herardy

Lewel 3 trading assets and trading lisbilities, at fair value When a far
waluabon method i agpked by the Manages that uses sgrificant
unobervatie mpails, imvestments well be priced by 3 method that

I Muanager or persons 3cting 3 their dinection believe reflects Tair value and
ane categorized a5 Level 3 of the fair value hierarchy. The valzation
techrrques and sgnaficant inputs wed e debenmineng he fair values of
portfioko assets and Rabelities categonized a5 Leved 3 of the fair value hierardey
ane & oo

Proeey pricing procedures set the hace price of a fixed income secuity snd
subsequently adprst the price proportionally 1o market value changes of 3 pre-
determined seawity desmed o be comparable in duration, generally a U S
Triegsuny of sovenslon pate Bated on country of mawance. The bue price may
be a broker-dealer quote, tramsaction price, of an intemal value as derived by
analysis of marked data. The base peice of the security may be reset on a
presficadt budt b on She sl ability of markien data and protidunes
approwed by the Vauation Committes, 4ignificant changes in the
wniokrervabie mputs of the proxy pridng process (the bate price) would resd
in direct and proportional changes in the Fair value of the seaunty. Thete
securines are categonized & Level 3 of the tar valse heeranchy

If shird-party evaluated vendor pricing is not svailatde or not deemed to be
idicater of fair vilue, the Manager may elect th obtain indicative marke
quatation directly from the brober-deaer or pasted-thioagh brober quate
from & chird-party vendor In the: event that Tair valpe |5 based upon a single
sourced Broker Qapode, these securilies are categarized &5 Lewel 3 of the far
waipe hisradyy. Broker Qudtes are typicaly rederasd from edtablohed market
partidpants. Although independently reveived, the Manager does not hawe
the frareparendcy B0 view the undertying inputs which support the market
quatancn. Sagnibcant cuangetin fhe Broke Quabe woild hine difect and
proportional changes in she fairvalue of te sequnity

Discounted cash Sow valuation uses an intemal 2nalysis based o

T MUnager's expeCation of fuhure incofre and expendes, capital suciure,
it ruliples of & seouwty, and olfer unokrienvide inpurs whath may indude
conirachaad and fachel loam factors, esimated future payments and credit
raing Signifcant changed in the unotssndabie inputs of the modet would
result in direct and proportiona dhanges in the far value of the sewunity
These seuites ane categorized a5 Level 3 of the ddr value herandhy

Commenaal real estate loans may be vilued pamaily bined on either the
invcorn: Jpproadh, employing & caonun fed cash Tow made, wiich is baded
on the expectations of pringipal and interest payments, fees and ogsts, as wed
as among other factons, Ristoeical loan and underying collateral sciity,
expecied payment Biming, the aredit quality of she bommower and operating
forecasy of the underdying progerty. These securities ane categorized as Level 2
af the tair value hisranduy

Shaort-tiem debit indtuments (sudh a5 commendal paper) having a remaining
gty of B0 days of bews may be valued 31 amortized gost, 50 kbag a5 the
amotized cost vakse of gudh short-bem debit i numents is approsimately ge
same a5 the fair value of the instrument as determined without the wse of
amaitied 0of valaation. Thes securities e categodied & Level 2 o Leved
3 of the far value hieradry dependng on the source of the base price

4. SECURITIES ARD OTHER INVESTMENTS

{a) Delayed-Delivery Transactions Certain Funds may purchase of sl
seamiies on 3 delayed-delivery basis. These ransactions irvdlve a

comimi iment by a Fund to purchase or sed seouriBes for @ predetermined price
or yield, with payment and defivery taking place beyond the astomany
seflermnt penod When delayed-delivery Franssctions e aubilndng

a Fundwill detgnate or receive a5 coflateral Bguid setsin an amournd
sarffichent fomest the purchase price of respecive cbligations. When
purchasing & security on a delayed-defivery basis, a Fund assumes the rights
anvd sk af ownership of the seounty, indudng the szl of price and yisld
fluctuations, and tabes such fluctuatons ingo ooount when datermining its
NAY . A Fund may dipose of o renegatiane & delayed-deliveny transaction
afterit i emtened i, which iy fesult in 3 reslized gam o boss When

a Fund has sofd 2 seauity on a delayed-delivery bask, the Fund does not
partidgpate in future gains and losses with resped to the sequily

] bnflatiendndexad Bonds Cortain Funds may imvest in inflation-indexed
bends Inflation-indexed bonds are fxed income sequrities whose prindpal
value 15 penodically austed by the rate of indation. The inlefest rate o
thiese boreds is generally fixed at issuance at a rate lower than Typical bonds
Croer e Bfe of an indation-mdened Bond, however, mntenei will be pad
based on a pringpal value, whidh is adjusted for infladion. Any ingease or
deezse in the prindpal amount of an infation-indesed bond will be induded
a0 inberesl mcofr on thie Statements of Operations, ven ough inestors do
et resgerve thedr principal il masurity. Repaymrent of the original bond
principa upon maturity (35 acgusted for infaton) ks quarantesd in fe case of
U5 TIPS For bonds that do not provide a similar goarantes, te adusted
perincipal vilue of the bornd repabd At maturkty may b less than the orignal
principa

&) Loan Parlicipations, Assignments and Originatiens Certan Funds may
ireeest in direct debd instruments which are interests in amounts owed B
lemders or lending synd cates by ooporate, Qovemementa, of other bomowers
A Fund's imvestments in hodre may be in e fom of parBicpations in loans o
asignments of all or 2 porion of loans from third parties or vestments in o
CEignAGCnG ol bt by thee Fured. A losin & ofsen adminisséred by a bank of
oitter finandial instibution {Hee “lender™) hat acts as agent for & hoiders. The
aent administers Hue termns of the loan, a5 spedfied in e loan agreement

A Fund iy irvest in madtple series or randes of 2 loan, which may have
vanging temme and camy diflerent soodated risks. When a Fund pundhases
assignments from kenders it acquires direct ights agaral the bornowers of the
loars. Thiese loans mery indide patidpations in bridge loans, which are loans
Rakestt 0ut by ormowers for & sheort pedod (ypecally less than one yead)
pending amangement of more permanent finanding trough, for eample, the
jssuance of bonds, frequengy high yisld bonds issued for the purpose of

e Th0 e

The typees oif loans and related imeestments in whidh the Funds may eest
Indide, among others, senior [aans, subondinated loans {nduding second
lient [oare, B-biates and mezzamnd b, whe bosn, oormmendal real
estabe and odher commendial oans and shuctured foars. A Fund may
ceiginate boams o aoguire direct interests in loans through primany loan
detribations andfor in peivate ransactions. In me case of subordingsed boans,
there may b2 significant indebbednes ranking ahead of the bomowe"s
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whligation ta the hodder of such a loan, induding in the event of the
Borrower's insobverncy. Mezzanine loans ae typically sequred by a pledge of
an equity inberest in the mortgage bomower that cwns the real estate rathe
than an interest in a mortgage

Imeesaments in Joans may ndude unfunded |oen commitments, whidh are
contrachual obiigatons for funding Unfunded |oen comeniment s may indude
revenbving credit fadliges, which mayobligate a Fund to supply addiional cash
1 thee Erosves on demand LUnfurded Boan commmilments represent 4 future
obligaton in full, even though a percentage of the committed amount may
riod be utdized by the bomower. When investing in a lean partidpation,

2 Fund has e rght 10 nedetve pments of pinapal, snberest and any Tees o
wehich it is engtied only fromn the kender sediing the baan agresment and only
upon seceipt of payments by the lender from the borroser, A Fund may
receie 3 commitment e based on the undraen portion of the underying
lime: oof creadt povtion of @ loan In certain clrountanaes, & Fund may receve 3
penalty few upon the prepayment of 3 loan by 3 bomower. Fees eamed of
pad are recorded 3% 3 component of inferest income of nberest expende,
respectively, on e Statements of Operatons Unfunded loan commiimens
ara reflected a5 a Habiity on the $tatements of Assets and Liabilities

| Marigags-Related and Qibwr Assar-Becked Secuntes Certain Funds may
irmvest in mortgage-refated and other asset-badbed securities that drectly o
indinectly regaiesent J partapation in, of e Seaured by and paable from,
fiaans on real property. Mortgage-related seourifies are deated from pools of
residential of commendal mortgage boans, Indieding morigage koans made by
arwires and logn estituliond, morgage bankers, cormendal banks and
otteers. Thess weuntes provce 3 monthiy paymenitwhich condsts of bol
interest and pringpal. interest may be determined by Boed o adjustable rates
Thie rate of prepayrments on underking mosgages will affect the pice and
wolatitey of a mortgage-related seauity, and may have the effeat of
shorbening or extending the effecive duration of the seanity relative to what
was anticipated at the time of purchase: The timely payment of prindpal and
imterest of certain mcengnge-relitid Seouribes 1S quaranneed wit the full faith
and aedt of e U S Government. Pook aested and guaanieed by non-
Qe riuers, inchiding goemment-yponsoned corponations, moy be
suppcatted by vatious borrmg atinsurance of guaniniess, but there can be no
assurance thal private insurers of guarantors can meet telr obligatons under
I iFrurande polices o guarantes Jrrangements Many of the risks of
Ievestng in mongage-related sequnites secured by commerdal mosigage
Tonaans reflesct thoe effecrs of hol and other eooncmes conditkons on real esate
markets, She abality of tenants to make Bease payments, and the abdity of a
oDty 10 atirect and retin renants Thise tecunites my be bess louid and
iy -*_:i:lul_u!gra'.:r i wold Iii.'.:|.l than ather by fjrlrﬁ_ﬁ?du'ﬁ_}l}'iﬂﬂll_ﬂ o
offver assed-backed seorifies. Other assat-badied seamities ane qeated fiom
rnamy types of assets, including, but not Frived o, suto loans, sooownts
recervable, such a5 oedt cand receteabies and hospital acoount receivaties,
Fiome ety Ioans, ssudent knans, boet loans, mobile home loaes,
recreationdl vehide loans, manufactured howsing loans, Sinralt feaves,
compiter Beases and syndicared bank [oars, The Fund may invest in any kel
af the capital smacture of an issuer of morigage-backed or asset-badbed
sequrities, induding the equity or first loss™ tranche

&) Callzteralized Marigage Dbligations {“CMICs™) e debit pblgateas of 3
fegdl enlity that are collaberalized by whole mortpage loans or private
enonage bonck and chvickd imto dasses. CMOS are seructured into multpls
dasges, often refemred to as “ranches”, with each dass bearing a different
stabed maturity and enfiged to a different schedule for payments of princdpal
and inseredt, sdisding prépayenents C0S ey be less liquad dnd may exhibit
greater price volatility than other types of mortgage-related or asset-badked
securlieg

if} Stripped Merigage-Becked Secunies (" 5MES™) are dervative mult-dass
mionigage searites. SIS ae wdly siructured with teo dasdes that receive
diflerem proportiond of the interest and prsdpal dsmbutions on 3 poal of
RN 331 A MRS wall hirve one dand Ml wall recense 3 OF the
Interest (She interest-only o "I0° dass), while the ofmer dass wil receive the
entine prindpal (the prindpal-only of ™ FO” disd. Payments neceved for 108
are induded in inferest income on the Statements of Operations. Becauss no
peincipa will be received at the maturity of an K2, adjustments ane made
thix st of the seaurity on 4 monthly basis until matwity. These adistiments
are indudesd in inferest income on the Statements of Operations. Payments
received for POS are reated 2 eediuctions o the cost and par value of the
e

ig) Collateralized Deby Dbligations (“CD0< ") indude Colfateralized Bond
Citdigations (TCBDS ), Collateraliond Loan Obligatons (L0 and other
samilarty senachired seqmides. ©BOs and CLOS are types of assetbacked
seamifies. A CBO is & tnusbwhidh i badeed by a diversified poal of high risk.
beedon inrvestment grade fied income sequrities. A CLO i5 a tnust bypscally
colaneralized by & poal of losns, which may indisde, among others, dames:
and foreign senice seoured loans, senior unsecured loans, and sibordinate
compordie hodns, mcduding loans. that mady be rated below imvestment grade of
ecuivalnt uresied loans The risks of an investment in 3 C0O depend Langely
o the type of the collateral securities and the dass of the 00 in which

3 Fundimests. In addition bo the normal risks associaledwath foed inoome
seapitied disansed dsewhiere i this repaort and the Funds’ Cffiering
Memorandum (e.q , prepayment g, credt rs, bguwdity nae, marbet msk,
strackural risk, legal risk and intenest rate risk {which may be exacerbated if
Thie inberest e pandable on B s mactared inanang changes based on
mrittgdes of .jh,x!.},—*_’,ln Alehel Fabed OF inversely o changes in Inbirest
ratesl), CBOs, CL0s, and other OO0 camy addiional risks induding, but not
lireited 0o, (i) the potsitaity that distrbutions from cofate sl seasities will not
be adequate to make interest or other payments, (i) the guality of the
cpllateral may dedine imwvakde or gefadt, (if) she nak that a Fund may imest
i CiB0n, CLOs, or osher COCs that ane ssbordinate 1o other dasses, and (v)
the coenplex: Sinascisre of the seinty may not be fully understood at the fme
of invesrment and may produce disputes with the fssuer of unexpecied
inverstrmenl resuits

) Paymant Inkind Securities  Certan Funds may imeest in payment in-dnd
seamities (TPIKST). PG may give the isser the option at eadh intefest
payment date of making interest payments in ather cash andior addidond
deid seauities, Those addSional debt securities usoally have the same terms,
inechading miatuenty dates and interest rates, and assodated risks as the
ceigingl boeds. The daly enagket quotations of the oigral bonds may indude
the aocnsed interest (refered bo as a “dirty price ™) and require a prorata
sdurtment from the unredlized apprecation of depreddBon on i iments
Wy inferest receivatde on the Satements of Asiets and Liabilines

) Regtricand Secuwities. Certan Funds may hold irvestments hat are subject
N lesgpal or coniracnudl restriciions of fehale. Thise seaufihes may be sid
perivabely, but may be required to be regstered or exempded from such
registration befone being sobd to the pultlic. Private placement secunties e
generally considened 10 be restriched . Dispodal of restrchd investrents may
Invephve Bme-Con suming negotations and expenses, and prompt sake 21 an
acgeplabée price may be diioult 1o achiewe Retiricted ineitments held by
the Funds at Octobes 31, 2020, a5 apphcable, are dadossd in the Notes
Schedule of Eresiments,

) Siructurad Notes  Certain Funds may invest in structuned nodes and other
redated instnuments, whach are pinva tely Regatiated debt obdigations in which
the princpal and’ of interast 5 detesmined by reference to the performance of
& benchmark asset, market or interest rate {an "embedded index™), such as
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selected securifies, an indee of securities or spedfed inberest rates, or the
difterental performance of two assels of merkets, such a5 indexes refieqling
bonds Stmuctured invstnaments may be issued by corporations, induding
banks, aswell 2 by govemmental agendes. The terms of sudh structured
Insiruments roamally prosdde 1hat their prinipal andior intefedt payments oe
to be adjushed upwards of dowamwands (bt ordinariby nok below zera) bo
redect changes in the emtredded index whili the sinuciuned indtruments are
outstanding As a result, e interest and'or prindpal payments that may be
maide on 3 Sruciured groduct may vany widely, depending on A vanesy of
factors, induding the wolatility of the embedded index and the eifect of
changes in e embedded index o prindpal and/or interest payments

1) U.5. Gaverrmant Agencies or Gavernmana:-Sponsared Emarprises
Ceatain Fends may invedt in seurnities of LS Govemment agendes of
governmenl-ypon sored enterpases. U S Goevemment searifies ane
obligagons of and, in certain cases, quaranteed by, the U5 Goverment, its
Bgendies of mstmamentalines. Sone LS Gowelenent Ss0untel, Such a5
Treasury blls, nobes and bonds, and secuiSes quaranteed by the Government
Nafonal Morgage Assodation TGNMA™ or "Ginmie Mae™), are supported
kry thet Bl Tath and credil of the U5, Gioverrenent; atvers, Sudh b thode of
the Federal Home Loan Banks, ane suppor ted by te right of the issuer to
lormow friom the U5, Despararment of the Treasusy (e "ULS Tresuny™): and
athers, such a5 thide of the Federal National Morlgage Assodation (" FHMA®
of “Fannie Mag”), e supported by the dsgretionary authority of the U5
Govemment o purchate the agency™s obigations. L5 Gowemment securities
may indudé rero coupon seouniBes, whidh donot distribute inferest on a
qurren] buse gnd tend 00 D Subsedt (0 @ greater ritk than mteresl-paying
securities of similar maturities

Giowemmentrelated guaraniors (e, nod backied by the full faith and edit of
the LS, Govemment) inclicde FNMA and the Federal Home Loan Mongage
Corporation {TFHUMC™ o “Fredide Mac™) FNMA is 2 govemment-spononed
corporation. FbA purchases comventional (e, not insured or guarantesd by
Aty QowEmnmEnT agency) redadenitial mortgages roma list of appeoved
seflersienvioers which indude state and federafly chartered savings and loan
ASOCENTions, mutud] sivimgs Danks, commendal banks and aedl micrs and
riortgage bankers Pass- theough Securities issuid by FNMA are guarantieed as
1o tmeety payment of princpall and inberest by FRMA, but are not badeed by
1o full faith and credit of the U5, Government. FHUME issues Paricpation
Centificates "PCs™), which ane pass-through seamifes, sach representing an
wnckvided interestin a pool of resickntial mongages. FHLMK quarantees the
timety payment of interest and witimate collection of prindpa, but PCs ate not
Erachoed by thie full Esh and crecin of the 115 Govenment

In June 20719, under the Singie Seqmty bioatve, FNMA and FHLMC stamed
ssuing Uniform Morigage Backed Securities (T UMES™) in place of their
current offerings of TBA-eligible securiiss. The Single Sedurity itiative sesky
10 SupErt the o 3l lguading of 1he: TRA markel and signs the
charactenistics of FNMA and FHLMC certificates. The effects that the Singe
Sequnty indtiative may have on the market for TBA and other mongage-
Dacked woutites ane unceran

Feodl-tfmin g Strategpes can bee used where 3 Fund seeks 1o extend the
expiration or matunity of a position, such 5 a TEA security on an uniderkying
AL by chofang cut e podition bebore dapiralion and opefing 4 new
position with respect to substangidly the same underying asset with a later
expiration date TEA seqaities purchased or sobd are reflected on the
Sranements of Astets and Liskilities a4 an astet or Bability, reypectively

11 Whendzsued Transsctions Certain funds may purchase or sl sequnties
on 3 when-saed basis. These Eansactions are made cond tionally becawse a
sscurity, although dushoriped had rol et been issued in Se el
Transactions to purchaze or sefl sequrities on a when-sused basls involve

a commitment by a Fund to punchase o sefl these tequrisies for a
predenenmined price of weld with paymrent and delivery Laking place beyond
the qusboemary setlement period. A Fund may sell when-issued seaities
beefore they are defhvered, which may nesult in a realized gain o loss

im) Bank Obligetiens Bank obligaions inwhidh a Fund may evest indude
cestificanes of deporit, banbers” aoceplances, and Sred dme deporin
Centificates of deposit are negatiable certificates issued against fimds
deposited in a commercial bank for a definite period of ime and saming a
specified return, Bibnkers MOOeHREn0ES are Rieguialie deafis oo balk of
exchange, nommaly drawn by an importer or axporter o pay for speafic
merchandse, which are " aocepled™ by a bank, meaning, in effect, that the
bk uncondtionally sgrees 1o pay the face vaiet of Se initument o
maturity. Fied tive deposis ane bank obdigations payable a1 a stated
maturity dabe and bearing nlerest at a fixed rate. Fired fime deposits may be
withidrawm on demiand by the imvestor, but may be subject to earty
wathraweal pendinies which vary depending pon market conditions and the
remaining maturity of the obligation

frl Pariormance-Linbed Notes Certain Funds imvest i performan ce-linked
nioles that afe issued by Credit Suise iInemational (the " Fee Agint ™) and
4k 80 [rack the perfonmance of the PIMCO Barmioda lncoms Fund (M)

(" Performance-Linked Motes™). In the case of the JPY Perfarmance-Linked
haobes ismied, the performance of srdh notes will be hedged to e Japansese
v by Ot Sudsie ntemationd wang 4 propietany Toemula. &4 explainedin
geeater detall in Mote 9, the Fee Agent will finance the payment of placement
e b Oetien ganéde distributors. I onder for the Fee Agent 1o hesdagr
oot of 15 eoposures under the Fee Agent Appointmint Agresment (33
defined in Mote 90, it is expecied that fom time 10 Gme cenen Clases of the
FIMCO Barrmada income Fund E will investin Performance-Linked hates in an
amount spedfied by the Fes Agent. At the time of events induding, but not
lirviCesdd 0y, @y redempien of units af ghe FIMCO Bermuda income Furd E
and 3 stegedown of the applicatle Percentage Contingent Deferred Saes
Chargé CODLCT), & defined in Mote 9, the Performuance-Linked Noses held
tr,' tue Fusnd wall be panialy receemed socond ||j\. ifi orcker 15 mantin the
ot walue of Ferfiormance-Linked Motes in the Fund's invessment portfolio
ecqual 1o o below the amount of e COSC applicalde 10 the respective
Classes of the Fund plus 0. 20% rubfiplied by the MY of the respective
Classes of the Fund . Performance-Urked Motes ane vaioed daily, Their value s
based on the prior day BAV of the FIMOD Bermuda inoome Fund (M) With
resspect 0 e vakie of the JPY Peroemance -Linked Motes, & propeie tary
Py Sormnul b s applied The Fund cannot rrander the Perlorman e
Linked Mates to any other party aside from the Fee Agent without the prios
WIHILEN dgretmenl of the Fee At

5. BORROWINGS AHD OTHER FIN ANCIRG TRAHSACTIORS

Thee fodloving dischosures contain information on the Rands” atility folend or
i G0 OF SATURtED 00 1h extenl pereniied undier e I;I‘If-rl:-‘\-.]
emaorandum, which may be viewed 25 borowing or finanding fransadtions
by the Fuandds. The |ocation of these insruments is desaibed below. For &
detisled destription of oredit and countinpany figes that can be saodiated
with bomowinigs and other finandng fransactions, please see Mote 7,
Frincipal Risks

