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2023 10
10,181,475 97.85
348,381 3.35
273 0.00
97 0.00
27 0.00
348,778 3.35
10,530,253 101.20
124,562 1.20
10,405,691
1,535,360 100.00
2023 10
630,421 6.14
251,091 2.45
138,546 1.35
110,456 1.08
103,318 1.01
98,644 0.96
54,353 0.53
51,115 0.50
32,025 0.31
31,392 0.31
25,279 0.25
17,633 0.17
16,356 0.16
15,272 0.15
6,549 0.06
5,211 0.05
4,133 0.04
3,214 0.03
3,150 0.03
2,820 0.03
2,549 0.02
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1,636 0.02
487 0.00

324 0.00
1,605,974 15.64
139,159 1.36
122,778 1.20
111,719 1.09
97,957 0.95
82,909 0.81
55,575 0.54
38,648 0.38
11,753 0.11
6,947 0.07
2,072 0.02
976 0.01

387 0.00
670,880 6.53
489,642 4.77
8,936 0.09
7,145 0.07
2,137 0.02
1,239 0.01
985 0.01

892 0.01

486 0.00

0 0.00
511,462 4.98
353,103 3.44
42,014 0.41
28,756 0.28
9,600 0.09
2,447 0.02
435,920 4.24
3,355,638 32.68
471,186 4.59
351,839 3.43
7,837 0.08
854 0.01

598 0.01
4,187,952 40.78
354,608 3.45
268,860 2.62
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63,961 0.62
55,380 0.54
16,425 0.16

6,155 0.06

1,472 0.01

54 0.00

766,915 7.47

0 0.00

10,559 0.10

5,383,620 52.43

1,555,058 15.14

21,715 0.21

1,963 0.02

72 0.00

0 0.00

72 0.00

35,467 0.35

26,883 0.26

9,272 0.09

628 0.01

94 0.00

72,344 0.70

29,586 0.29

10,221 0.10

3,802 0.04

43,609 0.42

20,912 0.20

21,533 0.21

15,267,422 148.67

4,998,295 48.67
10,269,127

1,515,210 100.00
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2023 10

693,560,976.94| 14.45 10,020,480,127| 14.68 10,181,475,141| 97.85
M

2023 10
U.S. Treasury Bills 5.405| 2024/01/11 154,700,000 153,072,815| 153,085,243 1.47
U.S. Treasury Bills 5.377| 2023/12/14 26,200,000 26,033,085 26,034,530  0.25
U.S. Treasury Bills 5.385| 2024/01/25 22,700,000 22,415,104] 22,415,845  o0.22
U.S. Treasury Bills 5.355| 2023/11/21 21,261,000 21,108,262 21,108,531  0.20
U.S. Treasury Bills 5.405| 2024/01/04 20,600,000 20,404,712 20,406,085  0.20
U.S. Treasury Bills 5.414| 2024/01/23 18,000,000 17,779,179|  17,779,583]  0.17
U.S. Treasury Bills 5441 2024/02/06 17,300,000 17,050,797]  17,052,364]  0.16
U.S. Treasury Bills 5.334| 2023/11/14 14,000,000 13,073,256]  13,073,288]  0.13
U.S. Treasury Bills 5.365| 2023/12/12 13,000,000 12,021,220]  12,021,753]  0.12
10 |U.S. Treasury Bills 5.414| 2024/01/16 10,700,000 10,579,805  10,580,335]  0.10
11 |US. Treasury Bills 5.431| 2024/01/30 10,300,000 10,162,508|  10,163,042]  0.10
12 |u.s. Treasury Bills 5.306| 2023/11/24 9,200,000 9,168,695 9,168,949  0.09
13 |u.s. Treasury Bills 5.372| 2024701718 7,800,000 7,710,301 7,710,303 o0.07
14 |u.s. Treasury Bills 5.374] 2023/12/07 5,600,000 5,570,312 5,570,460  0.05
15 f:g'mm Witsui Trust Bank 4.830| 2023/11/01 262,448 262,448 262,448  0.00
16 |JPllorgan Chase Bank N.A. 4.830| 2023/11/01 205,512 205,512 205,512 0.00
17 [citibank N.A. 4.830| 2023/11/01 112,889 112,889 112,88  0.00
18 |DBS Bank Ltd. 4.830 2023/11/01 96,543 96,543 9,543]  0.00
19 |Bank of Nova Scotia 4.830| 2023/11/01 26,765 26,765 26,765|  0.00
20 i‘;?;mm Witsui Banking 4.830| 2023/11/01 11,423 11,423 11,423 0.00
21 ggown Brothers Harrinan & 4.830| 2023/11/01 1,896 1,896 1,896 0.00

2023 10
Ginnie Mae, TBA 4.000| 2053712/ 944,000,000 825,579,414 830,203,745|  8.08
Fannie lae, TBA 3.500| 2053712/ 652,683,000 557,307,117| 544,157,475|  5.30
Ginnie Mae, TBA 4.000| 2053/11/ 513,000,000 461,218,517|  450,979,100]  4.39
Ginnie Mae, TBA 4.500| 2053/12/ 496,000,000 445,224,063 448,368,431  4.37
Ginnie Mae, TBA 3.000] 2053712/ 494,900,000 407,055,422  408,181,420]  3.97
Fannie Mae, TBA 5.500| 2053/12/ 286,200,000 272,437,555| 271,420,455  2.64
Ginnie Mae 4.500| 2053/ /20 299,109,544 285,982,002 270,538,432 2.63
Ginnie Mae, TBA 5.000| 2041/11/ 277,000,000 261,619,336| 257,750,666|  2.51
Ginnie Mae, TBA 5.500| 2053712/ 247,000,000 234,978,047 236,155,154]  2.30
10 |Japan Treasury Bills 0.234| 20247 715 34,990,000,000 234,363,527| 231,135,930  2.25
11 |Japan Treasury Bills 0.216| 2024/ /22 34,000,000,000 227,269,114  224,604,748]  2.19
1 |Treasury Inflation 0.125| 20247 /15 194,667,172 101,015,242| 190,176,115 1.85

Protected Securities
13 |Treasury Inflation 0.625| 20247 115 169,532,826 168,928,970| 168,013,074 1.64
Protected Securities

14 [Ginnie Mae, TBA 4.500] 2053711/ 177,660,000 163,766,433  160,520,664|  1.56
15 |Fannie Mae, TBA 3.000| 2053/12/ 199,150,000 163,550,607|  159,563,134|  1.55
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16 |Ginnie Vae, TBA 3.500| 2053710/ 182,700,000 160,369,961  155,732,725]  1.52

17 |Treasury Inflation 0.125| 2024710715 141,986,082 139,250,869 137,772,698 1.34
Protected Securities

18 |Fannie Mae, TBA 4.000] 2053712/ 155,150,000 137,404,530] 134,132,023]  1.31

1 |Treasury Inflation 0.250| 20207 /15 148,070,175 148,203,808| 131,114,037 1.28
Protected Securities

20 |summerhill Residential 4.7113| 2050/ /24 121,195,793 143,922,133  127,047,306]  1.25

21 |U.S. Treasury Notes 2.750| 2032/ /15 150,100,000 137,055,965 126,098,672  1.24

2 |!srae! Government 5.000| 2026710730 119,500,000 125,612,015 126,170,562 1.23
International Bond

23 |Ginnie Mae, TBA 3.000] 2053711/ 147,100,000 124,063,495 121,255,530  1.18

24 |Fannie Mae, TBA 2.500| 2053712/ 146,000,000 115,716,406|  112,203,282|  1.09

25 |South Africa Government 10.500| 2026/12/21 2,032, 400,000 151,506,463 111,719,349 1.09
International Bond

2 |Treasury Inflation 1.375| 2033/ /15 117,671,088 110,307,603| 106,538,472 1.04
Protected Securities

27 |canterbury Finance No.4 PLC 6.042| 2058/ /16 82,251,753 99,357,984|  99,544,012|  0.07

2 |Treasury Inflation 0.500| 20247 /15 96,681,937 95,073,323|  95,056,548]  0.93
Protected Securities

29 |Ginnie Vae 4.500| 2053/ /20 103,767,124 09,234,809]  93,850,645|  o0.01

30 | Amsurg LLC 13.258| 20277 /29 78,266,820 87,060,422|  901,830,460|  o0.89
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FEPEHEDIR (2022818807

ELI s A=A AL TPIFA
1 | BELT-NEa—F A hL-TPEM) N=Ea—4| HWAEEE | 96.18%
# FREORICREZTOAOEESSET IS, BEEFNN 00%RCESS RV EE A.

(TBE)IRI— T7/EOEBRIKR
| B (iR s il AR
1| GNMA Il TBA 4.0% MAR 30YR JMBO 4.00% |2054%35208| 6.5%
2 | GNMA Il TBA 3.0% MAR 30YR JMBO | 3.00% |2054%385208| 3.8%
3 | GNMA Il TBA 4.5% FEB 30YR JMBO 450% | 2054425208 35%
4 | GNMA Il TBA 4.0% FEB 30YR JMBO 2.00% | 2054%2820H| 3.2%
5 | FNMA TBA 3.5% MAR 30YR 3.50% | 2054%38138| 3.1%
6 | FNMA TBA 5.5% MAR 30YR 550% | 2054#38130| 2.0%
7 | GNMA Il MULTPL SGL 20YR #MAS169M 450% |2053%9820A| 1.9%
8 | GNMA Il TEA 5.5% MAR 30YR JMBO 550% | 205438208 | 18%
G | GNMA Il TBA 2.5% FEB 30YR JMBO 350% |2054%28208| 1.7%
10 | FNMA TBA 6.5% MAR 30VYR 6.50% | 205438138 1.4%

SHEALREDL. ABFESECETIEER S HOENEE AL THERLTVET.
*HEENRE HEERERS ERVTRRLTLET.

2023 10

2023 10
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2024
2021 10 36,610,452.11 5,401,872 10.18 1,502
2022 10 33,802,482.91 4,987,556 8.98 1,325
2023 10 40,619,076.11 5,993,345 9.32 1,375
2023 35,752,870.04 5,275,336 9.28 1,369
36,353,233.14 5,363,920 9.39 1,385
36,295,744.58 5,355,437 9.41 1,388
36,252,586.65 5,349,069 9.36 1,381
37,056,470.42 5,467,682 9.49 1,400
34,542,620.96 5,096,764 9.61 1,418
40,670,717.48 6,000,964 9.57 1,412
40,350,209.94 5,953,673 9.43 1,391
10 40,618,876.16 5,993,315 9.32 1,375
11 41,867,524.06 6,177,553 9.68 1,428
12 43,571,452.01 6,428,968 9.97 1,471
2024 52,600,354.57 7,761,182 10.03 1,480
2021 10 8,444,064,734 10,160
2022 10 10,796,307,734 8,799
2023 10 16,026,283,070 8,638
2023 11,444,304,193 8,939
14,666,790,791 9,001
15,642,121,602 8,983
16,063,470,794 8,884

16,347,249,857

8,974
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16,690,782,021 9,048

16,653,468,397 8,958

16,328,906,353 8,783

10 16,026,202,896 8,638

11 16,480,924,377 8,918

12 16,148,489,017 9,139

2024 16,530,018,435 9,146

1.80

11.79

3.79

100

10

1.60

13.40

1.83
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2022 11 2023 10 PINCO
2022 11 2023 10 PINCO
2022 11 2023 10 PINCO
2022 11 2023 10 PINCO
2023 10 31 99.99
10
2023 10 31 35.71
10
2022 12 21 2023 10 31
2023 28 2023 10 31
2022 11 2023 17 PINCO
10 2023 10 31 82.90
10
11 2023 10 31 10.23
10
12 2022 11 2023 17 PINCO
13
14
US GAAP
2023 10 31

2023 10 31
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2023 10 31

o A

(Fiii) Pk

Bank of Nova Scotia

4 B3 due 107012023 3 27 b 24
Brown Brothers Harriman & Co.

- B30% due 11/01,/2023 = 2
Citibank M. A

- B3O8 due 1170152023 113 113
DBS Bank Ltd,

. B30% due 1070172023 a7 a7
JPMargan Chase Hamk HA

4. 530% due 11,/01,/2023 ulKi il
Sumitomo Mitsui Banking Corp.

0, 370%) due 11/01,/2023 ¥ 2 0
. B30% due §1/01/2023 3 Il 1l
Sumitomo Mitsui Trust Bank Ltd

(0, 370%) due 11501202 F ¥ 9 0
. BHFS due 10170172023 - a5z ]

il8

oL T

B 33N due 1171472023 () 14, 900 Lk 973
BoOEES due 117212023 () 21, 181 21158

23 fa) 13, 000 12 9a2
24 (b {d) T, 500 T. 710

3 () () 5, G0 5,570
o B T 26, 200 2, 035

4 () 22,700 254116
23 [a) {d) LUR 9, 164
L) (el 20, 600 20, 406
th 154, 700 153, 085
() 18, 00 17, 780

B JAE% due 127122
5. ATIN due 01/

B 374% due 12

53PS due 12/
o B5% due 01/25/2
B JO6% due 1152

b, 405% due DS

B 405% due 01

B 414% dur 01/ (a) (d) 10, 700 10, 550
5. 431% due 01 14 () {d) 10, 300 10, 163
B4 1% due 02/06,/2024 (a) (d) 17, 300 17, 082
348, 060
T i O 5 T 348, 778
(MR 3348, T50)
{5 AT GEE A £ R 348, 778
(R 5348, T59)

S bk ¥
(=)
BB S Eic i S AR ATIREE S 97, B%

OO 07, 8%
PIMCO Bormuda Income Pund (M)
(M 510, 020, 480) 643, 561 10, 181, 475
BRR Sk o A ST O 10, 181, 476
(L FILE 510, 020, 480)
ERa 002 $10, 530, 253
(M EUE 510, 389, 239)
ST VAT o TR ) (.20 (123, BOE)
(EfNEE 2 2 7 A, Wil 50)
Fenfhoniids LU, B (0. 0%) (66T}
EREE 100, 0% $10, 405, 631
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2023 10 31

AR AT e L e S

*  FomEl, FRicERICEREAShE RN EER L TAI MRS,
(a) F—#n, ARETOHED ERT,
b} F—wiil, R TR &8,

kA T F T RMMFILES (#%)
TN (A% 3l 2 i [
s 11,/2023 JFY 1 610, 831 3 1o, 811 3 (¥ 5 o
b5 1172023 ] L 75 JEY 262, (461 0 (231
s 11/2023 2,751 04, 559 L] {443
5 11,2023 2,470 367, Gah i (40}
JAl 11/2023 ey 304, 970 3 2,012 25 1]
Jr 11,2023 ] TG JAY 116, 3] U] ]
Jr 1172023 15 6, 79 o ()
L1 1172021 Jey 141, 586 3 k] o a
Myl 1172023 1 2,870 JFY 450, 9049 o a
Myl 1172023 15 I8, 9478 L] 0
] 200 i (118]

F(EAM), ] (BE,

P MIEFRM)
2 (H&P), X{BAM)

o Y(HEM) S,

W), NLAER), PEEM), QAXM), R(AEXM), S(REM), T (BEAF),

B A 1 & AMEPR S (R
ik (A it g SRt uE A
AL 112033 5 51, 176 JEY T, GO, (46 5 o 3 (853}
B 11,/2023 JPV 1,080, 945 3 8,875 (] ]
B 11202 i 1,411 Iy HEd, 637 o (38}
BPS 10/2023 JF L 144, 916 H 7,683 123 ]
IS 11,/2023 3, 767, 140 25, 167 202 o
BPS 11/2023 3 7,507 TP L 144,916 0 tan
CEK 11,/2023 JPE 112,987, 4492 5 75l 417 5,8 o
CHE 122028 ] 635, 353 JPY 65,218, 25 ] (3, 205)
DU 11/2028 JPY ZEZ 100, 651 §  Lso9.628 B, 501 0
(L1 11/2023 5 1, 241, 052 JPY 190, (D, 295 o {28, 582}
I 12/2023 1. 369, 628 280, 631, 417 ] (6, 221}
L 11/2023 JPY 3584, 358 L] 23, g 5 ]
LM 10/2028 H B2, 564 WY 7,798,910 ] (1,072
JFa 11,/2023 JPy 6. 555, 452 5 3, 301 15 0
TP 10/202 3 140, 639 IPY 20,895, 890 i (2, 728)
Jem 12,5003 43, 301 B, 62T, 486 I o
B 1L/2023 Jry 637, 672 5 1,277 64 0
w\C 10/3023 4 3, 679 Jey 46, 630 3 o 3 Tm
U1 112023 JPY 34,450, 948 3 224, 170 4 ]
Myl 10,/ 3023 H 144 JrY 3, DT, 628 0 (G420
ul 12/ 2003 130, G36 16, 160, 458 o T
SO 11/ 2023 JPY 1185, 857 5 7,554 103 ]
551 10,0023 G, 546, 400 A0, ) bl ] 0
55 1272023 3 400, 000 JPY 60, 242, 184 ] {60)
TOK 1100 JPEBS, 314, 933 5 5&8, 577 B, 237 o
T 112023 479,15 JPY  T04, 9563 6T4 ] 194, 304
TOR 12/ B3 368, 577 54, 55T, 758 o (5, 051)
LG 112023 JPY 387,791, 315 $ LW 15, 231 ]
LAz 12/2023 H 2,300,047 I E5S, 986, B 0 {14, 37
§ H, 154 5 (158 431}
RETHRR 3 3,654 3 (158, BB
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2023 10 31

7 U AT o R ER | A T s R

BFEH, 2003E00031 PR, RN L OEaig | gnkr 047 0 RS DO A (2 ShEoER TS,

W EMATFFUAF TS (80 vRS—NERNTHESIAS 220, 202HEI0A31 ANE, EMERET, MTE KoL AR, ST
YrtF 4+ FHEERE LTEANBRT D,

SBT U AT £ TR b vl Rt e |
TR =¥ A
APTH BA AU .7 EERY BETH X AT.F EEEI FUAF,FHREAL S H—Py—
EN L ra ' P i1y HE) A7 RN it oRENE (SR WEY
AED ] ] D % 0 3 0 £ @3 § [ ] [ ] {953) % (%53 % 564 8§ (389)
oA L0 +] 0 53 {35} a o (38} H B 30
15 590 ] 0 B (144 0 0 (144} 146 ] E
CHE 5, 354 n L1} 5354 {3, 205) L1} ] (3, 205} 2 140 {61} 2, 088
IS B, 501 0 0 6,40 (35, 503) 0 0 (35, 503) (28,902} 8070 {19, 832
GLY 145 n i 5 {1, 072) i I (1, 072} {627} o | (3663
P il ] 0 i (2, 730) [ i {2739) (2, bE) 447 2, 251)
= L2 1] 0 ] (70} 1] ] (70} ] [}] Bl
Wi 111 0 0 411 713 a o 713 {302} ] (202
BCY {1143 o L] 10 L1} i} o ] 111 ] 103
1] et L] Q 0 ST (5] Q i (&0} L4tF o 148
TOR B, 237 ] 0 5,247 (om, 355) 0 0 (99, 355} 99, 108 100 (77113
g 15, X3l 0 L 15, ¥351 (14, 397 Qo 0 {14, 367} B34 L) HH
RSB §$34.854 § 0 % 0 §R.654 % (1585490 § o0 § 0 % (158 540)

Vo At —HIE, EETEHTISOMF RS ORRGSS (AFEF~ORid) oRMEeHT, HHREEMF Y A5 TS A0y 2
M= Fpe=tt, W OiEE I A D S-S W S L SR A s TR S WD, v A Y — R R S8
Wiz T, MEESICHT SEROES w2 5 — SN SEmOD

BUFiE, Wxy s m o= —=Rllo Sl E i 2 v FOF Y A7 4 RO EENOEETRED, F7 - FhY AT, BHEERC
HASEROET 8V 2B LSOOI 2 Y ) EBROI L,

0ZEI0A I B MIEEORE - RAHREEOGET 1 AF 4 7R OLESN -
oy Vil LT L ShE0T U AT 4 7R

MANE L bR AT 8 ARTERED fotalfd ] &t
&MF VST TR - BE
T LA e 7 Y 5 S
AT 3 0 % 0 5 0 5  MEM 5 0 % 4G5
&M VAT g T - A
R B R U 0 F T
TR 3 i 5 & ] L] 3 (158, 5480 H ] 5 (1538, 5480

WBENAN S TRMOEANEE LGRS U AF « 7 HGOES
~p P L LTREShA g IR o

— - S MESE 7Ty R =270 AWTRRS  SHES ot
BTV 5 ¢ B 5 RIHE (3150
RS | i 7 U 5 o

AT i i -] 0 3 L] 5 (570, THO) 3 ] § (570, TEO)

LWF VAT ¢ PRI S RN (M) O
WL | o 7 Y - P
B TR H 03 o3 0§ 73407 3§ D § T
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2023 10 31

e T T

BT, 202HEI0AARED, ¥ r - FORELLARIERMIZEITS S -7 v PRI - TH Sh SEENNECBE S,

20ZIE10A 31 B ME
HFSV—RECHT - HF TN — Lertile 1 Lot A2 Lt Al S TR
BRA G, w5 -
ok T T 3 Q 3 348,773 3 a 3 348,778
PR b S M R, BRGE
= L e 1, 181, 475 ] ] 10, 181, 475
1 v 41 WRBEARE Tt $ I 1BL 4TS 3 HE T H 0 § 10,530, 253
EMF V5T 4 TR - B
R L | e Y 5 g 3 0 -] 34, 654 3 0 ] 34, 654
&WF VAT £ THE - A
i L B el R 11 5 [ ] {154, 549) 5 0 ¥ {1538, 5450
i § 10,181,475 i B34, BE3 i 0 § 10, 406, 358

W10 H3 HET RES, bt B et SR b D IR R R e e
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2023 10 31

i B gh
R L] { Ry

5 |

28, 7k

';,:-,. o—lE 4.3
Advantage Loyality IP Ltd

10, 42T% duse 04,520,202 5 8, 453 5 1, GO
AmSurg LLC

13, Zo8% due 04,/ 205000 i, 267 a), 531
16, B95% due 04282058 (b} B, S84 46,017
Azalea Toplo, Ime.

W 150N duc 0T/ 2472026 als Tis
Camnival Corp.

7. 618% due D6,30,/20C5 EUR 11,262 11919
B GET due [0/018°2008 i 2,200 2. 262
Congage Learning, Imec.

10, 405% due 07/ 142056 11, B9G 11, 783
Chartor Commnications Operating LLC

T.074-T, 1I3% due 0850172027 = 0ga 3, 65
DIRECTY Financing LLC

VA3 duwe ORM02/ 0027 T, 101 6, U3
Envalicr Finance Gabll

B 445% due 00,20,/2080 ELR 10, 900 10, 656
10, B83% due 03,/29/2030 3 19, BO2 18, 070
Envision Healthoare Corp.

13, 2505 duwe 0710/ 326 23, 5t 23 5491
Finastra USA, Imc.

257N due 0950352029 (2) 64 H03
12, BEZ% duw 09/13/2029 B, 161 6, 053
GICR ¥ Morger Sub LLC

B 3348 due 09/20/°2030 8, 200 i, 146
iHeartCommunications, Inc.

B 430 due D5/01,/2006 4%, 354 4L 48
Igvia, Ine.

b B6ER due 03072024 ELE 4, 900 i.123
Loaland Finance Co. BY

& 0006, G356 due 06,30,/ 2025 5 Lih 337
B 430% due D6,728,/2024 261 150
Poseidon Bideo SAS

925 due 09302028 ELE B, 600 AL 014
Pug LLC

B398 due 02/12°2027 3 TR0 738
Sigma Holdeo BY

T 4135 due OF/02/2026 EIR 1,830 1. 520
Sotera Health Holdings LLC

B 3955 due 1271172026 5 3,362 3 H
S50 Technologies Holdings, Imc.

7. IE0% due B/ 162025 2.8 2. 825
SVF 11 Finco (Cayman) LP

o D00% due 127212025 32, 083 30, 109
Syniverse Holdings LLC

12, 300% due 051372027 24, 908 an 192
Toam Health Holdimgs, Inc.

B 180 duce 02/06,/2024 1, B85 1. 650

Transligm, Inc.

B G0 due 027225
B 640% due 08,/24,/2028 24, 180 24. 130
1.5 FEenal Care, Inec.

10, 445% due D620,/ 202 3. 168 1. 958
United AirLines, Ine.

180 due 452172028 2,438 2,438
Tostmoreland Coal Co.

B D00 duc 03/15/2026 249 26
Windstrean Services LLC

O 424% due 0272372027 &, 920 i, Bl6
L0, BT4% dwe 0921 0027 B, 020 7. 460
AL Lo ERE 435, 920
(PN $444, B35)
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2023 10 31

podiny e el
[ i) (- Ik gl

R 15, 6%

P A PR LA
AGFC Capital Trust I

T. 405% due 01715/ 2067 ] 2, 00 . 1,157
AIE Group FLC

5. 250 due 10/23/2031 EUR +, D60 ]
B BOBS due 09713,/°2009 L] 5, 200 B, 58
Arsar Holdeo, Ime.

. GO0 due 11/15/2029 200 175
Army Hawaii Femily Bousing Trust Cortificates

B B4iP% due D6/15/2060 7. 900 6, 6
Arcundtown 5 A

503758 due 03/21/2020 11, 300 B, B43
Avolen Holdings Funding Ltd.