{a] Repurchase Agreaments Certain funcs may engage in repurnchase
ageementy. Lnder the Temn of & ypical fepuchise aghtement,

& Fund purchases an underhyng debt obligaton (oollansral) subject to.an
obfigation of the seller to repurchase, and a Fund to resell, the obligation at
an agresdbupon pice ahd $me. In an open maRunly rpunthise dgresment,
fhere i no pre-determined repurchase date and e agreement can be
terrimated by thoe Fund of countemarty at any time. The market value of e
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collateral mudt be equal to o exdesd the totdl amount of te repurchas:
obligatons, indudnginterest Repirchace sgreements, induding acTued
inberest, areinduded on the Statements of Assets and Liabilities. Intenest
eamed is recorded 25 2 component of interestincome on e $tatements of
Opeerations. In periods of incresed demand Tor collateral, a Fund may pay 4
fee for receipt of collateral, which may result in intersst expense to the Fund

bl Reverse Repurchase Agreements ©ernan Funs iy nler inno reverss
repurchate agresments. In a reverse repurchase agreement, a fund delivers a
Sescyriny it t:q.\,"urnc_;r foe cath 1o @ financha st ion, the CoURLEpAry. with
A Simradraneous dgfeiment 10 epunchiss the same of Wbl Lantiblly the L
security at an agreed upon pice and date. In an open maturity reversa
repuichie agreament, there is no pre-determmingd repurchine date and the
agreement can be terminabed by the Rand o counterparty at any timse

A Fund is ertited (o receve pincpal and interest payments, o any, made on
the sedurity delivered to e countermarty during the term of the agreement
Cash rederved in axchange for nuinbes deltensd plis. J0dued intenest
peryreEns 1o bee rriack by 3 Fusd Do counterparses ae reflected g 2 Rateling
on the Statements of Ascets and Liabdities. Interest payments made by a Fund
B0 CounTEpanes ane tedonded a4 8 oomponenl of Elenedl wpente on the
Statemnents of Operations. [n periods of ingreased demand for the security,

2 Fund may receive a fee fof use of e sequrity by the counterparty, which
iy rssult in inberedl incoms: Ba.a Fund A Fundwil tegregate dsen
detenmined to be liquid by FIRGC O o will thensise cover its obligations
Unider reverse repunchase agesments

g Sale-Buvhacks Certain Funds may enter inko finandng ransactions
referred o 35 'sabe-buybades’. A sale-buyback finandng ransaction conssts
of 4 sabe o 3 security By & Fund to 4 finandial instilstion, $he counterparty,
wath & drmuitanecys ageement bo fepurdhate the same of substantally fie
same secunity 3t an agreed-upon price and date. A Fund is not entitfed 1o
receive prindipal and interest payments, if ay. made on the seaurity sold to
o counterpanty during e fem of the agreement. The soresd-ieon
proceeds for sequities to ke repurchased by a Fund ane refected as a liablity
on the Statements of Asets and Labdites. A Furnd will recognie net indome
reprisentad by the prce differential bebaeen the pce rédiaved Tor the
transfemed sequnity and the sgreed-upon repunchase price. This is commonly
rederred 1o s the “price drop”. A price diop consists of (] the foregone interest
and inflation.any income adjustmens, # any, a Fund would hawe athensise
received had the security nod been sobd and (i) the negotiared finanding temns
bebween a Fund and counterparty. Foregone inferest and infationary income
adustments, if amy, are recorded 45 Ccomponents Of ingerest ircome on the
Stanemenis ol Operanons., nfededl [ha':,ﬁtr-‘.".my:dup{n :u;x_k‘;l'l-_:‘.-:-'_l Tinaang
tenms miade by a Fund to counterparties are recorded a5 8 component of
mibered] expente on the Sttements of Opdrations. Iy perod of indedded
demand fof the seaanty, & Fund may receive a fee 1or use of the seamity by
e ooy ieeparty, which mary result in interest income boa Fund. A Fund will
sagrégale atse determened 1o be bguid by FINACO or wil othensise cover it
cbligahons under sale-buyback ransacons

{d Short Sabes  Certain Funds muy enter indo shdt Safes ransictions. Shon
sales are transacions in whidh the Fund sefis 3 sequrity tatit may not own
A Fund may make short sales of seourities to () offset potential dedines in
bang positions in similar seawities, (i) 1 ingease the fexibility of the Fand,
(i) o meesmmen T requmm, () & pan-of 2 dsk skeinage strategy, and {4 35
part of its overal portiolio mansgement strategies imohdng the 1se of
derivative instnuments. When a Furnd engages in a short salie, it may bommow
the sesurisy S0 short amd deliver 51 00 e Coundeparty. The Fund will
ordnaily have to pay a fee or premium to bomow 3 sty and be obligated
to repay the lender of the security amy dvidend or Interest that aomees on the
security during the period of the boan. Securities sobd i short sae Tandadion
and the dhvidend or interest payable on sudh seaxities, i amy, are reflacted a5

payable for shom sales on the Statements of Assels and Liabilities. Shodt sales
expie the Fund 1o the risk thatitwall be required 1o comver (25 shost posinon
a1 a fime when the security or other asset has apprediated in value, s
resulting in Josses to the fund A short sale s “against e b i

e Fund Boddl in its porrioied of s te Gight to acquite Bhe Seunty soid
shott, or securifies identical fo the sequrity sobd short, 3t no addfona cost

A Fursd will be suliect oo additonal risks to the exnend thal it engages in shon
siles that afe ol ~agansk the boo ™ A Fund's koss on a short sile could
thenretically b= urilimited in Cases where e Fund is unabde, ko whatever
reason, todose outits short position

i) Lirm of Crescit #IMC0 Bemmuda Bank Loan Fund (N entered into 2 364-
day senice unsecuned rivohing cedit sgreement with e Bank of Tolyo
Wircubishi LIFL L1d ("MUFG") and other commendial banks 1o be whlized for
Temipir any purpases o fund Unitholder redemptions o for ather short-tem
ligquidigy purpodes. MURG serves as both 2 bank and a5 an agent for ather
barrks that s paties o the peement. PIMCO Bermudy Bank Dosn Fund
(M) perys finamiing changes based on & combington of LIBOR-pased variabie
pilrs 3 redit spread. The Fund aleo pays 3 bee of § 35% per annum on the
st cofminiment AMaunty. The sgreement wial rifwived o Auguat 21,
2030 and expires on August 20, 2021 undess extended o renewed Thereis a
madmim avaable oommitment amount for FIMCO Bemisda Bark Loan
Fund (M) equal 10 355,000,000, Prior 80 Augutl 21, 2020, the maimum
availanle commigment amount for the Fundwas §75,000,000 and the Fund
patd & few of 0.2 75% per anaum on the wmused comemiimen b amaunts
Commitment, uptront and inferest fees of §286. 273 paid by PIMCO Bermuda
Bank Loan Fund (M) ane induded in interest expense in the Staements of
Uperations

During the peficd, thera were o bor awings on Bis Bne of gedit

E. FIRAHCIAL DERIVATIVE INSTRUMERTS

Thie Solkawirsg dhicliriuned dontis ifornataon of bdw andwdny the Funds ude
financial derivative insruments and how finamcial desivative instruments
affect the Funds' finandal pocison, reslis of operations and cash fows, The
location and Lar value amaunts of thes instrument o the Statements of
hgsets and Labiliies and the net reglized gain (ossh and net dhange in
urrealized appredation {(depredation) on the Statements of Operabons, eath
cateqorized by type of Snandal dervative contract and related ik exposure,
are anduced in a tabbe inothe Notes 1 Scvidle of bvestrents. The finanoal
derivative insruments cutitanding & of period end and the amounts of net
feabped gain Qorss) and et change in unnealined Jppded Mion (digredanon)
on finardd derreatiie instruenents during the period, o disdosed in the
ates b Schedule of Iveestments, senve as indicators of e volume of
finandal deivative activity for the Funds

{a} Forward Feorsign Currercy Contracts Cerain Funds may engage in
Torward foreign cummency CORIACYS in connecion with seming planned
prchares of sabiel of securities, to hedge the asrenty epoture diodsbed
with some of all of 3 Fund's secunities of as part of aninvestment sirategy. A
Torvward Sordign quimency CoRTac i4 an agreemint between two parties b buy
and sell 3 currendy 31 3 st piice on 3 future date The markel walye of 3
fonward foreign qumency oontract Buchuates with changes in foreign qumency
exchange rates. Fonwand fioreign ammency contrads are marked fo markel
daly, and the charge in value 15 reoonded by & Fund & an uneesnded gain of
lorss, Relized gains of bodges e equal to the difierence between the value of
the coniract at the time itwas opensd and the value at the me it was dosed
ded e resonncisd upon deliveny or feceipt of the arrency. Thiste contracts
may imvolve marked sk in eocess of the uneeafized gain or loss reflected on
the Statements of Assets and Liabilites in addidon, 2 Fund could be exposed
o vt il She Counbear e are unable o meet the fammd of the conitracs or if
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the vealue of the curency changes unfamratly to the $unctional currency. To
mitigate sich eisk, cash or seurides may ke exchanged &5 oollaceral pursisam
to thee terms of the underbyding confracts

Catain Fands, having a hedged Class, may slso énter in1o fanward forsign
curmency coniracts designed 1o offser the etiect of hedging at the Fund level i
onder i leave the hedged Class with an exposuse 10 Cuirendes atfer than e
fundtional aevency. There can be no quarantes hat these Class spedifc
1|)r.-\.'.::-j1|:1-_-|-_"| Curendy COmac will be sucoesiul

{b] Futures Contracts Cetain Funds may enter into funures contracts. &
funures contract s an agresment to buy o sell 3 senumity of ofher gset fir 3
set price on a future date andis raded on an exdhange A Fund may use
Turures Contracts 1o Manage its exposure 10 e ewrises markets of o
ENRATERLS, i IR benel rates and cunmency vl The prrmaey feks Jad aed
with the use of fistures contracts are the imperfect conrelation between the
change in markel vélue of the sedunties held by & Fund and the peices of
futures confracts and the posshbility of an iligad market Fuhgres confracts
are valiied based upon therr quoted dally setflement prices. Lipon enfefing
into & futures contract, 3 Fund is requined 1o depodst with its Sutunes beoker 30
amount of cash, LS, Government and Agency Obigations, of seled soversign
debt, in acoordance with the initial margin requiremients of the broker or
exchange. Fulures ooniracts are marked to market daly and based on such
EndeErments in the price of e contracs, an approprase payabie of recevable
for the change in value may be posted or collected by the Fund (" Futures
Wasiation Margin™). Futures Var ation Marging, if amy, are dsdosed within
centrally dedoed linandal defivative instniments an the SEatements of Avets
and Ligpdties. Gains o losses are recognized but not conshdered reakzed unil
I Contracts eapene of diose. Fulures contracts involve, B0 varying degrees,
rithe of hogs im eucess, of the Fulares Vaiation Mangin induded within
exchange raded of centrally deared fnandal dervathe insruments on the
Sraements of Assets and Liabilities

id) Optiars Coniracts Certain Funds may weite of purchase oplices o
enhance reburns of 10 hedge a0 exbsing posifion or fatue imvestment Certain
Fuans nnay wiite call and put optons on seouwities and finsncal dereative
imvssrumends they own o in wihich Hey may irvest. Witing put options tends
lo indrease & Fund's axposire b the underfying irstrument. Writing call
QPGS tends b decredie 3 Rund's expoiane Do dhe ull-‘jél':.mg'lnj.‘..'u":’rrl
When 2 Fund writes a call or put, an amount equal to the premium receded is
recorded and subsequently marked fo market 1o reffect the qamentvaue of
thee cxplion wwritten These amaunts afe induded on the Statiments. of Ayt
and Liabdlities, Fremuyms recenved from writing options which expire are
Ireated & reabzed gaing. Premiums recedssd fromwriting cplions which ane
exerdrsed of dowed ane added 1o the proceeds of offset against amounts paid
on the unclerhying fulures, swap, security of Qurrency MansaClon o detemene
Ihe redized gain of ks, Certain options may be weitlen with premiums to be
determned on & Tuture dale, The prasmeums for thess opbons jeé based upaon
ienpied volatilty parameners at spedfied s A Fund & 4 wiiter of an
opfion has ro contral owerwhether the underying instrument may be sold
{"cal "} o purchased (Tput ") and a6 afelln bears i marked sk of an
wntaeorstie change in the price of the instrument uwderdying the written
opton, Thene i the nsk a Fund may nod be able b enter it 2 doding
transaction because of an illguid market

Csitain Fands muy abio purchaee put snd call options. Purchagng call aptiont
terds to imrease a Fund's exposure to the ynderying insmument. Purchasing
put opans tends b detrease 3 Fund's aspodane 10 e endaling insrument
A Fund pays a presisumwhich is induded a5 an el on the Statements of
Assirs and Ligbdites and subsequenty marked 1o marked to reflect the
cument valpe of the option. Premisms paid Tor purchasing apbons which
expire are reated as realized hosses. Certain options may be purchased with
premiums o be debermmined on 3 haure date. The peemiune fof thede oplions

are baged upon implied volatlity parameters at spedfied terms. The rig
aasciated with purdhasing put and call opaoe is limited 1o the premasm
pad. Premivems paid for purchasing options which are eerdsed or dosed are
added to the amounts paid or offset against the proceeds on the undering
il Waranon 1o Gelsrmmne the regdised {ain of ko wler the
underying rancachion is seuted

Cracht Dulalt Swaptions Certain Funids may write or purchase cedit default
Swaphions 1o hedge exposure to the qedit risk of an imesiment without
m.icil:g A ol [0 ||:rl,i|l}_-.:|:,’|l::] insrument A aredt delault Swapnon
i am opBion to sell or buy aredit protecton to 3 spedScrefierence by entering
inito & pre-defined swap agreement by some gpedfied date in the fisture

Faraign Currancy Options Certain Funds may wnite o purchase foreign
CuEnCy Opons. 1o be used i 3 short of bong hedos aginst posible
vanabons in boreign exchange rates or to gain exposure to foreign urendes

Inflatien-Capped Options  Certain Fumds may wiite of pancthase nflabon-
capped cptions to enbance retums of for hedging opportunities. The papose
af purchating inflation-Capped opions i4 o paatect 4 Aand from iefianon
ENGL0N Shone: B Corlan 1% On § green notionsl épirne . A fooe Cin he
e bo give chowresidle protection to imeestments in inflagion-inked products

Interest Ruie Swapitona Certain Funds may wobte o purchate intenest rate
el ons whbth are opSons 10 enter @ito a pre-defined swap agreement of
i shiorten, extend, Gangel or oehenaise modify an eguiing swep agresment,
bry siome pecified date in the fuure The writer of the swapSon becomes the
COURBEDANDY 1o the Swap if the Buyer dosfddes. The nieredl fate Sauption
1j|;|.'|:--,-.'m_-:|!W! ',{\-;r_'!-r wihegher the bigeer of the swaption will be 3 Sxedrate
recetver of 3 fooed4ate payer upon exerdse

Optiares an Exchange-Traded Futires Contracts Certain Funds maywrite or
prchuri: cpons on endhenge-trided futunes contracts (TRunires Ogtion ™) 50
Pyt &n Ead NG poion of fulure imeeltment, for spedulaive puipases of 1o
Mmianage expoiure 1 market movements. & Fufures Option is an option
contract inwhich the underhying instrument is a dngle fulures contract

Options on Seourities Cinan Funds may wite o purchase opons on
SeCuithes 10 énhunoe reumns of 1o hedge 50 exishing podinon of fulure
investment An option on 2 seqsity wes a spedfied security 2 the underhying
Instrument for e option contrac

il Swiap Agrasmants Certain Funds may investin swap agresments. Swap
Syeements e bilaterally negobated pgreements Detwveen 4 Fund and 3
counierparty to eachange o swap investment cash fiows, assets, foreign
currenaes of maoetlinked retums 31 spedfied, Tutune intenals. Swap
AFeementy may De privabely pegatiated in the OTC market or mury be dedned
through & thind party. bnown as a ceniral counterparty or derivatives dearing
organiztion {"centralty deaed swaps ™). A Fund may enter mio avel, gedit
default, cross-cumency, intenest rate, botal retum, vaiance and ofher forms of
WNED BOTESMENTS [0 M3NE0E 115 exposune bo redin, curmenay, inferest rane,
commodity, equaty and infladon ik In connedion with these ageements,
LEtides of Cish may bee pdenBlied o ooflyteral o I gn in Acodance with
the tesmma of thie FESpECTive Swap agresments 50 provick assets of value ard
recoise in the event of default or bandruptosinsolvency

Centrally deared swiaps are marked to market daly based upon valeations
dhetirrirasd drom the underdying contac of in aomedince with e
requirements, iof the cenfral conberparnty or derivalives dearing organizafion
Changes in market valise, if any, are reflected a5 3 component of net changs
i unrelined dppred aton (depaedation) on e Saatements of Operations
Daily chamges in valuation of centrally deared seaps (™Seap Vaniation

Wangn ™), i any, ane disdosedwithin centrally deared finanddl derfvatve
instruments on the Staternent of Assets dnd Lishilites OTC swap payments
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receivied or paid an the beginning of the meaasement perod are induded on
the Sxarements of Assars and Ligtdises and represent premitms pad of
recehved upon enbering into the swap agreement 1o axmpersate for
differences between the slated terms of the swap agreement and prevailing
ket condiions (e speeads, qumency exchange ratks, interest rates, and
otfeer redevant factors). Upfront premiums recesved (pakd) are initally recorded
A% lisblites (sse ) and subsequently marked 1o mardkel 1o refect the asrent
walue of the 9vap These upbont prermiume ane recorded a5 redined gains o
boses on the Statements of Operations upon temination of maturty of the
vwvap A liquidation payment received or made at the termination of the swap
i pecor ke s reddized gan of [0S on the Statements of Operations. Net
i penyrnents tecened of pasd by & Fund e indleded a5 part of reglized
gains or knsses on the Statements of Operations

For puerporses of appdying certain of 3 Fund's investment palides and
pesarations, Swap agresments, like other derivatve instrumen s, may b=
walued by 3 Fund at market value, notional value or full exposure value in the
case of a credit default swap, in appiying certain of the Fund's invesiment
podices and resrnictions, te Fundwill valoe the oedin dedault s at it
miofional value or its full exposure value (2, the sum of the nofionad amount
Tor the contract plus the market valug), bat may value the qedit delault svap
At nark et value for purposes of applying certsin of the Fund's other
irvestment polides and resrictions. For example, the Fund may value aedt
default saaps a1 full exposure value for parposes of the Fund's aedit quality
quidefines (i1 any) because wch value in general better refiects the Funds
Al eoonane; edpoiune during the tem of the e delam swap
agreement A5 aresult, a Fund may, at fmes, have notional exposure b an
asset class doelore Retming) that i gredter of lesser than the saaned limit of
reariction ndbed in thie Fund's Ofening Memoradum. In this conne, bath
the pratiomal amount and the market valus may be pogitive o negative
depending on wheter the Fund is slling or buying protection trough the
aredt detault owap. The manner in which cestan sequrities of other
irspruments aneé valued by the Fund for punposes of appling investment
podicies and restn dtions may differ fom the manner in which those
IervesTmen ts ane vakaed by ather fpes of mvestons Entesing into saap
AQFEETENS vl Do vandng lﬂv}'l;l’r-,‘-\., edements of menesl, dred], mdkos]
and doumentation tisk in excess of the amounts recognized on e
Stptements of Addets and Liatshities. Such ks v the passibibty that
there will be no lquid market for these agresmenis, that the unterparty to
the sqreements may default on its obdigation o pesform or disagres & to the
meammng of contractid terms in Hhe agresmints and that there may be
uniaworatie changes in intenest rates of the values of the asset upon whidh
e D 5 haged

A Fund™s mdodreaen ridk of Joss fromm ounterparsy aredit rsk is te deoouned
riek walue of the cash flows 1o be received from the countirpaity over the
Contract’s remaining bfe, to the extent tat amount is posite. The sk may
B mritigated by haning a musker netting arangament betwesn 3 fand and
the couniesparty and by the postng of collaterd 19 3 Furd b Cover & Fund's
EXpEAUNe 30 The Counlerpany

To the extent & Fund has a pollcy to lmit the net amount owed o of tobe
recéived from 3 angle counterpaty under edsting svap sgreementy, sud
limitation only apples 1o counterpartes. b OTC swapes and does not apphy o
cenirally cheared swapswhene v COUNREEDITTY 5.8 CENITA COUNTEEparTy of
derivatives dearing organization

Credit Default Svoap Agreements Cerfain Funds may enter into meds defah
Swaps on Corporate, loan, severign, U S munidpal o U5 Treasury istees to
prordde 3 megiune of protecion gaing detaulls of e iswers (e, G0 reduce
ik wehere & Fumd owns of b exposire 10 The rederenced obdsgaton) of o
Lake an active hong of short posi Gon with respedt to the likdikood of 4
particudar Bsuers delauly. Cred defaul Swap Jgreemen 5 ifvolve one Damy

making a soream of payments (refermed 10 34 the buyer of protection) ta
anather party (the selber of protection) in exchange for the mght 1o regehe 3
specified retum & the event that the refierenced entity, obligation o index, a3
spedified in the swap agreement, undargoes a certain credt event As a seller
ol profection on credl deliill dwap sgreemints, & Fund will generally fedene
froem the baryer of protection a fived rate of income theowughout the tem of te
s proedded that there is no creditevent. As the seller, 3 Fund wild
effectiviely a0d leverage t its portiolio because, in addition toits total net
F5ets, the Fund would be subject 10 imvestment expoine on the Antona
amount of the swap.

H.a Fund is 3 $eRer of prodection and 3 ot svenl occurs, &4 defined under
the berme of Bhat partoular swap agreement, 3 Fund will either ) pay 1o the
baryer of protection an amount egaal 1o the notional amount of fhe s ap and
take deliveny af the refeended didigation, ather deliverabie obligations or
tanderying securities comprising the referenced index or §5) pay a net
setfement amount in the form of cath of seanities equal to the noSona
amaunt of the swap kess the recovery value of the referenced obligation or
u:‘ﬂeﬂyr..‘: SECUMBES COMEIEIng the referendidindes 1f 5 Fund i @ by of
perotecticn and a credit event oonurs, a5 dsfined un der the temmes of hat
patiaular swap agreement, 2 Fund will eather (1) recene fom the seller of
prcitiscrion an annount eduat 1o the noBonal amownt of e Seap and deliver
the referenced oblgation, ofher deliverable ablgations of underbing
seamities comprising the referenced index or (i) fedehie 3 net setthement
amount in the form of cash o secwities equal to the notional amount of the
i bess thie eecinry value of the eeferemced obligason of underking
seaities comprising the referenced index. Recovery walues are estimated by
kel macers considening either imdusiry sLandaed recovery ranes of entity
specific fachods dnd considerabions until & credl ewent aoours. 18 edil evinl
has poouered, the recovery valise is determined by a faditated auction
whersley & mirimuim number of aliowable broker bids, 1ngether with a
specified valigtion method, are used o caloulate the setflement walue The
abiling b deliver other obligations may resultin a dheapest-to-deliver opdon
(the buryer of profection”s right to choose Se deliverable obligation with the
lowsest vl followeing & credit event)

Credif defalt awap agreements on aedi indces involve one party making a
stream of payments bo another party in exchange bor the Aght 10 recehe 3
spiified retum i the event of awritedown, prindpal shortfall, intesest
shortfall or default of 21 or part of the referenced emities comprisng the
aeditindsc. A cedtindx i5.a basket of aedit inslruments of expoadres
dedigned b be mepreleniyinee of some pam of the credt marken 35 a while
Thee ircioes. ane made up of reflerence areding tha are judged by a poll of
deders 1o be the most Bguid enfties in the gedit defaull swvap market based
o thee sescton of the index. Companents of the indited may indude, bul sne
oo lirwitesd o, irnersarmint grade seaurities, high yield seomities, st badied
sesulites, emenging markess, andfor vanous gedt radegs within eadh secior
Crecht indices ane raded wing aedit default awvaps with standasdized terms
inediading a fored spread and standard maturity dates n indiex credit defladi
s rederences 38 the names in te index, and if there i3 defaut, the gedt
went i settled based on that name’s weight in the index The composition of
The incices duinges percdcaly, usualy every Six mants, and for most
Ieclices, each name has an equal weight in the index. A Fund may use oedit
default swaps on aredit indices to hedge 3 portfolio of cedit default wvags o
bonds, which is less expensive than itwiuld Be 1o buy many oadit defaull
waps 10 achieve a gmelar efect. Credit default swaps on indies are
Insitmaments fior protecting imvestors owning bonds against default, and
traders uge them o speadabe on changes in cedit quality

Impleed credit spreads, repesented in absolute terms, whilied in deterrmining
the market value of oredt default svap agreements on corporate, loan,
sowerdig, U5 munidipal of LS Treasuny issues 35 of period end, if any, ane
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disclosed in the bates 1o Schedule of vestments. They serve a5 an indicator
of the oument stans of paymentiperlomance msk and represent the Bkeihood
oo risk of default for the referenced entfity. The imglied cedit spread of a
partiadar referenced entity reflects the cost of buying/selling protection and
ey iclude updront payments redquingd B0 be made 10 entorinta he
apreement Wider aredil spreads repeesent a deteroradion of e referenced
enlity's credi1 soundness and a grester likelhood or sk of default or cthir
aredl event cocurming & defined under the terms of the agreement. For credit
default saap ajpeements on asset-hacked seosities and med indices, the
quoited market prioes and resulting values serve a the indicator of the current
stalus of the paymentperiomance s noeasing markel vakies, in solute
terens when compared 1o the rotiondl amount of e swap, represem 3
deterioration of te referenced entity’s Tedt soundness and a greater
Frkefineded o risk of detault or ather credil event Gocuring & defined urider
1 T Of the Soreirnen

The masimum potential amount of Suture payments (mdiscounted) that

2 Fund as a selfer of protecton cosld be reguired o make under 3 gedit
efaull swap agreemnent egquals the national smount of the agresmeni
Hotienal amounts of each ndividual aedit default swap agreement
ourstanding 45 of percd envd forwhich 2 Fund is the seller of pratection ane
disccriesd Bn e Mates 10 Schedule of eestments. Thiske potential amoents
weoulid be partially offoet by avy recoveny values of the respective referenced
obligaons, uptront payments redenesd upon enbing o the sgresment, of
net amounts recesved from the settlement of buy protection aredit default
e agreements entered into by @ Fund for the tame feferenced entny o
enlities

Imarest Rase Swap Agrasmanss Certan Funds are subject to interestrate
ritk eqposure i The nomal course of puriung ther imesiment objsctines
The value of the fosd rate bonds that a Fund holds mey deoesse of interest
rates rise. Tohelp hedge against this rek and S0 maintain its abiliey to
generate moome at prevailing marketrates, a Fund may ener into interest
Pt S AQPeEmEnD. Intenesl rand fwap agreements moba the énchange
by & Fumd with amother par by for their respective commitment i pay of

et inbenedl on the pationsl amount of prndpal. Certsin foram of intenew
rate S dgreementy may indisde: () inteneat rate caps, under which, in
retum fior @ premium, one party grees 1o make payments o the other o he
exienit thatinbenest rates excesd 3 specied rate, or “cap”, (i) intenest rate
fioaes, under which, o retyrn fof 3 premiunm, one pamy agfees o make
payrens o the ofher oo e extent thal interest rates Gl below 3 spedfied
rate, of “foor”, () nberest rate coflars, wnder which a party sells a cap and
punchaes b fhoor of vioe visri in n Attempd o proted ivself sgaanst nteen
P MO EMEn S exieeEng given minimuen of rudmum ek, (v callable
inberest rate svaps, undar which the buver pays an upfront fee in
conideration for the right to early termenate the seap ransaction in whide,
& pero cost and 31 3 predetemmingd date and dme prior 1o e matunity date,
v spreadiocks, whidh allow he interest rate swap users 1o lod in e
Torward differential (o spread) between the interest rate swap rate and a
spedded berchmark:, or (W) basls swps, under which teo padties can
exchange variable Riterest rates based on different segments of money
markeis

Tadal Aneurn Swap Agressants Cortan Funds may enter into botal retum
AP BEEMents 10 Qan of mitigate expodure 10 the underying reference
Total et swap sgreements involve COMMItments where dnge of multiple
ash #ows are exchanged based on the price of an underying reference assat
andon i fised of warable intenest rate Tola redam Wi SOIERIENTS My
irreolve commitments to pay nterest in exchange for 2 market4inked retum
Qe counterparty pays out the total retun of a spedfic undedying reference
assel, which may indude 3 Snge Security. a batket of sequnBiel. of a0 index,
and i renm recedves & foed o vanable rate. AX the maturity date, 3 net cash

flowe s exchianged whene the total retum is equivalent 1o the returm of the
undedlying reference st less 3 dnsncing eane, i amy. AS 3 regeher, &
Funid wiould revesve payments based on any posfive fotal return and would
ove pagments in the eventaf a negative total return. As the payer, 3

Fund womld Qe panments on sy proditve DaLal returm, and woild recéive
payments in the event of 3 net negative totd rern

7. PRINCIF AL ARID OTHER RISKS

fal Principal Risks i the noemal course of Busimess, e Funds (or Aoganed
Fundis), if applicabde) rade finandal nsmuments and enter into nandal
trarsactions where sk of patential hoss esists dae to such tings as changes
in thie ket arkoed sk or dalure of nabiliy of the offer party a3
trarsaction o perfom (Tedt and coonteparty risk). See below for a detalled
desription of select prindpal risks

Fund &f Funds To the extent that certain funds invest substantially 3l of their
PR @dets in Accuined Fundhs), the ritks dsaodated with smeesting in
these Funds will be dosefy related bo the nisks assodzted with He seqrides
amvdl other investments hedd by Sie Acquired Fumdis). The akiliey of the Funds
b sty their redpective nestment obgecthes mady depend upon the ity
of the Acquned Fund(s) o achieve their respective imesmment objsctives
There can be ni asaurance that e imestment obpective of any Acquired
Fund{s) will be achiewed The NAV of an Adquinng Randwall fluchaate in
responds 1o dhanges n the respective NAN of the Acquined Furd{s) inwhichi
Ineversty

I thee moemead course of busness, Aoquined Fund(s) rade finandal indtrments
arvd &nter ino fnanceal transacions whene fs of polenta koS edsis due o
changes in the marker imarker dsk), of Tature or inability of Bhe offves party
a ransacion bo perfom (medit and counterparty isk)

Parformunce-Linked Nades Risk To the extent each of the B 1605 (1F7), B-J
1605 (USTH, B-J 1609 (), B 1609 (USD), B-1 1602 (FY) and B-) 1612
(LR Classes of the PIMCO Bemmuda income Fund E irvestin Perfommanie-
Linked Mates, they will forego other investment opportunities, which could
megatively impact the perfarmance of such Class. n addison, sudh
Pestorreance-Linked Noses are unsecured obliganons of Credil Suiie
ntemational and o the Classes are exposed o the aedt ridk of Credit Suisse
niemational . Furbermone, the Perlormance: Linked Motes wail be adeersely
affecied in the eventof 3 default, redusoed credt rating, or deterioration in the
yoivendy of Credt Suksse intemational

Markat Riske A Fund's investments in finandal derivative insruments and
ather finangal indtriments sxpade the Fund 10 variogs ks such 8, bt nol
Tireited 0, interest rite, Roneign (non-LE S ) ou rendy, edquity snd oomemadiny
risks

initerast rate risk s the risk that ficed income seourities and other instruments
Fredid Doy ¢ Funedh gy decinne in walhoe EeeCause of 0 increade in inderest rabes If
recemiEn 3l Enberest rates rise, the value of certain fied income seourides held by
a Fundweould Brely demease. A noming intenest rate can be descoibed s the
s of a redl inserest rase and an expected inflation rate. nferest rase
changes can b sudden and unpredictable, anad 3 Fund may lose money if
these changes are nof antiopated by Furvd management. A Furd may not be
abde 1o hedge against dhanges in intenest rates of may choose nof to do 5o for
C0SE O ather feliont. In SXA00n, Ay hedges may Rotwork 35 inlended

Durason is.a meatme used to detemmine the sensitiify of 3 Sequnity's prce o
changes in intenest rales that incorporates a secsity's yishd, coupon, find
maturity and call features, among omer chara cleristos. Convedy is &
additional messure used 1o understand a seamity’s or Fund's inderest rate
serdtivity that measures the rate of change of duration in responss o
-.‘.'l.ﬂ'l-);':'_ln IbEfEst rales Foosd iocoimee (800 Bes with Ir.n:r_r dhraions end
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1o e mare: Sen sitive: to chaniges in intenest rates, wsaally making them more
widatile than sequnitied with shorter duraticns. & wide vaney of faoiods can
cause interest rates or yields of U Treasury seamities (of yelds of ather
types of bonds] to rise §2g., central bank monetary polices, inflagon rates,
Qenery econimic Condtons, eac) This is eipedally e undsr curent
condetions because inferest rates and bond vields are near his torically low
beviels. Thiss, the Furds cusrently tace 3 heightened bevel of risk assodaned
with rismig interest rates andior bond yields. This could be diven by & varety
of fachors, induding but nok Bmited 1o central bark monetary pobdes,
changing anflation or real growith rates, general sconomic conditions,
imcreasing bond issuanoes of reduced market demand for kv yieding
iFestments. Farther, whalé U5 bond arkess have sieadly giowm cver the
past three decades, dealer "market making™ ability has remained relatvely
ALt Givir the impoetange: of intemmediany Tmare n;thl;'ln TEAling
A nebust and petive mankel. Toed inuoime Secanties e armenty

fadng inmeased woladlitg and lquidity risks. All of dhese factors, collectively
and'or ndeddually, could caus 4 Fund to lose value o the Fund lcat encugh
walue, the Fund could Tace increased Unithol der redemprions, which could
further impair its performance &ls, the Fund may be adversely atfeced
wihen alarge Unitholder purdhases or redeems. [arge amounts of units, which
A GO0 31 2y T and Fnay Irmpact the Fund in the Same manner 45 3 high
walyme of redeenprion requests. Large Unitholder mansactions may impaa
I Funsef's liguidisy and net asset value Such transactions may st inmease
s Fumd's frandaion oosts of oferwise chuse the Rund bo perform
differenty than intended Moreover, the Fund i sbisct 1o the risk that
othver Unishodders may make imvestment degsions based on the cholces of a
fange Unitholder

A Fund midy hipee Sgrifcind ixposune b iswers in the Unated Eingdom  The
United Kingdom's dedision b leave the European Union may impact Fund
retuimys. This dedtion may Cause dabntantis volitilty in foreign exchange
rarkets, lead b wediness in he echanoe rate of the Britsh pound, result in
& sustained period of market uncertainty, amd destabilize some or 2l of the
ather European Linicn membes countries andior the Eurazons

Fesreign (non-U0S. ) Seamiiet in this report e davalied by the oountry of
incorporation of 2 holdng, In certain instances, & sequity’s country of
incorporation may be ditkenent from its cowntry of econormic exposune:

It & Fund smaesns direcly i Toreign (non-L0 5. ) currenoes of in securities that
trade in, and recefve revanues in, foreign fuon-L15%.) cumendes, of in finandal
degivative insmaments that provide exposure to foreign fmon-U % ) asmendes,
Wil b subject 8o the nd fhat e curendes will dedine in valoe relatve
to the base cumency of the Fund, or, in the case of hedging posiioes, tat

the Funad's base cumency wil dedime in value refatve 10 the aurency being
hedged Currency rates in foreign countries may fuchaate sgnificantly over
shert periocs of S for  number of fegsond, induding ch SRS BN ANl
rates, intervenition jor the fadure to intervene) by L% or forelgn govemments,
ceniral banks o supranational entiies such a5 the intemational Monetary
Fand, or by the imprition of aurenty contals of ather poliicdl deadopments
im ghe Linited States o abeoad. As @ result, a Fund's investments in foreign
currendy-denomin abed sscurities may reduce the Fund's retund

The ket values of equities, sudh 25 cormeman Sk and predered seorites
o equity refated investments such as fistures and options, have histonicaBy
risen and fallen in periodic cpdes and may dediine due bo general market
cond tions whach ané nat spedfically related to & partioulas comparny, dh a5
real o percehved adverse economic oondtions, chamges in the genera

oumodk for corporate eamings, changes im intensst o Qurmendy rates, public
health emergandes, swuds & the peead of infections illness or deexe, or
Brkerse ihveslor Sentavent generaly. They may siso dedine due 1o factrs
wiich atfiect.a partiosiar industny of industries, such s labor shortages o
increased producion costs and competiive conditiors within an indusry

Ditterent types of equity securities may react differently to these
devedopments. Equity seaanthes s equity related imvestments generaly hae
greater market price vol 3tilty than fixed income sequrities

Cerain Funds meny inwest in certain instruments that refy in some fxhion
Lapon LIBCH LIBOR fs an average interest rate, detemnired by the ICE
Berchmaek: Admantstration, that banks charge one ancther for the 1se of
short-term money. The United Eingdom's Anandal Conduct Autharity, which
regqubanes LIBOR, has announded plies 1o phade oul the ue of LBDR by the
end of 2021, The ransiton may resultin a reducon in the value of certain
inetnsments held by a Fund or a reducton in the effectiveness of related Fund
trarsacticns such as Bedges. Thene femaint undstanty reganding Liture
utilization of LIBOR and e nature of any replacement rade {e g, the Secured
Crverreght Finandng Rate, which i intended 1o replace U5 dollar LIBOR and
meaiures the oorsl of ovenight bormowanigs thioagh repurnchase agesment
wrarsactions collateraized with L5, Treasury Securithes), and any potental
effects of the Eransifion away from LIBOR on a Fund or on certain instruments
in which a Fund imeests ane not krown and could result in losses B0 2 Fund

Beginning in Eanuany 2000, global fnandal markets have expenienced snd
iy continie o experience sigrficant volatiley resulting from the speesd of a
noved coronaings known a5 COVID-19. The outbreak of COVID-1S has
sl i tranvel and Bonder resmctions, quarantings, supply chain
diruptions, bower cordummed demand and generdl muskel uncenanty. The
gichal economy, fe economies of certain nations and indhddual issuers have
bty el mupy continie b0 be adverdely atfectsd by COVIDA19, partiodarly in
light of the interconneci by bebween economies and finandal markets, i of
which may negatively impact the Funds’ performance In additon, COVID-19
and govemmental responses W COVID-1'9 may negatvely impact the
capablliies of the Funds' sendce providers and denapt the Funds’ operations

Cradit and Counterparty Risks A Fund will be expoced to oedit ris to
parties with whom it rades andwal dso bear the risk of settement default
A Furd minirmi 224 concentrations of aradit sk by underaling ransadions
with a lange mumber of qustomens and oounterpanies on recogrided and
reputable exchanges, where spplicable OTC derbrative mansactions are
subject 1o the rik that a counterparty to the ransaction will not fuSil its
concractual obliations t the oifer party, a5 many of the protecions. aftonded
1o cenirally deared derivative ransactions might not be available for OTC
derivative ransadions. For deriwatives traded on an exchange or through a
centrdl counberparty, @edil itk redades with the creditvorthiness ol

the Fund's dearing broker, or the dearinghourse italf, rather than toa
counterpartyin an OTC demvatihve mansaction: Changes in reguiaton relaing
18 Furd's e of derivames and related instruments could potentialby it
o impact the Fund's abdity to imeest in dervathes, limit the Fund’s abiling to
empuoy Certain siratedies that wse dematives andfor adversely affect the value
o performance of derivatives, and the Fund . A Fund could lose money if the
1SS OF QMR ol Teesd ificodme Ssoun Ty, oF the Counterparty 10 4
finandal derivative insirements contract, rependhase agreement of a loan of
portfolio seausitie, i5 unable or urwilling 1o make Gmey prindpal andfos
Inerest payments, of 10 othenase hanor its abligations. Seanties mnd
finandal derteative insruments are ssbject 1o vangng degrees of aedit nisk
which muy be refliacted in aredit ratings

Similar to credteisk, & Fursd muy e axpdded o counberpaty ndk, of the sk
that an instifution o other enfity with which a Fund has unseted or apen
rarcactions will default, FIMKCO, a5 the Manager, menimizes counterparty
riske 50 the Furds theough a nember of ways. Price to entering into
rarsactions with & new coumerpay, the FINCO Counlerparty Risk
Cornmilies conducts an exdensve gedit review of such counterparty and must
approree the use of such counlesprty. Furthermone, purisant 10 the terms of
the underdying contracl 1o Se extent $iat unpaid amounts owed 10 4 Fund
exceed 3 predetemmined threshold, such counteparty shad advance collateral
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1o a Fand in the form of cath or seamifies equal in value [ the inpad
amcint owed 103 Fund & Fund ey et such oolliterdl in sequnises of
other instruments and wall typically pay interest to the counterparty on the
collateral received. if the unpaid amount owed %o a Fund subsequenty
decreises, & Fund wioudd be required 1o retum 0o the ooantepanty 8 of 3
portion of the coll ateral preséously advanoed FIMCO's athermpls To minimize
couniterparty mek mmay, hower, be unsisocesidul

':'_mnr.?:ﬁ\l cornvernble denannes (T ol on ™) dre & o of n"l:,t-rldl!-?r'. sscunby
issued primarily by non-U 5 issieers, which have loss sbsorption medhaniems
Boilt invtix thesr terms. CoCos havee no sated maburity, have fully disoretion any
coupns and ane fypically issued in e foem o subordingted deba
Imssruments CoCos generally either conmvert intp equity of the ssyer o have
thazir principal wi tten down upon the oocurence of cartain tnogesing events
(" tripgers "} Binked bo regqulatony capital threshold or regulatory actions
eelating i the ssuer's continued vialiliny, As 2 result, an investment by a
Fand in CoCod is subject to the ridk that coupon () &, interest) payments may
e canceled by the issuer of 3 requlatory authority in onder 1o help the fsuer
absort lodses. AN imvesimend by & Fundin CoCos B also Sulyect to e ik
that, in the event of the ligadation, dssoluton of windng-up of an issoer
pice 100 tNgger event, 4 Funcs ||-j‘|:5 ad daimn wil l_]‘_"ﬂtl.\]”ﬁ' rank junior
to thie chains of hodders of the issuer's o debt cbligations. in additon, if
CoCos held by 3 Fund are convertd into the Bsuers undebying equity
siecurities Sollowing 3 trigoer event, the Fund's holding may b2 further
subordinated due ta e comversion from & debd to equity nstrument. in
LN SOENSAG, Mvesiors in CoCos may sufler 2 ks of caping ahead of
equity holiders or when equity holders do ot There & no quarantes that a
Fuend waill mecenve a redurn o principal on CoCos. Any sndication thal sn
Suboriaie wile-Bown of oofversion evint My Soour €an be expected 10 s
an adverse effect on the market price of Colos. CoCos are often rated below
irvetment grade and ane wliect 1o the fisks of hgh yield securities. Because
CoCos are isued pamarly by finandal insdiutions, CoCos may present
substantially ingeased risks at imes of finandal nemol, which codd afleq
finandal instkutions more than compandes in other sectors and indusiries
Fatther, the value of an invesment v CoCos i unpredictatie and will be
Fiflpenged Lr:llr'n.i.!'rr’ facroes andd msks, including iere<q rafe nsk, e sk
marked risk and hiquidty risk. Anirrvestment by 3 Fund in CoCos may resuftin
ks 1o she Fund

Al ransactions in [sied securines e setedipad for upon delrvery g
approved counterparties. The rsk of defaultis corsidered minimal, a5 deltwery
ol Sedurities sold is only made anoe § Rund fus recereed paymenl Paymentig
made on 3 purchase onoe e sequnties have bien delvened by the
counterpanty. The tradewill fail if eifer party fails to meet its obdgation