2. 520% due 1171852027 43, 530 36,373
Bance Monte dei Paschi di Sienn Spd

1. 8755 due 010952006 EUR 7. 100 [
o G258 due 042872025 1, 00 GG
& BZ6% due 0972472004 00 )
B TE0N due 03502,/2026 12,561 13, 648
7. TOE% doe 017182028 1, 200 1,111
& 000% due 01,/22/2030 5,237 5,217
B SO0 due 09710,/2030 2, 000 1502
Banco do Credito del Poru 5.4

4. G50 due 05, 17,72024 FEN 16, 400 4 133
Banco Santander 5 A (d)

G B2 due 1170772027 3 11, 000 11,622
B BOTR due 11707/ 2038 B, 400 8,413
Bank of Nova Scotia

4. 000N due 06042005 (o) (1) 1, 124 1, e
Barclays PLC

4. 0708 due 05/16,/2029 2, 60D 2,5
B 4908 due 09713,/2029 B, 50D B, 290
B GE2 due 0913,52034 &, G0 8, 563
T 43T% due 101/702/2033 400 ]
BRCE 5. A

B TI4% due 10/19,/2028 19, o0 18, T4l
T D03 due 1071952004 11, 600 11,278
Brandywine Operating Partnership LP

& BE0R due 11/156/2027 =, on 1, GRS
4. 550% due 10,01/2020 1, 500 1. 148
CA Immobilien Anlagen AG

L 0O due 10272025 EUR 3,400 4,21
CaixaBank 5. A

b I08% due 01/18/2009 5 &, 400 8,214
G B8 due 091352034 7, 800 7,376
CIFI Holdings Group Co. Ltd. (b}

4 3755 due 04712/2027 300 17
4. 4500 due 0BS1T 2026 200 32
o930 due E0/20/2025 200 15
B DO0E due 07/16,/2025 30 14
G 4508 due 1170772034 (] a9
Corestate Capital Holding S.A. (g)

K. D00 due 12731/2028 EUR 8, 49] 056
10, DO de 12302005 1, 30 1,374
Corsair International Ltd

B0 due 00282027 10, Qo0 10,411
0,150 due 01728,/2000 ), 106 b 24T
Country Garden Holdings Co, Ltd. {b)

T T00% due 07/12/2006 5 2,100 a2
3. I25% due 1072272025 3, 400 147
& BT5% duc 107222000 1,700 8
Pl Property Group 5. A

2. 0% due 05/12/2006 EUR 2, hon 1,850
Credit Suisse AG

04955 due 02/702,/2004 L] B, 200 &, 116
5. 5004 due 08/20/2006 EUR 14, 600 15, 202
7. 500% due 02/15,/2028 | 10, 500 0, 907
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2023 10 31
Wi AT
[Pl [t lied

Credit Suisse Group AG AT1 Cleim {b)

3 4, B % S
Cromwell Ereit Lux Fimco Sarl
*O1254 due 1171972025 ElR 433 418
CTP KW
1. 350% due D6,/21/2029 T, 500 &, W7
1. BO0% due 08,27 /2031 8, 300 6,001
Deutsche Bank AG
1. 3758 due 02/17/2032 &, 500 6, 708
L. T60% due 11192030 6, 200 &, I86
DI due 1000072026 (1) § 1,200 1,084
5 035% due 06/28/2032 (1) Vi B22
3 0TS due 09,18/2031 7,400 5, B15
3. 061% due 11/06/2025 3127 2,016
B: T20% due 01/18/2020 2, 800 2, Bis
EFR Properties
4. 750% due 127152026 256 234
4. 050% due D4/ 15/2028 1,132 a8y
G City Europe Ltd.
A5 due 09)11/2005 ELR 400 o]
GLF Capital LP
5. 9500 due 060172025 § 50 B35
B JO0S due 01/15,/2029 3142 - BT3
Goodman U 5. Finames Thres LLC
3. T00% due 03/15/2028 2,504 2,070
Higiwoods Realty LP
3 050 due 02/15/2080 200 150
HSBC Holdings PLC
LBAEE due 06,04,/2031 3, 300 2. 501
d03% due 05°22,/2030 14, 100 12, 187
B0 duc 0811,/2033 A00 360
B I54% due D309,/2034 a4, B0 8,014
Hodson Pacific Properties LF
3. 250% due 01/15/2030 100 i
3. 950% due 11,/00°2027 500 384
BUOE0N due 02/15,/2028 2, 200 1, T33
InCaps Funding I Lid.
T6T1S due 06/01,/2033 6, o5 5, TO&
KB Group KV
B 324% due 0621,/2054 5,500 B, 211
Kennedy Wilson Europe Real Estate Lid.
& I50% due 1171272028 EUR 1, 400 1. X232
Kilroy Realty LP
4. 250% due 08152020 5 00 250
Lloyds Banking Group FLC
T.BT5% due D6SZT/2020 (o) (1) GHF 1, T06 1, 829
Katioowidoe Building Society
30600 due 071872030 H 5, 600 4, B6T
4. J02% due 03705,/2009 12, 500 11, 366
4. 500% due 11,/01,/2026 (d) EUR 12, 400 13, 186
NatWest Group PLC
4. 445% due 05082030 § 17, 600 15, B10
SoOTES due 01/27/2030 16, 500 15, 150
B D165 due 00,/02,2034 15, GO0 14, 817
Now Motro Global Ltd.
4. bOU% due 06/02,/2006 1. D00 17
1. 625% due 10/15/2025 200 16
4. BO0% due 1271552024 (m) 1, 400 #1
Park Acrospace Holdings Ltd.
B GO0 due 02,15,°2024 B7& &71
Preferred Term Securities NVIIT Ltd
b DS1% due 089/23,/2035 [i1.] 67
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2023 10 31
padiiy e Fyieh
{ Pl {4 ki)

Preferred Term Securities XXIV Ltd
BOTIS dur 0372272037 L] 763 i GHE
B DELS due 03/22/2037 4, B29 &, 622
Preferred Term Securities XXV Lud
5o E1S due 06,/22/20037 18, 320 15,934
Preferred Term Securities XXVI Led
B OT1% due 0872252037 27, 065 2.TH
Santander Holdings US4, Inc.
4. 500K due 07172025 1, 007 o]
Santander UK Group Holdings PLC
TOABUE due 0171172028 1, 00 Bbd
GBI due 1108/ 2038 &, 400 2, 700
65348 due 01,/10/2026 9, G0 9, B0
G TE0S due 062472024 () (1} =B 16, 610 19, 749
T.AE2 due 08/20,/2020 4, 800 i
Seazen Group Lid.
B 000% due 08122024 ] o0 01
Societe Generale 5 A,
G 446% due 0171002029 &, 050 7. 668
BoBS1S due 01/10,/2034 15, 100 14, 150
Sunac China Holdings Ltd
7. 000% due 07,/09,/2025 200 o8
SVB Financial Group
3. 125% due 06/05/2030 (k) 100 57
.5 Capital Punding Y1 Ltd.
S MER due O7/710/2043 23, 084 17,602
UBS Group AG
& 09l due 0514/ 20G2 2. B0 2,193
3 TN due 03/26/2025 6, 300 5. G712
B due 01/13/3039 41, a0 o8, 36
4. 194% due 04,701,/2031 g, 150 .89
b 950E due 0L/12/2034 15, 200 14, B30
Bod01S due 092272004 A, B0 4, 643
B 32T due 1272252027 10, 000 9,502
b 442% due 08112028 3, 360 3, &6
B B3TE due 08/12/2033 22, 110 21, 2567
7. To0% due 05/01/2029 EUR 3, b0 4, 151
o D16S due 1171572003 3 4. 350 4,875
UniCredit SpA
7. B30 due 127042023 T2, 500 T2, 60
Unique Pub Fimance Co. FLC
T.365% due 00/280/2004 GOP 344 414
Umiti Group LP
B 500% due 02/15/2020 (a) 5 2,780 1,483
10, 500% due 03/15/3028 6, 545 &, 507
¥ICI Properties LP
3. bOUE due 02152005 4, T84 4, BBT
3 750 due 02/15/2027 &, 300 3. B13
4. 125% due 081572030 5, B84 4, By
4. 250% due 12/01/2026 3, B00 3, 526
4. 625% doe 12/01/2029 3, 00 3117
Voyager Avistion Holdings LLC
B 5000 due D5/T9/2026 (b) 4, 21 2,4

T57, S04

Air Canada 2020-2 Class A Pass-Through Trust

B 2500 due 04012020 1,869 1,781
Alpska Airlines 020-1 Class A Pass=Through Trust

4. RO due 08/15,/2027 3,270 3118
Amdocs Lid.

oB3E% due D6S15/2080 &, D00 3, 150
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Americen Airlines 2013-1 Class A Pass-Through Trust
A DOUE due 071572025 L] ] L] s
Amorican Airlines 2014-1 Class A Pass-Through Trust
3700 due 10701/2026 1,849 1,672
American Airlines 2016-1 Class A Pass-Through Trust
33755 due DE0LS2027 1,381 1221
American Alrlines 20161 Class AA Pass—Through Trust
3 675% due 0171572028 1, 467 1,340
American Adrlines 20162 Class AA Pass-Through Trust
3. 300% due 06,715,/2028 i GT8
Amorican Adrlines 2017-2 Class AA Pass-Through Trust
G 0E0% due 10/16,/2029 337 =07
BAT Capital Carp.
B 3% due 08,702,/2030 1, 200 1, 168
B 215 due 08022033 1, 000 gz
7. 081% due 08,02 2053 I [1] 82
Boeing Co.
5. T05% due 05,701,/2040 5, To8 5,071
b. B06% due 06,01,/2060 4, 500 3,878
5008 due 05/01,/2060 R H, 338
British Airways 20191 Class M Pass-Through Trust
30300k due 12/15,/2002 85 2
Broadcom, Inc.
508 due 02/15,/2031 T,800 G, DBES
+ 13T doe 1171552036 4, 435 3130
JA6UE due D4715,°2034 4,513 3,40
Carvana Co, (g)
12, 0008 duo 12002055 11,453 B, 536
13, OO0 duwe OG6/01/ 200 17, 180 12, 728
L4, DOO% due DG, 02031 20, 329 15, 161
Community Health Systess, Inc.
b G20% due 00/15,/2027 21, 336 17, 551
Bo0OUE due 03.715/2026 &, 401 T, 641
CoStar Group, Inc.
T BODN due 07715,/2080 2, 000 1,554
CVS Pass-Through Trust
B 7735 due 0171002003 29 128
T.507% due 01,10,/2082 515 525
B A53% due 07/10/2031 514 532
Energy Transfer LP
4o 0a0% due 05/ 152028 424 4inl
Exela Intersediste LLC
11, B0CK due 04/16/2028 (gh Bl w2
Ford Foundation
LEISN due 06,01/2070 1,940 ]
Greens King Finance PLC
3. 5ei% due 03152085 B 1, 456 =016
1. D64 due 03/15,/2035 BA2 556
6 I06% duc 0G/15/2034 131 147
7. 139% due 12715,2034 4, 156 3,915
GTCR W-2 Merger Sub LLC
7. BO0% due 01715,/2031 ] G0 EEY
Isperial Brands Finance PLC
3. 500% due O726/2026 1, G0 1,771
JotBluo 2020-1 Class A Pass-Through Trust
4. 000% due 1171552032  (m) &, 106 5,408
Marikot Bideo Finco FLC
4. 750% due 11,/04,2027 ELR 17, 800 16, 152
Messachusetts Imstitute of Techmology
4. 678% due 07/01,/2114 - L] 50
BoG00% due 07,01/2111 103 06
Miteholls & Butlers Finance PLC
Go0LE due 12715/ 2028 GitF &0 a2z
G 02X due 12/15/2080 ] i FE
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Nissan Motor Co. Ltd.
3525 due 09/17/2025 L] 2, 300 5 7.B52
1. 45% due 09/17/2027 B, 700 7, B9
LB due 0917/2030 2,250 1,212
MG Holding Co., Ine.
T.125% due 04012026 11,500 11,142
OB, Ine.
b. BO0% due 11/01,/20G0 B0 770
G 050% due 09,701 ,/2033 3, 500 3, 356
B, G25% due 09,01,/2063 2,500 2,713
Oracle Corp.
& B50% due 04/01/2060 B9 B40
PeaceHealth Obligated Group
3. 208% due 11/15/2050 3,100 1,738
Roadster Finance DAC
L 3THR due 12/08/2027 EUR ] ]
Ralls-Royce FLC
4. 625% due 02/16,/2026 3,514 3,672
b, T60% due 10152027 GRF 3,199 3,672
Royal Caribbean Cruises Ltd.
11, B00% due D6/ 2025 H] =410 o Y
Pussian Railways ¥ia B¥D Capital FLC
TOABTR duc D3/25,/2040 (b) GHP G, 300 4, S
Sands Chinn Ltd
4. J00% due B1/08/2026 3 1, 800 1671
b 376% due 08,08,2025 2. 300 [t
Bo050% due 08,/08,/2028 2,400 =
Syngenta Fimance NV
4. B92% due 0424,/2025 500 782
Times Square Hotel Trust
B, bZE% due 08/01,/2026 B33 B3
1.5 Renal Care. Inc.
10, GI5% due 06,28/ 1028 2. M2 1, M6
United Airlines 2019-2 Cless AA Pass-Through Trust
27008 due 06,01,/2082 1,288 1.049
United Airlines 2020-1 Class A Pass-Through Trust
BOKTS% due 10S15/2027 0, 508 00,217
Yenture Global Caleasieu Paza LLC
3. 875% due 08/15/2029 7. 400 6, 165
3. 875% due 11/01/2003 16, 500 i2,
4. 126% due 08/15/2031 §, 000 I, 025
Yenture Global LNG, Imc.
8. 1255 due 06,701,/2028 T, 00 T k8
B. 375% due 06,/01,/2031 B, 400 B, 022
. 500% due 02,01,/2029 46, T50 47,524
O, B7T5% due 02,01/2082 15, 550 15,717
Yeritas U 5., Ibe.
7. 500% due 00,01./2025 1,550 1, 548

331, 428
Altice Financing 5. A
b TB0% due 08/15,/2029 11, 389 8, 520
Altice Prance 5. A
8. 125% due 0270172027 2,744 2,518
Charter Communications Operating LLC
3 000% due 06,/01,/2052 8, B0 5, 536
& 950% duc 06, 30,/2062 2, 600 1,389
4. 400% due 12/01/2061 7,100 4,137
Constellation 0il Services Holding 5. A
3. 000% due 12°31/2026 (g) 387 R
DISH DBS Corp.
5. 150% due 12701,/2026 11, 119 8, 953
5. T50% due 12/01/2028 11, 810 B, 088
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Enel Finance America LLC
o100 due 101472027 ] 1, D00 5 1,023
Enel Finance International NV

7. 500% due 10,/14,/2032 BO0 621
Garprom PISC Via Gaz Capital 5 A

0% due |1SZ272024 EUR oo B2
20400 due 01/24,/2024 450 381
4. 950% due 05,23/2027 3 1, 800 1..Z51
4. 950K dur 02/06,/2028 1, oG 205
B 1B0% due 02/11/2008 &, 700 4, 216
1. 058% due 08/16,/2037 500 a0
8. GZ6% due M/3872004 T 2. 163
Gazprom PTSC via Gaz Fimancs PLC

1. SO0 due 02/17,/2027 EUR 31,800 o0, B
T050% due 04/15/2025 &, D00 3, Db
2. 9050% due 01,/27/2020 5 23, 200 13, 340
Intelsat Jackson Holdings 5.A

G 500 due 0G/15,/2030 70, 143 B1, T63
Notfliz, Ine,

1 BTES due 11/15/2020 ELR 3, 065 3,181
Noble Finance II LLC

£ 000% due 04,/15./2030 5 2,072 2,073
NPC Urenergo

68758 due 117082008 1, 200 kv |
Pacific Gas & Eloctric Co.

2 100% due 08701 2027 1,810 1,618
& BO0% due 0270152031 2, 500 ]
LouE0% due 03/01,/2026 B, B8 7,813
DO due 06152028 11, 288 8, 558
b IS0 due D1/01/2026 15, 733 14, 585
32500 due 0601,/2031 3, B00 2,452
& JO0E due 03/ 156/2027 3, B8 3,13
30300 due 12/01,/2027 14, GG 12,718
3. 400% due 08,15,/2024 B, 570 B, 421
3 450% due 0F/01/2025 12, 102 11,478
3. 500N due 06/15,/2005 8, 068 7,678
3. 500 due 08012060 &, B60 2,007
4 TEM due 0271552024 10, 158 10, 121
b 7O due 0001 /2028 13,613 11,944
3. TE0N duc 08/15/2042 418 258
& B50% due 11/15/2023 1, B30 1,838
3 US0E due 12/01/2047 2, 200 1. 315
4. 000% due 12012046 3044 1, e
4. 200% due 03,/01/2020 . a0 5, 635
4. I50% due 037152048 5, 219 3, 205
4. 300% due 05/15,/2045 3, 000 1,844
4. A00% due 03701,/2082 7. 300 6, D03
4. 450% due 04/ 15/2042 4, 33 2,933
4. BOU% due 07./01,/2040 38, 242 o5, 754
4. 500% due 12/15/2041 R B 440
4. 550 doe 07012030 50, 195 43, 469
4. BO0% due 06,15,/2042 1, 704 1,230
4. 650% due 08/01/2008 100 190
4. T50% due 0215,/2044 2,707 1, B88
A 050 due 07012060 25, B0 18, 136
5. I50% due 0G/01,/2062 7. 300 5. 202
Petroleos de Veoezuela S A, (B)

5. 3TES due MS127202T 11,532 1. 647
5. 300% due 04/12/2037 10,372 1, 365
B D00 due 06, 16,/72024 B, 283 1, 003
G 0008 due 117152006 13, 183 1,691
B 0O0% due 11517/2023 400 53
0. Te0% due 05//17/2035 4, 730 700
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Petreleos Mexicanos
5. 050% due 01/28,/2031 L] 5. 319 H 3, 8049
6. TO0% due 02/16,/2082 54, (87 42, BBT
b 950% due 01°28,/2060 6, 116 3,468
T. 050% due 01,/23,/2060 1,670 871
PGAE Wildfire Recovery Funding LLC
4. 063% due 06,/01,/20806 3, 600 3,148
4. 377% due D6/01/2059 3, G0 3,407
4. 451% due 12/01/2047 T, 100 6, D3
Prosus NV
L. 985% due 07./13,/2083 EIR 5, 600 3,873
20855 due O119,/2030 4, 200 3. 582
3. 061% due 07,13,/2031 i 1, G0 6,918
19SS due 017192032 4, (00 3,004
4. 087% due 01/19/2052 1. 300 BO3

Rio 0il Finance Trust Series 2014-1
. Z50% due 0F/06,/2024 448 M
Rio 0il Finance Trust Series 2014-3

B 1506 due 01/06,/2027 443 4548

Rio 0il Finance Trust Series 2018-1

B O0s due 0406,/ 2028 2, 101 2121

Sprint Capital Corp.

B T50% due 03/15/2052 2, M0 2. 478

Sprint LLC

7. 1258 due 06/15,/2024 3, 2 017

7. 625% due 03/01/2026 B30 B52

Sprint Spectnm Co. LLC

B 152% due 0G/20,/2028 2482 2,443

Syston Energy Resources, Inc.

2108 due 127002005 6, 100 5,585

Topaz Solar Farms LLC

4. B75% due 09,30,/2030 5,108 4, 602

5 To0% doc 09/30,/ 2050 Ty 202 6, 633

Yalaris Led

B 3758 duc D4/30/2080 1, B66 1,636

¥insat, Inc.

B BO0% due 07/15,/2028 2,700 1,7

Windstroan Escrow LLC

T.TS0% due 08/15/2028 13,507 10, 723
517, 242

e _ Lesgn

(LRI 51, 596, 675)

Multiplan Corp.

o DO due 10715,/2027 &, 700 3, 802

Naticowide Buildimg Society

10, 250% duo 06/20/2]166 GRF T, 405 10;: 521

Stichting AE Rabobank Certificaten

G, BO0% due 03/20°2170 () ELR 30, 63 o9, BBE

L= ol vy Y

(HCFMILEE 6T, 905)

Chicage, I1linods, Build America Bonds, Serios 2010

B 030% due 02/01/2035 - 05 Ga5

0. 1268 due 04,01,/2005 286 83

7. 350% due 07,01,/2035 487 476

Commormwenlth of Pusrto Rico, Gomeral Obligeticn Bonds, Series 2022

0. 000% due 11/01,/2043 12,731 i, 350

Golden State, Califormia, Tobacco Securitization Corp. Revenue Bonds, Series 2021

L0468 doe 06,01/2029 1, 600 1,532

& 000% due 06,/01,/2046 G35 B0

Puerto Rico Electiric Power Autherity, Build Aserica Bonds, Series 2000 (b)

B. 0E0% due 07,701,/2032 BO0 202

o 125% due 07/01/2040 3,000 757

TSR 10, 569

(HRFbRLE 512, 129)
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Fannie Mae

0 TEES due 0E/25/2048 (h) 3 2, 065 % 207
3 000% due 470152037 El11 546
3. 000K due 09,01,/2046 188 152
8. 000% due 03/01,/2050 16, 78 13, G664
3. 000% doe 10,01/2051 1,350 1,084
3. 000% due 12/01/2051 204 164
3 000% due 01,701/ 2052 PhE 156
3. 000% due 02/01/2052 1o, 210 8, 273
S 000% due 057012052 23, 085 18,518
3. 000% due D4/01/2082 25,731 o0, 639
. 000% due 05/0]/2052 8 343 g, G5
3. 000K due 06/01,/2052 o, 332 7. 485
8. 000% due 07,/01,/2052 6, 506G &, 459
3. 000% due 0,01,/2052 10, 442 B, 379
3. 000% due 09/01/2062 164 132
3. 000% due 05,701./2053 111 L]
3. GO0% due 0F/01,/2042 1% 16
B 500% due 09012047 166 142
3. 5O0% due 0012048 L] 12
B GO0% due 04/01,/2051 B16 518
3. S00% dus 02/01/2052 877 16
8. 500% due 0G/01,/2052 1,590 1, 330
3. BO0% due 04/01/2082 2,751 2,301
3 500% due 05/01/2052 2,630 2,467
3. 500% due 07012052 3, B 2,703

L GO0 due 09012052 L]
4 000% due 07012040 a
4. 000% due 1270172041 16
4. 000% due 07012042 46 H
4. 0O due 080172042 B4l
4. 000% due 09,/01/2042 LB
4. 000 due 10,/01°2042 n
4. 000% due D1/01/2043 8

4 000% due 110152045 86 6
4. D00 due 03/01/2047 & ]
4. 000% due 04012047 230 2M
4. DO due 020172047 3,707 3,278
4. 000% due 10012047 205 181
4. 000 due 1270172047 an il
4. 0O0% due DL01/2048 16 40
4. 000% due 0201 /2048 514 454
4. 000 due 0701 2048 5, 176 G, 440
4. GO0 due 080172048 3,627 3,190
4. 000 due 09/01/2048 1,048 w7
4. 500% due 05,/01,/2053 13 12
4. B due 020172038 1 1
4. 500% due 01/01/2041 156 ]
4. 7B dus D6,/01/2033 160 145
B 0O0% due 10/01,/2035 60 8
So000% due 12/01/2035 I 125
5. 0O0% due 10,01,/2036 8 a
S 000s doe 05/01/2038 2 z
B0 due 1170172035 & B
5. 500% due 07012083 18 1]
B, DO due 06/01,/2035 BAT (0]
B 500% due 04/01/2006 1 1
5500 due 1170172036 1 1
5. 500% due 0G/01/2087 11 11
B GO0 due 09,/01/2037 4 4
5. 500% due 02/01/2038 & el
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5. 5O0% due 04/01/2038 5 1 § 11
G 00FE due 02,701,/2031 20 ]
b 000 due 06012032 1 1
B 0008 due 059701,/2038 358 345
. 000% due 10,/01/2047 E 7
B 000% due 01/01/2053 26, BI6 75, 056
5 500% due 01,/01/2037 1 1
6. BO0% due 10012037 3 3
b 500% due 10,01 /2055 6 BT 6,815
7. 000% due 09/01/2031 b =
Fannio Mae, THA (d)

2500% due 12/01/2053 148, 000 112, 203
3. 000% due 11,/01/2038 1,600 1,608
3. 000% due 117012083 0 il
3. 000% due 120012053 184, 150 158, 563
3. BO0% due 12/01/2053 G52, 83 544, 157
1. 000% due 12/01/2053 183, 150 134, 132
4. 500% due 1200172053 101, 800 10, 450
B DOO% due 12/01/2053 3,500 3,208
5. 500% due 12/01/2053 266, 200 271, 0
B 000N due 12/01/2053 30, 800 29, 962
B 500% due 12/01/2053 35, 100 H, 567
Froddie Mac

L 115% due 06152042 (h) a0 3
3. 000% due 117012046 57 A7
3. 000% due 1270172047 1,779 1,463
3.000% due 0370172048 101 &4
3 000% due 12/01/2061 187 151
3. 000% due 03/01/2052 85 b |
3. 000% due 04/01/2052 58 432
3.000% due 05/01/2052 7.515 6,075
2.000% due 06,01/2052 203 163
3.000% due 07/01/2052 158 127
3. 000 due D9/01/2062 b 79
3. 000% due 10/01/2052 36 317
3. 000% due 01/01/2053 242 194
3. 000% due 03012053 260 209
3.500% due 10/01/2039 108 W
3. 500% due E0,01/2047 1,937 1,657
3. 500% due 12/01/2047 Bl 813
1.500% due 0G/01/2048 2,330 1,989
3. 500% due 04012048 Rah Tid
3. B00% due 10/01/2048 938 E00
3. 5000% due 12012048 2,300 1, 966
3. 5O0% due 03/01/2049 1,432 1,21
3. 500% due 05012051 i 3
3. 500N due D401/2082 2,952 2, 463
3. 500% due 06/01/2052 2, 35 1,539
3. 5300% due 07/01/2052 (£ B8
3. 500% due 09/01/2052 33 i)
3 500% due 11/01/2052 a6 700
1. 000N due 09,01,/2033 1 1
4.000% due 08,01 /2042 A65 410
A4.000% due 097012042 56 578
4. 000% due 1270172042 7 6
1. 000% due 040172047 296 262
1. 000% due 05/01/2047 287 254
4. 000% due 08,/01/2047 g2 152
1. 000% due 06012048 602 &40
4. 000% due 090172048 248 Z18
1. 0008 due 1270152048 o, X273 B 119
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4. D00 due 02/01,/2045 5 3, B84 5 3. 241
A DOUE due 03,/01/2045 287 253
B DO due 06,01,/72004 [15] H
5o D00 due 08,/01,/2035 39 a8
5. 0Ol due 01/01,/2037 2 2
5 000% due 017012038 | 1
5 500N due 01/0],/2035 257 252
B 500% due 05,/01,/2037 2 2
5. B00R due 06,/01,/2087 L] 58
b TH0% due 05,/01/2087 [ 4] 82
G 000% due O7/01,/2087 a0 a0
. DO due 010172063 B, 34 8,131
Ginnie Mas

4. D00 duce 06,/20,72041 1 1
4. 000% due 04,/20/2047 1,441 1, 260
4. D00 doe 05,/20,/°2047 26, BET P el
4. DO0% due 06,20,/ 2047 12, 651 11,325
A2 D00 due O7./20/2047 10, 938 o, THa
4. D00% due 027202048 7. B6T 6, THS
4. 000% due 05/20,/2048 26, 126 43T
4 000% due 02/20,°2050 318 287
A 000 due 07/20,/2050 156 (B3]
4. D00 due 08,/ 20,/2060 24 23
4. D00 due 09,/20,/2050 1,893 1, 643
4. D00 due §0S20,/2060 54, 571 B, T8
4. DODR due 11/20/2052 252 203
4. 500% due 10,/20/2035 Al6 80
4 500% due 00,/20/2040 76 (-]
4. BOrs due 03/20/2040 [} 7
4 500% due 07.715,/2000 1. 105 1,32
4. 500 due 07/20,/2040 1, 207 122
4 500 due 08/ 1552040 L37 1. 239
4. 500 due 08/ 20,/2040 BTl #10
4 500% due 09°20,°2040 3, GI8 3,371
4. 500% due 10,/20,/2040 sy ais
4. 50U due 01,/20/°2041 4, 678 4, M8
4. 500% due 02/20,/2041 2, 268 2,06
4. 5OU% due D3/200°2041 B, 736 8, 03
4:500% due 0471552041 1, 054 ol
4. 50U due D4,/20,/2041 LA B61
4. 500% due 06202041 7.50] 7. 428
4. 500% due 07 2072041 2, DEG 1,90
4. 500% due 09°20,/2041 206 191
4. 500% duc 10/20,/2041 1. 178 1, 083
4. bOU% due 1272042041 1. 547 1,718
A 500 dur 05/20,/2043 138 407
4. BOUS due 072002043 2z 2T
4. 5008 due 07,20/2053 103, 767 U3, 851
4. 5OS due 08/20,/2053 1,082 £ ]
4. 500% due 09/20,/2053 2049, 110 270, 538
B DO due 05202030 170 160
B 000% due 05,/20,/2040 262 246
5000 due D4720/2041 T 6
b BOUS. due 05 20,/2008 () ¥
5. SO0 due 06/20,/2038 A6 ke
B, 5O due 07/20/20038 H 32
5. 500% due 08,/20,/2038 paii ] ]
5. GOIFS due 09,720,/2008 12 (1]
55000 dus 10,/20,/2038 15 1]
B 5008 doe 01,/20,°2035 10 10
B 500 due 0220,/2030 6 b
5o B0 due 069,/20,/2035 50 48
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5o 5O due 10/20/2035 5 8 5 7
5. 500 due 10,/20,/2030 a2 204
B BOUS due 1272002009 o 22
5. 500% due 01,/20/2040 147 176
5. 500 due 06, 20,/2040 208 203
BoBO0 due 0F/20/2040 470 3
5o 500N due 07202053 21,057 20, 155
b BO0% due 08, 20/2053 18, 417 17, B27
Ginnie Mae, TBA (d)

2. 000 due 1170172063 19, 000 14, G53
o 500% due 12/01/2053 46, 200 36,816
3 000% due 11701/2063 147, 100 121, 258
3. 000% due 12/01/2053 Ak, 900 40, 181
3. 500% due 10,701,/2053 182, 700 185, 733
& 500% due 12/01/2053 49, Do B, 418
4. D00 due 11501,/2063 513, 000 450, 979
4. 00 due 127012053 944, 000 B30, 204
4.500% due 101/01/2053 177, 660 164, 530
4. BOUS due 1270172063 456, D00 448, 368
5 DO0% due 110172041 277, 000 257,751
b BOUS due 11701720563 22, 000 21,089
& pOU% duc 12/01/2003 247, D00 236, 165
R A - 5, 383, G20

0. 125% due O7/15/2024 (m) 194, 667 190, 176
O 1255 due 101552024 (o) 141, 585 139,773
0 125% due D4/15,/2025 (a) 43, 341 31, 837
0. 1255 due 07/15,/2030 54,737 46,522
0. 1255 due 01/15/203] 2, s 1,682
0. 125% due 07/15/2031 7, B06 6,371
02500 due D1/ 1552026 72,516 59, 8IS
0. 150% due 071552029 (m) 148, 070 131,114
0. 250 due 02/15/2060 21, 526 12,185
0 375% due 01152027 (o) 5, 003 5,486
03755 due OF/15/2027 (o) 1,581 1,463
0 500% due D415,/2024 (o) 96, B42 3, 067
0. G25% due 00171552024 () 168, 533 168,013
0 625% due 07/15/2032 9], 088 78,043
0. G255 due 02715,/2043 2,508 2,35
0. TE0% due 07/15/2028 (o) 3,882 12, e
. TH0% due 02715,/2042 6, 930 5,013
0. 7B due 02152046 18, 508 13, 062
0. BT5% due 01515,/2028 (o) 63, 316 58,326
0. B75% due 02/15/2047 22,131 15, 330
1. MO due 02/15/2M6 1,520 . 609
L OO0 due 02/15,/2048 25, 897 18, 280
1. 000 due 02/15/204% (o] 65, 635 16,012
L 375% due OT./15/2083 117,671 106, 538
1. 375% due 02/15/2044 3425 2,733
I 500% due 02715,2053 26, 458 21,153
21255 due 02S15/2040 3,651 3,32
2. 125% due 02/715/2041 1, 063 1,832
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ErSiE due 081572006 % L] 5 60
L TE0 due 08/15,/2047 (m) =, B0 1, B6S
F000E due 08/15,/2048 155 107
3 0Ol due 02, 15/2040 T 53
X 125% due 05152048 130 127
4. 375% due 0801572043  (m) 33, 800 30,151
R B ch RIS

L. 6258 due 02/15/2026 (o) 2, 300 2, M0
2.000% due 02/15/2025 (m) (o) 11,02 10, 672
000 due 08715/2025 (o) 1, 400 1,326
o 000 due 11/715,/2026 (o) B0 T4
>SN due 11/515/2024 () (o) 12, 300 11, B06
o250 due 02/15/2027 (m) fo) o, 000 o5, 7Y
T 375% due 05,715/2029 () (o) 42, 200 48,207
2. G255 due 02/015,/2025  (m) (o) 5, 000 4,478
TS0 due 08152002 (m) 150, 100 126, 9hs
2 BT5% due 05/15/2032 0 248
AR BN 1, 665, 068
(PN 51, T34, 05E)

B2 . Lo P EESR 40, B

Aceredited Mortgage Loan Trust

B 384% due 07/25,/2035 7714 7. 468
1. 134% due 07252005 (b) 2, 1, 765
ACE Securities Corporation Home Eguity Loam Trust

B T40% due 08,725,2036 3,308 3,105
6. 234% due 01°25,2035 Bl 763
G M54% due 02/25,/2034 1,389 1, 402
B 330% due 08.25,/2035 4,616 4, 289
G360 due 11,/25°2034 1, 2o 1, 00
B GO% due 02,°25,/2085 6, 632 6, 153
Adjustable Eate Mortgege Trust

. BN due 08,725/2085 3,178 20T
AFC Homo Equity Loan Trust

o 2408 due 06,725,/2029 1,587 6
Altarnative Loon Trust

4. 140% due 08,25,/2085 (b) 420 85
4. 158% due 08.25,2006 B, 426 4, B58
5 MBEE due 09,25/2034 T2 GG
B. BO0% due D4,°25,2004 B 776 8, 201
5. BODR due 06/25/2035 4, 36 34
5. GO0% due 08,725,/2005 () 19 40
B SD0A due 09/25,/2005 2,641 1, 568
B. BOU% due 02725,/2035 (b 14 8
B G5 due 09/20,/2046 BaZ B4l
BT due 07.25/2036 3,805 3,842
b B17% due 08/25/2046 (b} 8, 382 6, 752
B B3 due 05,725,/2006 12, 205 10, 255
B 674% due 002002046 4, i 3,948
BOG3UY due 12/25/2006 13, 414 10, T4
B 979% due 07.725,/2006 18, 39 15, 206
B DO due 11/25/2036 1. 701 1]
. 000% due 07.°25,/2087 (b 24,518 11, 522
G, 03%% due 01,°25,2036 B, 261 4, 498
B 054% due 127202035 5,133 4, 445
B 160% due 08/25,/2035 (b) 367 285
T.000% due 10252037 29, 361 10, 459
7. 0E9% due 10,25,/2084 = 26 1,963
Ameriquest Mortgage Securities Trust

B due B4725,2086 Ga6 Ga2
Bo054% due 05,25,/2086 26, K83 24,379

188/501



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

(@)
2023 10 31
W b Byl
[Pl (- Ikl
Ameriquest Mortgoge Securities, Inc. Asset-Backed Pass-Through Certificates
3610 due 092572032 ] B ] 106
. A5T% due 01,°25,/2006 7, 000 B, TaE
T2 1948 due 10252034 9,813 B, Gha
Angel Oak Mortgage Trust
B bO0% due 12/25/2067 4, 058 4,011
Argent Morigage Loan Trust
B 910% duc 05,°25,2035 18, BOZ 16, 781
Argent Securities Trust
b. 199% due 25,2006 7. 617 2,458
Argent Securities, Inc. Asset-Backed Pass-Through Certificates
4. 131% due 09,°25,/2003 2. 584 2 M1
B 204% due 10/25/2035 36,400 31,230
Asset-Backed Funding Certificates Trust
5GBS due 10/25,/2086 10, 129 8,232
G 0SS due 03/25,/2005 10,915 10, 340
b 174% due D6/25/2035 6, 5a0 fi, 181
G 424% due 06,725,205 (b} o, 19 3.7
Assat-Backed Securities Corporstion Hose Equity Loan Trust
LB due 05,25,/2006 (b) 46, 467 11, 083
Atrium Hotel Portfolio Trust
06X due 06152035 18, 345 17,797
Aostin Feirsont Hotel Trust
T IBM due 09/15,/2032 3, Don 2.
Avon Finance
0 D00 doe 12/28/2048 GIHF 2,400 2,608
Banc of America Alternative Lean Trust (b)
3. 9e6% due O1/24/2024 5 a2 12
G 0O0% due 07/25/2046 1. 370 1,102
Banc of Aserica Funding Trust
A 120 due 02,/20/2035 1,283 1, DEG
4. 156% due 06,720,/2036 4,044 3,208
A2 due 01720052047 (b) 8 0
b TR due D425,/2007 T, 934 B, G456
BCAP LLC Trust
4. 329% due 04726,/2036 4,613 2,535
oo BT6% duc 04/26/20a7 2,725 1,230
Boar Stearns Adjustable Rate Mortgage Trust
4 TO3E due 11/25,/2034 I8 177
Bear Stearns Alternative-A Trust
B. T79% due 04,725/2087 5, 937 &, 046
BRSO due 11/25,/2046 B, BE2 4, 968
G 159% due 08,25,/2086 (b} 4, B27 4, 166
Bear Stearns Asset-Backed Securfties I Trust
L. IE1% due 06.725,/3006 (h) B, 516 158
48458 due 11/25/2005 (b) 2,713 2,004
B 7245 due D6/25,/2004 3, 408 3,272
5o dETS due 12/25/2085 8,275 7, 456
Bo438% due [9,725,/2004 4, 736 4,517
. 52% due 04,25,/2086 3,044 3,916
B T30 due 06,°25,/2047 6, 300 6, 037
B B3 due 05,25/2086 (b) 13, 454 4, 102
SoBHS due OT/25/2086 7. 785 7004
B9 due 02/25/2087 2, (89 §, 655
B 054% due 02,25,/2086 (b) 9, B45 @, 468
B. 4B9% due 08,/25,/2087 15, 783 13, 308
T.A64% duc 0G/25/2005 3, 262 4,004
Bear Stearns Asset-Backed Securities Trust
5. 500% due 11/25/2033 3,513 3, 056
Bear Stearns Mortgage Fundimg Trust
B B3N due 02/25,/2007 (b) 4, BTG \, 369
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Benchoark Mortgage Trust
3500 due 091572048 ] 47, 200 5 41,029
i B9 due 03/ 16,2062 9,716 6, 6BG
BHP Trust
1. 1695 due 08/15/2036 10, 500 10, 283
T.950% due 08/ 15/2036 33, G5B 32, E83
Bridgegate Punding FLC
7. 4:02% due 10/716./2062 i 12,821 15, 532
B 192 due 10/16/2062 18, Gy >3, THE
. 197% due 10/16,/2082 9,971 11,502
10, 193% due 10416/ 2062 T.217 8, 654
BSST Mortgoge Trust
B IBSK due 02/15,/2087 ] 11, 000 =2, B0
5258 due 02/15,/2007 o4, 70O 18, 363
O B35X due 02/15/2087 1,500 5,591
BX Commorcial Mortgage Trust
b TR due 02/715,/2004 6, 8BS 6,614
BX Truast
7.094% due [0S16,/20G6 16, 4040 15, 715
7. 336% due 10/15/2006 7. 150 6,730
1. HA% due 10/15,/2036 o3, 610 o, 145
WS due 07152034 &, 200 &, B2
Canterbury Finance Me. 4 PLC
B due 05/ 16,2058 Gi? 82, 252 g, 50
Carrington Mortgsge Loan Trust
b GO due 02/25,/2035 5 3, b5 2,312
CHA Commercial Small Balance Commercial Mertgege
G 040% due 01/25/2089 (k) =] T
Centox Home Eguity Loan Trust
f. 084% due 05/25,/20035 1,952 1,55
(Chase Home Lending Mortgage Trust
4. I50% due 03/25,/2083 21,203 17, B64
Chase Mortgage Fisance Trust
4. 017X due 12/25/2035 (b} 3,694 3,16
ChaseFlex Trust
5. T3S due 07/725,/2007 853 00
Chevy Chase Funding LLC Mortgege-Backed Certificates
B T9R due 03252005 pa 2] 281
CIM Trust
3 2508 due 0/25,/2058 17,562 15, 253
. B30% due 12720,/ 2067 4,642 I, 508
CIT Martgage Loan Trust
G TEO% due 10/25/2037 315 314
b 93 due 10252087 28, 585 27, BES
Citigroup Compercial Mortgege Trust
0. 2B0% due 0GS1L/2047  (h) 25,400 a
Citigroup Mortgage Loan Trust
4 3038 due 082572036 3703 3,468
4. BOT% due 07/25,/2007 () 2,291 1,957
5. TI4% due 08/23/2036 18,202 6,195
5. TI0% due 12/25/2006 2,37 2,198
b 7o duc 12/25/2036 9, 5a2 &, =
S T6A% due DIS25/2037 (b) 2, 205 54
6. Z50% due 09725,/2007 12220 10, BB&
7. Z50% due 05/25,/2086 (b B, 567 4,258
Citigroup Mortgage Loan Trust, Inc.
BoATAS due 05/25,/2005 10, Bas L e
T 000% due 07/25,°2007 3,607 3,193
Commercinl Mortgage Trust
O 1TT% due 0471002047 (h) 33, 000 &
3 6338 due 02/10/20a7 10, G0 g, 3=
B 590 due 1271552008 8,575 7. 704
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Conseco Finance Corp.
G020 due 12/701/2080 % BOS 5 B0
7. BOUS due 03012030 45,43 16, G52
7. B00% due 04,715./2006 4, 902 1,114
Coumtrywide Aszset-Backed Certificates
5 O30 due 08/26,/2033 178 167
7. 304% due 057252035 (b) 4,282 4,123
Coumtrywide lome Loan Mortgage Pass-Through Trust
O, 0008 due 06,"25,/20034 i 1
& TEE% due 03S25/2007 (b) &3, 673 3,079
A M58 due 10202 (b} A4, 0T 3, Bug
4. 3715 due 11/25,/2007 4, 583 3,817
4T3 due 112552034 T (5]
5. GOIS due 11/725/2005 () 5,427 o, 58S
6. 000K due 07/25,/2036 17,205 8,805
i 0008 due 11,/25,/2037 3,330 1,217
Credit Suisse First Boston Mortgage Securities Carp.
7. EE due 01725/2033 1, 040 75
Credit Suisse Mortgege Capital
3 D00 due 01/2002086 321 305
000 due 06/27/2007 1,39 1,010
5.7T50% due 117272006 10,152 12,201
B 1SS due 10,/26,/2008 131 107
Credit Suisse Martgage Capital Trust
0, 000% due 01,725,/2058 0 19
0 D00 due D425,/2058  (h) 1 1
3 431% due 11/10/2032 1,822 1, 506
d 616N due 01,/°25,/2058 17, BOG 13, GoE
4. 350% due 06252060 41, 375 33,819
44545 due 04/25/2058 1,655 4, 085
5.556% due 06,701,/2050 38,218 136,129
G F94% due 071572032 = 203 = I
Bodd4N due 07715/2032 A, 000 3, TEE
. G44% due 07/15/2032 2,400 2,28
Crodit-Hased Asset Servicing & Securitization LLC
T. 480N due 0G/725/2040 &, 266 3,505
CWABS Asset-Backed Certificates Trust
4. M1 due 1272552034 6, B0S 6, 218
5. BT0% due 06/25/20085 (b 1,473 1,240
5. BT due 6/25,/2007 12, 462 1213
B. 579 due 07/25/2037 (b) 3, a0 a,072
5o B19% due 11725/2047 2,027 2,223
B, B33% duc 06/25/2035 B, B 6, 54
5. G5O due 08/25,/2037 25,800 22270
b BGO% due 105252047 5,333 &, 203
oo GEUE due 02252086 1,031 Q52
B B50% due D1/25/2045 & 754
5o oy due 05/25/2007 (b) 10, a7 10, 133
B0 due 06,/25/2038 G, 196 T, 407
5. 919% due 03/23/2037 27, 139 o4, 503
BoO00% due OXS25/2047 () 26, B35 21,424
5. 0o due 00)25./2046 5. B00 5,070
5. U64% due 08/25,/2036 2,303 2,197
B 039S due 06/25,/2008 BhE B8

B 13 due 06/25,/2056 (b 1,451 T
B. 5I9% due 06/25/2036 th) 2,262 1,597
. 534% due 06,°25,/2085 &, 100 7.7
T.014% due 112552034 7 7,165
7. 380 due 08/25,2085 =3, Do 2,790
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CWABS, Inc. Asset-Backed Certificates Trust
B TEUR due 082572047 ] i, 300 5 30, 495
T 004% due 00°25,/2005 16, 405 16, 185
T.B30N due 0272552035 (b) &, B3 5, 083
DBGS Mortgage Trust
B.05r% due 10/15/2036 15, 000 B, 342
Deutsche Alternative-A Securities Mortgage Loan Trust
b 7o due 03/20/2037 o, G |, EUs
5. TE0% due 08,/25/2087 (b) 18, 540 14, 508
b. B3 due 09,25,/2047 11, 350 8,410
Doutsche Alternative-A Securities, Inc. Mortgage Loan Trust
4. 460% due 10/25,/20035 (b) B, 649 7,310
Dewtsche Mortgage & Asset Recoiving Corp.
4. 240% due 11,°27,/2036 Bl12 BOT
Dowtsche Mortgage Securities, Ins. Ro-REMIC Trust Certificates
L.DE1% due DE/ZT200T 11,382 9, T80
Downey Savings & Loan Association Mortgege Loan Trust
B 635% due 101952006 (b ¥ 07 5, B0
. 108% due 09192045 4, 847 2,527
Ellington Loan Acquisition Trust
. B3 due 0625,/2067 1,020 265
EMC Mortgage Loan Trust
. A50% due 04725,2042 () 5437 B, ke
Encore Credit Receivables Trust
b BEES due 1 1726/2006 6,510 B, #21
Burosail-UK PLC
o DORR% due 09713/2045 GRF 3,505 4,173
b 2895 duc 06/13,/2045 o, a7 B, 27
Extended Stay America Trust
8. Jugs due 07/15,/2088 H] 15, 1ag 14, B49
FHR Securitization Trust
B 114% due 10/25/2006 19, 109 15, 937
Bomak due 09/725,/2035 T8 T.013
FALT Trust
b 36%% due 115232035 2, DES 1,654
First Franklim Mortgage Loan Trust
4. 3308 duc D4/ 25,2085 2,811 2,639
B TaU% due 11°25,/2036 53, 328 45, 737
5o TS0 due MS25/2036 3, B3l 3, s
B 1A% due 005/25,/2034 2412 2313
G, 129% due 01/25,/2086 2773 22, 0E3
B 445 due 05,25,/2006 56 55
First Horizon Altornative Mortgege Securities Trust
0 D00 due 06/25,/2035 () (h) 1,162 A |
B. GO due 06/25,/2035 (h) 1, 162 GG
Fontainebleau Minmi Beach Trust
3.963% due 12/10,/2036 43, (g 31, 391
Fremont Home Loan Trust
B T19% due 02°25,/2037 6, 502 4,955
B T20% due 05/25,/2036 5, 191 &, 946
B 0G0 due 01,°25,2006 6, 000 B, 5OT
G 459% due 01,/25/2005 &, 493 5, 200
GE-WMC Asset-Backed Pass-Through Certificates
B. 129 due 10/25/2085 0, B82 B, 187
Glen Securities Finance DAC
5. 1A% due 10,°23,/3038 EIR 4, 383 4, 65
6. Bl4% due 1072872008 3, 287 3, 583
1. 852% due 10/28/2038 1, 607 1, 656
GMAC Cosmorcial Mortgage Asset Corp.
b 4565 due 021002061 L] 11,781 10, (08
GreenPoint Mortgage Funding Trust
5. Py due 1172552045 a2 |
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Grifonns Finance No. 1 PLC
420 dur 08/78/2035 EUR 513 5 1]
G5 Morigage Securities Corporation Truat
4.591% due 10/10/2032 ] B, 215 T.823
GSAA Home Equity Trust (b)
6. JEI% due 11/25/2006 2,034 23
. 500% due 11,°25/2087 0 8
GSAMP Trust
5. 679% due 0G/25/2047 3,615 3,184
b BET due DL25,2007 16, 585 0,373
B OSUR due 06/25/2006 10, B60 10, 229
th, 084% due 11/25,/2085 (b) &, GaG 4, B85
B 4148 due 0/25,°2034 3,081 2,874
. 414% due 04,25,/2085 () 5 315 4, 827
7. X% due 06/25,/2035 3, 500 3,214
GSMEC Resocuritization Trust
2120 due DAS26,/2037 44, 331 11, 193
B GI4% due 09726/2036 3, B0 2,258
Mortgage Loan Trust
1. 951% due 03°25,/2007 (h) 700 549
b, 730% due 0G/25,/2007 7,480 1,147
HarborView Mortgage Loan Trust
4. 038% due 06,19/2036 (h) G, 0459 3, 060
5 O2ER due 1271972036 (b) iiz T11
. 0O8% due 02/19/2036 9,601 5, 862
b 086% due 08,19,/2045 T.5047 5, 589
Hawaii Hotel Trust
7. 062% due 05,°15/20038 2, 000 1,959
T F1% due 05152008 12, 500 12, 208
Homo Bquity Assot Trust
B0 due  10,25,/2006 23,475 13, 558
Home Equity Mortgege Loan Asset-Backed Trust
BRI due 101/25/2006 11, Z36 10,041
B G79% due D4/25/2007 12, 380 7,821
b Towh due 06,/23,2036 2,059 1.B72
B.OT0% due 06,/25,/2036 16,717 11, 388
b A429% duc 08/25,2005 4, 660 3, DES
LY Trust
T ASIE due 11/15/2036 +4, BT5 4,528
T.801% due 11/15/2036 25,212 25, 323
HSI Asset Securitization Corp. Trust
5530 due O7/25,2006 2.197 Q13
B. T30% due 07.25/2086 B, 871 3,744
5o Bl% due 05/25/2037 7. 097 6, 712
Impac QMB Trust
B 1S due 01/25,/2005 7, 756 i, 130
Impac Secured Assets Corp.
5. 0oty due 03/25/2006 (b) 8, 132 6, 551
Impac Secured Assets Trust
5, 620% due 01,25/20037 1, 986 1, 567
IndyMac INJA Mortgage Loan Trust
G, B00% due 10/25/2087 B, 167 4, 23
IndyMac IMSC Morigage Loan Trust
3. 804N due D625/2007 (b B, 206 b, Q16
IndvMac INDX Mortgage Loan Trust
3. 18o% due 07/25,/2087 17,978 15,515
do M35 due 04/25/2007 13,319 11,321
3 ATIN due B4S25,/2007 (B B, 519 B, 701
4. 546% due 0G25,/2086 (b) 3,048 2,196
4. 157% due 11°25,2006 () 10, 927 7,428
B 1O due 02/25,/2007 (b) 20, B56 149, 365
5o B1S due 102502006 4, BI5 1, @63
b D3 due 07/25/2085 5,676 4,413
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INTOWN Mortgege Trust
00 due 08/15,/2035 % 11, 495 11, 506
IXIS Real Estate Capital Trust
b S04E due 12/25/2085 BHE iy |
Jefferies Resecuritization Trust
B T46% due 06252047 (k) 431 8
JPMorgan Alternative Loan Trust
3. BOG% due 03,°25,/2036 (b) i 192
4. 036% due 09,725/2036 B, TaR 7. 263
B T30% due 0G.25,/2006 (h) i b2
B OGirs due D4/25/2047 1, 536 1, M5
JP¥organ Chase Commorcial Mortgege Securities Trust
4. 128% due 07,/05,/2031 2,500 2241
. G48% due 12015/2086 3,700 2,7
7. 2355 due 10/05,/2040 B, B0 6,774
7. THIR due 09/15,/2025 1,740 L, 193
T.964% due 117152038 16, 193 15,571
JPMargan Mortgage Acquizition Corp.
6. 369% due 12/25,2005 12,010 11, 443
JPlorgan Mortgage Acquisition Trust
4. 673% due 11/25,/2086 1,976 1, B34
B BEON due 12/25/2006 13,723 7,088
B 0% due 08,725,/ 2006 B, GO0 7,511
B TOURS due 06/25,/2037 34, BO6 42,518
B. TI9% due D6/256/2037 (L) 22, BI6 18, B9
5. BH% due 05°25,/2036 B, 051 T.712
B gT4% due 05,25/2036 16,178 14, 597
JPMorgan Mortgage Trust
4. B86% due D1/25/2007 (b) 375 318
B 350% due 11725/ 2063 S87 913
BoTa0% due 10/25/2035 (k) 3,510 2473
. 000% due 06,°25,/20G7 (h) &, 268 1,288
JPorgan Resecuritization Trust
068 due 02/26,2037 1. BAO 1, GBT
Kentmere No.Z PLC
0. 000% due 01/728/2042 GRF 11, 359 4,273
5. 98T duc 01/28/2042 A0, 807 49,412
G B8TY due D1°28,/2042 5, B3 6, T02
G 93T due 01/28/2042 4, DbG 4, TT8
708 due 01/°28,/2042 2,439 2, B62
8, I8TH due O1/23/2042 1,626 1, 908
10, 187% due 012873042 3,252 3,73
Kinbane DAC
LTS due 0925/ 2062 ELR 83, 317 55, 976
Lansdowme Mortgege Securities Ne 1 PLC
4. 145% due 06/15,/2045 2,557 2,557
Legacy Morigage Asset Trust
00 000 due 09/ 25,/2060 ] 18,0149 &, 150
. 000% due [9,25,/2089 (k) 582, 847 2.:212
4. 000% due 09,°25,/2050 H3, 500 83,521
4. 151% due 08,°25,2069 129, 610 B3, 68T
b Tol% duc 0G/25/2060 40, shn 40, Do
b 250% due 05,725/2060 &, 650 o, B73
7. 191% due 01/28/2070 14, 554 14, 570
T 250% due 11,25,/2054 B, GZ6 8, 56
Lohman X5 Trust
5. 63 due 027252057 (b) 11,936 10, 432
B BIUS due 925,2036 4, G049 3,649
BoBITS due 127252036 11, 465 -8 rir)
B B30% due 06,°25,°20406 9, 22 7,373
B 050N due 02252047 20, 549 18, 287
b 500% due 06,725,/2046 4, 527 3,527
T. 13 due 10/25/20037 12,652 11,250
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Long Beach Mortgsge Loan Trust
BRI due 022572086 ] 23,068 5 17, Ti0
B B19% due 00.°25,/2046 32, 76 11, 617
LINE Trust
T 004% due 10S15/2038 1,710 1,674
Madison Avemus Mamufactured Housing Ceatrast Trist
8. GE0% due 003,°25,/2032 303 303
MASTR Adjustable Eate Mortgeges Trust
do BT due B425/2034 1 1
6. 000% due 12/25,/2046 ¥, 328 6, 538
Mastr Asset-Backed Securities Trust
b 879 due 11/25,/2006 24 14
So004% due 01,25/2036 7. 500 B, 603
. 580N due 08,25,/2087 14, 253 11, 689
Mastr Specialized Loan Trust
. [0S due 0225,2036 5, 379 5,505
Morrill Lynch First Franklin Mortgage Loan Trust
B 4308 due 10,725,/2037 13, 130 12, 180
Morrill Lynch Mortgege Investors Trust
4. 0268 due 02,°25,/2033 7 T
b 719 due 0G./25,/2087 18, 801 B. 287
BoTIUN due 10/25/2037 53, 842 7,909
. 150N due 07,725,200 4,729 §, 058
B XY due 09252035 BES ]
b B19% due 10,725,2035 518 B8
WFA Trust
B. 7755 due 1025/2058 5,073 5,048
Morgan Stanley Asset-Backed Securities Capital I. Inc, Trust
b. B8U% due 07/25,/2036 4,737 }, 004
b 05 due 02/°25,/2067 7. 251 3, 560
B T30 due 07,25,2006 44, 001 15, B35
5009 due 06,725/2036 19,511 16, k27
5. UG0% due 07.°25,/2036 43, 845 15, 776
BoOTON due 035252036 4, 101 3, BEE
G 174% due 07,/25,2085 4, 929 §, 727
B A39% due 03/25,/2033 [0 []
B A% due 07,/25/2087 253 25
Morgan Stanley Bank of Americe Merrill Lynch Trust
0.771% due 11/15,/2062 (h) 129,113 2,858
Morgan Stanley Capital I Trust
2 4Z8% due D4S05,2042 13, 500 a9, 708
T-032% due 08,/15/2033 2,619 1,508
T-B2T% duc 12/15/2038 21942 20,713
B.526% due 12/15/2038 40,574 37, 488
Morgan Stanloy Capital I, Imc. Trust
b.979% due 02/25,/2006 () 18, X234 15, 765
Morgan Stanley Home Equity Loan Trust
B B4 due 02,°25,/2036 14,415 12, Gog
Margan Stanley IXIS Real Estate Capital Trust
B, oY due 07/25/2036 9, GEY 3, 061
Morgan Stanley Mortgage Loan Trust
3. 275% due 112552007 1. 208 781
. 000% dur 12/25,/2005 (b) 440 184
Morgan Stanley Feremic Trust
5. T54% due 11726,/2036 5, 003 4, 135
Mortgage Loan Trust
B AT0% due 00,725,/20054 3,310 2,681
MortgageIT Trust
T.014% due 08/25,2035 200 74
T Commorcial Mortgage Trust
B TETR due 0G/15,2039 1,120 1,067
Natixzis Comsercial Mortgage Securities Trust
3. T90% due 11515,2032 1, 700 1,003
o BZ1% due 0201552030 2,600 2,531
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New Century liome Equity Loan Trust
6. 564% due 102572033 ] E5T 5 153
Hew York Mortgege Trust
BOOTON due 0425/2035 565 v ]
Newgate Funding PLC
B TA1% due 12/15/2060 GItP 15, 345 17, 740
Nomura Asset Acceptance Corporation Alternative Loan Trust
B 034% due 05,°25,°20035 (b) H] 2,780 1,356
Nomura Home Equity Loan, Inc. Home Equity Losn Trust
B 204N due 06/25,2005 6, 036 &, 8538
Go 5% due 10/725/2036 (b) 21, 460 i, B46
Nomura Resocuritization Trust
L 952N due 0G/26,/,2037 5, 464 4,442
NovaStar Mortgoge Funding Trust
B GRS due 09725,/2037 15, 525 14, @55
. T56% due 05/25,/2006 4, 708 4, 565
B TS due 10252006 5,312 2,121
G 1508 due 10/25/2035 LA L] B35
N¥0 Comsorcial Mortgoge Trust
T 4% due 101/15/2008 30, 130 o2, S
19945 due 1116/ 2008 14, 400 8,441
OBX Trust
G, 319% due 0L725,/2062 10,517 10, 413
B 5208 due 0725,/ 2063 T, 550 7,409
Optoun Mortigage Acceptance Corporation Assot-Backed Pass=Through Certificates
b 1B doe O7/25,/2035 9,05l 5,036
Opticn One Mortgage Loan Trust
b 530% due 02/25/2007 17,611 B, 665
5. B0 due 03/25./2007 7,074 6,625
8. BTR due 03/25,/2007 33, BAY 27,590
5. TI9% due 07/725,/2006 1,870 1,005
G 2498 due 02/25,/2006 3416 = 06
Ownit Mortgage Loan Trust
B B99% due 10/25,/2007 3,641 3,411
B ToWs due 10/25,2037 2,501 2,30l
5. BI1% due 07/25/2037 2, 795 2,700
o 9T due 03/25,/ 2007 6, 225 o5, BT
Park Place Securities, Ine. Asset-Backed Pass-Through Certificates
B BT4% due 09252085 3, 316 4,218
G 2198 due 09725/2035 (b) 25,005 21,0014
G, WS due 01/25/2035 (h) 2,000 1.M5
T.464% due 12/25,/2004 25,674 22,618
Poople’ s Finoncinl Eealty Mortgege Securities Trust
5 59 due 0925, 2006 26, Z32 |, 63
Popular Asset-Backed Securities Mortgege Pass-Through Trust
B3R due 11/25,/2005 17,870 15, 256
3. Be6% due 07/25,/2005 (h) 9, 601 6,679
B T4 due 1172552006 (b) 15, X285 12,011
Precise Mortgage Funding FLC
0. 000% due 12/12,/2055 G o a0
PRET LLC
L B3 due 087252051 L] 46, T4 43,071
B 2308 due 08/25/2053 17,191 17, 153
Protiue Mortgage Credit Pertners LLC
BoASTS due 10252063 (d) LG, (40 16, 40
Prime Mortgage Trust
B 000% due 425,/2037 3,713 2, B07
PRECM Trust
B 584% due 0925/ 2058 8,307 | B[]
PEFM LLC
L. 7438 due 0F/25,/2026 =, b2 B, (G
PRPY Trust
B 250% due 08/25/2068 B, 200 o, 072
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Quest Trust
G B5AN due 032572085 ] 1,327 5 1,314
RAAC Trust
B T4 due 027252036 (b) B, 360 7,652
Bo 1B due 06252047 21, 346 14, 966
HBSGC Mortgage Loan Trust
G D00 due D1/2572007 (b) 2 1
Feal Estate Asset Liguidity Trust
2409 due 06,12/2054 CAD 1, 19 B3
Ronaissance Home Equity Loan Trust
BB due 04/25/2037 ] 10, 124 2.7
B B76% due 06/25,/2007 (b) 3,910 1,006
b 15U due 112552034 167 142
B, 430% due 08,°25,/2087 pik] "
Hosidential Accredit Securities Corparaticn Trust
5. D5ES due D425,2004 1, 162 1912
b G5 due 02/25,/2007 20, 256 19, 003
B T3 due 01/25/2037 36, 046 35, 552
b 0% due D425,/2006 5,478 5,341
G 054% due 03,/25,/2006 6, 130 5, 538
. 414% due 09/25,/2065 6, 648 8,444
BoATAE due 08/25,/2035 2, DB0 1, s
Residential Asset Mortgage Products Trust
B TEUN due 10252036 14, Bi5 13,617
b DS due 02,25,/ 2008 1. D62 1. 048
G 1048 due 11/25/2035 B, 48] B, Bl
G h19% due 12725/2035 o, G 8, 431
6 1B% due 09)°25,2035 ¥.021 6, T84
Residential Mortgage Acceptance Corporation Ne. 3 FLC
0. 000% due 02/15,/2047 Gt 26, 100 31, TI0
RESIMAC Bastille Trust
B 373N due 09,05, 2067 ] B 2]
FMAC Securities No. 1 FLC
4. T0% due 061272044 ELIR 3,720 3,674
Saxon Asset Secarities Trust
1. 023 due 03725,/2005 (b) ] T 7
7. 1898 due 12/25,/2007 2,648 2411
Securitized Asset-Backed Recoivables LLC Trust
5. Ui due 0G/25/2006 &, BT3 4, 021
o 254% due 10,725,/2035 10, 136 9,108
G, AE9% due 03,25,2035 5 127 I, 906
Sequoia Martgape Trust
B B54% due 05/20,/2036 1,008 ]
SO UTAN due 06:30,2054 19 17
Sestants Finance Srl
A 22% due O7/23/2046 EUR 7,645 7. Ba7
5F0 Commorcial Mortgage Trust
T BA8% due 05/15/20368 ] BHE GET
B MS% due 05,15/2088 22, 000 16, 501
SG Mortgnge Securities Trust
B 790 due 02°25,2006 4, BE2 2,5
b B due 07/25/2086 B, (05 1, GUs
Shamrock Residentfal DAC
4- TI3% due 0172472061 EUR 19, 491 0, 446
5o I13S due 025247200 1 4, 604 25,2
Soundview Home Loan Trust
A 154% due 04252005 L] = 319 5
5. B50% due (6,25,/2006 () 7,816 6, (85
B U04% due 06,25,/2086 (b) 19, 916 39, 853
Booli due O7,°25,2006 24, 020 20, 383
G 404% due 03,/25,2036 &, 102 7. 004
Specialty Undereriting & Residential Finance Trust
B 424% due 12/25/2035 567 553
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L0678 due
BMIR due
5. 750 due
00 due
GAME duc
Structured
5L THN due
5. % due
B 15T% due
i 2N due
b B3 due