{b] Oaer Riska In general, each Fund may be subgect to addSonal ks,
including, but nod limited to, risks related to govemment requlation and
irlEnnEnnicn in fmanosl markers, operabional ks, rigs psooated wity
financial, economec and global market densptions, and cybersecurity risks
Fledte reder 10 edch Fund's ofering docurments. o 4 rore detailed
deseription af the fsks of mwesing i the Fund

Market Disruptions Risk The Funds sre Subiect oo wrstmen ] and
operational rides assodated with finandal, economic and cther ghobal markat
dewelopments and disnuptions, induding those ansing from war, terodsm,
ket manipulason, govemment intetvntions, detauits snd sutdowm,
polidcal changes or diplomatic developments, pobibc health emengences
{upch 35 the spread of infechous daeased, pandemics and epidemics) and
natur alfernronmental disadters, which can all negatiesly impact i secuities
rearkess, inferest Fates, AuCions, secondary Tadng ratngs, ed sk,
inflation, defladion and ather factors relafing to Hhe Fund's imees tments or the
Wanager™s operaBon: and cause 3 Fund to bose value These events may hawve
et lonc-termm Tt on thie U 5. and world economies. and manets

gererally. These events can also impair the tedhnology and other operasional
sstens upon which § Fund's senace prowiders, induding FIMCD & the
Funds’ investment adviser, rety, and could othensise disrupt @ Fund's senvice
providers” abdity to Sulfll their ctdigations bo fhe relevant Fund. For examgple,
the speead of an infections respiratony iliness caused by 3 novel Stnn of
cononaninus ferown a5 COVID-193has caused volatifity, sevene market
dedocations and Bquidty constraings in many markets and may sdverely
#ifeat 4 Fund's mestments and operations

Governmant lmiervention in Financial Markets Federal, snane, and offer
govemniments, their regaatony agendes, of setf-requlatory arganizatiions may
take actions Hat affect the requlaticn of the instruments in which a Fund
Irmvislh, of M ivawers of suidh instruements, in wangd that afe mioressable
Legidation o reguiation may sko change the way in which 3 Fund ielf is
requlated Siech legislation o requlation ould limit o predlude & Fund's
abality bo achieve its investment chjectve | Furthenmore, volatle Snandal
markets Can expose & Fund o greaner market and lgudny ik and potential
difficufty in valuing portfitio insruments held by the Fund The value of a
Fund's holdings it als0 gemerally Sutyect o the sk of haure bodal, rationdl, or
ghabaal econoed diturbunoes Baded on unkndwn weanibiel in e markels
inwhich a fund imests. in addition, [t is not certain that the U S, Government
will inferaene i fesporme 10  Tuture market dturbanoe and the efled of any
Luch Bubse indervention cannol be predcted. It is d¥ficaly forisamers 1o
prepane for the impact of fature financal downnams, dthoogh comganies can
seekc b0 identify and manage future uncertanBes theough risk management
P AT

Rugulatory Risk Financd entities, such a5 investmeint companies and
Inveshment achisers, ane gemerally subject o extensive govemment regulation
and intervention Govemment regulation and'or intenenition may dhangs the
wiaya Fund is regilaed, aflect the expenses mourmed drectly by 3 Furd and
he waliae o it imvestments, and limit andfor predude & Fund s abiliey 1o
achiewe its investment objective. Govermment regulation may dhange
frecueenthy and miny have Signifcant sdvirse consequences. Moneover,
giwermiment fegAda bon may Ruee ungred Ctable and winbended effects

Dperational Risk An ineesement ina Fumd Hie sy Sond, can involee
ceperatinnal ricks arising from faciors sudh & prooessing emors, human errors,
Inackequate o Raled intemnal of externgl processes, Talunes in ystens dnd
Techmodogy, dhinges in personnel and emors i sed by thind-party sendce
perondders. The oooarrence of amy of these failees, emors or breaches ould
risult in @ loss of insormeation, rn]ulgb_'\-'y 5'_|u|i|r:,-_ repulaon darmage of
otfer eents, any of which could have & material adverse effecton a Fund
Wetile 3 Fumd seeks o mirdimize sudh events theough conirals and oversight,
thisné mmary S8 be falures that could cause fodses bo the Fund

Cyber Swcurity Fisk A e wie of tichnology hd beome mone prevaléntn
thit course of busiress, the Funds have baoome podenlishy moee Susteplibie
o operabona and information sequnity risks resulfng from beeaches im oyber
seanity. Abeadh in oyber seamity refers to bath intentional and
unintenBonal ofber events that may, amang other things, cawe a Fund to
lorse propeietary indoematon, suffer data cornaption andion destnaction of kse
operafional capadty, result in the unauthorized release or other misuse of
conficential Biprmation, of amveratte BSuRt nom usiness operatons
Cyltveer siecurity’ Railures or breaches may result i Tinamdad keases 1o 3 Fund and
Its shareholders. These failures or breaches may ko result in disrupdons to
Eapsingss operation s, patentisly reuding in firandd beses interferenoe with
& Fured's ability bo calodate its net aiset value, prosis shareholder
rarsactions of ofh envise ransact business with shareholders; imgediments
oy tracing; wickasons of applicsble privacy and other Laws requlatony fines;
penatties, reputatonal damage; reshibir sement oF ather COMPensanon Co5s;
addiional compliance and oyber sequrty sk management qosts and ather
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atwerse consequences. In addition, sobstantial costs may be incumed in onder
1o prevent any Oyber incidenits in the futyee

B. MASTER RETTING ARRANGEMENTS

The Fusics muay be sulpec
Agresments”) with seleg
terms of certs
T dwath relevant Tansacions by ipediiing cedit profection

e and providing standardzason that is intendsd oo imphove legal
. Each type of Master Agreement govems certain types of

Wchions Detferenl ypes of mansactons may b waded oul of dtferent
fegal entities. or affiliates of a particular organization, resdting in the need for
multipie ageements with 3 single counterparty, As the Master Agreements
ate ipeabe o urague operatons of different asset typed, they alkow a Fend o
close out and net is ot exposyre (0.8 cunipaty in e event of 2 defaull
weith pespect 10 all the transacions govemed under a single Master
Agreemend with a courterpanty. For finandal reparting purposes the

L and Liabilities genesraly precent der B assers and
e on @ gross bass, which refiacts the full ridks and exposures price 10
netting

1o various neling amangements ("Master
terpaties. Mater Agrewments govem the

Master Agresments cain duo help hmit counterparty nsk by spedt
aollateral possng Arangements 3 pre-amanged exposure levels |
Master Agreements, colateral is routinely ransferred if the
10 £ i of edsting collatensd dneddy
wiider the ded £ hif A,‘l-ﬂ_--l'&-r-".«'lll & COUN MR uh N E
exceerk 3 spedfied threshold, whic A8y ranges from zero to §250,000
dispending on the counterpaty and the ipe of Mashr Agresment. United
S1ates Treasory Blls and U5 dodlar cach are generally the prefermed forms, of
collateral, slthough other securities may be used depending on te tems
ouired i e applicabie Master Agreement. Securities and cash pledged as
anllareral ane reflected &5 J52a1s on eirents of Asets and Labdies
either a component of investments at value (secunties) or Deposits with
counterpaty. Cash oollateral received is not typically held in & segegated

Nt Bnd B such 15 redecied o5 5 labdity on the SLatements of At and
curifies

EpOsure

change sibatantially within 4 shoet
period, a5 it & affected by each mansacton subject oo the relevant
Agreement

Muriter Repurchise Agreements and Global Master Repurchas Agresments
{indvidally and coflectively " Master Repo Agreements ™) gowerm repundass
reverse repurchase, and sale-buybade transactions besween the Funds and
ctoounterparties. Master Regpo Agresments maintain prosisions bl
among dther Sangs, INEBation, IRooms: payments,; eveni of defalt, and
maintemance of oollateral The market valiee of mansactions under the Maste
Repo Agreement, collateral pledged o receved, and the et exposure by
enuntepaty o8 of pendd end e didoed in the bates Lhechule
Imeesiments

Master Sequrites Forwand Transaction Agreements (7haster Foreard
AGFeeMents” )| ern « m ferward setdmng iran s, Sipch 35 THA
securines, delayed-gelneny o Lale-tuybad Transactions by and

between the Funds and select counderparties. The Master Forward
Afresmenls MaEntin provitiond ioF, Jmong other Sings, mianon md
confimaton, [y wansler, ewnt ETrRrA O, Jhd
malntenande of oollateral. The market value o ard setding mansactions
collater ol pledged or recedaid, and the nét eposure by oounterparty 44 of
pericad end are disdosed in the Mores o Schedule of imvestments

niactions, and are intended to redice the counterparty risk

Customer Acoount Agreements. and related addenda gowem deared
derivatives Tarsacions wch a5 futuees, options on fgtures, and deaee
derivatives. Such ransactions require poefing of intial mangin as desermined
bty each relevant dearing agency which is segregated in an acoount at a

e wilh e Cornmadity

Futures Trading Commizsion ("CFTC™) Inthe | . Counterparty ik
rury be rescuced as creditors of an FOM cannot hinve a daien 10 Fund assats in
the seqresgated sooount. Porabiity of exposure in 1he evwnt of an FCM
default scenaria furth ces fisk 1 the Funck Waniation mangmn, of
changes in market value, are generally eachanged daly, but may nod be
methed betvesn Tutures and dedred OTC dervatives unless the parties have
Sopreed 008 separate grangernent in respect of fund mangring The murker
value or acoemulated prrealized appredation (deprediation), iniga margin
s, ancd any unseted variation mangen o5 of el are dsdosedin
sl 1 Scheidiube of inves imenls,

nitemational Seaps an Tvatives Assodation, inc Master Agresments and
Crecht Support Anneces " BDW Master Agreements™) govermn bilaterat OF
derivathng IravRBIONS enbenid ini by 1wty Sedisch Coun TS
DA Master Agreements maintain prosisions for general obligations,
rephtlentatons, agresments, collaberad poding and events of detaull of

tion. Evs srrEnation indude condiBions that may entile
counterpasties 1o elect to teminate early and cause settement of 3
cutdtanding fransactons under the applicable B0A Master Agreement Any
elechion o berminate early could be matenal to the finandal statements In
lireabed rcuEmstances, the B0 BMasher Ageament may coatan dddhonal
provisions that add countempanty protecion beyond coverage of exsSng daily
eaposire if the Countenpany bas a dedine in credin quality befiow & predefired
level Thete anounts, il oy, my be :;,—:_"-_-‘_‘:JI-;-_! with & 3-party custockan
The market value of OTC financal denfvative instruments, collateral received
of pledged. and ned perure by counterparty as of period end a6 dsdoned
I the Motes o Sdvedile of Imesmments
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8. FEES AND EXPERSES

Tollgeving fews payable at the following annual rates (stated as 3 percentage of the average daly net assets of eadh Fund, or Class, if

Fund Managam e Advsary Alrninisirative Agancy Disiributian
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ears bo FIMCO for providing or amanging for the prowdion of advsory.
begal, transter agent and pranting senvices. The agency and

The management, advisony and admnisirative fees, if appicalde, are paid monthly in 3
administratve and third-party senaces indiding audl, asshodial, nastee, porthollo soooumting routin
dsribution fees, i applicable, ane paid monthly in amess, 1o reminge Snandal intemed aes thal provice servces & |'1.||L<- redati nq‘* the units of the
applicable Fund (or Class thereod, a5 applicable), In exchange for this fee, FIMCO will bear the oo ¢ ¥ y the Funds, nduding
audit, custodial, tustes, portidio accounting, legal, transfer agent and printing services PIMCO, and nat U |r-._1._#~r u..;ud Dﬂ-- t from 2y price dedease in e
ot of such thiedkpamy servces, incudng demeites retuling fiom an ingee in nel dsees. Inadinon, with respect 10 Fands Shat i subesct 10,80 Jdminisl ative
s, Pk lly makes 3 profit on such 2 fee

WD ge
A5 nofed in the table sbhowe ain Funds and Classes of Funds are not 5
L, PR’ aifiliace im Rapan, 15 pald & fee om de Japanese vestment
Sk Tee i then aRoCaned 1o PIMCD 1o compsndane if for 1S senices

o1 bo rman agement, advisony, administrative, agency of distribution fees. PIMCO lapan
Teudts o cither invisoment vetades tat invest in such Funds or Clisses and & portion of

froe pears foliowing the launch of each of the B0 1605 (1P, B-1 1805 (UADY, B-J 1809 (1P}, B 1609 (USDY, B-J 1612 (IFY), and B=) 1612 (UBDY) Clasess
af the FIMCO Bamuda inoome Fund E, an Asset Based Sales Change (T ABSC™) of O T6% will be imporsed on the sverage daily net asset value of each Class and
pawabie rvmn-'-, mi s Agenl Acditonally, if any units of the B-1 1605 (IFY) F!J 1605 (LSED, B-1 VE09 (I, B-) 1609 (USDG, B 1602 (IFT) and B-J 1612 (LS0)
Classes of the FIMCO Barmasda Income Fand E are redsemed or exchanged Sor one of maore units in another fundwithin the tims pariods spedfied below, 2 COAC will

e impoted on the amaoont of such redemption at the applicable Prercentage DAL

Years Sieee Incepiisn of Each Cliss Pareentags COSC
fing [t v sonamangd A0

2 g second yei andesany] 2 80%
3 g |1 il B L) 1A%

S LR T e T 1.
% faz kcing ilth year srrarsang o i
Thertadinr L0
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Notes to Financial Statements

With respect to the cabalation of the COGC, the value of the redempsion amoont will be the then-current BAY of the unils being repurchased. Furthermone, any
applicable COERCSwAl ke deduced nom the repurdnise procesds and will be peyatie e Fee Agenl For the year ended Oonober 31, 2020, the 8-1 1605 (PT), B
1605 (LD, B-d 1608 (IFY), B0 1609 (USDY, B3 1642.0FY), and B0 1612 (LS0) Raxses of the AMCO Berrmuda income Aend £ pasd ¥1432,845 805 in ABSC and
¥18,652, 700 in AL o e Fee Agent

The Fusds. (o Classes thereod, as spplcabie) may bear other expenses rdated 1o their operation that ane not covered by the management. advisory, admmnistrative,
ageny of Gsmbuton fees, imduding but not limieed ;) tees snd govenment al Tees; @) brokerage fees and commissions and ofher poetfiolo ransacion expenses;
(i} oorsts of Ecemawing moeey, induding interest expente; (i) extraordnany expenses, nduding costs of liggation and indemnification axpences: and (V) any expenses
allocated or allocable 10 3 spedfic Class of units. PIMCO has paid the organi mBonal expenses assodatedwith the deation of the Trust, except for FIMOO Short-Tem
Mortgage ncorme

PINYC) ancbor its afflkates anitially advanced 1o FIMCON Short-Teqm Morigage inoome a8 cosis and expenses, mduding legal expenses, inqureed in connecson with the
imitial pubdic ofering of the EUR, IFY and USD lasses of units of the Fund in lapan (" Offering Experces™). Ao near the commencement of the Fund's operafions, the
Fund will reimburse PIMCO andéor its affiliates for the Offering Expences advarced and will amorti 26 such Offening Expentes ower fhe first Sucal year of its operations
Homsrgeseer, PIMCO has agreed towise rembursemnent of the Ofering Expeates w e extent thal such expermes exdesd 0.05% per anmum of te sum of the EUR, JPY
and LD Classes’ NAY (the “Cffering Expene Limitation ™). Any Offering Expenses waived due o the Offening Egense Limitation may be recouped by FIMCO andior
its affikates for a pericd ok exceeding Sve years from the commencement of the Fund's operations; provided, the amount recouped by FIMCC andior its affillates el
R exoeed 005% per annum of the sum of the EUR, BPY and LED Classes BAY . If oy of the EUR, IPY and USD Clysses of units of e Fund are termingsed pice 1o
e full reimbursement of Jl Cifering Expenses, FIMCO andior its affillates shal not seek refmbursement of amy remaining unrei mbursed amounts from that Class
Furthemoee, if 2l of the EUR, IFY and US0 Classes of wnits of the Fund are terminated prior to the 48 reimbursement of all Offering Expendes, FIMCO andfor its
affiliates shall nod seek neimburssment of any remaining unne miursed amounts from the Fund As of Ociober 31, 2030 thene were no recoverable Crffering Eapentes to
FIMCD andéor is affisates

The Tustee and the Manager have appointed Credit Sidsse intemational as the agent for the FIMCO Bermada ncome Fund E for purposes of finanding placement fees
1o e paid bo cerbain distnbaptons. Undier 3 fee agent appoen imenl agresment entired into amang e Trustes, the Manager, and Credit Suvse intemational (the ™ Fes
Aent Appoinement Agreement™), Credi Suksse intemationd his been appointed 100 §) effect payment of certain dsmbution fees 1o e lapenes dsmbutors in
atoordance with She Fee Agent Appantment Agreement and the tem of various upfront fee lenter, and (i) mabe & caboulatons and determinations reguted o be
made under the Fee Agent Appoin imend Agreement

PINYCD an i its affiates wail initialy advance 10 the PIMCO Bermiuda ncome Fund E legal expenses indurmed in conaecon with eecuting the Fee Agent
AppoinTment Agresment and assocated leqa agresments for the B0 1605 (JFY) and B-) 1605 (LSO Classes of units of the FIMCO Bemrida noome Fund E (the ~Fee
Agent Legal Expenses”™) AR the end of Shese (lasses” initial abering pericds, Hhe Fund vl be required to: () meimbirse to PIMCO andior its afSiiates the greater of: (3)
W millicn o {b) O 20% of e aggregate amounts invested in such Classes daring thelr initial offering periods (such amaunt rot to exceed the Fes Agent Legal
Experries advanced), s (1) anmorize such Fee Agenn Legal Expendes i the relevant Clas over the first fiscal year of its operations. W1 of a portion of the remaning
Few Agent Legal Bxpentes advanced may be expended to fubwe B share dasses added to and offered by any series of the Trust, FIMCO Bermuda Trust, PIMCO
Bereouch Trast v, PINKCO Cayrredn Tieust anchor PIMCO Cayran SPC Urmatedwathin one year Trom the end of the inita I'ﬂTi‘j"'II'_’J oS o thoe B-0 1605 (PY) and B-J
16405 (LSO Classes of units of the PIMCO Bemisds noome Fund E of sdh ofer period of teve than the ivesiment Adviser detemmenes in il dimetion

In addizion, FIMCO andiorits affiliates will inidally adwance 1o the FIMCD Bermida come Fund E legal edpenses inoumed In connection with exequting the Fes Agem
Appointment Agreement and assodated legal agresments for the B0 1609 (UFY) and B-) 160% (U500 Classes ofunits of the FIMCO Barmuda income Fund E (do a
partof the Fee Agent Legal Expences) At the end of the B-) 180% (JFY) and B-J 1609 (U0} Classas’ initial offening periods, the AMCO Bermisda income Fund E wall
b repared Lo (1) résmbiane 1o PIRMCD Sncldor 15 thiuies the greates of. (3) ¥10 malbon o &) 0 20% of the Mpregale S 4 irrvegted of dsch Classes curing thest
initial offering periods (uch amount not bo exceed the ot of the Fee Agent Legd Bxpenses advanced and the unresmbursed portion of any Fee Agent Legal Experces
previously advanced in connection with the geation of any B share dass of amy senies of the Trust, FIMCO Bermuda Trost, PIMCO Bermida Trust IV, PIMCO Cayman
Trirt andior FIMCOD Cayman SPC Limated wathion one year fom the respecne ends of the initial alering or st other pefiod of lime that the nvesment Adaser
determines in it disoetion], and () amaortize such Fee Agent Legal Expenses i the relevant Class over the first fiscal year of s operations. All of 3 portion of the
remaining Fes Agen1 Legal Expentes advanced may be expended o future B hane davies added 1o and offered by any series of the Trust, PINCO Bermuds Trust,
PINCO Berrruda Trust i, PIMCO Capman Trust andior PIMCO Cayman SPC Limeted waithin one year from the reypéctive ends of the iniSia offering periods or such
atteer period of time St the Bvestmen | Adviser detenmines inits dageson

PINGCO) andior its afffates will aso initi ally advance: 1o the PIMCO Bermuda inoome Fund £ fegal exqeen ses indumed in connection with executing the Fee Agent
Appointment Agreemiend and ssodated legal agreements for e B0 1682 (IFY) and Be) 1612 (USTY Clagses of units of the PIMCO Barmaada Incore Fund E (340 a
part of the Fee Agent Legal Expensesh Al the end of the B-) 1612 (IFT) and B-0 1602 (LS00 Classes’ initlal offering periods, te FIMCO Bermisda income Fursd E wall
e reguired bo; () peimbuarse o FIMCO anddor i atfiliates the greater of: (2) Y10 million or () O 20% of the aggregate amounts irested in such Classes daring thesr
initial offering periods (such amound nat to meed the totd of the Fee Agent Legadl BExpenses advanced and the unresmbursed portion of any Fee Agent Legal Experes
previcysly sdvanced in cormecion with the Jeation of any B share dae of sy senei of the Trysl, FIMCO Bermuda Trust, PIMCO Bermapds Trust W, PIMCO Caynen
Trsst andeor FIMCO Cayman SPC Limited within one year from the respective ends of te initial offering or sudh other period of time that the invesiment Adviser
determines in its disoetion), and (i) amortize sudh Fee Agent Legal Expenses i the relevant Class ower the first fiscal year of its operations. All or a portion of the
remaning Fes Agent Legal Expendes scdvinded may be eoxpended o fubure B shire dadses dded 1o and oflered by anmy series of the Trust, PINKCO Bermods Trust
PIMCO Bermuda Trust v, FIMCO Cayman Trust andior PIMCO Cayman SPC Limited within one year from the respective ends of the inga offering perods or such
attver petiod of ime Shat the feestment Advisef detimmings o ity dedebon. For the it ended October 31, 2000 thete wisre no mone Fee Agent Legal Expenses
femanng
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Year Ladad You Ended Yeu Lnded Yeat Ended
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Far Endad You Ended Yeur Endid ¥l Ended
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Cot ol uris rdbemad 2 1629 e [] A {1 HTEh EES ek iri]
Hoa [dacrmsan] rmuding brom
Fured urit Eariaction (11 I R F--" ne & (R whno & gam ey & Qri;
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13. REGULATORY AMD LITIGATION MATTERS