06,25, 2037
07,°25,2035 (b}
10/ 25,/ 2035
06./25,/2005 (b)
08/25/2035
Assot Investmont Loan Trust
(6,25, 2036
06,25, 2036
04,725,/2005
02,125,/ 2034
12./25,/2034

Structured Asset Mortgage Imvestments II Trust
5. 65%% due 09/25/2047 (hi

5. BT due 05,/25/2036

b 123 due 04/19/2035

Structured Asset Mortgage Irvestments Trust

B 108% due 09/19/2032

Structured Asset Securities Corporation Mortgage Loan Trost

b. 5T due 05,25,/2036

5. 6B due 05.,25,/2036

B T2 due 07.725/2086 (b)
B T4 due 07/25/2006

B TS0 due 10,/25/2006

b W due 0M/25,/2051

o 350% due 11,25,/2035
Susmsorhill Residentinl

0 000% due 0G,/24,/2059

4. TI3% due 0G3.724/2059

Bl UVHS due 03/24,/2059
BoBE3% due 03724/2059

6. 263 duc 03/24,/2069

. 500% due [0,/24,/20649

7. 000 due 0G/24,/20569
T.513% due 003,°24/20508

8, 853% due 03,24/2050

B RS due 0024/20649
Tosple Quay No, 1 FLC

b 6EO% due 07 24,/2085

7. 189N due 07./24/2085
BolB0E due O7/24,/2085
Terwin Mortgage Trust

. BI0% due 03/25,/2085
Tharaldssn Hotel Portfolio Trust
T.750% due 11/11/2034

Tewd Point Mortgage Fundimg Vantage2 PLC
B 261% due 027202054

Towd Point Mortgage Trust
3. T50% due 03./25/2068

3 TS0% due 09,°25,/2062
Truman Capital Mortgage Loan Trist
5. 6os duc 06252006
Yerus Securitization Trust
4. ATA% due 4252067

B B11% due 05,25,2068

B s due 02/25,/2068

bo 443% due 08,725,/2068

b. 665% due 00/25,/2068

@)
2023 10 31
W EveR
[Pl i) [l fid
] 4, 605 3,869
o0, 425 19, T43
=8P 2, oo 2,406
§ 1, 5307 1,352
1,543 0
5, 328 4, T57
53 3
B, BBT T. ¥z
5,118 4, BE3
o5, 000 3,03
3,571 3,451
12,178 11,773
2, 200 2, 164
18, BTG 15, 170
B, 371 T.1Te
1,318 -
12 12
B, 123 4, 851
3418 2,728
G, 526 B, 521
L4, 180 13,778
2, 363 5, Bas
5,8l 5, T80
3,185 3.1
EUR -] 3
121, 196 127, 947
22011 e L |
17, 746 18, T18
14, 202 14, #6
6, B68 5,181
45, 506 o, RS
8,521 B, @60
4, 256 4,475
4, 256 4,473
GHF 58, 217 10,553
15, S04 19, 0
14, 651 17, B27
] 2,843 2,706
4718 4, BOG
G 16, GO0 0, 505
3 &, (80 2,987
1, 538 81,578
491 145
29,167 ELOP
14, TO3 14, 434
4, 974 4, B9
7, (HG 7.8
19, 177 19, s
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Yisio Trust
6. BSE% due 10/25,/2068 ] 4,640 5 4, 609
Wachovia Morigage Loan Trust
B 1208 due 10252035 2, BE2 2,440
Wella Mortgage Pass-Through Certificates Trust
6. 159% due 01/25,/2045 60 312
B 354% due 08/25,/2045 3, 143 2,657
Warwick Finance Residentinl Mortgeges Nusbor Three PLC
0. 000% due 1221,/2049 GRF | 3,768
G 151% due 1272172049 21,173 25, T8
B BTO0% due 1272172048 4,521 5,914
20T due 12/21,/2049 2, 460 2,440
T-B70% due 12/21,/2040 1, 106 1,675
B30 due 12/21,/2049 1, 106 1,648
Washington Mutual Mortgege Pass-Through Cortificates WHALT Trust (b}
b. BO0% due 11/26,/2035 § ] 48
b 050% due 10,25/20406 9, 708 7. 646
Wolls Fargo Home Equity Asset-Backed Securities Trust
5. 650N due 00,/25/2037 658 638
Wolls Fargo Home Equity Trust Mortgege Pass-Through Certificates
B 00 due O425,°2034 3,311 3,150
Wolls Farge Mortgage-Backed Securities Trust
G 329 due 10252036 (b) 145 122
WFRBS Compercial Mortgage Trust
b. 481% due (B/15,/2047 (h) B, B0O 13
WSIN Trust
B MaT% due 07,05,2087 6, 000 5,172
E—H—LF Mo EROAMH 4, 187, 952

(AR 34, 663, 284)

MASET Trust

S 0E5TR duc 05/ 16,/2042 23 20
ACHV ABS TRUST

B BO0% due 08,19,/2030 B35 525
AGL CLOD & Ltd

BoBTTS due 07,20,72054 3,000 2,979
ALESCO Preferred Punding XI Lid

B 11 doe 127232036 3, 000 3,528
American Hoses 4 Rent Trust

B 331% due 10/17,/20G6 1, 150 1,141
Artor Realty Commorcisl Renl Estato Notes Ltd.

7. 1865 doe 06/156,/2037 3, 146 3, 085
AREIT LLC

T.447% due 020172028 2,500 2,801
Auto Asset-Backed Securities Spanisch Loans Fonde Titulizacion

B BEIR due 02728,/3032 EVR 1,411 1. 472
Barings CLO Ltd

B TdTR due 01,/°20,/2082 L] 14, 700 14, 590
BlueMountain CLO XXIT Lid

6. 736N due 077162021 3, 863 3, Bh5
BPCRE Lid

7. T26% due O1/16,/2087 13, 800 13, 706
8. 435% duc 015162037 3, 68 3, 442
o 135% due 01/16/2087 13, 516 13, 433
Carlyle Global Market Strategios CLD Ltd

G G due OF/27,/2031 5,612 &, K0
. T6T% due 012002002 12, 400 12, 330
Carlyle ULS. CLO Lid,

B 815% due 10S15/2085 19, 200 19, 065
Carvana Auto Boccivables Trust

BoTI0% due O7.710,/2029 2,500 2,458
G 090% due 11,/10,/3026 2,445 2,2
Castlelake Alrcraft Securitizatfon Trust

4. 125% due 06,/15,/2043 1,112 1,012
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Cedar Funding VII CLO Ltd.
B.67TTS due D1S20/2081 ] 2, 357 H 2,353
CIFC Funding I Ltd
B GEAN due D4/Z3/2000 5, 130 5, 108
CIFC Funding ITI Lid
6. T95% due 0715,/ 2086 12, 00 11, %30
B.ET4% due 10/22/2031 2. 640 2,639
Cologix Canadian Issuer LP
4. 940% due 01/25,2062 CAD 1, 800 1,174
PS8 Auto Receivables Trust
. JB0% due 01/18/2028 ] 1, 000 82
Bo040% due 07,716,/2029 2, 100 2,057
G 130% due 0915,/2026 13, 341 13, 381
Dewolf Park CLO Ltd
b B75% due 10/15/2080 3,617 3, 608
Dimmend Infrastructure Funding LLC
L. T60% due B4/15/2049 GO0 768
Elmwcod CLO VIIT Ltd
BT due 01,520,°2034 a, G0 6, 574
FAB CBO BY
L)% due 06/20/°2080 (b) ELR 52 o
Finance of America Structured Securities Trust
2 000% due O/25/2073 L] 5, 198 5,016
3. 000% due 09,°25,2061 14, 455 13, 5499
Galaxy Xaviii CLO Ltd
(. TEBR due 07/15,/2031 9, B0 9,770
Gateway Casinos & Entertainment Ltd.
B 000% due 05/12/2038 CAD B, 182 §, 81
Goldentreo Loan Managesent U & CLO 6 Ltd
b T36% due 04/20/2035 ] 1,700 1,685
Goodgrean
3. 9E0% due 10S15,2063 4, 058 3, 693
Goodleap Sustaineble Home Sclutions Trust
B. 500% due 07,20/2055 BiT B54
Harley Marime Financimg LLC
G 682% due 05/15,/2043 &, T42 4, 6
Hosholdt Amaricas LLC
(. 0O0% due 10,/31/2031 C* B2, 570, 000 14, G21
FER CLO 18 Ltd
6. 597N due 07/18/2030 L] 1,398 1. 331
Lo XVII LP
. TE5% due 10/15/2031 33, 700 33,679
LoanCare lssuer Ltd
Go T4ir% due 07/ 15/2006 2, 350 2.3
B 7498 due 11/15,/2038 19, 100 18, 624
Lockwood Grove CLD Lid,
. 610% due D125,/2060 3,484 3, 487
Magnetite XV Lid
. G50% due 07,725,2031 30, 132 30,
MAN Eura CLO DAC
TROS due 10/715/2036 (d) EUR 20, 600 21, 140
METAL LIC
1. 5818 due 10/15/2042 ] 10; 563 6,510
W LI
T AB4% due 06,19,/2087 22,100 o2, 080
7060 due 0917/2087 9, 600 9, 680
7. 084% due 06,19/20a7 8, X6 8,215
L0 Led
b B5T% due 01,°20,/2031 13, (as 13, 047
MMcapS Funding XVII Ltd.
Go021% due 12/01./2035 518 455
Nassou Lid,
6. 805N due 071552001 3, BJ6 3,821
Naticoal Collegiate Student Loanm Trust
B T92% due 10.525,/2033 2,536 2,301
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Nsvient Privste Education Loanm Trust
BBt due 11/15/2068 ] 1, B 5 1,181
7. B due 12/16,/2045 =, 087 2, ma
Neloet Student Loan Trust
. 2355 due 0825,/2068 2,128 2:113
B B0% due 02/20,/2041 B, 296 6, 230
Octagon Investment Partmeras 33 Led
b BETR duc D1,/20,/2031 S, BT o, Bl
Octagon Loan Funding Ltd
6. B21% due 11518,/2031 e 5
Pagaya Al Debt Trust
7. 174% due 04,/15,/2081 13, 040 13, 061
7. 600N due 12/16,/2030 5, 506 B.523
7. (25% due 04716,/2031 3,300 3,207
Palmer Squars CLO Ltd
0635 due 10720/2033 23, 100 o3, 0
Palmer Square Earopean Losn Funding DAC
THDS due 05/15/2033 (d) ELR 9, 300 8,73
Red CLO 1 Ltd
b 6355 due O7/15/2031 ] 11, 24 11, 100
Rockford Tower Europe CLO DWG
U35 due 12/20,/2031 EUR 11, 755 12, 268
Sapphire Aviation Finance I Ltd.
A 2508 due 03/15,/2040 L] 9, 365 1,842
Saranac CLO ITT Ltd.
T.I5ER due 067222080 16, 400 16, £26
Saratoga Investmemt Corp. CLO Ltd.
7. 238% due 04/20/2055 15, 000 14, 928
SMB Private Education Lean Trust
TBI% due 09152053 (d) 20, 504 20, 585
0. 000% due 02/16,/2055 3 4,060
d 0% due 02018,/2065 20, 138 13, BET
A 550 due 02/16,/2055 2414 T.612
4. 950% due 02/16/2065 2,188 1, 544
5 9a0% due 027162055 3, 807 3, 626
B. 150% due 0915,/2053 (d) 12, 645 12, Ba5
B TT0% due 02/16/20565 20, 138 19, 997
0308 due 09,/15,/2063 (d) 5,633 5, 958
T 5400 due 0915/2053 (d) 1,205 1,210
B BTON due 09.15,/2053 (d) 2,505 2,513
Sound Point CLO XV Ltd,
B.BT4% due D1/Z3/2029 318 318
Sound Point CLO X¥III Ltd.
b 79T% due DIS21/2031 5,111 5,082
Sound Point Baro CLO IV Funding DAC
5o D658 due 01/15,/2085 EUR 20, O 20, B9
Symphony CLD 39 Ltd.
T 002% due 0425,/2034 ] o4, 500 24, T
Teberna Prefarred Funding 1 Ltd.
G 146% due 07,/05,/2085 3,045 2.7
Theorea Funding Trust
G. 060% due 12/15/2028 o, B0 }, 268
Thunderbolt Aircralt Lease Ltd
4. 212% due 05S17/2082 326 302
TEESTLES CLO ¥ Ltd
B BATS due 10/°20,/2034 B. 025 7.941
Tropic CDO ¥ Ltd
B.OTE% due 07/15,/2036 10, 163 9, 400
TRTX Issuer Ltd
B 971% due 027152039 4, 50O 4, 582
TruPs Financials Note Securitization Led
b. B26% due 03,730,/20349 17, 495 16, 926
T, 220 due 00/20,/2000 2,626 2,640
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Upstart Pass-Through Trust
3Bl due D4/20/2080 5 15, B0 5 15, 014
Upstart Securitization Trust
5o BOOR due 06,20,/2032 &, 632 6, 464
Yenture 39 CLO Ltd
6. G358 due 41552033 A, BOD 4, 569
Yonture XVII CLO Ltd.
6. 535% due 0415/2027 10, 245 10, 197
Tz b« Ao ESESMH T66, 915
(MR 5785, B20)

Argentinn Goverrment Intornational Bond

0. TB0% due 07,069, 2030 B6, 427 17,871
L DO0% due O7,709,2029 4, 942 1, 330
3 5004 due OF /0072041 58, 128 15, 285
3 G258 due 07092035 81, 454 12,427
3 625% due 07002006 1,085 258
4- 250% due O]/ 2008 23, 740 1,186
Argantine Bonos del Tesoro

15, B00% due 1017,/ 0006 ARS 49, 200 12
Asian Developmont Bank

4. TO0% due 03./12,/2024 XN 18, 100 s
Aostralia Goverrment Bomd

L. T50% due 06212051 Al 34, 100 11, 753
Aotonomous City of Buenos Aires Argentina

119, 035% due 02222026 AlS 6,510 13
126 571% due 03,°20,/2024 B2, 659 i
Israel Government International Bond

3. B00% due 05,13.°2060 -] 17, 000 10, 475
4. 500% due B4/03/2120 3, 800 2,513
B D00 due 10,30/ 2026 EUR 119, 500 126, 171
Mazico Governsent Imternational Band (i)

2 TS0% due 11/27/2031 M 1,200, 193 56,573
3. 000% due 12/03,/2026 119, 106 5,978
4. 000% due 11/°30/2028 B85, 870 35, 408
Peru Government Imtermational Bond

S400% due [8,12,2034 PEN B2 188
o 150% due 0812,/2032 B4 161
b 950% due 081252031 1450 i8
Provincia de Buenos Aires

128, TE8% due 04712/2025 il 399, 853 424
Romanin Govermment International Bond

L. T60% due 0711372030 ELIR 12, 200 9, BAS
2. 125% due 03,707/2028 1, 100 1,012
TETHR due DAS1352042 7. %00 4,552
5. 500% due 09/18/2028 7400 T. 793
Bo 375X duc 09182033 14, 200 15, 435
Russis Governsent Internaticnal Bond

1. 250% due 06,/Z3,/2027 L] 28, 400 13, 536
4. 3755 due [021/2029 200 100
4. T50% due 05,27/2026 23, 600 16, 145
G IO0% due (0,°28,°2085 3, 200 1,136
Bo050% due 06,23,/2047 82, 400 30, 076
b 6Z0% due 0404 2042 347, 000 24, B84
B BTHA due 09162043 13, 200 8, 307
7. 150% due 11/12,/3025 RUE 4, 002, 465 17, 537
7. BO0% due 00,°31/2080 L] 4, 748 3,111
7. 950% due 10/07/2026 RUE 1, 564, 954 6, 146
South Africa Government Internaticnal Bond

10, 5% due 1221,/ 5025 LAR 2,082, 400 111,719
State Agency of Roads of Ukraine

b 250 due D6/24,/2000 ] 1, 200 312
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IR & {04l (- lyk il
Turkey Government International Bond
4. 3508 due 09/13,/2025 H] 17, 480 3 17, 20
5o IS due 0371372000 o5, 0 pl WA |
B 125% due 107242028 1, B0 9,169
7. 6255 due B4,26,/2020 a0, G0 o4, 481
Turkiye Ihracat Kredi Bankasi ASS
B I50% due D1S24/2024 3, 000 3,009
Ureine Govermmont Internationsl Bond
4. 375% due 01/27,/2082 EUR 1, 658 402
7. TE0% due 09,701,/2025 3 &, 390 1,558
Yenezuola Goverrment International Boed (b)
B DOUE due 12/09,/2046 3, 367 523
7. 000% due 03/31,/2038 1, B83 a4
7. 650% due 042172025 5, 39 gy
T T50% due O413/2024 1, 200 187
B 250% due 10,/13,/2024 B, 501 1, 063
B 000% due 06,07,/2049 3,161 i
o 2500 due 0915/2027 4274 Bl
B 3500 due 05072028 6.512 1224
11, 7508 due 10,21,/ 5055 BHO 34
11, 9500 duc O805/2031 &, D00 1,176
#FU RN 670, 880
(AR 5865, 448)
53
A I —.
Cairo Mezz PLC 547, 44 L]
Clear Channel Outdoor Holdimgs, Ine. 5,202, 182 5,821
Constallation 0il Services Holding S A (1) 21, 249 16
Corestate Capital Holding 5.4 (1) 2,742, a8 a
Burcbank Ergasias Services & Holdings 5.A 5,318,911 B, GBS
iHoartMedin, Inc. Class A 1,248, 745 2,930
iHeartMedin, Inc. Class B 96T, 427 2,046
Intelsat 5.A. (1) a6, 065 26, 83T
National Bamk of Greece 5. A. 102, 570 5587
Neoiman Marcus Growp Ltd. LLC (1} 151, 112 19, 868
Serta Sissons Badding LLC (1) 36 1
5B Manufacturing Co, (1) i 1
Stearns Holdings LLC 110, 747 0
8BS Group AG 26, 741 [
Yoyager Aviaticn Holdings LLC BB Q
Weztlot Group Ioldimgs LLC (1) 8,615 42
Vestmoreland Minlng Holdings LLC (1} 8, BT 53
Windstrean Holdings II LLC 206, 018 b, 705
wENaH 72,344
CHRRHLEE 5163, B2E)
CHL & Associates Properties, Inc. [ 124
Uniti Group, Ine. 821 o |
YICI Properties, Inc. V60 21, 25
[LEALER P 21,716
(I LiRS6, 172)
Intolsat Jeckson Foldings 5. A
12/31/2049 211 1,963
e O 1,063

(GBS 300
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PR Fyih
[l i

Intelsat 5.4
Ll b 5 26 3 T2
Stearns Holdings LLC
12/31/2040 1 0
7 F AN 7z
(N0 520, 656)

Fohedk 0. 0%

Ca

Aviation LLC
9, 5008 3,693 0
SRR [
(M 0E 51, 2100
W i
{F i)

it B 5. 0%

Australia and New Zealand Banking Group Ltd

3. 000% due 11/01,/2023 A T 454
3 BS0N due 11/701/2023 forik] 2 1
4. B30% due 11/01,/2023 H] 1 1
Bank of Nova Scotia

4. 080% due 11/01/2023 CAD B43 1
4. B30% due 11/01,/2023 H 53 593
BNP Paribas Banlk

(0, 3T0%} due 1170172023 ¥ [ 1
0. 550% due 11/01/2023 CliF 16 17
3. 000% due 11,01,/2023 A B0l 317
3 350% due 11,/01/2023 DK 12 1
. B50% due 110172023 jrii] 1 0
A2 4200 due 11501,/2023 GBP 1 1
B 430% due 11,01,/2023 LAR 10, o B8
Brown Brothers Harrissn & Co.

(0, 3708} due 11501/2023 ¥ 3, Ban 24
2. 780% due 11501,/2023 DEK 3 1
3 100% due 101/01/2023 EUR 1 1
4. 420% due 11/01/2023 GRF 23 28
1. B30% due 1101,/ 2023 L] 42 42
Citibank H. A,

483208 doe 11701,/2023 2,489 2,499
DBS Bank Ltd.

4. B30% due 11,/01/3023 2, 137 2137
Deif Bank ASA

2. 060% due 11S01,/2023 SEK 4 0
HSBC Bank FLC

3. 100% due 11/01/2023 EUR 1, 097 1,159
4. 420% due 101012023 G [i14] 80
JPMorgan Chase Bamk M. A

408308 due 110152003 5 4,550 4,550
WIFG Bank Ltd

10, 3708} due 11/01/2003 ¥ a8, 019 251
Royal Bank of Cansda

4. 530% due 11/01,/2023 L] 1 1
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i it ]

CP- i (PR
Sumitomo Mitsui Banking Corp.
(03708} due 11/01/2023 Y s 5 1. 648
L 100% due 11701,/2023 ELR 14, THE 11,404
4. 8300 due 110172023 H 253 253
Sumitoms Mitsui Trust Bank Ltd
(0, 370} due 110172008 ¥ #2721 6, 126
3o 100% due 1170172023 ELR 4, 002 1. 230
4. 420% due 11/01,/2023 GE' 3, 526 4. 274
4 830% due 11012023 H 3,810 3, 810

"AE LT LA 0. 1%
(32 511%) due 05/20/2024 (k) AR

B4], 156 a7
(17. TEIN) due 11/23,/2023 (4) 1, 88, 262 8. 138
8, 936
HAERER () 448
(0, 2348} due 01/15/2024 ¥ 34 e, 000 51, 136
(0, 216%) dui 0172252084 34, 000, 000 224, 605
456, T41
T 1 R 511, 462
(FINIE 5518, 529)
ERAEES SN &) 18T $ 15 268 043
(B 516, 679, 350)
T AT 2 ) () 0.0% 1,772
(MBS ERRT -2 7 A, M $10, 87
FofoRES LURR, M (48T 5, 000, 688)
SRR 100, 0% § 10, 269, 127

AT SR EE N R e A

¢ YoRmEd, TRCERCEEEAShENREEERLTVEZ b8 E,

(=) 20Z3EE10A I ARNEORRTOZREC L SEUNEERTHORST. REICRT SMEEONT B%, o FY Lokt SMEEOT. 10 TR B R0, N
s EofnEcE VR ERE,

b  OEECFRTTC - i,

e} HE@Eor~TERR—RE. RRETe—CROeRLTv D, RENTES T SRR, ReMlNcRELn D, RET e — R SR

ThE, RSN RO [ERELEOROERTEES B0k,

RESRFER,

T B R,
(0 &AEWR BERSLTOIAME, EHLHIEE. XECRHLORETRRE £ R,
() HielER,
(b} BEWRRE, A F LR P FT— (BT M0y Evd, ) ERR0A D 27 ThE,
(i) BESOBIEGENLS T I LT ST S,
[f F—dt, ANETONEERRET ERT,
() F—aiza:, WNETOHEEDERT,

bl & MR
RBITHEEH F=i> (BSBAE) (A.~B.7#) TS R o i & R
Canstellstion 0il Services Holding S A NA WA § 44 H {5 0, 0ir%
Corestate Capital Holding 5 A LT wA L1} ] LR
Dart sche Bonk MG 2. 129% 11245200 I 094 1, (x4 0%
Dewtgche Bank AG 3. 035% 2032 713 a2z L 01%
Intels=nt S A ML N/A 75, 855 26, BT 0. %
Yeiman Morcus Group Ltde LIC MSA SA 1, 866 149, 264 0 19%
Sertn Simmons Bedding LLE NSa N/ a4 1 O 00%
LS Memufnciuring Co, NA WA o i 0, DO
WestMet Group Holdings LLC NS& N/A 07 /05, M08 249 42 . 00%
Fesigorelond Mining Holdings LLC NSA WA 03262019 1 5% 0 00
B R 2 B $ B2, 867 § 48,456 0.47%

205/501



EDINETOOOO
O0000000oO0o0oooobooo0o0000odoonognoodnogna(EeLsoss)
Oooooooooooobooooooad

@y

2023 10 31

e mme -

HEN B2 (A.7B.74%) (.~ B.E) A A Bkt dy
s 3. 500% 10,23/ 2023 /08202 8 [C T (EH)
s 5, 39 10/20,/ 2023 11/02/2023 {16, 638) {16, B3)
B 5. 3u0% 10,/ 302023 11/03,/2023 (1, 943) {1, 543)
13 B 10,/24/2023 11707 /2023 {15, 2820 {13, 300}
5 5, 410% 10/23,/2023 1106,/ 2023 (1,871 (1. 874)
s 5, 4% 10./%1/2003 L1070 7, B14) (a7, 524)
DEL 3, A0S 10192025 11/02 2023 {110, 544) {110, 314)
PEL 5, 490% 10,51 /2023 1107/ 2088 €1, 874) {1.573)
GRE 5, 410% 1024/ 2023 11/07/2023 {53, 897) (53, 961)
JSIL 4. 50dr% 0a,E 208 11,703,/2023 5143 {317)
wE 5. DOC% 10,/51,/2023 11/03,/2023 (1,118 (1. 118)
1P 5, 350% 10/31/2023 11/01/2023 {30, 758} (30, 763)
BLRERaH P Y
b o W L L9

e mA s W LR
EL R Oy fiF 88 (BB (B~ H. ) [L7N: e
s 5. 4% L1 R e ik ] 11./02 2023 5 (60, 5] § (B0, 590)
LW LA § (60, 550)
HEGENHEA & LTl LS h S ma

EHosEicm e
st |
HBLF
. L] wRET 3 AHEHE 900 &

#-aE
LR A 3 [N (516§ | R S | {516}
FE ] {1, 952) [i] 1 (1, 052)
AL L0, 763) (00, 265) q q (331, (28
LR §  {a0,763) 5 (302,73n) § 6 % 0§ (333 496)
W LA
AL § O N g % 0 % (60,500
SRR RSN [ 0§ (eosma)  § 0 % 0§ {60,590}
AR s (30,763 3 (33,323 3 03 0§ (34,0860
32 LR kUL W LIRS e SR $ (394, 086)

#mn - A
fiil ) ] =i (ASBCH)  WEER SR ISl d
BT Fannis Waz, TEA 3. 000% 1205 8§ 6600 8 (5.9 E S
Lo Fannite Moe, TBY 3. 00 11,/001./2053 5, 900 4. 715} {4,721}
Al Fannie Woe, TEA 3, 00 117012053 8, 200 {4, 908} {4, 62}
WEDED 0,19 3§ (4970 § (14, 965)
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2023 10 31

AL RO Ot G SR e

EUFRE, 200BE100 51 BRED, WHRIz LS LR 2mh ol SRS s LU SiED SR NROEE TS,
(m) 202BELDAS] HIE, FRO=AF —S0EMIn-I8, ApERmiog, 6225 FA-DHLERSER & 2o TnE,

LanEEE LN EECEBEL IRD fAhSLT
g frdaie®  RElcdded  Eiaed Tofholde  AEEA =i

"EN oy ] Hedhofr -0 Afd WBERISH (=W A — g™
F o A — o LR

s § 0§13, 498 § a 3 0§03, 448 § 134,310 L] (138
DEU a (112, GaG) [i} (1] {112, 6es) 111, 4%1 (1, 198
GRE o (53, 961) L] ] (53, 961} 53, 867 (1047
ML a {547) a i 517} 41 {78}
Jrs 1] (31, 881) 0 L] (31,881} 3.6 (2473
= AF—REHT o+ 7 — KR B

By &} i) a {5, 782} {5, 282} Q U5, 282)
s o 1] (B0, 550} il (60, 350} B, 170 (420}
G50 3 o % o 5 Q0§  {4.721) 5 14,721 % g 3 4, 720
SALL 0 4] 0 {4, W52} {4, 962} 0 (4, 9620
i Adhds LORE o o ST & 5 5 0 §5(333,496) § (60,5800 § (14,965)

10 oged O PE 30 0 65 T MNP, i R AT, ST YD RIS 1 TET R o, FERRARIL, SR R S, RELWOR LSS Lo
FHMREELrD RS,

TR L KR A S i, R F AR TR L SRS E R S,

B o= Ral— e — ., RTINS ORiTde S (RN -ORE GEEERTY, MAREEUFESOROR SRR e 0= 2 Adl—y —E,
70—t ey B A B W - SR B MR b SRR A B TR S S, A S R SR R S AR s TR, BRI aE S
EniEs (v r-ARRHn SRESMO- L,

(m) T U AT o RN o DS Y AT g T E R e D b e T i A7 o TRRdh

HiESmA FLITA

Ll T (R B.7E) Lkl (S i

Call = 3-Month S0FR Decenber 2023 Futures ETRES 12/ 15,2023 263 T 5 (5
Call = 3-Meath S0P December 2023 Futures U4, 375 12715,/2023 il (523} 5)
Call = 3-Momth SOFE Decenber 2023 Futures 93, 000 12/16/2023 417 f338) (3
Put - S-Manth SOFR Decesber 5023 Futures 16, 126 12/15,/2023 203 (390) (765)
Put - 3-Manth SOFR Decesber 2023 Futures 06, 575 12/15/2023 54 (115} {245)
Put - -Month SOFR December 2023 Futures 6. 500 12/15/2083 i [} {193
R il § (2,167 § (1L, 072)
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2023 10 31
HREmA EEMELES ERmER G

0 w84 N (8% T wmE AR
F-Month S0FK December Futures Long 03/ 05 5 01.88) H [ ] {1a)
d-Month SOFR Decesber Futures Short 03005 213 1,268 25 [t}
d-Manth S0FR December Futores short 03/ 2025 2 L L 17 o
J-Month SOFR June Futures Short (/2024 256 1,838 30 0
d-¥onth S0FK June Futures Ehort 08, 2002 216 L1117 16 a
d-Month SO0FK March Futures Short 06/ 2a2 354 . 506 ar 0
d-Month S0FR March Futures Short 06/ 3025 192 1. 06R 17 £}
JMonith SOFR March Futures Short OB/ 2026 215 1. 065 13 ¢}
d-Yaonth SOFR Septesber Futures Long 1270023 GRE 5, 402) 4 0
FMonth S0FR Sepresber Futures Short 13500 247 1,601 ol 4 1]
d-Uonth SOFK Sepresber Futures Shor 1272025 175 . 711 13 [t}
Austral o Governeent 10-Year Bond December

Futures Short 1272023 Gied I 065 Huy 0
Eure-Bund 10-Yenr Bond Decenber Futures Lothig 1252023 o {865} 1o a
I.5. Treasury 2-Year Note December Futures Loag el ok | 13 (5] o 13
3. Tressury 10-Year Xote Decomber Futures Long 1242003 6, 136 (.72 o £1,053)
I8 Tressury 20-Year Bond December Futures Shot 1272023 1] B, 262 20HE Q
LS. Tressury Ultrs 10-Yoar Note December Folures Loag 12420823 3 (19} ] 1§}
.5 Treasury Ultrn 30-Vear Bond December Futores Short 135000 2 A0E * o
SeamsE i1 6302 3 938§ (1079

WEEI0AME
WD
=TI F -

LTy ek A w|e FlFuw b FEMAE S EERDER

ZATF AT A4— A b AABAE) AFbe K2 Mg i ] k) E_ T
Airbus SE 1. DO 06,20,/ 3033 0, Te EUR 2] 3 7 5 {7 § o 5 (b
ATET. lInc, 1, D0 06,20,/ 2024 0, 5% 3 15,700 i) T 1 a
ATET. lIne. 1. D 12,520,/ 5028 0, 7T 2040 2 {1 1] [}
ATET, Ine, 1, 0 06,20,/ 2028 1. 001% 2, 00 fi e ] i
Havclays Hank PLC 1. D00 1220,/ 0023 0. B10% EUR 7.3 13 4 0 L]
Boping Coy 1, (0% 12730/ 3024 0, M 5 4, 300 El 7l 1 0
Boeing Co 1. D00 06,20, M025 0. 550% 3, 100 25 (] 1] [}
Boing Co, 1, 000 12730730268 o, 10 30100 i) ™ 1 a
Ford Motor Credit Co, LLC 4, DO 06,20/ 2024 0. BGd% 700 23 [CH] 1 Q
Ford Motor Credit Co. LLC 5, DO 12,520/ 3024 L 013s 5, 500 o] (B08) ] Q
Ford Motor Credit Co. LLC &, Do 06,20/ 3025 L 194% 1, 100 2 = 2 L
Ford Motor Credit Co. LLC 5, DO 12,730,/ 0028 1. X0 8, B73 344 35 Q
Ford Motor Credit Co, LLC a, [ 06,20/ 2026 1. 05% 100 8 a ] L
Ford Motor Credit Ca LLC 5. 000 06,20,/ 2023 I i 160 10 El 1 1}
Gepernl Electric o, 1, D0 12730/ 2023 o, 194% 17, 200 L] 48] ] L
Rol ls-Bovee FLC 1. (% 06,20,/ 2025 L. D0 EUR 13,400 14 852 1] {32
BollsBoyee FLC 1, 000 08,720, 3005 1. d60 3, B0 (423 264 k) o
RollsRoyce FLC 1. DO 12,20/ 1026 1L BT5% 26, 300 {505} T 18] L
Verizon Comsunications, Inc, 1, DO 12,520,/ 3024 0, BE% 5 8,300 39 15 ] L]
Verizon Commmications, Inc. 1. DO 1220/ 3026 0, B35% 2, 500 " 42 1 L
Verizon Commmications, Ine, 1, (W G620,/ 0028 1, 00a% 8,000 7 19 1 L[]
Verizon Comsunications, Ine, 1, 0% 13/20/ 0028 1, D% 2,000 (31 2 1 i

5 Tt 5 2.280 $ 213 3 {3
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EEEs e Eo s Rl EREERS
L A BWMeF  (1/B/W)  WiEwks Y (%) ®ii AN
COK. BM-30 Index 1. 0 12700, 5 35,445 - 3 - 1,174 % | ] 1]
CON, Ed-31 Index HREITE 06,20,/ 3024 19, 350 116 :117) 25 0
CIN, 32 Index 1. Do 1320,/ 2024 B, Gi0 54 44 11 a
CON, E¥-34 Index L D0 12,20,/ 2025 46, K28 {1, 614) 76 fEX) 1]
COE, EN-35 Index 1. GO 06,20/ 2025 a2 2) 1 o a
COX. EM-36 Index 1. (a0 12/20/ 2026 1040, A8 {1, a1} L ABT 217 0
CON, EM-37 Index 1. GO0 06,/20/2027 1,372 (441 (12 3 o
CON, BM-38  Indes 1. ey 12/20/2087 11, 500 {441} 564 24 Q
CON, EM-39 Index L. D0 06,/20/3028 B, 00 (258) 1531 n a
COX. EM-40 Index 1. DR 1220/ 2028 54, 300 {3, 174) \z2T 116 ]
CON, BV =34 Index B D00 06,20,/ 2025 3, 060 LE) (16) 1] ]
CIK. HY =35 Index B, )% 12/20/M25 1] 35 {51) 4 4]
CON. MY =36 Index B 00 0,20,/ 2006 5a, Bae 1. a4 (3, G641 174 o
COX. BY-37 Index 5. D0 12720,/ 2026 12, T35 138 (284} 41 a
CON. HY-38 Index Bu 000 06,20/ 3027 2 B2 ] BS 22 1]
CO, HY-39 Index EREE 12590/3027 . 02q 96 174 8 o
CON, HY-40 Indes B 000 06,20/ 2028 0 3 15 1 1]
CON, By =41 Indeox B, D00 12,20/ 38 100, 800 (37} (621) ] Q
COX, 16-37 Index [ 12/20,/2026 R0 4 (3 L] 4]
CON, 16-38 Index L D00 06,20/ 2027 1, 00o 14 ] | ]
CIK. 1639 Index 1. xS 12020/ 2007 ELi] 3 L] L] 4]
CON, 16-40 Index 1. 00 06,20,/ 2028 2, 600 3 {73 2 1]
COX. 16-41 Index 1. 0o 12/00,/2023 238, 200 i [ g (530) 15t a
iTraxs Europe Series 33 Index 1. 000 06,20/ 5025 EUR 16, 540 06 (174 0 {18}
511, 851} 5 574 3103 5 18

i
= wWHE ARMEILR fod o as 0]
EUGF  EOLFEN HEaR (A/8./%) SRk WE /(%) wE AR
i 3-Maonth EURIBOR 2, 100% 04,11,/ 2024 EUR 71,800 H 55 ] A5 5 63 L]
S S-Honth EURIBOR 2, 100 04,13/ 2024 10, 200 a2 z = L]
=R, S-Month EURTROR 2. 2508 04,26,/ 2024 T0, 000 176 176 19 1
k7 S-Monel EURIBOR 2, 2500 04,728,/ 204 B, B 175 175 17 [
i F-¥onth EURTBOR 2, 200% 05,08/ 2024 B4, 500 1519 {519) 13 o
. d-Month EURIBOR 2, 100 05,17/ 2024 B3, 00 {58} 1578) 4 ]
-2 3 G-lonth ZAR-SAJIB0R 8, 410% 07/ 31/ 2028 TAR 3T, 200 115k (15} 1 0
i 3-Woneh ZAR-SAJIBOR 8 415% 07,31,/ 3028 X, T {11 (11) 3 1]
i I-Month EAH-SAJIBOR 8, 420% O7/31/ 2008 111, 200 [ETH (41} 13 L]
- L S-Manth ZAR-SAFIBOS B4 0731,/ 2058 4,100 (26} [35) - 11
S -Wontly ZAR-SAJIROR 8, 426% 08/01,/ 2028 44, 900 {16} (18] § ]
R J-Month ZAH-SAJIBOR B, 0 08/01,/ 2028 5, 900 22y 2 @ L
£, -Month FAR-SAIBOR 8, 460 08,02,/ 203 Th, S0 2% {2 4 [
it F-Wonth EAR-SATIDOR B, d64% D802/ 2028 71, 100 Z2 {22) 9 o
. d-Month ZAR-SATIBOR &, A5 0803/ 28 B2, ) (8} () o 0
-2 G-Nonth CAR-SAJIBOR B, 380% 0804,/ 2028 39, B0 {19} (19) 2 o
k2.3 S-Mlonth ZAR-SAJIBOR 2 AT 080, 2023 1, (0 {3a) (39) 11 o
-7 S-Month EAR-SAJIBOR 8 415% 0804 2028 T, BN {16} (18] i 0
ER -Month ZAR-SAFIBOR 3. 420% 08 20 A0, THO {15} {15) a3 1]
i I-Nonth EAR-SAJIBOR 82 5643 0804 2008 40, GO {4} (4] & 0
i d-Month ZAR-SAJIBOR B, I 0807, 208 T, GO0 (40 (4) @ [
B -Montl ZAR-SAJIBOR 8, 4 08,07/ 208 T, GO (33) (33) L] [
it J¥onth ZAR-SATIBOR B, 1% 08,07,/ 2023 2, 600 CH (=) 2 o
L7 B-Month Anstralian

Bark Bill A. T50% 06,18/ 2024 AU 28, 000 2 {3, 284) L] (273
k7Y G-Month Australian

Bork Bill 3, 200 1217,/ 2024 W, 200 (584} 13,573 L (2623

209/501



EDINETOOOO
O0000000oO0o0oooobooo0o0000odoonognoodnogna(EeLsoss)
Oooooooooooobooooooad

@)
2023 10 31

*i
=m wmE e kT ERILERR A
EBaE TR I e e (8.7 0.7%) fuls B s i AN
B G-Momth Australian

Bank Bill 4. 250% 12/ 17/ 2024 ALK 4L, 400  A2E $ 8 § 0% [(3us)
i B-Month Australian

Bank Bill 3. 500 06,/ 17/ 2005 38, A [E2E) (4, 218) a (3213
i B-Momth Australisn

Bank Bill I T50% 0617,/ 20098 3, 570 (142 (422) Q {2a)
i, B-donth Australian

Boank Bill &, D00 0321/ 2027 G1E, Ba0 {11, 395} (3%, 719 0 (2, B0G)
] G-Month EURIBOR {0, £53%) 1200,/ 2003 EXR 4, 300 111 111 i} 2
ey | G-Mopth EVRTHOR 10, $IE%) 628/ 2024 4, 200 196G 195 1] 14
ER G-Manth EURIBOR 0. 550% 08/ 10,/ 2024 20, 000 [754) (354) u i}
g | G-Month EURIBOR (LU 13730/ 2024 1, 500 130 130 a L
g ] G-Month EURIIOR (), 3634} 06,30/ 2025 &, 50D 292 a2 0 (3
- 1] G-Month EURIBOR (), ) 1830/ 2025 2,300 232 pos i 4] L]
SE G-Monih EURTHOR (0. 290%) 06,30/ 2026 b LoD 13 23 1] (2}
%28 G-Momth EURIBOR 1. DO0% 05/ 13/ 3027 56, 700 (5, M6} (5, 2] W] il
F4n f-Month EURIROK & 3T0N 16/09,) 2028 21,800 105 105 A6 0
xR G-Month EURIBOR k4508 10,20,/ 2023 20, 300 180 130 42 [i]
i G-Mopth EVRTHOR {0, 16O} O 18/ 2080 Tk, D0 =5, 997 o 436 1] (4820
2 G-Month EURIBOH 0. 150% 0617,/ 2030 26, 500 5, 583 5, BO2 1] 64
=i G-Mopth EUVRIROR o DO L B P 194, 130 2l N1e (24, 932} L3 11 a
21 G-Month EURIBOR 25T 03/09/2033 AG, 0D £2,517) (2, 817) 127 0
. B-Month EURIBOR 3,008 0821/ 2043 12, (00 {BG) {550 H Q
SM*  6-Nonth EURIBOR 5. 000% 03/20/2084 229, 00 B, 431 1, 026 0 (ETE)
g | B-Momth EURIBOR 0. 250% 0318/ 3050 37, 600 X0, 718 17, 703 0 (265)
d f-Month EURTRON 0, B30 1209/ 2052 186, 200 14, 708 13, GO Q L2 H
i, Bark of Japan

Uncol lnteralized

Deermight Call Rate 0. 175% 04,727,/ 2027 ¥ 3, B, 00 [287) (287) 1] 51
i Bunk of Japan

Vol Teterelized

Mvermight Call Rate (), CRE 20,/ 2028 BT, G, D00 16, 757 15 171 A a
=M Bunk of Japan

Uncol lateral | zed

Mrgrmight Call Eate 0, B0 0315/ 2029 T, BH0, DO =1, 302 20, GEY 1. 456 8]
e ] Bank of Japan

Uncollateralized

Dvernight Call Rate 0. 4005 06/ 15/ 2082 G, 300, 000 2,263 3354 207 i}

e Bank of Japan

Vool lateraliced

Overnight Call Rate 00, 500 O3/ 16/ 2042 3, 350, 000 4, 005 I, 583 i 0
| Bunk of Japan

Uncol lateral | zed

vermight Call Ente 0.711% 04,27/ 2042 1. D20, Gedp L Lot 2] 0
L BRL-CDECompounded 11 LE0S 01,502,/ 2025 BEL 4. 400 24} ) i i
44 BRL-CDE-Comgounded 11 160% 0102/ 2025 = B0 {1 {15 a Q
EiL BHL-CD-Campatnded 11 3508 DE/02/ 2085 3, B} {16} [16) Q Q
L BRL-CDI-Compounded 12, 000 0102/ 2005 &, 500 L1 {18} 1 Q
il BRL-CI-Compotnded 12 0508 01,02/ 2005 16, {18} {18) 2 a
EH BRL-CDI-Comguanded 13,140 0L/027 2025 &, 200 {7 {7 1 i
6- 1 BHL -CDI -Compounded 1L 145 01/02/ 2025 &, 000 (7 (7 1 1
4n BHL-CD —Compounded 1 160% 0102/ 2025 16, 400 (1% (13 2 a
b2 13 BRL-CPI-Compounded 9. B40% 102/ 2008 6, 500 {371} (371 a a
4 BRL-CH-Compounded i, BEER 01,02/ 208 S, GO0 (183} (183} i a0
-z 1Y BRL-CD1Cosgpounded H, s 0102/ 2006 56, 200 {266 (260) 4 Q
i BRL-CDICasgpatinded 100 018% 05,/02/ 2026 45, 800 (615} (615) a (1
=in BRL -CI - Compomded 10, 050% 0402/ 2008 b, 700 (G (596 a o
L BRL-CDE-Cosgpounded 10, 0T0% OL/02/ 2006 143, 400 (55T) (557) a (1}
4L BRL-CDE-Compounded .61 QLA 2027 10T, T (B450 (G45) i (4
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i BRL-CO] —Compaund e 1, 000 01,06/ 2027 BRL 26, (00 3 150} 3 {150} 3 i} 1 (1
-3 1 R 0] -Compounded 10, 004% 01,04,/ 2027 118, 400 {6Ea) {689) ] ()
i 181, -CD] -Compounded 10. 053% OL/04/ 0027 203, 400 {1257 {1.257) ] ()
it BRL (D] ~Compounded 10, 101% 0104/ 3027 5&, 600 £30e) L2} o 23
i &1L D] Compaund ed 11, 230 01,04,/ 2027 5, 300 (21} (21} 1] o
., BRL- (] -Compounded 11, 245% O 2027 I, Ton (10 (100 o o
21 1, D] ~Compounded 11, 260 01,4,/ 2027 2, 70 (3 (10} 1] ]
i BRL-CD] Compounded 11, 700 01,04/ 3027 I, 400 {1 iai o i}
E210 [, -£D] ~Compourded 11.735% 01043027 o, 500 5 {5} o o
=i BRL-CD] ~Compound ed 11, 870% 0104 2027 14, 100 1 1 o [§ ]
T Canadion Overnight

Hopa Rate Average 3. 750% 12/20,/ M0 CAY 160, 300 {1549 576 115 ]
=m IBEX T 8, 675% 04,/00/ 3024 DN B51, 70O 8i7 817 o i
i [EMEX II¥ 8. 6ol 0404 /2021 352, TOO 257 257 ] 4 H
L] TBEX I 2 7 04,05/ 3024 265, BOD 187 187 o o
i TEME XTI 3. 980N 08,/26,/ 1021 11, 300 (28] (7 ] o
i TREX T 1. 6T OB TEE GHE, 400 {1.652) {428} o (45)
i [BMEX ITH 7. 700% 03,07/ 2025 A4S, B0 {1.071) {2, 400) 128 ]
=i TRIEXTI 1. TIE% 0307,/ 3055 435, 30 1. 064) {2, 390} 127 V]
i BMEX 1T i 570% 03,18,/ 1025 G12, D00 {1.547) {1,091} et ]
i IBNEX I 5. 160% 06,06, 305 39, 200 (167} {187} 1 o
L, TREXTI 3, 950% 01,/40,/ 5055 T, 300 (347) {381} B o
fe | TBMEX EI¥ 8. 410% 03/31/2027 142, 000 2 2 ] (6
g ] TBEXT B, T 04/06/2027 108, 200 226 23 o ()
i TBMEXID 8, 300% DB/ 16,/ 2058 174, 00 {547 {455} 19 0
i TBIEXID 8. 512% 07,24,/ 202 16, GO0 (842) (842} o 1]
i [BMEX I1h 8. 4% 07 /25,2008 418, B0 {L171) {1, 171} 5 ]
i TBEX T 85 471% 07,26,/ 3028 211, DD L577) {K77} 18 0
i TRUEX Ik 8, 550% 07/27/ 8 106, 800 {274} {234 ] 0
i IBEX I 8. 5546% 07,/27/ 5 G35, 400 {1.622) {1,622 53 1]
it IBMEXTI 8. 620% 07/26/2028 109, 100 (2R3} 263} o o
i IBNEX I 8, 636N 0726,/ 2058 217, 600 £518) (518} 18 1]
i, TBEX T 2, B4 07/28/ 208 A3, GO L10a) {103} 4 o
¥k [REX T 8. 630 07 /26,0028 110, ¥ 1254l {259) ] V]
i IRIEXTD 8, BRI 07,28/ 20 108, B0 (253) {253} ] ]
i TEMEN Ik B, G00% 07,/31/2028 175, E0) Z4) s 15 o
T TEUEXTIF 7, 408k 01/14, 3032 52, i 363 147 1% il
2 IBMEXTIr 7. 495% 01/16/3032 218, 4100 1,503 607 L 0
T TEERTIF 8. 132% 03/30, 2082 54, D 157 187 0 (ah
| TBREXT 3, T01% 03530/ 3032 127, 000 31 a8l 1] 21}
-7 Secured Overnight

Finsncing Fote 1. 270% 1104 2023 32,800, 30 (23, 182) {6, 643} o {26
i Secured Mrernight

Financing Bate 1, DO 0126/ 3024 25, B0 L200) (2500 o o
P, Spcured (vermight

Financing Bate 1, TP 03,006, 202 B4, B0 €1, 1900 (1, 190} o [§ ]
G- LY Secared (hverpight

Financing Bate 5. 104r% QE/2L/ IO 3,900, 430 (12, 060) {5, 506} o (3033
it Socored Drormight

Financing Bate 5. 400r% 06,06, 302 2,342 310 1613} 57 1] (2083
i Seeured Dvernight

Financing Bate 4. % SR L 53, 200 £871) {871} o ¥R
i, Sevuped Dvernight

Financing Bate 4. 060% 06,20,/ 3024 252, B0 {3, 433) (%, 433) ] {27
i Sevurel Dvornight

Financing Hate 4. 140% 0B,/22,/ 1024 105, 300 {1.386) {1, 356) ] {11}
- Secured (vernight

Financing RBate 4. 050% 07/ 20/ 30 B, B00 {1.388) {1,582} o =K
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i Secured Overnight

Finnncing Rate 3, 082% 07 /24,/2024 i B, #00 % (LBITH 5 (.517) H] ng {10%
i Secured Overnight