Fomad Bagent | October 31, 2000

371/476



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2021 10
13,130,730 1,515,811,471
255,131 29,452,323
12,875,599 1,486,359,149

3,596,095.121

831,140.827

10.18 1,175

10,160
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2022
807,608,901.74 932 3,037
850,000
74,205.46
850,000
250,000
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150,000

150,000
1,250,000

2018 192,872,867.64
2019 156,055,242
2020 606,851,577.58
2021 778,167,993.64
2022 807,608,901.74
Managing Member
limited liability company
agreement
2022
L

Adam Gubner

Adam Shukovsky

(Alejandro Kersman)

Alessandro Gandol

Ti

Alfred T. Murata

Andrew Balls

Andrew R. Jessop

Anna Dragesic

Ayman Hindy
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Caleb Pitters

Whitten, Candice Stack

(Cathleen M. Stahl)

Chris Dialynas

Christian Stracke

Craig A. Dawson

Daniel J. lvascyn

Daniel H. Hyman

David C. Flattum

David Fisher

David L. Braun

David Hammer

Dirk Manelski

(Emmanuel Roman)

Eric M. Sutherland

Erin Browne

(Eve Tournier)

Frank Witt

Geraldine Sundstrom

Greg E. Sharenow

(Gregory W. Hall)

Harin de Silva

Jamie Weinstein

Jamil Baz

Jason R. Steiner

Jason Mandinach

Jerome M. Schneider
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Joachim Fels

J
(John J. Kirkowski)

John W. Murray

John J. Studzinski

Jonathan L. Horne

Joshua Anderson

Joshua Davis

Julie Meggers

Kimberley Stafford

Libby Cantrill

Lorenzo Pagani

Mangala V. Ananthanarayanan

Marc P. Seidner

Marcellus Fisher

Mark R. Kiesel

Mathieu Clavel

(Michael A. Cudzil)

Mohit Mittal

J
Nicholas J. Johnson

Nicolas Granger

Patrick Feigley

Peter G. Strelow

Philippe Bodereau

Pramol Dhawan

Qi Wang

Ravi K. Mattu

(Rene Martel)
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Richard R. LeBrun

Rick Chan

Robert Mead

Robert 0. Young

(Robin C. Shanahan)

Russell Gannaway

Ryan P. Blute

Ryan Korinke

(Sachin Gupta)

Scott A. Mather

Sonali Pier

Stephen Chang

Stephen A. Rodosky

Stuart T. Graham

Sudi N. Mariappa

Sung Hee Suh
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1971
1940

60

PIMCO
PIMCO
BMA
BMA

2022 331
818,839,737,131

113 483,773,121,918

23 16,346,250,289

13 25,535,671,388
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69 210,560,961,317
9 9,976,085,145
30 8,661,744,844
36 21,367,506,219
15 25,123,642,578
3 828,178,087
5 2,683,882,153
15 13,982,693,193
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2019 12 31 2020 12 31

131

23 103

UFJ 2022 31
115.44
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2020 2019 12 31

2020 2019
2(d) 670,905,056 77,449,280 422,556,446 48,779,916
2(e),3 30,870,470 3,563,687 30,623,395 3,535,165
2(H) 798,701,996 92,202,158 698,851,736 80,675,444
2(H) 314,822,326 36,343,089 282,546,439 32,617,161
45,702,592 5,275,907 36,373,824 4,198,994
2(H) 23,912,871 2,760,502 25,219,844 2,911,379
2(k),8(e) 19,755,282 2,280,550 19,239,181 2,220,971
7 17,306,918 1,997,911 13,010,339 1,501,914
64,128,683 7,403,015 60,915,714 7,032,110

1,986,106,194 229,276,099  1,589,336,918 183,473,054

2020 12 31

213,677,355 2019 12 31
183,689,431 2(9),5 121,111,682 13,981,133 139,127,937 16,060,929
2().10 195,322,419 22,548,020 209,441,754 24,177,956
2(k),8(e) 855,055,452 98,707,601 669,472,591 77,283,916
2(i) 30,865,176 3,563,076 30,865,176 3,563,076
2(h),6 35,265,467 4,071,046 30,124,648 3,477,589
2(b) 14,710,139 1,698,138 16,086,963 1,857,079
9 51,541,356 5,949,934 33,253,757 3,838,814

1,303,871,691 150,518,948 1,128,372,826 130,259,359

3,289,977,885 379,795,047  2,717,709,744 313,732,413
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2020 2019

398,802,753 46,037,790 409,454,573 47,267,436

7 228,000,000 26,320,320
8 216,289,372 24,968,445 208,752,447 24,098,382
4 122,043,872 14,088,745 124,895,219 14,417,904
23§).10 33,157,779 3,827,734 30,057,351 3,469,821
7 37,379,146 4,315,049 21,460,619 2,477,414
2(s).8(e) 19,755,282 2,280,550 19,239,181 2,220,971
4,928,294 568,922 11,190,145 1,291,790
832,356,498 96,087,234  1,053,049,535 121,564,038
2(s),8(e) 855,055,452 98,707,601 669,472,591 77,283,916
2(j).10 204,137,201 23,565,598 220,717,637 25,479,644
8 152,799,181 17,639,137 164,382,884 18,976,360
4,306,979 497,198 3,022,510 348,919
1,216,298,813 140,409,535  1,057,595,622 122,088,839
2,048,655,311 236,496,769  2,110,645,157 243,652,877
850,000 (103,214,782)  (11,915,114)  (683,902,349)  (78,949,687)
150,000 1,308,035,518 150,999,620  1,288,040,853 148,691,436
2020 12 31 58,608
2019 12 31 48,876 43,399,986 5,010,094 28,952,832 3,342,315
2020 12 31
148,726 2019 12 31 153,400 8(a) 37,843,422 4,368,645 32,501,945 3,762,414
2(p) (44,741,570)  (5,164,967)  (58,618,694)  (6,766,942)

1,241,322,574 143,298,278 607,064,587 70,079,536
3,289,977,885 379,795,047  2,717,709,744 313,732,413
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2020 2019 12 31
2020 2019

2(f) 4,012,403,139 463,191,818 3,801,610,877 438,857,960
2(f) 1,095,151,513 126,424,291 1,011,008,189 116,710,785
2(f) 1,155,727,878 133,417,226 1,152,533,169 133,048,429
2(f) 360,487,808 41,614,713 380,555,089 43,931,279
2(f) 46,057,465 5,316,874 23,903,886 2,759,465
6,669,827,803 769,964,922 6,369,611,210 735,307,918
8 2,283,500,614 263,607,311 2,125,025,461 245,312,939
4 777,771,809 89,785,978 857,070,964 98,940,272
2(t) 605,822,180 69,936,112 637,010,892 73,536,537
235,901,474 27,232,466 214,712,229 24,786,380
5,10 168,804,503 19,486,792 159,176,036 18,375,282
2(0) 108,835,693 12,563,992 120,596,262 13,921,632
43,316,136 5,000,415 50,264,299 5,802,511
44,512,301 5,138,500 27,702,379 3,197,963
4,268,464,710 492,751,566 4,191,558,522 483,873,516
2,401,363,093 277,213,355 2,178,052,688 251,434,402
52,168,123 6,022,288 57,347,069 6,620,146

23D,
10 (6,676,919) (770,784) (10,703,929) (1,235,662)
2(b) (1,321,069) (152,504) (1,278,635) (147,,606)
2,445,533,228 282,312,356 2,223,417,193 256,671,281
9 103,991,820 12,004,816 98,821,295 11,407,930
2,341,541,408 270,307,540 2,124,595,898 245,263,350
2(p) 13,877,124 1,601,975 6,577,523 759,309
2,355,418,532 271,909,515 2,131,173,421 246,022,660

383/476



2018 12 31

PIMCO

2019 12 31

PIMCO

2020 12 31

2020 2019 12 31

EDINETOOOO
O00oo0oooooooo0ooO00o0oO00D0bO00D0bDO000OoOnd(ELS034)
OOooooooooooooooooOo

850,000 (792,957,184) (91,538,977) 150,000 1,267,204,122 146,286,044 45,705 23,722,086 2,738,478

1,556,133,972 179,640,106 472,136,883 54,503,482 96,325,043 11,119,763
(1,459,197,453)  (168,449,754) (451,300,152) (52,098,090) (91,397,156)  (10,550,888)

1,444,428 166,745 - )

10,673,888 1,232,194 302,859 34,962

850,000 (683,902,349) (78,949,687) 150,000 1,288,040,853 148,691,436 48,876 28,952,832 3,342,315

1,694,470,162 195,609,636 520,315,348 60,065,204 126,755,898 14,632,701
(1,133,305,426)  (130,828,778) (500,320,683) (57,757,020) (116,146,639)  (13,407,968)

12,785,179 1,475,921
6,737,652 777,795 3,837,895 443,047
850,000 (103,214,782) (11,915,114) 150,000 1,308,035,518 150,999,620 58,608 43,399,986 5,010,094
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PIMCO

2019 12 31

PIMCO

2020 12 31
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2020 2019 12 31

143,858 28,576,118 3,298,827 (65,196,217) (7,526,251) 461,348,925 53,258,120
2,124,595,898 245,263,350
(2,001,894,761) (231,098,731)
1,444,428 166,745
14,992,574 1,730,743 14,992,574 1,730,743

(10,976,747) (1,267,156)
6,577,523 759,309 6,577,523 759,309
153,400 32,591,945 3,762,414 (58,618,694) (6,766,942) 607,064,587 70,079,536
2,341,541,408 270,307,540
(1,749,772,748) (201,993, 766)
12,785,179 1,475,921
15,827,024 1,827,072 15,827,024 1,827,072

(10,575,547) (1,220,841)
13,877,124 1,601,975 13,877,124 1,601,975
148,726 37,843,422 4,368,645 (44,741,570) (5.164,967) 1,241,322,574 143,298,278
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2020 2019 12 31
2020 2019
2,341,541,408 270,307,540 2,124,595,898 245,263,350
15,508,853 1,790,342 14,579,559 1,683,064
65,464,604 7,557,234 65,882,645 7,605,493
6,676,919 770,784 10,703,929 1,235,662
1,321,069 152,504 1,278,635 147,606
12,114 1,398 59,310 6,847
(44,308) (5,115) (99,913) (11,534)
14,256,907 1,645,817 28,852,954 3,330,785
15,010,423 1,732,803 14,132,707 1,631,480
(11,695,316) (1,350,107) (11,771,410) (1,358,892)
(146,673,050) (16,931,937) (133,320,387) (15,390,505)
(6,762,761) (780,693) (10,822,134) (1,249,307)
(130,819,174) (15,101,765) (168,718,254) (19,476,835)
(25,708,793) (2,967,823) (28,864,869) (3.332,160)
103,679,079 11,968,713 175,692,797 20,281,976
10,538,563 1,216,572 3,895,278 449,671
2,252,306, 537 260,006,267 2,086,076, 745 240,816,699
(51,884,452) (5,989,541)
6,500,203 750,383
(7,078,726) (817,168) (29,716,676) (3.430,493)
(13,730,247) (1,585,020) (640,695) (73,962)
(18,000) (2,078) (4,017,970) (463,834)
(14,326,770) (1,653,882) (86,259,793) (9,957,831)
416,000,000 48,023,040 2,239,000,000 258,470,160
(644,000, 000) (74,343,360)  (2,223,000,000)  (256,623,120)
(1,749,772,748) (201,993,766)  (2,001,894,761)  (231,098,731)
4,984,931 575,460 1,444,428 166,745
(30,720,464) (3,546,370) (28,608,691) (3,302,587)

(2,003,508,281) (231,284,996) _ (2,013,059,024) __ (232,387,534)

13,877,124 1,601,975 6,577,523 759,309
248,348,610 28,669,364 (6,664,549) (769,356)
422,556,446 48,779,916 429,220,995 49,549,272
670,905,056 77,449,280 422,556,446 48,779,916
1,300,045 150,077

233,931,730 27,005,079

(274,626,538) (31,702,888)

40,694,808 4,697,809
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2020 2019 12 31
AAM LP
PIMCO
AAM LP 850,000 150,000
AAM LLC
AAM Holding 250,000
PIMCO
2020 12 31 58,608
AAM LP  AAM LLC AAM Holding
PIMCO PIMCO Pl
LLC
Pl LLC PIMCO
PIMCO PIMCO
PI LLC
FINRA
2020 2019 12 31
0.00206 0.00190

2020 12
2020 12
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PEG

PIMCO

PGA

FINMA

AREOA

1ASB IFRS
IFRS
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2021 23

PIMCO

PIMCO
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IAS 17

16

2018
2019

2019

2019

2020

12 31
12 31

IFRS 16
IFRIC
2019 12 31
2020

2019

EDINETOOOO
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2019

274.6

347.1

2019 12 31

390/476
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IFRS 16

2.59

IFRS 16

IFRS

206,586,026

(96,826)
106,291,903
90,806

(38,245,371)

274,626,538

AAM LP

27

FDIC
FDIC
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PIMCO

PIMCO
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12

12

IFRS
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PIMCO

PIMCO PIMCO
30

2020 2019 12 31

IFRS
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IAS 19

IFRS
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2020 2019 12 31 30.9 30.6
2020 2019
2020 2019 12 31
NAV
2020 2019 12 31
PIMCO 0.10 1.00
Pl LLC
P1 LLC 2020 12 31
2019 12 31 39.8 51.4

PIMCO
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50,681,246 83,658,168 1,021,436 135,360,850
18,961,101 12,515,207 31,476,308
(353,453) (353,453)
(19,443,474) (7,912,294) (27,355,768)
49,845,420 88,261,081 1,021,436 139,127,937
8,445,092 1,289,112 50,174 9,784,378
(12,114) (12,114)
(16,946,736) (10,841,783) (27,788,519)
41,331,662 78,708,410 1,071,610 121,111,682
2019 27.8 27.4
11,501,756 11,501,756
640,695 25,600,000 1,500,000 300,000 28,040,695
(5,180) (5,180)
(6,425,726) (2,080,000) (706,897) (200,000) (9,412,623)
5,711,545 23,520,000 793,103 100,000 30,124,648
13,838,448 - 13,838,448
(5,879,698) (2,080,000) (637,931) (100,000) (8,697,629)
13,670,295 21,440,000 155,172 35,265,467
2019 8.7 9.4
AAM LP AAM LLC
2019 24.7
AAM LP AAM LLC
2020 2019
8.6 11.1
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LIBOR 0.2
90 AAM LP PIMCO 2020 2019
PIMCO AAM LP
PIMCO 2020 12 31 2019 12 31
228.0
PIMCO 2020 2019
373 3.7
2020 12 31 822.6
2019 724.1
2020 2019 52.4
45.8
PIMCO
2020 2019
7.8 8.6
PEG
PEG PIMCO PIMCO
PIMCO
2020
PEG PEG 92.2
2019 40.3
PEG 2020 PEG
41.3 2019 33.3
2020 12 31
13.5 2019 9.8 PEG 28.8 2019 10.3
PEG
AAM LP 2023 11
600.0 LIBOR LIBOR 20
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2020 12 31 0.278
LIBOR LIBOR
AAM LP PIMCO
2020 2019 12 31
PIMCO PIMCO PIMCO
AAM LP EDCP
PIMCO
PIMCO
250,000 2020
2020 2019 12 31 148,726
153,400 58,608
OPAD

2020 2019
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2020 2019
17,806 14,519
3.84 3.84
25.1 17.9
11.1 13.2
0.6 2.4
2020
2019
2018 12 31 143,858 143,858 13,606
39,751 39,751 14,519
23,492 (23,492)
(23,492) (23,492) 16,178
(6,717) (6,717) 12,618
2019 12 31 153,400 153,400 13,492
29,802 29,802 17,806
27,775 (27,775)
(27,775) (27,775) 11,567
(6,701) (6,701) 14,416
2020 12 31 148,726 148,726 14,674
2020 12 31
2020 12 31 11,319 17,806
2.52
17,806 2020
14,622 2019 2020 27,775
2020 30
9,732
2020 12 31 58,177
431 AAM LLC
2019 23,492 2019 29

3,171
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12 31
2020 2019
29,332 11,770
3,432,731 2,022,507
121,394,722 100,158,160
124,856,785 102,192,437
(20, 864,965) (3.371,142)
(20, 864,965) (3.371,142)
103,991,820 98,821,295
2020 2019 12 31 23.2 36.7
2020
2019 12 31 44.8 21.4 2020
2019 12 31 247 61
10
2020 12 31
29,593,350
6,304,014
240,983
376,312
2,179,123
2020 12 31 39.8

12 31
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Consolidated Statements of Financial Condition
December 31, 2020 and 2019

Assets
Note 2020 2019
Current assets:
Cash and cash equivalents 2(d) $ 670,905,056 422,556,446
Investments carried at fair value through profit and loss 2(e), 3 30,870,470 30,623,395
Investment advisory and administrative fees receivable:
Pooled funds 2(f) 798,701,996 698,851,736
Private accounts 2(f) 314,822,326 282,546,439
Prepaid expenses 45,702,592 36,373,824
Distribution and servicing fees receivable 2(f) 23,912,871 25,219,844
Interest in non-consolidated deferred compensation trust 2(k), 8(e) 19,755,282 19,239,181
Receivables from affiliates 7 17,306,918 13,010,339
Other current assets 64,128,683 60,915,714
Total current assets 1,986,106,194 1,589,336,918
Noncurrent assets:
Property and equipment, net of accumulated depreciation of $213,677,355
and $183,689,431 at December 31, 2020 and 2019, respectively 2(9), 5 121,111,682 139,127,937
Right-of-use assets 2(j), 10 195,322,419 209,441,754
Interest in non-consolidated deferred compensation trust 2(k), 8(e) 855,055,452 669,472,591
Goodwill 2(i) 30,865,176 30,865,176
Intangible assets 2(h), 6 35,265,467 30,124,648
Investments in associates 2(b) 14,710,139 16,086,963
Other noncurrent assets 9 51,541,356 33,253,757
Total noncurrent assets 1,303,871,691 1,128,372,826
Total assets $ 3,289,977,885 2,717,709,744
Liabilities and Capital
Current liabilities:
Accounts payable and accrued expenses $ 398,802,753 409,454,573
Short-term borrowings from affiliates 7 - 228,000,000
Accrued compensation 8 216,289,372 208,752,447
Commissions payable 4 122,043,872 124,895,219
Lease liabilities 2(), 10 33,157,779 30,057,351
Payables to affiliates 7 37,379,146 21,460,619
Deferred compensation 2(s), 8(e) 19,755,282 19,239,181
Other current liabilities 4,928,294 11,190,145
Total current liabilities 832,356,498 1,053,049,535
Noncurrent liabilities:
Deferred compensation 2(s), 8(e) 855,055,452 669,472,591
Lease liabilities 2(j), 10 204,137,201 220,717,637
Other accrued compensation 8 152,799,181 164,382,884
Other noncurrent liabilities 4,306,979 3,022,510
Total noncurrent liabilities 1,216,298,813 1,057,595,622
Totd liabilities 2,048,655,311 2,110,645,157
Capitd:
Class A members (issued and outstanding 850,000 units) (103,214,782) (683,902,349)
Class B members (issued and outstanding 150,000 units) 1,308,035,518 1,288,040,853
Class M members (58,608 units issued and outstanding at December 31, 2020
and 48,876 units issued and outstanding at December 31, 2019) 43,399,986 28,952,832
Class M unit option holders (148,726 options issued and outstanding at
December 31, 2020 and 153,400 options issued and outstanding at
December 31, 2019) 8(a) 37,843,422 32,591,945
Cumulative translation adjustment 2(p) (44,741,570) (58,618,694)
Tota capital 1,241,322,574 607,064,587
Totd liabilities and capital $ 3,289,977,885 2,717,709,744

See accompanying notes to the consolidated financial statements.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Consolidated Statements of Income and Comprehensive Income
Y ears ended December 31, 2020 and 2019

Revenues: Note 2020 2019
Investment advisory fees:
Pooled funds 2(f) $  4,012,403,139 3,801,610,877
Private accounts 2(f) 1,095,151,513 1,011,008,189
Administrative fees - pooled funds 2(f) 1,155,727,878 1,152,533,169
Distribution and servicing fees 2(f) 360,487,808 380,555,089
Other 2(f) 46,057,465 23,903,886
Total revenues 6,669,827,803 6,369,611,210
Expenses:
Compensation and benefits 8 2,283,500,614 2,125,025,461
Commissions 4 777,771,809 857,070,964
General and administrative 2(t) 605,822,180 637,010,892
Professional fees 235,901,474 214,712,229
Occupancy and equipment 5,10 168,804,503 159,176,036
Marketing and promotional 2(0) 108,835,693 120,596,262
Subadvisory and subadministrative services 43,316,136 50,264,299
Other 44,512,301 27,702,379
Tota expenses 4,268,464,710 4,191,558,522
Operating income 2,401,363,093 2,178,052,688
Other income, net 52,168,123 57,347,069
Finance costs 2(j), 10 (6,676,919) (20,703,929)
Equity in loss of associates 2(b) (1,321,069) (1,278,635)
Net income before income taxes 2,445,533,228 2,223,417,193
Income tax expense 9 103,991,820 98,821,295
Net income 2,341,541,408 2,124,595,898

Other comprehensive income:
Items that may be reclassified subsequently to profit or loss:
Foreign currency translation adjustment 2(p) 13,877,124 6,577,523
Comprehensive income $ 2,355,418,532 2,131,173,421

See accompanying notes to the consolidated financial statements.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES

Consolidated Statements of Changes in Capital
Y ears ended December 31, 2020 and 2019

Cumulative
Class A members Class B members ClassM members Class M unit option holders trandation Tota
Units Amounts Units Amounts Units Amounts Options Amounts adjustment capital

Balances at December 31, 2018 850,000 $ (792,957,184) 150,000 $ 1,267,204,122 45,705 $ 23,722,086 143,858 $ 28,576,118 $  (65196,217) $ 461,348,925
Net income 1,556,133,972 472,136,883 96,325,043 - - 2,124,595,898
Distributions (1,459,197,453) (451,300,152) (91,397,156) - - (2,001,894,761)
Contribution 1,444,428 - - - - 1,444,428
PIMCO Class M unit equity plan:

Compensation expense - - - 14,992,574 - 14,992,574

Reallocation of basis on vested options 10,673,888 - 302,859 (10,976,747) - -
Other comprehensive income - - - - 6,577,523 6,577,523
Balances at December 31, 2019 850,000 (683,902,349) 150,000 1,288,040,853 48,876 28,952,832 153,400 32,591,945 (58,618,694) 607,064,587
Net income 1,694,470,162 520,315,348 126,755,898 - - 2,341,541,408
Distributions (1,133,305,426) (500,320,683) (116,146,639) - - (1,749,772,748)
Contributions 12,785,179 - - - - 12,785,179
PIMCO Class M unit equity plan:

Compensation expense - - - 15,827,024 - 15,827,024

Reallocation of basis on vested options 6,737,652 - 3,837,895 (10,575,547) - -
Other comprehensive income - - - - 13,877,124 13,877,124
Baances at December 30, 2020 850,000 $ (103,214,782) 150,000 $ 1,308,035,518 58,608 ¢ 43,399,986 148,726 3 37,843,422 ¢ (44,741,570) $ 1,241,322,574

See accompanying notes to the consolidated financial statements.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Consolidated Statements of Cash Flows
Y ears ended December 31, 2020 and 2019

2020 2019
Cash flows from operating activities:
Net income $ 2,341,541,408 2,124,595,898
Adjustments to reconcile net income to net cash provided by operating activities:
Equity compensation 15,508,853 14,579,559
Depreciation and amortization 65,464,604 65,882,645
Finance costs 6,676,919 10,703,929
Equity inloss of associates 1,321,069 1,278,635
Net loss on disposal of property and equipment 12,114 59,310
Unrealized and realized net gain on investments carried at fair value through
profit and loss (44,308) (99,913)
Contingent consideration fair value adjustments 14,256,907 28,852,954
Proceeds from sale of investments carried at fair value through profit and loss 15,010,423 14,132,707
Purchases of investments carried at fair value through profit and loss (11,695,316) (11,771,410)
Income taxes paid (146,673,050) (133,320,387)
Interest paid (6,762,761) (10,822,134)
Change in operating assets, liabilities, and income tax expense:
Feesreceivable (130,819,174) (168,718,254)
Receivables from affiliates, prepaid expenses, and other assets (25,708,793) (28,864,869)
Accounts payable and accrued expenses, commissions payable, accrued
compensation, and income tax expense 103,679,079 175,692,797
Other liabilities and payables to affiliates 10,538,563 3,895,278
Net cash provided by operating activities 2.252.306,537 2086,076,745
Cash flows from investing activities:
Payment for acquisition of subsidiary, net of cash acquired - (51,884,452)
Cash acquired through acquisition 6,500,203 -
Purchases of property and equipment (7,078,726) (29,716,676)
Purchases of intangible assets (13,730,247) (640,695)
Purchases of investments in associates (18,000) (4,017,970)
Net cash used in investing activities (14,326,770) (86,259,793)
Cash flows from financing activities:
Proceeds from short-term borrowings from affiliates 416,000,000 2,239,000,000
Repayment of short-term borrowings from affiliates (644,000,000) (2,223,000,000)
Distributions paid (1,749,772,748) (2,001,894,761)
Contributions received 4,984,931 1,444,428
Principal elements of lease payments (30,720,464) (28,608,691)
Net cash used in financing activities (2,003,508,281) (2,013,059,024)
Effect of exchange rate changes on cash and cash equivalents 13,877,124 6,577,523
Net increase (decrease) in cash and cash equivalents 248,348,610 (6,664,549)
Cash and cash equivalents, beginning of period 422,556,446 429,220,995
Cash and cash equivalents, end of period $ 670,905,056 422,556,446
Supplemental disclosure of noncash activities:
Assets acquired and liabilities assumed through acquisition, net $ 1,300,045 -
Initial recognition of right-of-use assets - 233,931,730
Initial recognition of lease liabilities - (274,626,538)
Derecognition of future lease obligation - 40,694,808

See accompanying notes to the consolidated financial statements.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

(D) Organization and Business

Pacific Investment Management Company LLC (PIMCO or the Company), a Delaware limited liability company
and subsidiary of Allianz Asset Management of AmericaL P. (AAM LP), the Managing Member, is a registered
investment adviser, headquartered in Newport Beach, California. The Company manages a variety of
predominately fixed-income portfolios for a wide range of investors located throughout the world. Investors
include public and private pensions and retirement plans, educational institutions, foundations, endowments,
corporations, financial advisers, individuals, and others through the use of private accounts and pooled funds.

Capitalization

AAM LP owns al 850,000 Class A units of the Company. There are atotal of 150,000 Class B units, which are
owned by Allianz Asset Management of AmericaLLC (AAM LLC) and Allianz Asset Management U.S. Holding
Il LLC (AAM Holding II). The Company has authorized 250,000 nonvoting Class M units for issuance and
options on Class M units have been granted to certain employees of PIMCO. As of December 31, 2020, 58,608
Class M units have been issued and are outstanding. Class B units have priority over Class A and M units with
respect to income and distributions.

AAM LP, AAM LLC, and AAM Holding Il are indirectly wholly owned by Allianz SE. Allianz SE is a global
financial services provider predominantly in the insurance and asset management business.

Consolidation
The accompanying consolidated financial statements include the accounts of the Company and its wholly owned
subsidiaries. All significant intercompany items have been eliminated in the accompanying consolidated financia
statements.
PIMCO, as the primary investment adviser, has several wholly owned subsidiaries including PIMCO Investments
LLC (PI LLC) aswell asinternational subsidiaries that are included in these consolidated financial statements as
follows:
Pl LLC isabroker/dealer that is the primary distributor and provides shareholder services to institutional and
retail mutual funds (PIMCO Mutual Funds) and exchange traded funds that are managed and advised by

PIMCO (collectively, PIMCO Funds). Pl LLC is aregistered broker/dealer with the Securities and Exchange
Commission and is a member of the Financial Industry Regulatory Authority (FINRA).

StocksPLUS Management, Inc. (StocksPLUS) owns approximately 0.00206% interest and 0.00190% interest
in, and isthe general partner of, StocksPLUSL P. as of December 31, 2020 and 2019, respectively.

PIMCO Europe Ltd (PIMCO Europe) is a registered investment adviser in the United Kingdom, with a
branch in Italy until December 1, 2020, at which time the branch was sold to the Italian branch of PIMCO
Europe GmbH (PEG), formally PIMCO Deutschland GmbH.

PIMCO Japan Ltd (PIMCO Japan) is aregistered investment adviser in Japan.

PIMCO Austraia Pty Limited (PIMCO Australia) is aregistered investment adviser in Australia.

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

PIMCO Australia Management Limited is aregistered responsible entity in Australia.
PIMCO AsiaPte Ltd (PIMCO Asia) is aregistered investment adviser in Singapore.
PIMCO AsiaLimited (PIMCO Hong Kong) is aregistered investment adviser in Hong Kong.

PIMCO Globa Advisors (Resources) LLC (PIMCO Resources) provides certain global payroll services to
PIMCO and its subsidiaries.

PIMCO Canada Corp is aregistered investment adviser in Canada.
PIMCO Globa Holdings LLC isthe holding company for PIMCO Canada Corp.

PGA Global Services LLC is a holding company, with branches in the United Kingdom, Hong Kong, and
Ireland.

PIMCO Globa Advisors LLC isaholding company, with abranch in Argentina.

PIMCO (Schweiz) GmbH provides certain services to PIMCO Europe in Switzerland and is a registered
distributor with Swiss Financial Market Supervisory Authority (FINMA).

PIMCO Latin America Administradora de Carteiras Ltda. is aregistered investment adviser in Brazil.
PIMCO Global Advisors (Ireland) Limited provides management services to certain international funds.

PIMCO Global Advisors (Luxembourg) S.A. administers and manages an investment fund under the laws of
Luxembourg.

PIMCO Taiwan Limited is aregistered investment advisor in Taiwan.
PIMCO Investment Management (Shanghai) Limited is an investment advisor in China.
Gurtin Municipal Bond Management LLC is aregistered investment advisor inthe U.S.

Allianz Real Estate of AmericaLLC (AREOA) is acaptive real estate investment and asset manager.

Third-party assets managed in an agency or fiduciary capacity are not assets of the Company and are not
presented in these consolidated financia statements.

(20 Significant Accounting Policies
(@) Basisof Preparation

These consolidated financial statements are prepared in accordance with International Financial Reporting
Standards (IFRS), which are in compliance with standards and interpretations approved by either the International
Accounting Standards Board (IASB) or the IFRS Interpretations Committee or their predecessors. The accounting
policies have been applied consistently to all periods presented in the consolidated financial statements. These
consolidated financial statements are presented in U.S. dollars.

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

The consolidated financial statements have been prepared on an accrual basis as well as a going-concern basis
using the historical cost convention modified for certain financial assets that have been measured at fair value.
After reviewing the Company’s current plans and forecasts, the Managing Member considers that the Company
has adequate resources to continue operating for the foreseeable future.

These consolidated financial statements were authorized for issuance by the Managing Member on April 23, 2021.
(b) Basisof Consolidation

Subsidiaries are entities controlled by the Company. Control exists when the Company has the power to govern
the financial and operating policies of the other entity so as to obtain benefits from its activities. Management
must make judgments when it assesses these various elements and al related facts and circumstances to determine
whether control exists.

Investments are classified as associates when it is determined that PIMCO does not control these entities;
however, the Company has significant influence. The Company accounts for investments in associates under the
equity method of accounting. An investment in an associate is recorded at its initial cost and adjusted thereafter
for the post acquisition change in PIMCO'’s share of net assets of the investee. The equity income or loss
primarily represents the Company’s proportionate share of the unrealized and realized gains and losses from
changes in fair value of the investments held by these associates.

In evaluating its involvement with, and exposure to, interests in structured entities, as well as the requirement as
to whether or not any identified interest in a structured entity should be consolidated, the Company considers
factors including the nature of the Company’s investment (if any), the nature of the fees earned by the Company
from the structured entities, powers held by other entities associated with the structured entities, including the
power to direct or control operations, and the rights and restrictions of the investors in the structured entities.

A structured entity is an entity that has been designed so that voting and similar rights are not the dominant factor
in deciding who controls the entity, for example, when any voting rights relate to administrative tasks only, and
key activities are directed by contractual agreement. Structured entities often have restricted activities and a
narrow and well defined objective.

(©) Recently Adopted Accounting Pronouncements

The Company adopted |FRS 16 Leases (IFRS 16), on January 1, 2019 using the modified retrospective approach.
Under IFRS 16, the Company, as a lessee, recognizes a right-of-use asset representing its right to use the
underlying asset and a corresponding financial liability representing its obligation to make lease payments.

The Company used the following practical expedients for all leases:

The need not to reassess whether expired or existing contracts are or contain leases; or reassess any initial
direct costs for existing leases.

Use hindsight in determining the lease term and in assessing impairment of the right-of-use assets.

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

At transition, lease liabilities were measured at the present value of the remaining lease payments, discounted at
the Company’s estimated incremental borrowing rate as at January 1, 2019. The weighted average incremental
borrowing rate applied at the date of initial application was 2.59%. A liability of $274.6 million was initially
recognized for operating leases. The right-of-use asset was measured at an amount equal to the lease liability and
adjusted by the remaining balance of the future lease obligation. The adoption of IFRS 16 did not have a
significant impact to the results of operations.

The operating lease commitments reported under IAS 17 and IFRIC 4 can be reconciled to the lease liabilities
reported under IFRS 16 as follows:

Operating lease commitment as of December 31, 2018 $ 206,586,026
Recognition exemption for leases expiring
before December 31, 2019 (96,826)
Extension options reasonably certain to be exercised 106,291,903
Other 90,806
Discounted using the incremental borrowing rate at
January 1, 2019 (38,245,371)
L ease liabilities recognized at January 1, 2019 $ 274,626,538

(d) Cashand Cash Equivalents

The Company considers all liquid financia instruments with an original maturity of three months or less to be
cash equivalents. Cash and cash equivalents may include cash on deposit with financial institutions, nonaffiliated
money market accounts, and cash deposited into a cash pool, through AAM LP, administered by Allianz SE.
There was $347.1 million and $179.1 million invested in nonaffiliated money market accounts at December 31,
2020 and 2019, respectively. Cash equivalents deposited in the cash pool with Allianz SE totaled $2.3 million and
$27 thousand at December 31, 2020 and 2019, respectively. Management considers investments in money market
accounts to be cash equivalents for purposes of the consolidated statements of cash flows. These investments are
carried at amortized cost, which approximates fair value. The Company maintains its remaining cash and cash
equivalents in various federally insured banking institutions. The account balances at each institution generally
exceed the Federal Deposit Insurance Corporation's (FDIC) insurance coverage (or similar federal foreign
programs), and as a result, there is a concentration of credit risk related to amounts in excess of FDIC insurance
coverage.

(e Investments Carried at Fair Value through Profit and Loss

Investments carried at fair value through profit and loss represent financial assets in the held for trading business
model. Investments held for trading consist primarily of investments in PIMCO pooled funds with a short-to-
moderate term duration objective. Investments held for trading are measured at fair value. Changes in fair value

are recognized directly in the consolidated statements of income and comprehensive income. Transactions in these
investments are recorded on a trade-date basis.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

() Revenue Recognition

The Company recognizes revenue as it transfers services to customers at an amount that the Company expects to
be entitled to in exchange for those services.

Investment Advisory and Administrative Fees

Investment advisory and administrative fees are recognized as the services are performed. These fees are earned in
exchange for investment advisory services and, in many cases, providing or procuring administrative services for
the customer including audit, custodial, portfolio accounting, legal, transfer agency, and printing costs. The
performance obligation is considered a series of distinct services performed each day that are substantially the
same. Such fees are primarily based on percentages of the fair value of the assets under management and
recognized for services provided during the period, which are distinct from services provided in other periods. As
the investment advisory and administrative fees are primarily based on a percentage of assets under management,
the consideration for this revenue is variable and deemed constrained due to the dependence on unpredictable
asset values. Revenue is recognized once the constraint is removed which is generally once these values can be
determined.

Private accounts and pooled funds may also generate a fee based on investment performance. The Company may
also receive carried interest from certain alternative investment products that exceed performance hurdles. Such
fees are recognized when it is no longer probable that there will be a significant reversal, which is usually at the
end of the respective measurement period if the prescribed performance hurdles have been achieved and the fees
are no longer subject to claw back.

Distribution and Servicing Fees

Distribution and servicing fees are an ongoing fee that the Company receives for completing the performance
obligation of distribution and servicing activities on behaf of PIMCO Mutual Funds. For distribution and
servicing fee revenue, the performance obligation is considered a series of distinct services performed each day
that are substantially the same. This revenue is earned ratably over time to match the delivery of the performance
obligation each day over the life of the contract. As the distribution and servicing revenue amounts are based on
percentages of the average daily net assets of the PIMCO Mutual Funds, the consideration for this revenue is
variable and deemed constrained due to dependence of unpredictable asset values. The constraint is removed
once these val ues can be determined.

Contract assets and liabilities

Receivables related to investment advisory and administration revenue are included in investment advisory and
administrative fees receivable in the accompanying consolidated statements of financial condition. Receivables
related to distribution and servicing fees revenue are included in distribution and servicing fees receivable in the
accompanying consolidated statements of financial condition. There was no impairment of any receivables
recognized during the year related to revenue from contracts with customers. There are no contract liabilities
related to these contracts.

(Continued)

416/476



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

(g) Property and Equipment

Property and equipment are stated at cost, less accumulated depreciation and amortization. Office equipment,
furniture, and fixtures are depreciated on a straight-line basis over their estimated useful lives, generally three to
five years. Leasehold improvements are amortized on a straight-line basis over the remaining terms of the related
leases or the useful lives of such improvements, whichever is shorter.

The assets useful economic lives and residual values are reviewed at each financial period-end and adjusted if
appropriate. An item of property and equipment is derecognized upon disposal or when no future economic
benefits are expected from its use or disposal. Any gain or loss arising on the disposal of the asset, calculated as
the difference between the net disposal proceeds and the carrying amount of the item, is included in the
consolidated statements of income and comprehensive income in the year the item is sold or retired.

(h) Intangible assets

Intangible assets consist of computer software and assets acquired in a business combination which include
customer relationships, developed technology and trade name. Computer software is amortized on a straight-line
basis over their estimated useful lives, generally three to five years. The fair values of the acquired assets were
determined using the multi-period excess earnings method for the customer relationships; the replacement cost
method for the developed technology; and the relief-from-royalty approach for the trade name. The intangible
assets are amortized over their estimated useful lives, which range from 18 months to three years, using the
straight-line method. Certain contracts to manage funds without a specified termination date are classified as
indefinite-lived intangible assets.

(i) Goodwill

On an annual basis, management assesses certain qualitative factors to determine whether it is more likely than
not that the fair value of the Company’s reporting unit is less than its carrying amount. This assessment is
performed as of September 30th or sooner if events or circumstances exist that indicate that it is more likely than
not that a goodwill impairment exists.

(i) Leases

The Company’s leases consist of leases for real estate for corporate offices and other facilities. The Company has
measured the lease liability using its estimated incremental borrowing rate and the index or market rate of variable
lease payments at commencement date. Any subsequent changes to the index or market rate result in a
remeasurement of the lease liability and adjusted against the right-of-use asset. The portion of lease liabilities that
is expected to be extinguished over the next 12 months has been classified as a current liability in the
accompanying consolidated statements of financial condition.

Certain leases contain an option for the Company to extend the term of the lease. We have included options to
extend the lease term to the extent we are reasonably certain to exercise the options after considering all factors
that create an economic incentive for the Company, including significant leasehold improvements.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

We recognize the finance cost of lease payments in the accompanying consolidated statements of income and
comprehensive income on a constant periodic rate of interest on the remaining balance of the liability each period.
The right-of-use asset is depreciated on a straight-line basis over the shorter of the asset’s useful life and the lease
term and is included in occupancy and equipment in the accompanying consolidated statements of income and
comprehensive income.

The Company has elected not to recognize right-of-use assets and lease liabilities for leases of low values assets
and short-term leases that have alease term of 12 months or less. Lease payments associated with these leases are
recognized on a straight-line basis over the lease term.

(K Interest in Non-consolidated Deferred Compensation Trust

The Company elected the fair value option under IFRS 9 Financial Instruments for the interest in the non-
consolidated deferred compensation trust.

() Income Taxes

The Company is not subject to U.S. federal income tax as it is organized as a limited liability company and is
taxed as a partnership. Ultimately, the members of PIMCO are responsible for taxes on their proportionate share
of the Company’s taxable income. The Company is subject to state taxes in certain jurisdictions in the United
States.

Certain consolidated entities are subject to federal, foreign, state, and local income tax, and file separate tax
returns and account for income taxes under the asset and liability method. This method gives recognition to
deferred tax assets and liabilities based on the expected future tax consequences of events that have been
recognized in the consolidated financial statements or tax returns. Deferred tax liabilities are generally recognized
for al taxable temporary differences and deferred tax assets are recognized to the extent that it is probable that
future taxable profits will be available against which deductible temporary differences can be utilized. Deferred
tax assets and liabilities are measured on an undiscounted basis.

(m) Distributions

Although there is no contractual requirement, PIMCO generaly distributes its operating income (as defined
within the PIMCO Limited Liability Company Agreement) for each calendar quarter no later than 30 days after
the end of such quarter. At the Company’s discretion, distributions can be reduced in an amount reasonably
necessary or appropriate for the Company to conduct its business in the normal course.

(n) Share-Based Compensation Plans

The Company accounts for share-based payment arrangements by determining the value of employee services
received in exchange for an award of equity instruments based on the grant date fair value of the share-based
award. The cost of employee services is recognized as an expense, with a corresponding increase to capital, over
the period during which an employee provides service in exchange for the share-based payment award. As the
Company’s equity instruments have no publicly traded market price, fair value is determined by the Company’s
management based in part on a comprehensive analysis of trading values of comparable public entities, discounted
cash flows, market transactions of comparable entities, and consideration as to the Company’s historical and
forecasted financial performance.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

(0) Marketing and Promational

The Company incurs marketing expenses to promote its products to retail and institutional investors by creating
marketing materials and supporting third party intermediaries. The Company expenses marketing and
promotional fees asincurred.

(p) Foreign Currency Trandation

The assets and liabilities of foreign subsidiaries have been tranglated into U.S. dollars at the current rate of
exchange existing at year-end. Revenues and expenses are trandated primarily at the exchange rate on the date on
which the transactions are recognized. The effects of trandating the results of operations of subsidiaries with a
functional currency other than the U.S. dollar are included in other comprehensive income. The cumulative
trandation adjustment of translating the balance sheet of subsidiaries with a functional currency other than the
U.S. dollar is included as a component of capital in the consolidated statements of financial condition as of
December 31, 2020 and 2019.

() Useof Estimates

The preparation of the consolidated financial statements in conformity with IFRS requires management to make
estimates and assumptions about future events. These estimates and the underlying assumptions affect the
amounts of assets and liabilities reported, disclosures about contingent assets and liabilities, reported amounts of
revenues and expenses, and the accompanying notes to the consolidated financial statements. These estimates and
assumptions are based on management’s best judgment. Management evaluates its estimates and assumptions on
an ongoing basis using historical experience and other known factors, including the current economic
environment, which management believes to be reasonable under the circumstances. Management adjusts such
estimates and assumptions when facts and circumstances dictate. As future events and their effects cannot be
determined with precision, actual results could differ significantly from these estimates. Changes in those
estimates resulting from continuing changes in the economic environment will be reflected in the financial
statements in future periods as they occur. Management believes that the significant areas where judgment is
necessarily applied are those which relate to the:

Measurement of share-based payment arrangements, which includes estimates of fair value of the Company’
s membership units. These estimates can be particularly sensitive to assumptions in regards to the Company’
sfuture earnings; and

Assessment of provisions.