Finuncing Rate 2, 705 0727,/ M0H &7, 000 (1, 780} (1, 780} o {11
T Secured Overnight

Financing Rote 2, mE 130T 31, 700 {747} {747} i} {g)
i, Secured (vernight

Finaneing Rane 2 1017,/ 3024 B4, 400 (1. 672 (1,672 0 {amn
- LY Secured Overnight

Finamcing Rate 30188 242024 I8, 100 (548D (B48) 0 L
G- LY Seeured voermight

Financing Hate 3 140% 1025, 0024 27,700 [B05) (605) 0 L]
it Secured Ovornight

Finamcing Rate 3 190% 1025,/ 2024 i, T 152} (4 i} L]
i Sveured Gvermight

Financing Hste 3. 25% 10/ 25/ 2024 7, 700 {380 {552 a Ly
it Secured Overnizht

Financing Haste I 10/27,/ 2024 27, G0 (649} (B49) a (7}
i Secured Overnizht

Financing Hate 2 BN 10/31,/ 2024 o7, 500 1578 (GI8) 1] ¥y
1] Secured Gvornigle

Financing Rate 2. bR 12718/ 2024 B2, 500 2,353 4, 026 21 ]
= Secured Gvernight

Financing Fate 2. 150 12720,/ 2024 A28, 400 11, 763 11,793 146 0
4 Secured (vernight

Finap:ing Hate I 30N 017/ 305 214, 00 5, 02 5, 00 ] L]
i Secured Overnight

Financing Hate 1. J00% 0310/ 205 B2, 600 3773 3T 3 0
i Secured Overmight

Financing Ranve L. 300% 003,168,/ 2025 B2, GO0 3, TE3 3, TE3 8 ]
i Spcured Bvermight

Financing Rate 4. 500% 0522,/ 2025 2,011, 060 {36, 1643 (20, 336) o {1,008}
i Secured Gvernight

Financing Hate 4. GO0 06,06, 205 1, 154, 360 (5, E33) {7, 518) i} L50a)
om Seeured Overnight

Financing Hate - 06,20,/ 2025 117, 800 G, GEg o, s L] L]
=Y Spcured Overnight

Financing Hate 1. GO 01/ 16/ 0025 VGT, 700 1, 055 7,921 185 o
e Secured Overnight

Financing Rate . 300N 01,17,/ 300 130, 700 5, 675 5,49 B4 0
= 1] Secured Gvernight

Financing Rate o, GOES 05,/06/200 25, B0 2,784 2.TRY 22 0
] Speured Gvernight

Financing Rute 0, S40% 08,08, 2036 35, (00 3T 4718 2 0
Zm Secured Cvernight

Finamcing Rate 0, BOO% 06/ 16,2006 251, 400 2%, 1558 25, 30 196 L]
= ] Secured hvernight

Finapcing Rane L O30 06/ 17/ 2026 43, 000 4,47 4, 47 2] L]
Ly | Secured vornight

Finamcing Rate L D10 06,24,/ 2006 34, 800 4. 123 4. 123 36 L]
i Seeured Gvermight

Financing Rate 1L E50% 215,/ 2006 3,500 39 441 H L]
T Secured Overnizht

Fimancing Hate 1. 740% 12716/ 206 13, 300 1, 458 1. 4648 14 L]
i Secured Overnizht

Financing Hate 1, 0% O 0/ 2027 &i, 200 (3, B6T) (3, 867) 1] (34)
i Secured Overnight

Financing Hate 1. 5708 Q102027 21, 300 (2, 075} (2, 075) L] (23
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B Secured Gvernight

Finamcing Rate 1. 570 0112/ 5087 -1 13, 400 % {L.303) 5 (210 i 0% {0
i Secured Gvermight

Finsancing Hate 1. 425% 0L/ 1B/ 02T 25,400 &, BET) (370 1] 20
i Secured Gvernight

Financing Hate | S 1 01/ 18/ 2027 o7, 30 2, 76T} (2, T67) 0 (28
o | Secured Overnight

Financing Rate 1. a0 Q1,207 3027 19, 00 1,979 1. 479 21 Q
e, Spvured (vernight

Finanecing Hate 1 418% 01,30/ 2027 13,700 (1, 295} L1, Z0&) 0 {14
¥y Secuired vernight

Financing Rate 1. Bl L] P T 1y &4, 500 {8,253 (7, 9l Q L]
=m Spoured Oviernight

Finaneing Rate 1. 560% 0205 k2T 28, (0 3107 3107 206 ]
it Secured Overmight

Financing Rane 1. B30s 0216/ 3027 26, 400 {2, 847} (71%9) i} {29
M Secured Overnight

Financing Rate 1. 4500% ax17 e B2, D00 T.0E T.062 B4 ]
i Secured Overnight

Financing Rate 1. oo 021772027 248, 100 (26, 263) {25, 330) 0 {273)
L | Sveured Gvormight

Financing Hate 1. 420% O3 242027 16, F00 3, 304 5,004 al L]
EH, Secured (vernight

Financing Kote 1. Balrs 02/ 202027 154, 200 (16, 323) (13, 966) 0 (1691
i, Secured Gvernight

Financing Rote 1. G20 0418/ 2027 26, W0 {3, 092} (3, o) 0 (5]
k% Seeured Overnight

Financing Rate 1, T8I 04,/3373027 =0, 100 {2, 183} (2, 183) 0 (200
i Secuired Overnight

Finnncing Hate 1. 788% 05,03/ 2027 a0, B0 {2,231} (2,230 a (203
R Secured Dvernight

Finaneing Hate 1. (s 06/ 15 2027 51, 050 {6, 925} (6, 075 a (54)
o Secured Dvernight

Financing Rute 1. (i 06,15,/ 3027 B4, 850 o, 347 7,052 L] 0
-2 Secured Gvornight

Financing Kate o, B85l 05,/30,/3027 24, 500 {1, GOSY (1, BOS) L] (28]
i Secured Gvernight

Finamcing Rate 3. 050 0007 /2027 12, 500 {721} (720 L1 (1)
i Secured Gvernight

Finamcing Hate 2, B55% 1004, 2027 25, 100 {1, 510} {1, 51m) L1 (271
g || Secured (hvernight

Financing Fate 3, Tal% 12713/ 2027 25, 700 1.1 1.0 20 L]
i, Secured Overnight

Financing Rate =, B0 12720/ 2027 254, 700 123, 608) (40, 051) L (273l
Wi Seeured Gvernight

Finane:ing Hate = 4 01,08,/ 2058 140, 500 (16, 182} {5, o) L £199)
i Secuired vernight

Financing Rate 3, B0 0310 200 38, 100 {1, 476} (1, 475) o (45)
i Secured Overnight

Finaneing Rate 1, 80 O3/ 24 A 73, 200 {10, 562) (b0, 502) L] 77
| Socured Gvernight

Financing Rane 1. X358 05, 12/5028 13, 100 3.0 3,020 i3 0
i Secured (vermight

Finanecing Rate 0, 500 06, LB/2028 356, 292 (57, 5271 (11, T66E) a (3770
s | Secured Gvernight

Financing Rate 3. 2508 0621,/ 5028 130, 000 5,071 0, 635 162 a
=i Sveured Gvormight

Financing Rate 2, T00% o7/ 21,/ 0008 14, 100 {1, 205} (1, 208) a an
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B Secured Gvernight

Finamcing Rate 2 6TE% 07/24,/2028 b1 14,400 5 (L 2435) 5 (1,.245) i 0% {18)
i Secured Gvermight

Financing Hate 2. 465 07/27/2028 14, 200 {1, 350} {1, 354) i (n
i Secured Gvernight

Financing Hate 3. B0 09,05,/ 2008 67, 400 2, 37} (2, 347) 0 {87}
i, Secured Overnight

Financing Rate 1, B0 12/ 15/ 2028 =4, 662 {4, 597} (5, 266) Q {a6)
ﬁ'm Spvured Overnight

Finaneing Hate 1, i QL 122088 14, 850 piin i it ] 18 Q0
i Seciured vernight

Financing Rate 1, TOrs Q1S E22028 54, 000 {7,584} 2,12 Q BT
xin Secured Gviernight

Finaneing Rate 1. 518% 1 B 2000 7, E00 {1, 133} (1, 133 Q L))
0 Secured Dvernight

Financing Ratve 1. B 01/ 30 503 10, GO0 {1, 523) (1, 533) 0 {3
F Secured Gvermight

Financing Rate 1. B 01/268,/ 202 12, Tod (1, 819} {1, 819) 1. 531 1]
i Secured Overnight

Finamncing Rate 1. B1E% o208, 202 b, 800 {772} (772 1} (3]
=it Sveured Gvormight

Financing Hate 1. DO 06/ 15,2029 6, 100 L1, 158} [GE) 0 4.5
- 1] Secured (vernight

Financing Hote 1. DO 06,15, 2028 647,910 18, 597 14,229 133 0
i, Secured Gvernight

Financing Rote 1. 7500 06/ 15,/ 2024 54, 920 %, 005} {5, 283) 6 {58)
L% Spcured Gvernight

Financing Rate 3, 00 0619/ 2029 =T, 100 {25, 328) (&7, 45} 0 (o)
i Secuired Overnight

Finanging Hate 3, 05 L B R ] I3, 400 a0} (G} a (19
. Secured Overnight

Finaneing Hate 3 100 0805,/ 2028 12, 400 045} [CTEY a ([}
o Secured Overnight

Financing Rate 1. Thirs 01,/ 23, 5030 14, 000 P 2 M0 21 ]
| Secured Gvornight

Financing Kate 1. BT 01/ 23/ 203 14, 00 2154 21 21 1]
i Secured Gvernight

Finamcing Rate 3470 0222,/ 203 39, 200 {2, 700} {2, T00) a {63)
i Secured Cvermight

Finamcing Hate 330 02,23,/ 203 32, 800 {2, 52%) (2.572) a 532
g || Secured (hvernight

Financing Eate 1, Gl 0Z/28,/ 2030 14, 100 2. Ded I. 553 bt | L
i, Secured Overnight

Financing Rote 3, G2E% OF02,/ 2050 L, D00 17} (@17 1] {23
L Secured Gvernight

Finanecing Rate 1, 4% 0317/ 208 31,300 by M8 B, 48 L1 Q0
= Secuired vernight

Financing Rate 1, 250 OB 17/ 3050 , B0 1. o8 1. 764 14 Q
= Secured Overnight

Finaneing Rate 3, 0 06,/21/ 2050 334, 400 J2.322 35,802 e L]
0 Secured Dvernight

Financing Rate 3. 500% 06/22,203 B, 200 {8, 391) L B Q (164
il Secured Gvernight

Finameing Rate i, B7E% 07./29,/ 2030 12, 400 2,99 2019 0 Gl 8w
x| Secured Gvernight

Finamncing Rate 0, BT4% 08,/05,/2030 12, 000 2 Gal 2441 17 a
=it Sveured Gvormight

Financing Rate 3. BoO% 0822,/ 2030 o, Q0 (404} (41 a {15}
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= Secured Overnight

Financing Hate 1. OIS 12/ 16,2030 -] 1,288 1 Ti8 i 1. 726 i 115 11}
e R Secured Overnight

Financing Hate 3. 5008 12/20,/203) 1. 195, 8300 T, B3 6, e L I L
i Secured Mvernight

Finamcing Rate 0, TH0% 06/ 16,/ 203] 13, 609 (3, o) (2.341) o {19
'ﬂ’m Secured Overnight

Finoncing Rate 0, 750% 06 16,2051 &35, 400 B8, 106 61, 554 o
ﬁ'm Secured Cvernight

Finnncing Hate 1, 450% a7/ 16/ 2031 =, 600 B, 46 B, 48 b [
= Secired Dvernight

Finnecing Hate 1. 370 07/ 19,/ 30%] 10, 500 31 el | 1] L]
e ] Secured Overnight

Finnmeing Rate 1. 360% OF /20,3481 15, 700 3, 450 3, 450 24 L]
| Secured Overnight

Finomcing Rate 1. 405% (07 B3] 25, 500 5, 625 B, 625 kel L]
i Secured Overnight

Finoneing Rate 1. 50i7% 10,05,/ 2031 15, 500 (3, 4200 {3, 450) L] [Fid}]
i Socured Dvernight

Finane ing Rate L 535% 1015,/ 2031 15, 400 (3, 3540 {3, 354) L] (24
=it Secured Overnight

Finamcing Hate 1. 5358 10/22/2031 10, 300 (2, 239 (2, 230) L (16}
EH, Secured Overnight

Finnncing Hate 1. 3458 10/ 26/ 20031 10, 300 (2. 231) {2.231) 2. 182 o
i, Secured Overnight

Finopcing Rate 1. T35% 017122002 10, 100 (2, 07R} {2,078 L] (16}
. Secured Dvernight

Finomcing Rate I. BE5N 01/24/2003 12, 700 (2, 6T#) {2.679) [ (20
i Secured Dvernight

Fipnncing Rate 1. TRER 02,02/ 2002 9, 60 (2, 2} {2,082) L] (1%
EF L Secured Overnight

Finnmeing Rate L. 650% 02,08/ 2032 16, 100 03 574 {3, 574) Q (00
F, Secured Dvernight

Finonelng Rate 2 02 /18,2032 23, 000 o, 501} {4, 591) L] (39)
-2 Secured Overnight

Finoneing Rate L. 7308 082,/24./2032 15, 200 (3, 276} {3, 278) L] (2]
i Secured Overnight

Financing Hate I. T6a% 03/ 16,2032 5,300 (1, 126 {1, 136) L1} [10)
= Secured Overnight

Financing Hate 2. 185% 06,/ D8 2032 1, 00 1. 65 I, oy 21 n
-3 Secured Overnight

Fipamcing Rate 1. 350% 06,15,/ 2032 Ba, 540 (13, T68) {4, 683) 158 o
2 Secured Overnight

Fiponcing Rate 1. 250% 06,/15/2032 A5, 970 11, 355 9, 630 B o
Wi Secured Overnight

Finnncing Hate 1. 750 0, 15300 T, 300 (16, 472) (12, 197} L] {143)
= Secured Dvernight

Finnmcing Rate 1. BOI% 06,/ 212082 12, Bod 4,064 o B30 = ]
i Secured Overnipht

Finnmeing Rate &, 050 0806, 2032 15, 800 (2, (8 {2, 088} @ (k)
| Secured Dvernight

Finomcing Rate 3. B10% 12/18/3032 10, 100 811 811 - 0
il Secured Overnight

Finomeing Rate 3. 350w 12/14./2052 5, 000 510 510 11 [i]
i Secured Overnight

Finane ing Rate & A00% 02/23,/2033 31, 600 (3, 083) {3, 083) L] (700
=it Secured Overnight

Financing Rate 3. 4308 0227 2033 21, 500 (2, 0440 {2 0440 [} (45]
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B Secured Gvernight

Finaieing Rate 3. 370% 0:3,/01,/2033 E U 1 B P T § 2o % 0% (46}
i Secured Gvermight

Financing Hate 3 AR 03012033 20, 300 (1. 971} (1,870 a (43}
i Secured Gvernight

Financing Hate 3, 300% 3,06, 20363 20, 20 12, 135} (2, 133) Q {4a)
i, Secured Overnight

Financing Rate 3 A50% 03/07,/2033 da, B0 (. 5750 (3, 5750 a )
ﬁ'm Spvured (vernight

Finanecing Hate 3, B 05,32,/ 2053 aiL 1o B, 245 71, 481 o GT o
= Secuired vernight

Financing Rate 3, T LHER(E R e B39, B0 37, 830 42, 112 [ ] L]
3 1 Secured Dvernight

Finaneing Rate 3300 06,/ 14,/2033 5 30 1B, D15} (&, 019) i) L175)
EiL Sccured Overnight
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Pat = OTC 1-Year Interesi Rate Secured vermight

L Swnp Financing Fote = 2. 62T 07,/22,/2024 154, 200 1, 156 3, 137
Pur = OTC 2-Yesr Intercesi Rate Secured Gvermight

Ll Swup Financing Rote EEL 28WR 07/19/72024 10, 300 L, 503 3. 658
Put — OTC 30-Year Interest Rate  Secured Overnight

L1 Swnp Financing Rote M 2400 07/00/2057 1k 600 1794 4, 698
Pat - OTC 30-Year Imterest Rate  Secured Overmight

L1 Swmp Financing Bote =EL 20T 07192082 1k 600 2, 157 4. 191

WA w $ 18369 3§ 20,912

kgl B
*n,
s HiRlssa FLIiT A

ATE _ BE BRI EMGR MR (100 SEREY (280 i
Call = OIC 1-Year Interest Ente Secured Overnight

B Swap Financing Rate 2 L150% 127012023 55, 600 i i o
Put - OTC 1-Yemr Interest Hate Secured Overnight

(LIRS Swup Financing Rate i 3. B50% 12501 2008 55, 60d {172} (0]
Call = OIC B-Yenr Interest Enie

RS Saiap B-Month EURIROR = 3o 1/2r 20 19, 200 () (36}
Call = OTC 10-Year Interest Ente

s Swmp G-Month EURIBOR = 3. 280 11202024 6, 200 {5) (353
Call = OTC 10-Year Interest Rate

s Swng 6-Month EURTHOR =i 3.305% 1172372008 12, 700 134 187}
Put - OTC 5-YVear Interesi Hate

s Swnp G-Mopth EURIMOR *in 35T 1027,/ 2023 10, 200 {0) P
Pat - OTC 10-Year Interest Bate

s Swnp G-Month EURIBOR -2 RT00% 11SR2028 6, 200 {26) 4]
Pat - OTC 10-Year Interest Rate

s Swup G-Month EURIIOR E2 1 e B P R e 3 12, 700 {54) {173
Call = OIC [0-Year [nterest Kate

BRC Swap G-Momth EUR1BOR L ] L1 117203 7,600 {2a) {273
Put - OTC 19-Year Interest Rate

BRC Swap G-Month EURIBOR 2 A 3.536% 1173002023 7,600 {3} (333
Call - OIC I-Year Interest Rote Secured Overnight

CHE Swup Finamcing Rate e ] LGB0 00022004 14, B0 80 (2h
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Call = OIC 5~Year Interest Eate

CBE Swnp B-Morth EURTBORK i ] 3. 270% 11/06/2023 0, 700 5 {48 i {613
Call - OIC 5 Year Interest Rote

CHE Swup G-Month EURIBOR = 3. 155N 11/20,/2023 8, 600 {19) {43)
Call - OIC 10-Year Interest Kate

CHE Saap G-Month EURIROR =i 3 150k 1./02 2008 12,700 154) (1
Call = OTC 10-Year Interest Ente

CBR Swap G-Month FURIBOR = 34Es L6202 12,300 {43) (25)
Put = OIC |-Yemr Interest Bate Secured Dvernight

CHE Swmp Fimancing Rate FiL 2. o T Rty ol | 14, 800 (116) (3333
Put - OTC 5-YVear Interesi Rave

{Bh Swnp G-Mopth EURIMOR *in 3. 5a0% L1/06,/2023 2, 700 148) 4
Put - OTC 5-Year Interest Rate

CHE Swmp G-Month EURIBOR -2 4 650% 11/30/30203 9, 600 {19) L]
Put — OTC 10-Year Interest Rate

CBA Swnp G-Month EURIROR =i 4.550%  11/000028 12,700 {59) 4 H
Put - OTC 10-Year Intersst Bate

CEK Saup G-Month EURIROR &L 3. 567T% 10/16,2023 12,300 {48) 261
Call = OIC |-Year Interest Rate Secured Overnight

b Swnp Financing Rete b ] 275 4082024 3,300 (179} 4
Call - OIC 10-Year Interest Secured hvernight

[ Rate Swnp Fimuncing Rote i 1] 4.130% 11022023 2, 500 {400 ]
Pat = OTC 1-Vemr Interest Hate Secured Dvernight

Lhi3 Swap Financing Rate i LTe0% 4082024 23,300 (179) (4
Put = OTC 10-Year Interest Bote Secured Dyvernight

ki Swap Financing Rate % Y 4.630% 1170202023 8,500 LE ] {13
Call = OTC |-Year Interest Rate Secured Overnight

Fag Swup Fimancing Rate =i * hETR 082004 . &0 (233 (L }]
Call - OTC 1-Year Interest Rate Secured Overnight

FaR Swup Financing Rate = LIBI% 04052024 38, 800 (300} (i
Pat - OTC 1-Year Interest Hate Secuved Dvernight

AR Swnp Finuncing Hate 311 I.688% (4022024 29, BO0 (235 (G}
Put - OTC 1-Year Interest Rate Secured Dvernight

FAR Swap Fimnc ing Rate =L LIB1% 04052024 s, 800 (300} (=36}
Call = OIC 1-Year Interest Rate Secured Overnight

GLM Sanp Finamcing Rate i 1] 1. 0S8N 11/03,/2023 27, 500 {199) o
Call - OIC 1-Year Interest Eote Secuved Overnight

GLY Swap Financing Rate 2 2. 000% 11./10/2023 27,400 {182} o
Call - OIC |-Year Interest Bote Secured Overnight

GlM Swup Finuncing Rate b ] 2. 250% (B it ] 54,600 (193] o
Call - OIC |-Year Interest Bate Secured Overnight

GLM Swap Finumcing Rate | 2 150% 11/20,/2023 54, 500 {190} 0
Call = OTC |-Year Interest Bote Secured Dvernight

GLM Swap Financing Rate = LOS0R 1240772023 55, 600 (174) ]
Call = OTC |=Yeor Interest Bate Socured Overnight

GLY Swap Financing Hate 1] L6ETR 402004 o8, B () [CH]
Call - OTC 1-Year Interest Bate Secuved Overnight

GLM Swap Finuncing Hate = > T2 % 0E2024 0 AD0 {=22) {a)
Call - OTC 5 Year Interest Rate

Gl Swnp G-Month EURIHOR -y 1] R 1115200 20,500 153} 31
Call = OTC 10-Year Interest Secured (vernigit

Gy Rate Swap Fimuncing Rate =i 4.040% 11062023 7, 000 183) 4 H
Call - OIC 10-Year Interest Sectted (vernight

GLY Rate Swnp Finuncing Hate a1} 1. 050% 10/13/2023 16, 800 {81} 2}
Call - OTC 10-Year Interesy Secured (vernigh

Gl Rate Swap Financing Rete b ] 1.078% 1171372023 8, 400 {37 L]
Call - OIC 10-Year Interest Secured hvernight

Gl Rate Suap Fimumcing Rote ] 42506 1170052023 16, 800 an {343
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Put = OTC |-Year Intercst Bate Secured Overnight
GLY Swap Financing Rate 4L 3. 0eEy 11/03/2023 27,500 5 (194 ] (5063
Put = OIC 1-Year Interest Hate Secured I:h.'rrn.ig:hl.
GlM Swup Finuncing Rate i 900% 1L/ 12023 27400 {182} (6500
Put - OTC 1-Year Interest Hate Secured Overnidght
Gl Saap Flnancing Rate i 3. T50% B s ik} 54, 600 {16) (48]
Put = OFC 1-Yemr Interest Bmte Secured Dvernight
M Swap Flnancing Rate 2 1. 6508 R Tl ik ] 54, 500 {14) (B
Put = OTC |-¥emr Interest Bmte Secured Dvernight
GiM Swmp Financing Kate FiL 3. To0% 12/07/ 2023 &35, 600 (174) (8453
Put - OTC 1-Year Interesi Rate Secuved Overnight
GLu Swnp Fimuncing Hate -2 [N LEOTR 04022004 4, 600 (463) (1, 3as)
Pat - OTC 1-Year Interest Rate Secured Dvernight
Gy Swnp Finuncing Rate -3 1 7215 4082004 4, 400 23 (G49)
Pat - OTC 5-Vear Interest Hate
GLY Swnp G-Month EURIIOR =i 4. 450% 11372023 20, 500 {53) (123
Pat - OTC 10-Year Interest Bate Secuted Overnight
GLY Swup Financing Hate &L 1. 6405 10/06,2023 17, 000 {85} {493
Fut - OTC 10-Year Interest Rate Secured Overnight
Gl Swnp Financing Rete %A 4. 550% 11372023 16, 800 {81} (1an
Faut - 0TC 10-Year Intorest Hate Securved Overnight
Gl Swap Finuncing Rate 4 4. 575% L1/13/2023 2,40 37 813
Pat - OTC 10-Year Intercst Rate Secured Dvernight
Glu Swap Financing Rate i 4. 830% 10/30,/2023 16, B an {48)
Call - OIC |0-Yenr Interest Hote
TRl Swap B-donth EURIBOR i o] LIR0% 1171072003 15, 504 {5) 2%
Call O7C 10-Year Interesi Secured Uvernight
JAl Hate Swap Financing Bate = 4. 1530% 110022023 8, 500 an o
Pat - OTC 10-Year Interest Rate
Ja Swup G-donth EURDBOH i 3. 520% 114102023 15, 500 {85) {29
Pat - OTC 10-Year Interest Rate Secuved dvernight
Jn Swnp Finuncing Hate i 1. 630% 10/02/ 2023 8, 500 {1 {133
506, 872) $ {10, 010}
HEEmE FLIiTA
HEE B TR S (BB BEmsgs (ko) Lia'd
Call - OIC I-Year Interest
FAR Rate Cap™ LM USD-SO0FR-015 Compound 08,08, 3006 52,0 % {Ba7) 5 (22400
Put - OTC 2-¥Year Interest
FAR Rate Flear's L2 USD-S0FR-003 Compound 08,08, 2005 52, 000 18873 (17
Call OTC 1-Year Interest
me Rate Cap™ 2596 LSD-S0FR-0S Compound 07/ 252025 154, 200 (1. 350) (3, 208)
Pat - OTC 1-Year Intercst
e Rate Fleor'™ LR USD-S0FR-0I5 Compoud OF/ 2450024 308, 400 (1. 231} {142
Pat - OTC 1-Vear Intercst
wmwc Hate Floor'™ 596 USE-S0FR-005 Compound 07,/23,/ 2025 154, 200 (1, 451} {1913
Call - OTC 2-Year Interest
uyc Hate Cap™ 2550 USO-S0FR-MS  Compoarnd 07 /25205 1M, 300 [1, 933} (4, 180}
Mut = OTC 2-Vear Interest
mc Rate Floor'™ 350 USO-S0FR-015 Compound 07,23/ 2026 1i¢a, 300 (1, 933} (440
3 (o 692} § (10,4510
BHA 2w A H § (16, 454) [ 4613
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ZOZHEINASL B
= oy
A FTTA e
EEm3 WWE STk FLITA RS 2T, WE
HEN L77lLyRA-zeF 54— (FEHIEH (B8 AL FY Mg 35130 W3 W A
o HSBC Holdings PLC (L 000} 06.7320,/2024 0, 565% EUR 200 3 3 H 4} 3 o 3
20234E10F 31 B
Hizm
AT FS s ]
EERI  MNME FLUs b FLIThA MRS AT TRE, BE
HEY LI LA -TrFafg— SESR ASESE AF s FY O OMERsY BN (RED ) T AR
B0 Turkey Government
Interpational Bosd 1000 % 12/30/2023 Q, Br% $ 100 % (7 5 B % 1 5 11}
B Turkey Govornment
Internntional Bord 1000 % 06/30/2024 0, 938% 200 {18} 18 1 o
o Turkey Govermmsent
Internntionnl Bogud LLo0d % 12/30/2024 1.757% 6, MO {671 625 a {48}
s Colombia Government
Internutionnl Bomd LOOD % 06/20./2007 1. 585% 3. 400 (163 105 o {58)
s Colombis (overmment
Intermational Bomd 1. 000 % 12/ 202027 1 742% o0 162) - 0 {18
s Turkey Government
Internaticnal Bomd 100D % 12/ 22023 0, 600 200 {1a) 15 0 0
s Turkey Government
Inmermational Bomd LoD % 125302004 1. 797% 480 {1 3l 0 i}
s Turkey Govermment
Intermational Bosl L0005 06/30/2025 2. 4565% 400 {6sn) 60 o =1
BRC Calogbia Governsent
International Bomd 1000 % 12/30/2006 1. 30 4. 600 (2 134 0 {39
IRC Turkey Government
Intermationnl Boml 1000 % 2/ H2003 LURL 1. 600 (10s) 11 3 o
BRC Turkey Government
Intermoticnal Bomd L DO % 06, 20,/2024 0, 98 3, 30 (300) J05 a L]
BRC Turkey Govermment
Intermationnl Bosul Lood % 12/30/2004 1. 7597% 25,900 (3. 201 &, 004 0 (197}
CBK Brazil Govermment
Internmtional Boen 1000 % 1273002024 0. 412 2L 800 (377) aH 167 0
CBK Colombia Government
Inermational Bord L0OD % 0632024 0. 314% 1. BOD {15) 23 8 0
CHE Colombin Government
Intermational Bond L0oh % 12/H02024 0. 515% 4, 300 17 11 ) 0
CBE Colombia Govermment
Intermaticnal Bomd 100D % 12/ 302026 1. Jurrs By 40D (27&] 9 0 148)
CHE Calomhin Government
Intermational Bos LooD % 06/30/20E7 1. 555% 1. 500 {54) 28 o {26)
CBR Turkey Government
International Boed Looh % 06/30/2024 0, 935 400 (36) 36 0 o
CBK Turkey Government
International Bosd 1000 % 12/ M 2024 1, T97% I, A0y (146) I35 i} {1
ME South Africs Governsent
Intermational Bord L0 % 1230, 2026 1. 970% 400 {18) T 1} {1
(L1 Turkey Govermment
Internntionnl Bogu LLo0d % 12/30/2024 1.757% 1. 700 {196} 183 a {13
51 Brazil Governsent
Intermutionnl Bomd 100D % 06/20./2004 0. 248% 1. o0 (32) 38 B L]
GET Brazil Governsent
Intermational Bomd 1. 000 % 12/ 302024 0, 412% 1, 700 (2600 58 18 0
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202MELOE LB
MiED
AT F - e
EERE  #WME S e FLiTh  HES AT 7NN, BHE

HEH L7 rbiR - 2eF4F4— BHEH (HABAR 2700 B9 SRR S (R (M B i
[T=10 Colombis Govormment

Intermational Boed Lo % 12/ 30,/2023 0. 151% i 4700 i 70} 3 al 5 11 % L]
GaT Colombia Govermment

Intermational Bosd 1005 %  O6/B0S202F 1.555% 4,200 (1586) 85 ] (71}
GST Colombin Governanont

Inmermational Bosd 1,000 % 127500 20287 174 1,900 {168} 10 L] £
GsT Equinix, Ime. OO0 % DG/30 20T 1. 413% 4, #o0 53l {63 168 o
ST [Indones ta Government

Intermoticnal Boewl 1060 % 12302 0. 981% &30 0 5 5 L]
GaT South Africa Government

Intermaticnal Boed Lon) % 06/ H/2024 [LR- 1 11,60 {455} 523 b L
GaT Turkey Governsent

Intermational Bosad 100 %  06/30/2024 [R5 1, 1ix {100} e 2 L]
GST Turkey Governeent

Intermational Bomd 1,000 % 12/ 30,2004 1. 76T 12, 00 (1 342) I, 251 L] (a1}
Je Colombin (overnment

Intermational Boed 100 % 06/30/2027 1. 555% 1] (15) @ L] 1]
JFu Turkey Governsent

International Boewd 1.000 % 12/30,/2023 . G0 20 (14} 14 O it
L Turkey Governsent

Intermationnl Bomd 1.0 % 12/ 20,/ 2004 1. T97% 1, 300 {142) {Fied [ (30
W Colasbla Governmil

Intermationnl Bopd 1000 % 05202027 1. 550% 4,500 {162} - [ LYiy |
e Calombia Government

Intermotionsl Bomd 1. 00 % 12/ 30,2007 1. Ta2% &, 200 {464) EZE o {136}
me South Africa Government

Intermotional Bosl 10060 % 12/ 2072006 1. 9T 13,600 {500} 240 0 {350k
e Turkey Government

Internntional Boeud LO0) % 06202024 [LRLIH G (100} 1} 1 L
e Turkey Governeent

Intermational Bord 100 % 12/ 32004 1.797% i) {101} i 0 {7}

§ (0.660) § 6,20 5 852 0§ (18
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EE| wme FLIiTh REEEE A

W|PH MR SWeR (A8 MEREY TS (28 R ll Al
B4 ABK. HE. AMA-D6 Trsdex 0, 11 05/25/2046 3 6,552 5 (L2393 51,000 0 5 200
iat) CMBX. ALA-6 Tndex 0, 50 05/11/2063 5 o 0 0 il
BOA CUBX. AA-T Index 0, 5 0171752047 Ho] (10} 10 o 0
RIS CMEX. AAA-T Index 0. 500r% 0172047 195 {15} 15 0 il
L1 CHMBX. AA-S Index 0, S0 09172068 12, 218 {421} 355 o {6}
(0] CHEX. AAA-10 Tredex 0, 5% LI/NT/2059 66, 100 {300} (340 ] (334
FEF CMBE. AAA-6 Index 0, S0 05./11/2063 B il 0 0 il
FEF CMBYX. AMA-9 Index 0, B pATE0GE 1L 616 (513) 44 o 169)
FBF CMBX. AAA-1F Treulex 0, S0 LIA18/2054 58, 500 (314) (542) o (B56)
R CMBN. AMA-12 Tndex 0, S0% 08/17/2061 17, 500 {123) {218 o (341}
GST CMBX. A6 Index 0, 50% 05/11,/2063 B o 0 0 i
65T OUEX, ALA-11 Irdex 0, S0ire TI/1852054 18 10D (95) (161) o (256)
GsT CUBX. AAA-15 Todex 0. S00r% L1/18/2064 6, 600 {56) {1901 0 (246)
§] 3 QMEX, ALA-S Index 0, 500 091752068 4, 172 {171} 149 1] {28
JFs CMEN, AAA-10 Trdlex 0, S VAT 2080 5,400 {101} 49 o {2}
Jes OMBY, AAA-1E Imdlex 0, S 1171852054 28 300 (234) (188) o (412)
ME] CMEX, AA-E Index 0, S 05/ 112063 2 D o o o
ME] CMBX, AAA-T Index 0, S GLAT/2047 106 L] 5] o o
Ml TUEX, AAA-E Index 0, 50% 1047 /2067 16, 200 (&7 B4T 0 123
&l CUEN. BMAA-0 Index 0, 500% 09/17/2058 15, 496 {657) 573 0 {84
e ABY. KBE, AAA-D6 Index 0, 116 05,/26,2040 § & 3 (1) 3 1 § o 3 o
me CUEN, MA-6 Index 0. S0er% 05/11/2063 3 0 0 0 il
L1 CMEN, ANA-G Index 0, 500 091772068 10, 430 (515) 458 o {57)
| CMEX, AAA- 10 Tnalex 0, S0 LL/1T/2059 63, 200 {1,924 1,317 o 612}
o CUBX, AAA-11 Index 0, 50ir% 111852054 &0, 700 (516} (367) o (283)
uyC CVBX. A 13 Tndex 0, ST 127062002 30, 300 (12 (755) o b
MG CMBX. AAA-15 Trdex 0, 5% LI 1852064 13, 200 {112} (381) o (403)
S8l CMEN. AAA-11 Tndex 0, 500% L1/18,/2064 286, 300 (1. 547} {2, 5700 0 {4, 16TH
1% CMBK. AT Index 0, 500r% 0117/ 2047 53 {0 2 0 i
UAG CMBX, ALA-8 Index 0, 500 1017/ 2057 1, 56040 (95} a% o {2

§ [, 428} $ 327 5 0 5 (10, 265)
AT w FREEN § (16, 5&5} $5,008 § B2 8 (11,538
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EUFiL, 202310 31 ARAED, TN L | e U 45 ¢ 7R AOMIES LI ALS (SR ShiNRosE TS,

BRAT »7F U A7 il (150) =25 —WETHRIREShS L350, MIEIOA BRE, 33, 9648 FA-DBleN ST Y AF .« SHg0
#HE LTEAMRBRTWS,

E e Rt &7 I AF 1 AN
s R A -
i ma ATe7 RS i wEH AT w7 WEES FUoF4 7 RSN Py—

HEN TEEY Frar NN &t TN F7i'n HB & CEERE (T e
AZD H] 171§ o 3§ n§ 17l 3 {22 3 o % ¢ ¥ 2y 3 148 §  2s0) § €130
(L] 430 Q 2 432 {1, 0620 ()4 k 1249) (2, 215} L1, 783) 4. 620 2,837
s 5. 617 ] ] 5, 617 {3, 623 (201} (B8} (3,012 1, 705 (8300 878
IRC 5475 Q B &, 453 (418) (60} 1234) 710y 4,773 {1, 730} 3,043
(BK 2708 Q 203 2611 (10, 732) (505} (B3} (11,3200 (8, 400) 7. 060 {419)
(L1 548 ] o 350 {2, 574) (5163 {731) (3, B35} (3, 4863 L. 310 (2, 156)
AR 4 r 178 ] b 02, 0640 (3, 632} 1] (5, wag) (3, B18} 1,620 £, 1ag)
FBF L] Q o o Q o i1, 266) {1, 266} 4 . a4 =4
GLM 12,765 3, 90 o 16, 755 3, 303) (6, 236} L] (9, 550% 1,196 {5, 400} 1, ™6
45T [ 0 1] 1] 0 [} L k] (713} {65} ] {650
Jr 1674 Q H] 16714 0, 518 (6 (6] (9, 3ag) (&, 01w} B 230 21
Jps 1] i ] 1] ] ] {486) (456} (A8E) ) {16E)
B 5. 46] 0 o &, 48] (1, 596) o (1o} (1, 606} 3. 855 {3 10y 713
L 1] ] ] ] ] ] {103) (I07h LI0Th o {1073
o L] 14.7H I 14, 745 i (8, 038 3,39 (10,4340 3,311 & 290 5, 601
wi 1,877 a ] &, BIT {1, 205) ] 1] {1, 505} 3,672 {1, 330} 9,242
SaL L] Q o o L] o {4, 167} (4, 1567} (4, 167 4.972 206
F 693 0 ] AL i ] o (4123 28] {5400 (250}
S0 L] ] o ] Q o L] o 0 [ a
S50 o Q o o {25) o L (260 (267 60 24
ToR W6 ] ] U {1, 764 ] 1] £1, T84} (788) (470) 1, 258)
U3G 3. 468 L o 3, 169 {6E) o {2} (ESZ) 2,787 =] 3,437
RSk § 44,576 § 20,912 §  BAR § 66,346 §(39,021) $(20.461) $(11,538) (71, 020)

WomE R, MERERLTE,

o AR, BAMARS—PEWRTS, DMEEIE T, BRI SR R R EEEI k,

0 Dy RO e GOTOSETRS, WEOL D Y RAORETERESAEL S ARG E 8, P KL L) R WO R R R L R

EFOF rew RO PHLENL, BRGNS E T SRR N S, Ed (6 MRl B e bR

B Tk AR 5 PR NP T 6 L P S L R A e | L AR T R S,

FrrbfiFaFri-a 2080 EGETRT, WEQA R > 7RAGEATHERSAELICMASAS E~SEBE, Fre Fid (1) Ry Eizo® Lyl

EFOFFm SORGRIN LY, BEERG LRy D ARSI S AL RN S, B (B MR SRR e e e

ARREWET L ER ORI M W L RS W L S R TR G,

T s b, Wikt RS ERRE T T IR A L T b FT b AT 2 TR0 ECREIRA RS LT F e R LW

b 27w Fil, a7 —we® - A OREERDS FTOREODRRERSEL, P el FIAF o VNP RETRTOSRELL{ZI A2

ERE, BEOLP e LR W F 4T A=A FRA NPT e b AF L FIE, Yo R s DA ERRN G ER L RERRER R S

BERUZ BB, PV b2 FOERRE, IR xrF AT g =OARORMEOEL, ELONBoRTERS AL A RBTRTOD

wof oty LG ke @ R R 5 i RS

SO EmEOAT o FRBORITFREAC LI CANFSRSEoRE. T PSEANAOF S n AOFECPELTELIZ L, 2 RENA 0T 70 O HE
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BER, WAy s md e p=RloaMEht 7 7 FOFY A7 0 TRAOLEREOEE THS, 77 FOU AT IZo0 T, RN
WA AEROIET TR X R iAEOf ol Ry FRMoz b,

20230E 108 31 B MEEORK - AWHEE LSBT VAT ¢ TR OLESN -
~ o VIS L LTHEZRENF ) AF 1 TR

BANE  SLYe R s RN AETERY bl ) &t
&M V5T o TR - Wl
[ A gl 1 5 R 2 e A R
R ST ST L R
o] L] -1 0 5 L] 3 o L 3% 5 938
o o L] 1,516 [] 3, 351 24, BET
5 0 -] 1. 56 3 0 3 o 3 24, 250 3 25, 805
R B | sl " Y 2
HE TR i 1] 5 [} ] L] § 44,575 5 ] 5 4,576
BB e b 0 0 ] o a0, aje g, 912
AT T i S ] o 0 SE2
i [ g2 % O 4 4,57 % mGiz % 6633
5 [ 7. 378 5 0 5 44515 % 45200 3 42 15
BT VT g TS - A
| 4 B F U T PR e PR PR R
ol b e SRR Y AT TR
HHA T ira = i 1] 1 L} % L] 3 o S {1,072) i {1,072)
] ] o L] o (1, 075) (1, 074
250 TR 0 {51} ] o {17, 160} (¥7, 211}
5 0 3 [ET [ 0§ (9,31 0§ {19362
T I 3 | e 7 00 5y R
HHTHES - i 5 0 5 L] ¥ {39, 0210 5 /] t S P
FEHH T e g b 0 0 L] o 120, 481 {30, 4610
A0 it i {11, 538} L] 0 o {11, 5383
5 0 5 (11,538 3 0 5 (3002 § (46§ (71000
i 0 % (11,5800 % 0 % {duo2ld 0§ (30,77 § (w35

230/501



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

@)
2023 10 31

0ZMEL0A I B B TRMOEAHEE LO&#T U AF « 7 hoEE
oy Pl E LTR L SRS I AR 4 TR

MRS Lo bR TR AETEEN £ &t
SMT Y A7 ¢ b SRS (R
EAG R AT o TR E i R
ol L fp 5 BT AT 2 SRR
AT i u - ] L 3 i ] L § ] § 9,132 H 5,132
¥ ol 0 [ Li] ] (4, 202 4, 2023
AR RN i 21291 L] IJ' L177. 7680 {85, 464
5 0 3 9l 3 0 5 0 $ (72,85 § (glE3)
R | e 7 Y - 55 o
BTN 3 0% 0 S o % anve3 % 0 3 50,703
A A a Q 0 L] ] {1, 8500 (1, 8500
i e T 0 a7 0 o 15, 010 15, 437
A5 o7 [ 8, 473 0 o 137 B, 610
5 0 % §_ 10} $ 0§ A0, 793 0§ 43207 % 102 4w
5 4§ 100,191 5 0 3 50,793 % (100,523 0§ ], 456
BT Y SRS SRERAE (N MR
AR el U T AL T T R R
B e Dl Y AF o TR
R A bra 5 [ 0 3 L o3 LEz 3 1,822
e L i L ] (4, 373 4, 375
A D T [ (11, 547} L] 0 34, T8 303, 202
B 0 % ULsT § [ B § I I % 300648
S PG L LTI EEhAE e AT o R
MENE LD FEE S F RN BETEER £ E|RE &
STV AF o v [2E EA]
TG | e 7 Y 55 A
et i L 5 0 ] L § o E al, 115 § o i BLI1Is
e e S [ [ L} o I, 948 2,049
FeHlF L Q {3} 1] ] 67, 903 67, B
A w TR i 5. 423 L o ] 5, 423
] 0 % 5. 054 % 0 3 5,115 3 ToeR: % 1M 0f
3 0 3 {6493 3 ¢ %5 a&L115 % 383048 3 43760

231/501



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

@y

2023 10 31

LT, 0CHEIONI BRED, 7y r FORES.LTANPERNIZSITS S 7 » MENCEa TR s S TSN EOEE ThS,

2023FE10H 31 B 3E
HPSY—BLUHT - 70— Lt ] Lt Lrtig ST
R AGEIESE, MR
F o — L 5 o % 43, a5y § b 563 £ 435920
b |
BRIy S+ wm 0 747,520 0, 734 757, 404
i i 330, 428 ] 330, 428
mEER il 317, 242 0 517, 242
Efa it i 43, B0 ] A3, BLr
T o 10, 55% Q 10, ha9
e [0 M 0 5, 53, 600 ] 5, 383, 620
R R o 1. B&h, 068 0 1. bah, 058
e R T | ] 16, 040 4, 170, 400 1,508 4, 187, 652
Ty b+ tar R , T34 G, 237 BT, 954 T, B115
W o G70, B30 0 B0, 830
i L 9, 473 8,272 53, 509 ThiH
PO TR R 21, 715 ] ] 21, 115
F A o i 1,963 1, 53
FH b il 0 T2 72
AR i 0 a 0
A5 M B o 0 Bk, 62 ] bl 1. 462
{080 4 R 50 5 5&, G52 3 14, 979, 653 5 231,438 3 15, 88, (43
WD, BNE [ [ (14, 988) 3 1] § (14,985
T VAT TR - W
b U S E T E AR N e & A
LR P AT T RS st 95, 986 ] 25, 405
R i | -‘P.ﬁ"!"‘,l AR5 o 'frﬂﬂ'- 0 6, 4 4] b, I
- _ H 514 3 91635 5 0 % or 15l
T U oA 2 R - Al
b 4 gl O 25 L e P N RO e e A
LT VT TR [t} (9, 32) o {14, 262)
l.’.'!ﬂl."u_}l_%-‘r"ﬂ PR TR 1] (70, &18) L ] {71, 00
] 0 3 (30, 180) ] {2k 5§ 9, 382
&t § 57471 §14, 966, 143 § 231,298 §15, 254, 550

BT, 202MFI0RHBIZRTLERMIZSTS, HETH Y EMTFIles » 7y b (Lot 3) il L SEmlem, BiTHLURHon
gThd

DFSV—BEPHF - AF S0 — L % ] BT Lot 3 ik Lertile 3 0 b DEERD
AR, PE
S =l 5 30,272 § 0 § B, 207 5 (45, 354}
i
BITRELEZr -2 1. 65 o =040 LU
R 11 i} 1] {273)
o iR i o [ 06 0 1, 187 0
Ty h ool riER 40, 5z 0 ] {6, 4}
Wit 2219 1] 4] 0
3 T4, 455 3 0 3 a3, Th 3 (5, ()
EMT VAT TR - AR
R | i O £35S 3 0 i 1 3 (202} § 0
M 3 74,455 [ [ 3 0, 598 § {52, (5]

232/501



EDINETOOOO
O0000000oO0o0oooobooo0o0000odoonognoodnogna(EeLsoss)
Oooooooooooobooooooad

@y

2023 10 31

EUFRE, SE SRR 0 bt 3 S S T L DR A e SR S O S h S TR TR O MR TR P e T RS,

HFAU—BLF 20234E10/131 B IE oA o FIHE
FF HFA)— iR ] HistHE WTFEA Ty b (B AT A2 R 0 %)
AL A o= (RS -1 190 L= == QHH T2 6
6,656 ELILOIRS| WAl 98, 25
23,501 ML SER il 160, 00
108 Frrhdsh oy Ferhdhe =k a, 4=
e s FE—
36, 7 M EBITIN o /-2 e X 12, 30
ik
MAREEFTr P 1,974 @Ry W2 mis 100, 00
2,40 THRERSEE [Ei A 54. 38
BOM FraBO ki dpr FLARDPEE L—F .78
irm s FR—
FomMem i 2o I IES 1,503 fFfe o b s illiideg b T w0 S = 250
Sl B
Ty st N A 446 ROETIRSL M|t T Do b=k $/8/5/0/X 9325 /023 )

Fop AUE b Xy o b S BITM FAF T MG 5
R T T o B . e R

38/ LTAB
A =

e g
B[R FLANG r hrRpy FLADT bl 7. 7917, 18
Lra s For—
0,448 FREp— = T3 A ¥ KIPER 100, 5
g L o iR SE e 3 0.
0 FRESER iR 0, o
2 £ otk
16 HiHEE A F EBITIN ~ b F 3 A X B 40
G5 P L fa Sl i Fo=h—0H" 3 4. 75-6. 00
o, (M6 BRI MRS £ e B B 10, 09
19,868 WA RAF o RAD0r  WHELAFFLAERTD waF 70 L% 0, 5375, 7610, 75
heFpoira.Fo— SFoadhleb.b—k
31, 542 MR EBITIN /L5 n- X & 755, 10
Rl ghil 1,963 Farx b heFyry FaRbhdo ke l—Fh 275
ra s =
28 B ] 0 TS E TreE ik 4 0,00
RATirar T r Y HIT L V72 40, DO
b 0 T S [k EE 0,00
ST Y 5T TS - AR
T R | il 77 U 25 L iR 2000 FER = Ao S i F =W 96, 04

aH § 231,236

i e N I L S IES L, Py FlobaTHACEHS G ERENn Sy, BB SERESGTEE LT il

o 11

233/501



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Statements of Assets and Liabilities wony Detaber 31, 2073

L i

=

MHIEOTNG, 1 L

!}
4 A5 k.
52 3
0 FiF.
[ 0
18,717

=B

I
1
1]
[ 0
458 i 1 A
] 1 0 [ [
'] 1]
| - U i
| B 0 o
] 1] £ ]
] 1 5 A5 241

£

§ 16 i aba & B 45 3 Sha T
E 5 & g 1]
§ | L] 1 & & ] 1]
[ 1 i i § i
5 [7 [ i

£ IR i

N'& T §

WA B Mk

Nk ik

NiA alla 4 B4.500

WA iR W ]

WA HA B 55

Lev snmmpany oy wilem Rl Ripeie | sl 31, 2D

234/501



EDINETOOOO
o o =X RS0 723
Ooooooooooooooooooad

Statements of Assets and Liabilities wony Detaber 31, 2073

PN Barmucte

PAICE Beercds Uerrgice

FRICTY Bk Pl Bermusln e T e Tow [arrser Coportanvn
bsteva Fund lrcrm Fared Fued

WA ik NA& y
[ A WA
N il [T
ik ik
T f
W& Mik K
NA VA L
[ MiA N
WA Mik [
T A .
WA ik NA
WA MR KA
o I| [} A
HA Mt NA
Ml ik ML
i - =
[ Hid NA
Nk WA
Nk LA WA
A Xi [/

o B ik u NIk Rk
! L1 MR il Mk
N T ok i \
i 12} i A Mk
N 5 P
N ' VA K
W F v wip
L1 3428 A K 3
KA WA K
uE P wip
WA HA Wi
[ i [T
L 5 (YT
A WA L1,
WL P 1L
L A NA
WA " WA
WA 4 A KA
NA 1k Wi
WA 1 15K i K
WL ik b
A ik L
WA MR K
KL 1k b
A ] MR, K
WA i WiE
H HA WA
1551 M HiA WA
K [P A MR K&
-r ML I o Wi
WA 315 {A HE
KA &R WA KR
A MR 13z N'A
M 1 T :
Lis :%] i N'A
Lev snmmpany oy wilem Rl Rt | sl 31, 2D

235/501



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Statements of Assets and Liabilities wony Detaber 31, 2073

Mt Amsat Walue and Redamption Price Par Unit Outstasding:

wiesd n { ety | E I ik A N [T
HIUSD

N'& Ml HA § 0is Mk
KA % =513 A H'A M
N& ¥ i WA NA ik
essedi i ferc thorad camency | A 4 15 Hik L L.

W Wik Wik N "

NA Nk [T C

| NA L Fik A NA |

. AT f }

& ' L) A HA i

LT 3 73l W N )

KA ¥ 1,18 KA ' 4
N P 1150 W N o

N'A -Tiis ] MiA KA
Nk T WA NA

y i A Mk
WA HiA H M
[ ] WA N Nik
g BTl N HA MA
¥, A [T NiA
i A i 578 WA A
WA " ALD 13 W M

N ] Mk i

N ¥ N N

KA % A WA

WA ¥ L KL

WA 49 MiA KA, L

\ ¥ ) }\E II. A .I. v ‘.'I [}

N& '] az Mk, WA Mk
§ Hik A A

WA ¥ WA W M

N'A ) 374 il WA Mk
% Mik L M

WA ¥ KA WA MK

i " ik '

N'A ¥ KA KA

Lev snmmpany oy wilem Rl Rt | sl 31, 2D

236/501



EDINETOOOO
o o =X RS0 723
Ooooooooooooooooooad

Statements of Assets and Liabilities wony Detaber 31, 2073

Lev snmmpany oy mlem Rl Pigeiet || Dittuitotd 311,

237/501



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Statements of Operations jcom, Yo Endad Detaber 31, 2073

PRILT) P
[errurm Pl PuLD Sermu Lom

i roew Fond & ey e 1 lmpormy Fyu

Investmant lncome:

; i i} 18,
b [

A
N Hik G
I [T ik
T WA WA
L WA L
a RiA NIA
Az KA N'A
449 M4 Hik NI
E MIA HiR NIk
7] A i WA
3 WA N
[ KA NA
M B4 KA MIA
M &) R
T v
Rgancy T - W L X KA
Agancy Toeg - M 1) ril L L] KA
n i
: ] 2

K1 [nwesimant Income |Expessal 5ad 518 12585 30 Bl

Net Epalized Gain flossk

r 1557 S 128 3 I
1 EE 1,013 & 1]

=
=

| ] =3

3400 A&7 350

i i1 5

Fperecation | Depracanen| ] el

1060 4200

et [ncraase (Decrensa) in Noi Azsets Resulting from Oparations ] 50,560 & 1in § 1,54

* Formon taee 4 1.8 E 0 4 0 § k] & 1]

Parad ‘from Denermber 21, 2077 Snospion Gaimi ia Ooober 5, AL

T mremparyEy min Bl Roport | Oetalia: 31, 053

238/501



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Statements of Changes in Net Assets cont) Yuw Endad Detsber 31, 2073

FRICTY Bk P Bl T e Low [arraer CoportanvEn
I Furd B leeen Furd A bseevn Fund lrcerrm Fared Furd

Inci#ase [Decieass] in Nt Assols Irom:

Oparations;

MR MiA - Mk
L MNIA WA MK
MNIA NIA WA MA
NIk Nk WA 125
NIk NIk WA
Wik i HiA Wil
MiA ) M M
NI Nl GI0 WA
[T 1T Mik WA
M NIk 4
il HiA I
[ MA ok
[T M [ ik
i N KA
Mk MiA (91
NiA 0 NiA KA
A Ml Mik
ik KA A [
Fund Unit Transactions
[oatl wereade | fet ikl reuitng [rom hond oiit 1rifesenond™ 13,18 1,060, ' 5,55 8 i7 GEi
Total |ncreasa [Decreasa) in Nat Axsats 74,688 480 457 11073 B 41l

Kel Assets:

By of yie kT e 2 53]
fnd of ymar .10 4] | § M a0 g 4 Bl
" S trt N7 o8 e Muted 05 il S Ut

Py o Dapmnier 21, R ompipn detwl 5 Ociodar 3,

Prrd Yo Rowwmder [ T e e
T mremparyEy min Bl Rapert | Oetalia: 31, 53

239/501



Financial Highlights jcom.)

Sl el g b T

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Detoker 31,2023

PCr) Berructs ireoew. PALRC] Bermucts incomw PIMECH) Bermuce oo PR Bermets incor
Fusd & Ferd & Fumd & Furd &
JL BTy L4500 W L Advmory!

el Rapart | ool 31

240/501



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

Financial Highlights jcom.)

Ooooooooooooooooooad

i Ende Detober 31, 2023

PINCY) Barsecs isew  FIMCD Beevuds e PONCY) Blafscs iesew PIMRC) el e

Faned & Fard &
H L= RH =W

; | E=iE

]

Fad
0 LA

PILCT] Bermuets fooew PRMRC) Berrucs irpome PIABCY] Berruels ircor

Fud Furd A
L R R8N

o ey pa
ChRE R N K CETACTY. BT A
GO WP oW AT S i rrpiyniy vy O e remg g

Sk g b ST

241/501

i [r

el Rapary | ool 31




EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

Financial Highlights jcom.)