Critical judgments have been made by management in applying accounting policies. Those that have the most
significant effect on amounts recognized in the consolidated financial statements include the following:

Evauation of the measurement criteria associated with the recognition of revenues associated with
performance fees (as discussed in note 2(f)).

Evaluation of control associated over entities (as discussed in note 2(b)), and the impact to consolidation of
such entities.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

(r) Provisions

Provisions are recognized when the Company has a present legal or constructive obligation as a result of a past
event and it is probable that an outflow of economic benefits will be required to settle the obligation. The amount
recognized as a provision is the best estimate of the obligation at the reporting date. If the effect is material,
provisions are determined by discounting the expected future cash flows at a rate that reflects current market
assessments of the time value of money and, where appropriate, the risk specific to the liability. Future events that
may affect the amount required to settle an obligation are reflected in the amount of a provision where there is
sufficient objective evidence that they will occur. Where some or al of the expenditure is expected to be
reimbursed by insurance or some other party, and it is virtually certain, the reimbursement is recognized as a
separate asset on the consolidated statements of financial condition, and the amount is recorded in the
consolidated statements of income and comprehensive income. Provisions are reviewed at each reporting date and
adjusted to reflect the current best estimate. If it is no longer probable that an outflow of economic benefits will be
required to settle the obligation, the provision is reversed.

(s Defared Compensation

The Company accounts for its deferred compensation liability in accordance with IAS 19 and adjusts the carrying
value of the liability for changes in the fair value of the interest in the non-consolidated deferred compensation
trust in the accompanying consolidated statements of financial condition and compensation and benefits in the
accompanying consolidated statements of income and comprehensive income.

() General and administrative

General and administrative expenses are mainly comprised of costs related to performance obligations under the
administrative fees contracts that do not meet the criteria as costs to obtain or fulfill a contract. The Company is
considered the principal in these arrangements and recognizes these costs on a gross basis.

(u) Reclassification
Certain prior year amounts have been reclassified to conform to current year presentation.
(3) Fair Vdue of Financia Instruments

IFRS 7 requires that financial instruments carried at fair value in the consolidated statements of financial
condition are classified into a three-level hierarchy depending on the valuation techniques used and whether the
inputs to those valuation techniques are observable in the market.

Level 1 - Financia instruments for which the fair value is determined by using quoted prices (unadjusted) in
active markets for identical assets or liabilities are classified into this category. A financial instrument is
regarded as quoted in an active market if quoted prices are readily available and those prices represent actual
and regularly occurring market transactions on an arm’s length basis.

Level 2 - Financia instruments for which the fair value is determined by using valuation techniques, with
any significant input being based on observable market data (observable inputs), are classified into this
category.

Level 3 - Financial instruments for which the fair value is determined by using valuation techniques, with at

least one significant input not being based on observable market data (nonobservable inputs), are classified
into this category.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

The Company has evaluated its investments carried at fair value through profit and loss totaling $30.9 million and
$30.6 million as of December 31, 2020 and 2019, respectively, and determined that based on the unadjusted
quoted prices in active markets used to determine fair value that the investments are classified as Level 1
instruments for 2020 and 2019.

The underlying investments of the non-consolidated deferred compensation trust consist of mutual funds and
equity securities which are classified as Level 1 instruments, and investment partnerships which are measured at
net asset value (NAV) of the respective investment partnership, at December 31, 2020 and 2019.

There have been no changes to the Company’s valuation policies during the year ended December 31, 2020 or
2019.

The fair value of investment advisory fees and administrative fees receivable, distribution and servicing fees
receivable, receivables from affiliates, and payables to affiliates has been deemed to approximate their carrying
value through reference to their short maturity as well as low credit risk. The fair value of short-term borrowings
from affiliates is based upon the Company’s comparison to current market rates available to the Company for
comparable debt. It isthe Company’s intention to hold such instruments until maturity or collection.

(4) Commissions and Deferred Sales Charges

Trail commissions consist of distribution and servicing payments to participating brokers for the distribution of
shares, providing personal services to shareholders, and maintaining shareholder accounts. Such trail
commissions, in total, can range from 0.10% to 1.00% of the average daily net assets for PIMCO Mutual Funds.

In connection with the distribution of certain Class A and Class C shares, Pl LLC advances commissions to third
party intermediaries, which are expensed as incurred. Initial commissions are generally paid at arate of up to 1%
for Class A shares (primarily on sales of $1 million or more) and for Class C shares. Pl LLC incurred $39.8
million and $51.4 million in commissions to third party intermediaries for the year ended December 31, 2020 and
December 31, 2019, respectively, and isincluded in commissions in the accompanying consolidated statements of
income and comprehensive income.

The contingent deferred sales charges are collected on certain early redemptions of the shares, unless an
applicable exemption applies such as if the redemption relates to balances accumulated through reinvested
dividends or capital gain distributions or appreciation on the account over the amount that was invested. The
contingent deferred sales charges on Class C shares is generaly 1% if redeemed during the first year following
purchase for applicable PIMCO Mutual Funds. Contingent deferred sales charges may also be received on the
redemption of certain Class A shares at a rate of 1% of the net asset value of the redeemed shares, if the initial
purchase of such Class A shares exceeded certain thresholds. Pl LLC received $5.2 million and $2.0 million in
contingent deferred sales charges for the year ended December 31, 2020 and December 31, 2019, respectively,
which isincluded in other revenues in the accompanying consolidated statements of income and comprehensive
income.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

(5) Property and Equipment

The major classifications of property and equipment are as follows:

Office
equipment,
furniture, and Leasehold
fixtures improvements Art Total
Carrying amount as of
December 31, 2018 $ 50,681,246 83,658,168 1,021,436 135,360,850
Additions 18,961,101 12,515,207 - 31,476,308
Disposals (353,453) - - (353,453)
Depreciation and amortization (19,443,474) (7,912,294) - (27,355,768)
Carrying amount as of
December 31, 2019 49,845,420 88,261,081 1,021,436 139,127,937
Additions 8,445,092 1,289,112 50,174 9,784,378
Disposals (12,114) - - (12,114)
Depreciation and amortization (16,946,736) (10,841,783) - (27,788,519)
Carrying amount as of
December 31, 2020 $ 41,331,662 78,708,410 1,071,610 121,111,682

The Company recorded depreciation and amortization expense of $27.8 million and $27.4 million during 2020
and 2019, respectively, which is included in occupancy and equipment in the accompanying consolidated
statements of income and comprehensive income.

(6) Intangible Assets

The major classifications of intangible assets are as follows:

Computer Customer Developed Trade
software relationships  technology name Total
Carrying amount as of
December31,2018 $ 11,501,756 - - - 11,501,756
Additions 640,695 25,600,000 1,500,000 300,000 28,040,695
Disposals (5,180) - - - (5,180)
Amortization (6,425,726) (2,080,000) (706,897) (200,000)  (9,412,623)
Carrying amount as of
December31,2019 5,711,545 23,520,000 793,103 100,000 30,124,648
Additions 13,838,448 - - - 13,838,448
Disposals - - - - -
Amortization (5,879,698) (2,080,000) (637,931) (100,000)  (8,697,629)
Carrying amount as of
December31,2020 $ 13,670,295 21,440,000 155,172 - 35,265,467

The Company recorded amortization expense of $8.7 million and $9.4 million during 2020 and 2019,
respectively, which is included in other expense in the accompanying consolidated statements of income and
comprehensive income.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

(7) Related-Party Transactions

PIMCO and its subsidiaries reimburse AAM LP and AAM LLC for certain overhead, administrative services, and
occupancy costs, including short-term lease costs, that are allocated based on time and usage factors. These
expenses generally consist of rental costs and salaries and related benefits for legal, internal audit, and other
general and administrative services. The amount charged for such services totaled $24.7 million and $36.1 million
during 2020 and 2019, respectively, which is a component of general and administrative and occupancy and
equipment in the consolidated statements of income and comprehensive income. The payable to affiliates includes
aliability to be paid to AAM LP and AAM LLC in connection with these services and payables to other &ffiliates
in connection with services they have provided to PIMCO and for expenses that have been paid on behalf of
PIMCO over the ordinary course of business, totaling $8.6 million and $11.1 million as of December 31, 2020 and
2019, respectively.

From time to time, short-term interest-bearing advances are granted between AAM LP and PIMCO for generaly
less than 90 days, at arate of overnight LIBOR plus 0.2% to cover short-term operating cash needs. During 2020
and 2019, PIMCO borrowed and fully repaid several of these short-term cash loans from AAM LP to cover its
operating cash needs. At December 31, 2020, PIMCO had no outstanding short-term loans, and at December 31,
2019 had outstanding short-term loans of $228.0 million, which is shown as short-term borrowings from affiliates
in the accompanying consolidated statements of financial condition. During 2020 and 2019, PIMCO incurred
$373 thousand and $3.7 million, respectively, in interest expense on loans, which isincluded in other expenses in
the consolidated statements of income and comprehensive income.

The Company earns investment advisory fees, administrative fees, and distribution and servicing fees from
affiliated fund complexes, which comprise substantially all of the amounts included in the consolidated statements
of income and comprehensive income as investment advisory fees - pooled funds, administrative fees - pooled
funds, and distribution and servicing fees, respectively. As of December 31, 2020, the Company had $822.6
million (2019: $724.1 million) in related receivables from affiliated fund complexes.

The Company manages private accounts for certain affiliated subsidiaries of Allianz SE. Investment advisory fees
earned on these accounts totaled $52.4 million and $45.8 million during 2020 and 2019, respectively, which are
primarily included in investment advisory fees - private accounts in the accompanying consolidated statements of
income and comprehensive income.

Allianz Life Insurance of New York, an indirectly wholly owned subsidiary of Allianz SE, provides certain
services on behalf of the Company to certain variable annuity and/or variable life insurance contracts invested in
PIMCO Funds. The total fees paid for these services by the Company were $7.8 million and $8.6 million during
2020 and 2019, respectively, and are included in general and administrative expenses and marketing and
promotional expenses in the accompanying consolidated statements of income and comprehensive income.
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For certain advisory contracts with institutional clients, the Company shares the responsibility of fulfilling such
service contracts with PEG and its branches, a wholly owned subsidiary of Allianz Asset Management GmbH,
who in turn, is a wholly owned subsidiary of Allianz SE. PEG, together with all of the PIMCO subsidiaries, are
subject to PIMCO’ s Global Transfer Pricing Policy (Transfer Pricing Policy) for shared management services that
are provided by al PIMCO entities. Shared management services provided include portfolio management, account
management, and business management and administration. Revenues earned from third parties for shared
management services are alocated in accordance with the Transfer Pricing Policy. In 2020, the revenue earned
from third parties for shared management services alocated to PEG was $92.2 million (2019: $40.3 million)
greater than the revenue allocated from PEG and is presented as a reduction of investment advisory fees - pooled
funds in the accompanying consolidated statements of income and comprehensive income. In addition, costs for
performing other shared services are alocated to PEG based on headcount and estimated time and usage factors.
During 2020, costs alocated to PEG were $41.3 million (2019: $33.3 million) and are included as a reduction of
compensation and benefits and general and administrative in the accompanying consolidated statements of income
and comprehensive income. As of December 31, 2020, the Company had a $13.5 million (2019: $9.8 million)
receivable from PEG and a $28.8 million (2019: $10.3 million) payable to PEG, which are included within
receivables from affiliates and payables to ffiliates, respectively, in the accompanying consolidated statements of
financia condition.

AAM LP has a $600.0 million revolving credit facility with Allianz SE to cover short-term operating cash needs,
which expires in November 2023. The facility permits short-term borrowings at a floating rate of interest of
LIBOR plus 20bps (interest rate of 0.278% as of December 31, 2020) until LIBOR has ceased to be quoted, at
which time the parties of the agreement shall determine in good faith and in line with market practice the
successor rate of LIBOR. To the extent necessary, AAM LP could draw on this revolving credit facility on behalf
of its subsidiaries, including PIMCO. There were no amounts outstanding under this agreement at December 31,
2020 and 2019.

Managing Directors and certain other executive officers are considered to be key members of management.
Management believes that these individuals provide significant contributions to the Company. In return for their
service, they receive remuneration, which management believes to be in line with its select group of peers. In
addition to an annual base salary, key management participates in each of the benefit plans that are discussed in
note 8. Total compensation of key members of management comprises the magjority of compensation and benefits
included in the consolidated statements of income and comprehensive income.

(8) Benefit Plans
(@) ClassM Unit Equity Participation Plan

PIMCO has established a Class M Unit Equity Participation Plan (the M Unit Plan) for certain individuas
providing services to PIMCO and certain of its affiliates. Participants in the M Unit Plan are granted options to
acquire M units, which vest in one third increments on the third, fourth, and fifth anniversary of the option grant
date. M unit options are converted to M units based on the appreciation of fair value of the M unit over the related
vesting period. At the exercise date, vested options will be automatically exercised in a cashless transaction unless
the participant has elected to defer the receipt of M units through the M Unit Deferral Plan. As disclosed in note 8
(e), participants can defer their M units into the AAM LP Executive Deferred Compensation Plan (the EDCP). If,
at the time of vesting, the PIMCO Class M unit estimated fair value is less than the exercise price of the option
award, no Class M units will be issued. Class M units are nonvoting units of PIMCO and entitle the holder to
receive quarterly distributions in accordance with the Company’s Second Amended and Restated Limited
Liability Company Agreement. Those participants electing to defer the receipt of M units through the M Unit
Deferral Plan continue to receive quarterly distributions.
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A maximum of 250,000 M units were originally authorized for issuance under the M Unit Plan. During 2020, the
M Unit Plan was amended to stop the granting of options to acquire M units and no further M units shall be
issued, except pursuant to the exercise of options that were outstanding prior to the plan amendment. As of
December 31, 2020 and 2019, 148,726 and 153,400 M unit options, respectively, were outstanding, and 58,608 M
units have been issued from the exercise of options.

Thefair value of each option grant is estimated on the date of grant using the Black Scholes option pricing model.
The model requires management to develop estimates regarding certain input variables. A third-party valuation
was completed to assist management in determining the fair value of a Class M unit. The dividend yield was
estimated based upon the historical Operating Profit Available for Distribution (OPAD) distributed to M unit
holders. Expected volatilities are based on the average historical and implied volatility of a select group of peers
using the Merton Method. The expected life was calculated based upon treating the three vesting tranches (one
third in years 3, 4, and 5) as separate options.

The following table provides the assumptions used in calculating the fair value of the M unit options granted
during 2020 and 2019:

2020 2019
Weighted average grant date fair value $ 17,806 14,519
Assumptions:
Expected term (years) 3.84 3.84
Expected volatility 25.1% 17.9%
Expected dividends 11.1% 13.2%
Risk free rate of return 0.6% 2.4%

A summary of the activity in 2020 and 2019 related to the number and weighted average exercise price of the M
unit options outstanding and exercisable is as follows:

Weighted
average
Number of options grant date
Vested Nonvested Total fair value
Outstanding at
December 31, 2018 - 143,858 143,858 $ 13,606
Changes during the year:
Granted - 39,751 39,751 14,519
Vested 23,492 (23,492) - -
Exercised (23,492 - (23,492) 16,178
Forfeited - (6,717) (6,717) 12,618
Outstanding at
December 31, 2019 - 153,400 153,400 $ 13,492
Changes during the year:
Granted - 29,802 29,802 17,806
Vested 27,775 (27,775) - -
Exercised (27,775) - (27,775) 11,567
Forfeited - (6,701) (6,701) 14,416
Outstanding at
December 31, 2020 - 148,726 148,726 $ 14,674
Exercisable as of
December 31, 2020 - - - % -
(Continued)
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The M unit options outstanding as of December 31, 2020 have an exercise price between $11,319 and $17,806
and aweighted average remaining contractual life of 2.52 years.

The weighted average fair value per unit at the date the options were exercised was $17,806 for 2020 and $14,622
for 2019. M unit options totaling 27,775 vested during 2020. On March 30, 2020, these vested awards exercised
under the cashless exercise feature provided in the M Unit Plan, resulting in the issuance of approximately 9,732
M units. No other M unit activity occurred during the year. As of December 31, 2020, 58,177 M units are owned
by current and former employees and 431 M units are owned by AAM LLC.

M unit options totaling 23,492 vested during 2019. On March 29, 2019, these vested awards exercised under the
cashless exercise feature provided in the M Unit Plan, resulting in the issuance of approximately 3,171 M units.

The fair value of M unit option awards is amortized to compensation expense on a graded vesting attribution
method over the related vesting period of each separate tranche. The total number of M unit option awards
expected to vest is adjusted for estimated forfeitures. Compensation expense recognized under the M Unit Plan
during 2020 and 2019 was $15.5 million and $14.6 million, respectively, and is included in compensation and
benefits in the accompanying consolidated statements of income and comprehensive income. As of December 31,
2020, the total estimated compensation cost related to nonvested M unit option awards, net of estimated
forfeitures, expected to be recognized in future periods through December 31, 2025 is $24.5 million.

(b) Profit Sharing and Incentive Plans

PIMCO and its subsidiaries have various profit sharing and incentive plans that compensate participants on the
basis of profitability and discretionary bonuses. Compensation recorded under these programs was $1.4 billion
and $1.3 billion during 2020 and 2019, respectively, and is included in compensation and benefits in the
accompanying consolidated statements of income and comprehensive income.

(©) Long-Term Incentive Plan

The Company has a Long-Term Incentive Plan (LTIP) for certain key employees. Awards are primarily based
upon achieving specified operating earnings targets and vest over three years. This plan is accounted for as a
liability award and expensed as compensation over the related vesting period. The Company had recognized
compensation expense under the LTIP of $54.8 million and $50.5 million during 2020 and 2019, respectively.
LTIP compensation expense is included in compensation and benefits in the accompanying consolidated
statements of income and comprehensive income. The total accrued LTIP liability was $116.3 million and $111.1
million at December 31, 2020 and 2019, respectively, and is included within current accrued compensation and
noncurrent other accrued compensation in the accompanying consolidated statements of financial condition.

(d) Savingsand Investment Plans

AAM LPisthe sponsor of adefined contribution employee savings and retirement plan covering substantially all
employees of the Company and subsidiaries. The plan qualifies under Section 401(k) of the Internal Revenue
Code and allows eligible employees to contribute up to 100% of their annual compensation, as defined, and is
subject to a maximum dollar amount determined from time to time by the Internal Revenue Code. Employees are
generally eligible to participate on the first day of the month following their start date. After the completion of one
year of credited service, the Company matches an amount of annual compensation, subject to Interna Revenue
Code limits, contributed by the employees. In addition, certain subsidiaries can contribute an additional amount to
the plan of eligible compensation to the retirement plan. The amount expensed by the Company related to this
plan during 2020 and 2019 was $55.1 million and $48.4 million, respectively, and is included in compensation
and benefits in the accompanying consolidated statements of income and comprehensive income.

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

(e) Executive Deferred Compensation Plan

AAM LP has a nonqualified deferred compensation plan pursuant to which a portion of the compensation
otherwise payable to certain eligible employees of the Company and subsidiaries may be deferred at the election
of the employees. The plan is maintained primarily for the purpose of providing deferred compensation for a
select group of management or highly compensated employees, within the meaning of Sections 201(2), 301(a)(3),
and 401(a)(1) of the Employee Retirement Income Security Act of 1974, as amended. Amounts deferred under the
plan are invested in marketable securities and M units or other investment partnerships as directed by the
employees and are held in a grantor trust. The assets held in grantor trust are not available to fund ongoing
activities of the Company and only would be available to the Company’s creditors in the event of insolvency.
Total investments and restricted cash and cash equivalents held in trust and the related liability at December 31,
2020 and 2019 was $874.8 million and $688.7 million, respectively, and are included in interest in non-
consolidated deferred compensation trust and deferred compensation on the accompanying consolidated
statements of financial condition.

() Employee Sock Purchase Plan

Allianz SE has an Employee Stock Purchase Plan that is designed to provide eligible employees with an
opportunity to purchase American Depository Shares of Allianz SE annually at a discounted price on a
predetermined date. An aggregate of 250,000 American Depository Shares are reserved for this plan. Allianz SE
determines the gross purchase price of the shares, and a committee appointed by the Company determines the
discount price. Employees are not allowed to sell or transfer the shares for an one-year period following the
purchase date. The difference between the market price and the discount price, or the discount, was paid by the
Company and totaled $2.0 million in 2020 and $167 thousand million in 2019, and is included in compensation
and benefits in the accompanying consolidated statements of income and comprehensive income.

(9) Income Tax
The provisions for income tax expense (benefits) are as follows:

Y ear ended December 31

2020 2019
Current:

Federa $ 29,332 11,770
State 3,432,731 2,022,507
Foreign 121,394,722 100,158,160
Tota current 124,856,785 102,192,437

Deferred:
Foreign (20,864,965) (3,371,142)
Total deferred (20,864,965) (3,371,142)
Total provision $ 103,991,820 98,821,295

The differences between the reported amount of income tax expense and the amount that would result from
applying the federal corporate statutory tax rates to pretax income arise primarily from the Company’s status as a
partnership for U.S. tax purposes as well as the effects of state and international taxes and nondeductible expense.

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

At December 31, 2020 and 2019, income taxes payable amounted to $23.2 million and $36.7 million,
respectively, and are included in accounts payable and accrued expenses in the accompanying consolidated
statements of financial condition. Additionally, at December 31, 2020 and 2019, deferred tax assets amounted to
$44.8 million and $21.4 million, respectively. The deferred tax liabilities at December 31, 2020 and 2019,
amounted to $247 thousand and $61 thousand, respectively. Deferred tax assets and deferred tax liabilities are
included in other noncurrent assets and other noncurrent liabilities, respectively, in the accompanying

consolidated statements of financial condition.

(10) Lease Arrangements

The following table represents lease costs during the year ended December 31, 2020 that are included in the
accompanying consolidated statements of income and comprehensive income:

Depreciation of ROU asset

Interest expense on lease liabilities
Variable lease cost

Short-term lease cost

Expenses of |eases of low value assets

$ 29,593,350
6,304,014

240,983

376,312

2,179,123

For the year ended December 31, 2020, total cash outflow for leases amounted to $39.8 million.

The following table represents a maturity analysis of the Company’s lease liabilities:

Year ending December 31:
2021
2022
2023
2024
2025
Thereafter

Total operating lease payments
Lessimputed interest

Present value of lease liabilities

(11) Financia Risk Management

$ 38,461,023
34,822,467
36,457,152
22,087,757
32,862,009
96,750,859

261,441,267
(24,146,287)

$ 237,294,980

The Company has exposure to the following risks from its use of financial instruments:

Credit risk
Liquidity risk

Market Risk

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

Risk management is integral to the whole business of the Company. Management continually monitors the
Company’s risk management process to ensure that an appropriate balance between risk and control is achieved.
Risk management policies and systems are reviewed to reflect changes in market conditions and the Company’s
activities. Management reports its significant activity to the Risk and Controls Committee of Allianz Asset
Management GmbH, a subsidiary of Allianz SE.

(8 Credit Risk

Credit risk isthe risk of financial loss to the Company if a customer or counterparty to afinancial instrument fails
to meet its contractual obligations, and arises principally from the Company’s receivables from customers, bank
deposits, and investment securities.

Investment advisory and other receivables: The Company’s exposure to credit risk is influenced mainly by the
individual characteristics of each customer. The demographics of the Company’s client base, including the default
risk of the industry and country in which client operates, has less of an influence on credit risk. However,
geographically there is no concentration of credit risk, and no single customer who is individually material to the
Company’s operations.

The creditworthiness of customersis assessed as part of new client acceptance procedures. The Company does not
require collateral in respect of trade or other receivables, but monitors the assets under management for each
customer in relation to their outstanding receivable balance. The Company has an excellent history of collection
on outstanding receivables and establishes an alowance for impairment only when an individual customer has
been identified as at risk for collection.

Interest Bearing Deposits with Banks: The interest bearing deposits with banks are due from major institutions.
The Company reviews the creditworthiness of such banks and does not deal with such institutions if it is not
satisfied with the institution’s financial strength.

Investments: The Company’s investments are within investment vehicles, which it manages subject to detailed
investment guidelines. Compliance procedures are in place to ensure that the individual vehicles operate within
their applicable credit and liquidity risk limitations.

(b) Liquidity Risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The
Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient
liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Company’s reputation. The majority of non-derivative financia
liahilities have a contractual maturity of less than six months at December 31, 2020.

The Company seeks to actively monitor its cash flow requirements. Typically, the Company ensures that it has
sufficient cash on demand to meet expected operational expenses, including the servicing of financia obligations;

this excludes the potential impact of extreme circumstances that cannot reasonably be predicted, such as natural
disasters. In addition, the Company has accessto AAM LP's line of credit with Allianz SE as discussed in note 7.

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

(c) Market Risk

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates will affect
the Company’s income or the value of its holdings of financial instruments. The objective of market risk
management is to manage and control market risk exposures within acceptable parameters, while optimizing the
return.

Currency risk: The Company is exposed to currency risk on revenues, purchases, and borrowings that are
denominated in a currency other than the functional currency of the Company. The majority of the Company’s
transactions are in U.S. dollars, but transactions also occur on a more limited basis primarily in Euros, British
Pounds Sterling, and Japanese Y en.

The Company considers its exposure to currency risk to be limited, and currently does not actively employ any
hedging or other techniques to limit such risk.

Interest rate risk: The Company is subject to interest rate risk only to the extent of its borrowing arrangements
with affiliates, al of which are short term in nature. As management considers this risk to be minimal, no active
hedging or other strategies are employed to limit such risk.

Other market price risk: Market price risk arises from investment securities held within the investment funds the
Company holds and manages, each of which are subject to specific investment guidelines. Material investments in
such funds are managed on an individual basis and all buy and sell decisions are made in accordance with client
guidelines or the funds governing documents.

In monitoring the Company’s exposure to market risks, management evaluates the Company’s sensitivity to
changes in currency rates, interest rates, and other market risk factors. As of December 31, 2020, there were no
changes in such factors that were deemed reasonably possible that would have resulted in any material differences
to members capital as of December 31, 2020 or the reported comprehensive income for the year then ended.

(d) Capital Management

The Company’s policy is to maintain a strong capital base so as to preserve investor, creditor, and market
confidence and to sustain future development of the business. There were no changes in the Company’s approach
to capital management during the year. Neither the Company nor any of its subsidiaries, with the exception of Pl
LLC (see note 13) and certain foreign subsidiaries, are subject to externally imposed capital requirements.

(12) Provisions

The Company is subject to various pending and threatened legal actions as well as regulatory inquiries, which
arise in the normal course of business. In the opinion of management, the disposition of these matters currently
pending and threatened will not have a material adverse effect on PIMCO and its subsidiaries financia position,
results of operations, or cash flows. Management believes that they have made appropriate estimates for
provisions in the accompanying consolidated statements of financial condition and in the accompanying
consolidated statements of income and comprehensive income. The Company expenses related legal fees as
incurred.

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2020 and 2019

In early 2020, the existence of a new coronavirus (COVID-19) was confirmed which spread across a significant
number of countries leading to disruption to economic activity and global markets. During periods of high
volatility and uncertainty experienced by markets in 2020, PIMCO Funds and private accounts experienced net
asset outflows and negative returns relating to the disruption caused by COVID-19, but it did not result in a
material adverse impact to the Company during the year. Given the inherent uncertainties, it is not practical to
determine what impact COVID-19 will have on the Company in the future.

(13) Net Capital

Pl LLC is subject to the Uniform Net Capital Rule (Rule 15¢3-1) under the Securities Exchange Act of 1934,
which requires the maintenance of minimum net capital. As of December 31, 2020, Pl LLC had net capital of
$66.8 million for regulatory purposes, which was $66.5 million in excess of its required net capital of $250
thousand. As of December 31, 2019, Pl LLC had net capital of $57.5 million for regulatory purposes, which was
$57.2 million in excess of its required net capital of $250 thousand.

(14) Interest in Unconsolidated Structured Entities

The Company manages a number of structured products and other funds for the purpose of investing monies on
behalf of the Company’s clients in a range of investment strategies. In most cases investment vehicles managed
by the Company have substantive removal or liquidation rights. Investment vehicles for which substantive
removal or liquidation rights do not exist have been identified as structured entities. The vehicles are separate
legal entities, and are financed by investments made by the Company’s clients. The Company is paid for the
investment management services it provides to the vehicle directly from the vehicle. The Company earned $731.2
thousand and $535.5 thousand in investment advisory fees from structured entities during 2020 and 2019,
respectively, which is included in investment advisory fees - pooled funds in the accompanying statements of
income and comprehensive income.

The following table summarizes both the size of the unconsolidated investment vehicles where substantive
removal or liquidation rights do not exist and the Company’s interests in those vehicles:

December 31
2020 2019
Net assets of unconsolidated structured
entities $ 582,606,016 $ 493,340,219
Investment advisory fees
receivable - pooled funds 222,021 170,996

The Company’s maximum exposure to loss from unconsolidated structured entities is limited to the investment
advisory fees receivable.

(Continued)
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(15) Acquisition

On October 1, 2020, AREOA was contributed to the Company from Allianz of America, Inc., an indirectly wholly
owned subsidiary of Allianz SE, through AAM LLC and AAM LP. Asthe contribution qualified as a transaction
between entities under common control, AREOA was contributed at a net book value of $7.8 million, which is
included in contributions in the accompanying consolidated statements of changes in capital.

(16) Subsequent Events

The Company has evaluated events occurring after the date of the consolidated statements of financia condition
through April 23, 2021, the date the consolidated financia statements were available to be issued to determine
whether any subsequent events necessitated adjustment to or disclosure in the consolidated financial statements,
noting the Company has identified the following event to disclose:

PIMCO M unit options totaling 40,974 vested on January 15, 2021. On March 31, 2021, these vested awards
were exercised under the cashless exercise feature provided in the M Unit Plan, resulting in the issuance of
approximately 15,582 M units.
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2021 30

1,218,980,021 140,719,054
24,143,992 2,787,182
640,599,756 73,950,836
323,112,265 37,300,080
45,041,939 5,199,641
21,334,131 2,462,812
23,002,042 2,655,356
26,850,035 3,099,568
63,200,555 7,295,872
2,386,264,736 275,470,401
226,717,390 114,004,405 13,160,669
189,975,621 21,930,786
974,184,449 112,459,853
30,865,176 3,563,076
33,187,129 3,831,122
39,183,015 4,523,287
55,254,579 6,378,589
1,436,654,374 165,847,381
3,822,919,110 441,317,782
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395,823,404 45,693,854
602,171,423 69,514,669

97,046,294 11,203,024

31,084,922 3,588,443

63,658,292 7,348,713

23,002,042 2,655,356

5,815,416 671,332

1,218,601,793 140,675,391

974,184,449 112,459,853

200,119,987 23,101,851

155,480,580 17,948,678

4,060,949 468,796

1,333,845,965 153,979,178

2,552,447,758 294,654,569

850,000 (85,381,560) (9,856,447)
150,000 1,313,915,921 151,678,454
74,190 62,594,657 7,225,927
103,555 26,537,533 3,063,493
(47,195,199) (5,448,214)

1,270,471,352 146,663,213

3,822,919,110 441,317,782
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2021 30

2,077,603, 355 239,838,531
605,560,698 69,905,927
611,553,473 70,597,733
174,139,153 20,102,624

18,174,820 2,098,101

3,487,031,499 402,542,916

1,256,149, 699 145,009,921
389,891,600 45,009,086
312,358,275 36,058,639
109,509,733 12,641,804

84,905,818 9,801,528
52,028,090 6,006,123
23,765,858 2,743,531
20,100,930 2,320,451
2,248,710,003 259,591,083
1,238,321,496 142,951,833
98,732,681 11,397,701
(2,910,107) (335,943)
995,294 114,897
1,335,139, 364 154,128,488
46,340,393 5,349,535
1,288,798,971 148,778,953
(2,453,629) (283,247)
1,286,345,342 148,495,706
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2021 30
850,000 (103,214,782) (11,915,114) 150,000 1,308,035,518 150,999, 620 58,608 43,399,986 5,010,094
910,405,280 105,097,186 290,446,808 33,529,180 87,946,883 10,152,588
(909,072,477)  (104,943,327) (284,566, 405) (32,850, 346) (77,649,354)  (8,963,841)
8,451,432 975,633
8,048,987 929,175 8,897,142 1,027,086
850,000 (85,381,560) (9,856,447) 150,000 1,313,915,921 151,678,454 74,190 62,594,657 7,225,927
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2021 30

148,726 37,843,422 4,368,645 (44,741,570) (5,164,967) 1,241,322,574 143,298,278
1,288,798,971 148,778,953
(1,271,288,236) (146,757,514)
8,451,432 975,633
5,640,240 651,109 5,640,240 651,109

(16,946,129) (1,956,261)
(2,453,629) (283,247) (2.453,629) (283,247)
103,555 26,537,533 3,063,493 (47,195,199) (5.448,214) 1,270,471,352 146,663,213
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2021 30

1,288,798,971

148,778,953

5,527,181 638,058
32,361,814 3,735,848
2,910,107 335,943
(995,294) (114,897)
(327,452) (37,801)
2,103,482 242,826
15,036,589 1,735,824
(7,960,091) (918,913)
(54,843,368) (6,331,118)
(2,910,107) (335,943)
152,391,041 17,592,022
(11,554,500) (1,333,851)
413,326,409 47,714,401
26,920,238 3,107,672

1,860,785,020

214,809,023

(6,180,581) (713,486)
(1,488,667) (171,852)
(23,500,150) (2,712,857)
(31,169,398) (3,598,195)
337,000,000 38,903,280

(337,000,000)

(1,271,288,236)
8,451,432

(16,250,224)

(38,903, 280)
(146,757,514)
975,633
(1,875,926)

(1,279,087,028)

(147,657,807)

(2,453,629) (283,247)
548,074,965 63,269,774
670,905,056 77,449,280

1,218,980,021

140,719,054
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PIMCO Pacific Investment Management Company LLC
2022 807,608,901.74 932
1971
1940 PIMCO
PIMCO

Maples

Trustee Services Bermuda Limited

2022 25 2,886

2016

Brown Brothers Harriman and Company

2022 10 4,000 1,201

Brown Brothers Harriman Luxembourg S.C.A

2022 1,209 14

1989
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BMA
BMA

2006

IF
31

1,040.00
1,040.00
1,870.00
1,250.00
1,870.00
1,325.00
1,860.00
1,170.00
1,170.00
1,870.00
1,250.00
1,870.00
1,325.00

2019

BMA

2019
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Report of Independent Auditors

To the Trustee and Management of PIMCO Bermuda Trust |1

We have audited the accompanying financia statements of each of the funds listed in the table below (collectively
referred to as the “Funds’), which comprise the statements of assets and liabilities, including the schedules of
investments, as of October 31, 2021, and the related statements of operations and of changes in net assets and the
financial highlights for the periods indicated in the table below. These financial statements and financia highlights are
hereafter collectively referred to as"financia statements'.

PIMCO Bermuda Bank Loan Fund (M) @) PIMCO Bermuda U.S. High Yield Fund (M) @

PIMCO Bermuda Bank Loan Fund A PIMCO Bermuda U.S. High Yield Fund 11 (M) Y

PIMCO Core Income Corporate Bond Fund 2020-10
©)

PIMCO Emerging Bond (Y en-Hedged) Income Fund
@

PIMCO Bermuda Bank Loan Fund B

PIMCO Bermuda Bank Loan Fund ¢

PIMCO Bermuda Bank Loan Fund D @ PIMCO Emerging Bond Income Fund @

PIMCO Bermuda Dynamic Multi-Asset Strategy Fund
@

PIMCO Emerging Bond Income Fund (M) @)

e

PIMCO Bermuda Emerging Markets Bond Fund (M) @

PIMCO Emerging Bond Income Fund |

PIMCO Bermuda Emerging Markets Bond Fund |1 @

PIMCO Emerging Bond Income Fund 111 @)

PIMCO Bermuda Global Aggregate Ex-Japan (Y en-
Hedged) Bond Fund

PIMCO Short-Term Mortgage Income @

PIMCO Bermuda Global Aggregate Ex-Japan Bond

Fund @)

PIMCO U.S. High Yield (Yen-Hedged) Fund

PIMCO Bermuda Global Aggregate Ex-Japan Bond
Fund (M)

PIMCO U.S. High Yield (Yen-Hedged) Fund 11 ¥

PIMCO Bermuda Income Fund (M) @)

PIMCO U.S. High Yield Fund

PIMCO Bermuda Income Fund A &)

PIMCO U.S. High Yield Fund 11 Y

PIMCO Bermuda Income Fund D @)

PIMCO U.S. High Yield Strategy Fund ¥

PIMCO Bermuda Income Fund E @

PIMCO U.S. High Yield Strategy Fund 11 Y

PIMCO Bermuda Low Duration Income Fund @

PIMCO World High Income @

PIMCO Bermuda Mortgage Opportunities Fund @)

31, 2021

@) Statements of operations and of changes in net assets and the financial highlights for the year ended October

(@) Statements of operations and of changes in net assets and the financial highlights for the period from
October 30, 2020 (inception date) to October 31, 2021
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@ Statements of operations and of changes in net assets for the year ended October 31, 2021, and the
financia highlights for each of the periods indicated therein

@ Statements of operations and of changes in net assets and the financia highlights for the period from October
15, 2020 (inception date) to October 31, 2021
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Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America; this includes the design, implementation and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditors Responsibility

Our responsibility is to express an opinion on the financial statements based on our audits. We conducted our audits in
accordance with auditing standards generally accepted in the United States of America. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financia
statements. The procedures selected depend on our judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, we consider
internal control relevant to the Funds preparation and fair presentation of the financial statements in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Funds internal control. Accordingly, we express no such opinion. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by
management, as well as evaluating the overall presentation of the financia statements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide abasis for our audit opinions.

Opinions

In our opinion, the financial statements referred to above present fairly, in al material respects, the financia position of
each of the Funds indicated in the table above as of October 31, 2021, and the results of each of their operations, the
changes in each of their net assets and each of their financial highlights for the periods indicated in the table above, in
accordance with accounting principles generally accepted in the United States of America.

PricewaterhouseCoopers LLP
January 25, 2022

469/476



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2020 2019 12 31

2020 2019 12 31

2019

2021 23

470/476



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Report of Independent Auditors

To the management of Pacific Investment Management Company LLC

We have audited the accompanying consolidated financial statements of Pacific Investment Management Company LLC
and its subsidiaries the “Company” , which comprise the consolidated statements of financial condition as of
December 31, 2020 and 2019, and the related consolidated statements of income and comprehensive income, changesin

capital, and cash flows for the years then ended.

Management’s Responsibility for the Consolidated Financia Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with International Financial Reporting Standards as issued by the International Accounting Standards Board;
this includes the design, implementation, and maintenance of internal control relevant to the preparation and fair

presentation of consolidated financial statements that are free from material misstatement, whether due to fraud or error.

Auditors Responsibility

Our responsihility is to express an opinion on the consolidated financial statements based on our audits. We conducted
our audits in accordance with auditing standards generally accepted in the United States of America. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the consolidated financial

statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the consolidated
financial statements. The procedures selected depend on our judgment, including the assessment of the risks of material
misstatement of the consolidated financial statements, whether due to fraud or error. In making those risk assessments,
we consider internal control relevant to the Company’s preparation and fair presentation of the consolidated financial
statements 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. Accordingly, we express no such opinion.
An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluating the overall presentation of the consolidated financial
statements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

audit opinion.

Opinion

In our opinion, the consolidated financial statements referred to above present fairly, in al materia respects, the
financia position of Pacific Investment Management Company LLC and its subsidiaries as of December 31, 2020 and
2019, and the results of their operations and their cash flows for the years then ended in accordance with International

Financial Reporting Standards as issued by the International Accounting Standards Board.
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Emphasis of Matter
As discussed in Note 2(c) to the consolidated financial statements, the Company changed the manner in which it

accounts for leasesin 2019. Our opinion is not modified with respect to this matter.

PricewaterhouseCoopers LLP

April 23, 2021
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Report of Independent Auditors

To the Trustee and Management of PIMCO Bermuda Trust |1

We have audited the accompanying financial statements of each of the Funds listed in the table below (collectively
referred to as the “Funds’), which comprise the statements of assets and liabilities, including the schedules of
investments, as of October 31, 2020, and the related statements of operations and of changes in net assets and the
financial highlights for the periods indicated in the table below. These financial statements and financia highlights are
hereafter collectively referred to as"financia statements'.

@

PIMCO Bermuda Bank Loan Fund (M) PIMCO Bermuda U.S. High Yield Fund (M) @

PIMCO Bermuda Bank Loan Fund A PIMCO Bermuda U.S. High Yield Fund 11 (M) ¥

PIMCO Emerging Bond (Y en-Hedged) Income Fund
@

PIMCO Bermuda Bank Loan Fund B

PIMCO Bermuda Bank Loan Fund C @ PIMCO Emerging Bond Income Fund @

PIMCO Bermuda Bank Loan Fund D @ PIMCO Emerging Bond Income Fund (M) @

PIMCO Bermuda Emerging Markets Bond Fund (M) ) PIMCO Emerging Bond Income Fund || @)

PIMCO Bermuda Emerging Markets Bond Fund |1 @ PIMCO Emerging Bond Income Fund 111 @

PIMCO Bermuda Global Aggregate Ex-Japan (Y en- (1)

PIMCO Short-Term Mortgage Income
Hedged) Bond Fund @)

PIMCO Bermuda Global Aggregate Ex-Japan Bond
(€Y
d

PIMCO U.S. High Yield (Yen-Hedged) Fund ¥
Fun

PIMCO Bermuda Global Aggregate Ex-Japan Bond

PIMCO U.S. High Yield (Yen-Hedged) Fund 11
Fund (M)

PIMCO Bermuda Income Fund (M) ! PIMCO U.S. High Yield Fund ¥

PIMCO Bermuda Income Fund A PIMCO U.S. High Yield Fund 11

PIMCO Bermuda Income Fund D @ PIMCO U.S. High Yield Strategy Fund @
PIMCO Bermuda Income Fund E @) PIMCO U.S. High Yield Strategy Fund |1 @
PIMCO Bermuda L ow Duration Income Fund @ PIMCO World High Income @

PIMCO Bermuda Mortgage Opportunities Fund &

@) Statements of operations and of changesin net assets and the financia highlights for the year ended October
31, 2020

& Statements of operations and of changes in net assets for the year ended October 31, 2020, and the
financial highlights for each of the periods indicated therein

Management’s Responsibility for the Financial Statements

475/476



EDINETOO OO
0000O0000000000000000000000000000000(E15034)
(o oo o o s o o o o o e o
Management is responsible for the preparation and fair presentation of the financial statements in accordance with

accounting principles generally accepted in the United States of America; this includes the design, implementation and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditors Responsibility

Our responsibility is to express an opinion on the financial statements based on our audits. We conducted our audits in
accordance with auditing standards generally accepted in the United States of America. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free from material
mi sstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on our judgment, including the assessment of the risks of materia
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, we consider
internal control relevant to the Funds preparation and fair presentation of the financial statements in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Funds internal control. Accordingly, we express no such opinion. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by
management, as well as evaluating the overall presentation of the financia statements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide abasis for our audit opinions.

Opinions

In our opinion, the financial statements referred to above present fairly, in al material respects, the financial position of
each of the Funds indicated in the table above as of October 31, 2020, and the results of each of their operations, the
changes in each of their net assets and each of their financial highlights for the periods indicated in the table above, in
accordance with accounting principles generally accepted in the United States of America.

PricewaterhouseCoopers LLP
January 19, 2021
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