Ooooooooooooooooooad

i Ende Detober 31, 2023

PINCY) Barsecs isew  FIMCD Beevuds e PONCY) Blafscs iesew PIMRC) el e

Faned & Fard &
H L= RH =W

; | E=iE

]

Fad
0 LA

PILCT] Bermuets fooew PRMRC) Berrucs irpome PIABCY] Berruels ircor

Fud Furd A
L R R8N

o ey pa
ChRE R N K CETACTY. BT A
GO WP oW AT S i rrpiyniy vy O e remg g

Sk g b ST

242/501

i [r

el Rapary | ool 31




EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

fNotes to Financial Statements co

Ooooooooooooooooooad

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

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

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

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

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

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

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

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

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

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

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

furd i g e— [:

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

»  FIGD U5 doft LS. dolka

= Jum Jagnab i LS. dolka

. JIEN Japanese yen 115 dolar

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

- FIALDY Ripmratan doly WS dollar

*  YIAUD Jaganed e U5 dolar

= ¥iBRU" Jagnab e LS. dolka

. LRl Japarese pen IS dolar

YRR Japanese yen 15 doflar

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

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

. JLm Japanese e U5 colar

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

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

FIMCD Warkd Hgh lncoea

PIAC] Bermuda lncome Fund A

oM

= RSl

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

= PLIF

= RPN

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

FANECO Beerruds Bank Lisan Fund (W

PIMC] Bermuda Emangang Markety Bond Fard iMI

PSRC0 Beemuda Emerging Mestets Bond Fusd 1l

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

FIMED Berrru Global Aggregate Ex-agan Bord Fund

FIMED Bermuda Glatal Agpregate Ex-Japan Bond Fund (M

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

PANECD Bermuda 1.5, High Yield Fund [Mi

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

PIMCO U5 High Yoeld [Yer Hedged! Fusd Il
PIRCD U5 Hagh Yisld Fund I

Distrbartiors, f any, will genesally be made rom the releqant Fund's {oc
Ch's, |I'.:pp|-:..‘r{1||,': et imnstment Bame. I additon, thee Managt may
authe ze the payment of net realzed captal gaing svailable for disrbution
Additional dstributions may be declared a5 the Manager deems appropriate:
Dstrbutions paid with sespect to any Fund {or Class shereod, if appicabile)
will reduce the NAY of such Fumd {oe Class thereof, o applicabde) At the
descretion of the Unithobders, cash distributions from a Fund {or Class theveaf,
i applicable) may eithir be rervested i addibonal Units of & Fund {oe Class
thereal, if spplicable) o paid to & Ureethalder i cash Cash payments wall be
paid in the NAY currency of the Fund. Each Fund (or Class: theneod, if
applicable) may declare further distributions if considered necessary in ceder
16 mantain 3 reasonable leeel of distribusans bor 3 Fosd (o Class thensd if
applicable] In the event that there i inadequate net income and ret realized
capita gains to pay a distnbuticn of a Fund (o2 Class thereof, if applicable)
eequined by the Offering Memcsandism, the Manager may pay & deirbution
consssting of @ portion of the capaal of sudh Fund [oe Class thensod, i
applicable). Distributions nat collected within six years from their due date
will lapse and wall aocrue 16 the beneht of the relevant Fund {oe Class therec!,
f applicable)

i) kst and Reperchase of Usits Subsequent 1o a Fund (or Class thereef, (f
apphicable} commending business, Units of each Fund (or Class therecd, if
apphcable) may be ishaed by the Manager an a contirudus basis at the Net
Aazet Value per Unit of that Fued {or Class thensof, o applicabie) at the time
of such isswe, subject to the right of the Manager o its appoented agend, in
the sole discrefion of the Manager, to tempaoraniy suspend such issue. Unless
staed othenwrse in the nelevant Oifening Memaorandumn, for each Fund [or
Class thereof, if applicable), the issse price per LUinit fos such Uinits wall be the
Het Asset Value per Unit deteirmned on each Desling Day calculated a5 5o
{orth bedorw under * Determanation of Meg Assst Valoe™: prownded shag il 3
request 1o purchase Urits in & Torm acceptable to BEH is mat recesved by BEH
prior to 12:00 noon [Eastern time), the issue prce per Uinit of the relevant
Fund {or any Clags thereol, d applicable) shall be the Net Asset Value per Unit
determared on the next Dealing Day In the case of repurchase of Units or
termiration of the Furds in the Trust which are registered in lapan for drect
destribution in Lapan, the Units of such Funds shall be repurchised from
Unithobders. in cash. Mo repunchase in kind may be allowed in such Funds
Earept as athernise peraded in the relevand Oifenng Memorandum, payment
ol the nepschase price wll be made by the Trustee or s appointed agent by
Bk Teansfer generaly wathin fwo (1) Business Days afver the Diabeg Dy
upon which the eepurchase naotice is recetved, or deemed to have been
recefved, by BBH, althcugh under certain circumstances, payment may take
o b esght (B) Business Days after such Desling Day. Unlews stated cthenase
o the pebevant Offenng Memorandum, the Funds are not subjedt 1o
subrscrpton or repurchase fees; prowided, however, a distribuior appointed in
the jursdiction whne a Fund is distributed m.]','-:ll.w._'_}l' subscripbion or
tepurchase fees m such amounts a5 agreed with the Manager and the
Trustee

i) Mawe Recounting Pronouncements and Regulatory Updstes In March

2030, the Fingnaial Accounting Standad Board {TFASE” Lissued an
Arcenting Standards Update ("ASUTY, ASU 2020-04, Reference Rate Redorm
(Tapic S48). which provides optional quadance to ease the patential
accounling burden assooiated with transiticring away from the London
rrterbank Ofered Rate (" UB0R"Y and cther reference rates that are expected
1 b discontinued. ASU 2000-04 is eflectve for certain relerence rate-related
contract modiications that eoosred duning the peeiod Manch 12, 2020
through Decemiber 31, 2034 In lanisaey N and December 2022, FAAR
wsued ASU 202101 and ASU 2022-06, which indudes additenal

amendments to Topic 248 Management is contimsously evaluating the

* The Cines wars bgudited doring the eeporting penied :
patenfial ety a decontruanon of USO8 could have an the Funds

=* iy destribretions. with respect 1o Class U2 P Lswts of the Fund wall be declared
accordance with 3 berier agresmen Setwsen the Manager and the iweier i such Chns
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imeestments and bhas determined that it s unlikely the ASL's adoption will
haree & material mspact on the Fundy' Tinancial satements

In June 2022, the FASB wmsued ASU 1022-03, Fair Value Measurement {Topa:
B30, which aflects 3k entities that have investmens in equity secunties
megsured at Tar value than ane sutect 10 0 CoMractonl Lile testncion The
amendmends in AS 202203 darify that a contractual restnction ca the sale
of an equity seouity is not corsiderad part of the unit of accownt of the equity
securily and, shemelaie, it nat consadered m oasring the Fair value The
amendrments a0 fequire sdditionsl declosuces fod equity secuntees subject 10
fonfractual sale restrictions that are measured at fair value in accordance
wath Tepic B0 The eflectve date for the amendments in ASU 2022403 & for
Tical years beginning after December 15, 2024 and intetim peniods withan
those fiscal years. Management has implemented changes in conrechion with
the rule and has determined that there was no matenal impact o the Funds'
findncial stagements

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

[a] Invastment Valuation Policies The MV af a Fumd or each al ns Olatoey,
as appincable, i5 determined by dividing the rotal value of ponfolio
imeestments and other assets attibutable to that Fund or Class, less any
liakidizies, by the sotad rumber of Units cutstanding of that Fund or Clas

O each Fund's Dealbrg Day (a5 described in the coment Offering
Memorandum of the Trust), Fund Units are ordinanly walued as of the dose of
requiar rading on the New York Stock Exchange (" NYSE Close™ ) Inlormation
that becames kinown 1o the Funds or thes agests after the tee a5 of which
NAY has been calosated on a particular day will not generally be wsed 1o
retraactvely adjust the paice of a seouity or the RAY determined earlier that
diny ] ra:qulm tiad g O thi NVSE clodes ol than wheduled. each Fund
mary calculabe s NAY a: of the earher dosing time or calodate ns MAV 2 of
the normaly scheduled close of regular trading on the NYSE for that day
Each Furd generally does not caloulate its HAV on days duning which the
NYSE & cosed However, if the NYSE i dosed on a day it would nomally be
open for business, each Fund may caloulate its NAY as of the nomally
sehiduled MYSE Close Tor such iy o saach dther ime that each Fund may
determing

Far purpeses of calodating AV, portlolio seounties and other assets for
which matket quotations e readily available are valued at market value A
marke] quotacen is readily available only when that quetaben is a quoted
prace {unadjusted) in actrve markets for identical imeestments that the Fund
£an atcess at the measurement date, provided that a guotation will not be
readdy available i it = not reliable Markel value 15 aeneraly defermiied on
the basits of affcial closing peices of the last reported cabes prices. The Funds
wall normally use pricing data Tor domestic equsty secunties received shortly
after the NYSE Close and do not normally talie into socount trading,
dearances o setflements that take place after the NYSE Close Irvestments
Ter which market quatations are not readdy avalable are valued at fair value
a5 detemmined in good {mth by the Managix of persons acting a1 thes
direction As a general princpde, the far valve of a secunty o ofher aiset s
the price that would be receked tosell an asset or paid to ransder a hability
in an crderly ransaction beteesn market participanis. at the measutement
date. Thee Manager b adopted methods for valuing seountes and oshe
assats in orumstances whese markel quates are not readily available, and
has the responsibility for apphyng the lair valuation methods. The Manager
iy value: Fund pomiolie securites Tor which markel quatations &e nof
readily available and cther Fund assets utilizing srputs from peicing sennces,
quetation reporting systems, valuation agents and cther third party scames
{rogether, “Pricing Sauroes™) A Toeeign (non-U15 ) equity secunty taded on 2
feeeign emchange of on more than onie exchange 15 typically valued using

priting information from the exchange considersd by FIMCD ta be the
pritnany exchandgs H markeq value picing e used, & ||;\n:1-r|':nm-l.l 5] equity
secunty will be valued a of the dote of wadng on the foreign exchange, o
the NYSE Close, if the NYSE Close ooours before the end of tradng on the
foresgn enchange

Domestc and fareign (non-U 5 ) Thead income seoutities, non-exchange raded
desieatives, and equity cptions ase normally valised on the basis of quotes
aitaireed from brokers and dealers o Pricing Souroes wsing such data
tellecteng the principal madkets fos those secunnes. Prices abitaned from
Pricing Sources may be based on, amony ather things, information peavided
by market makers or estimazes of market values cbtained from yield data
eelating 1o mrvrstments of secunties with smilar charactermtics Crainy fooed
imcome secunities purchasad on a delayed-delrery basis are marked 1o market
daily untd settiement at the forward settlement date. Exchange-traded
ophorn, Excepl equly oplions, futures and options on futures are valued at
the segtlement price detemmined by the relevant exchange Swap agreements
ate vafued on the basis of bid quotes abtained from brobers and dealers or
maket-based prices supplied by Priong Sounces. With nipect to any portion
ol & Fund's asets than &e ieedted in one of made open-end Mmanagement
irvestment companies (other than exchange-iraded funds ("ETFs™)), the
Furnd's RAW will be caloulated based on the NAYS of such imvestments, Open
erd mandgement | maestment companied may mclude afidated funds

H-a foreign (non-Ll 5.3 equity secunity’s value has matenally changed alter the
chose of the secunty's primary exchange of principal market bt befone the
NYSE Close, the security may b walued a1 Far valuee bused on procedunes
established and approved by the Manager. Foreign (pon-U 5 ) equity
secunies that do not trade when the NYSE & open are also walsed 2 Far
valug, With respect o forsign (non-L 5. ) equity secuntied, a Fund may
detsimne (he farvalue of imvesiments based on infarmation peovded by
Fricing Sources, which may recommeend 1air value or adjustments with
relenonce to othes securities, indeurs or assets. In considering whitber fair
valuyatan i reguited and in detereninng Fae valoes, the Manages may, among
wther things, consider sgnificant events (which may be corsidered to indude
changes in the value of U 5. senurities or securithes indees) that occur atter
the diose al the relevant market and belose the NYSE Close A Furd may
utilize modeling 1oods provided by thind-party vendors to determine fair values
of fareign (non-L 5.) soturities. For these purpases, unless attseraise
determaned by the Manager, any movement in the applicable refenence index
of irstrument " zero Erigger ™) between the earlier dose of the applicable
foresgn marked and the NYSE Close may be deemed to be a significant event,
perormprting the application of the prang model (eflectrely resulting in dadly
faur valuaons) Forengn exchanges may permat mading in Toreagn {rnon-U 5 )
exquity securities on days when the Trust is not open fer business, which may
tesidt an a Fund's por oo st ey alfected when Unitholdes ane
unabibe 1o by of sell Ussts

Senios secured Poating rabe boars for which an adive secondary markef ests
10 a relisble degree waill be valued 1 the mean of the last available badlask
pices i the matket for such loans, as provided by a Priceng Sounce. Seniar
secuned Tloating rate foans for which an active secondary market does no?
exist 10 @ mefiakle degree will be valued a2 Fair value, which is intended to
Hprcamabe maket walye Ir valuing & Sashuc M"{ultd1h3lll‘q fahe ko at
fairvalue, the Taciors considered may include, but ae not limied to, the
{olkrwing: (3] the creditwaithiness of the bonower and amy mtermediate
pamicpants, [b) the terms of the lgan, {£) nedent prices i the marker for
samilat loans, if amy, and (d} recent prices n the market for instruments of
semilar quiality, rale, peviod wntil nexd interest sabe reset and matutity

Teveiitrninls valued i curdenoed ather than the funconal Coitdngy ol a
Furd ane comeerted 1o the functanal currendy wiing exchange rates chiained
from Pricing Sources. As a result, the value of such imvestments, and in tum,
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the WAV af the Fund's Units may be atfected by changes in the value of
ounencas in relaton o the funcional cutrgrey. T vilue of Evessments
traded in foreiga markets or denominated in camencies ather than

the functional currency may be affected significantly on a day that the Trust is
net open for business. As a resull, 1o the extent that a Fund halds foreign
[P % ) irvesstmenas, the value of those mesiments may chamge at fimes
when you cannot purchase, redeem or exchange Units and the walue of such
imeestments wall be ceflected in the Fund's nest caloulated WAy

Fant viiamion enny nédquale subpbcTneg defpimranations atoyt the vadve af a
sanurty. While the Trusts pofices and promedures are intendad fo resuft in a
ralculation of a Fund's NAW that fairky reflects secynity values 3 of the ime of
pracing, the Trmd connol enune That Tair vlues detemined Ery thae Pr".ﬂu:}l'i
of persons acting 3l ther direction weuld accurabely rsflet the prace that a
Fund could cbiain for a seounty if it were o dispose of that security as of the
time ol pracing {for snstance, in & Soroed or disiressed o) Thir privcis usid

by & Fund may differ Tram the walue that would be reslized o the secunmies
wee sold

[b] Fair Vadue Hsrarchy L 5 GAAP desonbes fain value a5 the proe thay

2 Fund weuld recehee 1o S6fl a0 a55et of pay to transfer & habibty in an ondesly
transaction between market parficipants at the measurement date It
estabhshes a fair value heeraechy that priorfizes inputs to valuation methods
and roquires disclosure of the L value hierarchy, separately Tor sach magot
careqory of assets and liabilaies, that seqregates Tair value meaduements inio
lewels (Level 1, 2, or 3} The inputs or methodclogy used for waluing securities
are not necessarily an indication of the risks associated with imvesting in those
socuribes Levels 1, 3, and 3 of che Tair value heranchy are defined as fobows

» Lol 1—Ouabed peices unadjusted) n active markes or euhanges for
Hentical assets and liabikties

= Leveld 2—Significant other cérservable inputs, which may indude, but are
not limited to, quoted prices dor similar assets or Rabilities in markets that are
acne, guated pul;r“'.h;r denhical o similar atets o ldbdles in markets thas
are pot active, inputs othis than guated prices that are obsenvable for the
assets or habalites (such as interest rates, yield ourves, volatilities, prepayment
speeds, boss severities, credit risks and default ratesh o other market
comobosatied inputs

= Level 3—Signilicant unckrenable mputs based on the best infarmation
avaslable i ghe orcumatances, 10 the sxaent abservable inputs ane not
avalable, which may include assumpions made by the Manager or persons
acting at their direction that are ysed in determining the fair value of
imesIments

Assets or kabdities categonzed as Level 2 or 3 a5 of peniod end have been
transfermed between Level 7 and 3 sance the prior period due to changes m
thee rvithaed witshiad i valinneg the imvesments Traeefers fram Level 2 1o Lewel
3 are a resubt of a change, in the normal cowrse of business, from the use of
methads wsed by Priding Sources (Level 2) 1o the wse of a Broker Quote o
walusnon technique whech utlines significast unokrenable mputs due to an
absence of cument or refiable market-based data (Leval 3)

Trarsders fram Level 3 to Leved 2 are 2 tesilt of the avaslabality of current and
rehiatibe marked-baked data providisd by Pricing Sources of ofher valuabon
techniques which ubilize sgreficant ohsanable inputs

In acoordance with the requiremsents o U5, GAAP, the amounts of translers
i and gut of Level 3, @ material, ane dsclosed in the Notes to Schedule of
Imvestments for each respective Fund

For fair valuations using ssynilicant unchservable inputs, U5 GAAP requires
1o disclose ramslens nto and oul of Level = of the L valos et archy and
purchases and sas of Level 3 et and habdites dunng the peniod

Additionally, LS. GAAP requires quantitative information regarding the
sagnificant uncbiservable mputs used in the deteminaton of fair value of
atsets of liabilines coegorzed 2 Level 3 in the Ear valos hiecarchy. In
acmedance with the requirements of U5, GAAP, a lair value hieranchy, and i
matenal, details of significan wnobsenvable inputs, kave been included in the
Mates to Schedule of westments for each respective Fund

{e| Valuation Technigues and tha Fair Yalus Hisranchy

Lavel 1, Level 2 and Lovel 3 trading assats and tradiag liabilitses, st

falr valee The valuation methods (o ™ pechrigues™ ) and 5J|]r|f::rrnr nputs
usid in detesmining The Fair valoes ol portiolio seountes of other aesets and
habilibes categerized as Level 1, Level 2 and Level 3 of the far value beerarchy
ate as follows

Common siocks, ETFs, exchange-traded notes and financal dervatree
weiruments, wech a5 Sutuies conteacts, mghts and warants, of opdishs oh
futures that are traded on a national securities exchange, are stated at the
last reported sale or settiement price on the day of valuation. To the extent
these sacuntes ane acinely taded and valuation adjusirments ase not applied.
they are categonzed as Level 1-of the fair value hiearcy

Irreesiments in negistered open-end smaestment companies (other than ETFs)
will bt wirlued based woan the NAYS o such imeetments and e caneqaied
&5 Leved 1 of the fair value hierardy. Imestments in unregistened open-gnd
ivestment companies will be Glculated based upon the RAYS of such
estments and are consdened Linvel 1 providied that the NAVS ane
ohsenable, caloulated daily and are the vaboe at which both purchases and
sabes will be conducted

Frogdl ngome securities mcluding corpoiate, convertible and municipal bonds
and notes, U S government agencies, U 5. peasury obboations, sovetesgn
isues, bank boans, coreertible prefemed securities, non-Ui 5 bonds, and
short-term debt sstruments {such 3 commergal paper, bme deposits, and
certificates of depasit) are noemally valued on the bass of quotes dbtzned
fram brokers and dealers or Pricing Sowces that use broker-dealer quotations,
reported trades or valuaton estmates from their intemsal priong models. The
Prcing Sourced’ inernal models wie mputs that ace ohiensable usch a5 oy
detaily, inserest rabes, yeld ourves, prepayment speeds, credit risks'spreads,
dedault rates and quated prices lor semilar assets. Securities that wse similar
valuation techniques and inputs as described above ane categoniped a5 Leved
2 of the faw value hietarchy

Fived income securities purchased on & delayed-delivery basis oras a
tipurchied commitment i sale-buyback trarvactan ane marked to market
daily untd settiement af the darward senlement date and &t categonzed as
Level 2 of the Fair walue hierardhy

Mortgage-rekated and asset-backed secunities ane usually issued a5 separate
tranches, of clisses, of securites withn each deal. Thee secuntes ae o
niommeally valuad by Precing Scueces that use broker-dealer quotations,
reported trades or valuation estimates from their intemal pricing models. The
plicing models for these seouites ity consider tranche-leved stinbutes,
curtent market data, estimated cash flows and market-based yield speeads fiot
each tranche, and incorporate deal collateral perioemance, as available
Mortgage-retated and ansel-backed Secunites that e smilar waluation
techmiques and inputs a5 desoribed above are categonzed as Level X of the
fair value hierarchy

Iereessmnents valped (denaminated) in currenoes cthit than the funceanal
currendy of & Fund ane comvermed 1o the funciesnal curmency using exhange
rates {oumenty spot and forward rates) cbiained from Priang Sources As a
reult, the WAV of & Fund's Uniss may be affected by changes in the valor of
curiencas in felation 1o the funconad currency. The value of secunties traded
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in Foareign markets or denominated in curencies other than the functional
currency may be affected signilicantly on a diey that the Trust i not open lor
business Waluation adpsstments may be applied to certain securities that are
solely traded on a bareign exthange 1o scoount for the marker movement
between the dese of the foreign markes and the NYSE Close. These secweities
are valued usirg Priceng Sources that consider the corelation of the trading
patiems of the foreign secunty to the intraday trading in the U 5. markets for
imoefiments Securities wing these valuaton adjustments ane cateqorized a3
Lewved 2 of thee faur value hiesarchy Preferned secuntes and other equities
traded on inactive markets or vafed by relerence to smiar instrumsents are
alse categorized a5 Level 7 of the Fair value hierardhy

Eouiry-briked secunties are valued by referencing the last repaned sale oo
sattlement price of the brked referenced equity on the day of valuation
Foreign exthange adpustments are applied to the last reporied proe to
cornen thie kriked equety™s rading curendcy 1o The conteact's SEtling cuitenty
These imestments are categedized a: Level ¥ of the far value herarchy

Valuation adpssiments may be apphied %0 certain exchange traded fulures and
ophiens to a0ount Tor markel mevement Betwaeen the exchange seitlement
and the NYSE dose These secunties are valued wsing quotes obtained from a
quotation reporting sysiem, established market makers or Priong Sources
Fangial derveatves using these valuation adusiments ane Cateqorngd af
Lesed 2 o the fier value hiedarchy

Equity exchange-raded options and ower the counter finanoal derrvative
instruments, such a5 Tooward foreign curtency contracts and options contracts,
derive their walue from undedying asset proes, indexes, eference rates, and
other inputs or 2 combination of these factors. These contracts are narmally
waled on the basis of quetes chitained fram a quetation reporting system,
estabbibid market makers o Pricing Soutoes {normally detesmined as af the
WYSE Chose). Depending on the product and the tems of the transaction,
finandial dertvative instruments can be valued by Pridng Sources using a
senies of techniquas, :r-:_I.Jdlnq saalation piting madels. The pricing et
s inputs that are obtenved Trom actneely quated markers such s quated
prices, isswer details, indexes, bidfask speeads, interest rates, implied
wolatibties, yield curves, dnadends and exchange rates. Financal dervative
instrumends that use similar valuation techaigues and mputs a5 described
abowe are categorized as Level I of the fair value Reerandhy

Centrally cleared swaps and over the counter swaps detve their value from
underkying Jset prices, ndexes, reference rates, and cther mouts o &
combination of these factoes. They e valued using a broker-dealer bid
quodation of on market-based prices provided by Pricing Sownoes (normally
deveeminid a3 ol the NYSE Close). Centeally deaned swagr and over the
cowinter swags can be valued by Priong Soutces using a series of techniques,
inclading simulation priceng models. The priong models may use inpats that
ane obseneed rom actnoety quobed markets such.as the u';(fu:ﬂll': index e
rane [TO8"), UBOR Toraard rate, menest rates, veld cunves and credt
spreads. These sequntses are categonized s Level 2 ol the fair value hieraechy

‘When a fairvatuation methed & applied by the Manager that wees sgnificant
unobsenable mputs, imvestments will be priced by a method tha

the banages or persons acting at theer direction beleve reflects fair value and
ane categerized a5 Livel 3 of the fair value haerarchy

Prey pcang procedures set the base price of a baed income security and
subsequently adjust the price proportionally to market value changes of a pre-
datermined security deemed o be comparabde in duration, generally all 5
Tredsusy o soveragn rote based an country of isuance. The base price may
be a beoker-dealer qoote, iransaction price, or an internal value a5 derved by
analysis of market data. The base price of the security may be reset on a
penods: basis based on the avadability of market date a0d procedurs
approved by the Manager Significant changes in the unobdervable inputs ol

The prowy pricing process (the base price) would nesult sn direct and
propartianal changes in the Tar vialue of the secunity. These wecurites ane
categoeized &3 Level 3 of the far value hosranchy

The Opticn Pricing model may be utikzed if an income or market appeoach is
uneliable, or if the enterprise value is net sufficent 1o cover outstanding debs
and prefemed claims in the capetal suchre Option models can ako be
"hack-sohed’ if there are recent indicative ransactions for securities within
the same nsver. For instance, the Bladk-Schobes model is a specific ype of
generally accepted opton model, typacally used b valoe call ephion, puts,
warrants, and corventible prefermed securities. Significant changes i the
unpbservable inputs would result in direct and proportional changes in the
firvalue of the secunty. These secuntses ae categorened as Level 3 of the fair
value hieraschy

H third-party evaluated vendoe pricing is not available or not deemed 1o be
ricdcatror af far value, the Manages may dhect to oblain Broker

Quedes directly from the becker-dealer ar passed-through Brokes Quate feom
a third-party vendor. In the event that fair value is based upon a single
saurced Broker Quose, these secunties ane categerized a5 Level 3 of the fair
value hierarchy Broker Quotes are bypicaily eceved Tram establshed markey
partiopants. Although independently recenved, the Manager does not have
the srandpanendy 1o v the yunderbs Y InpUts which support the market
quetation Sigreficant chamges in the Brober Quote would have dinect and
peoportanal changes in the Tair value of the securnity

Refererce instrument valuation estimates fair value by utilizing the corelation
of the HECUiDy 10 QN OF Mone Birod-baried secunties, markel indeni, andiar
oithear financial irstruments, whose peiong information & eadily available
Unohsenrable inputs may inclhude those used in algorithen Tormufas based on
petcertage changis in the reference inssuments and'or wexghts of each
reference wtrument. Significant changes in the urobsenvable snputs would
result in direct and proportional changes in the fair value of the secunsy
These securities ane categorized as Linvel 3 of the fair vadue hisrandy

The Discounted Cash Flow model is based on future cash Aows generated by
thi investment and may be nomalized based on expecied imestment
performance. Future cash flows are discounted 8o present value using an
Fppropdiate tate af return, typically cabbrabed 1o the insial ransacion dage
and adjusted based on Capital Asset Pricing Model and/or other market-
barsed inputs. Sigrifcant changes in the unobsenvable inputs would result in
detect and peopostaonal chandges e the fairvalue of the security. Thess
secunities are categorzed 3s Level 3 of the fair value herardy

Secwities that are smaler in size than institutional-sized or round ot
posibiorn of the partcular secutitgfinstrument type may apply an adjustment
{actor 1o the daily vendor-provided price for the coresponding round lot
position 1o amwve at a fair value for the applicable odd lot positions The
adustment Factor is detpimined bry comparnng the prices ol internal wades
with vendor prices, calodating the wegbied serage dBeences, and wsing
that diffesence as an adjustment factor to vendor prices. These secunties ane
categoized as Level 3 of the far valioe higrarchy

The Comparable Companies mode is based on appheation of valuation
multiples. from publicly traded comparable companies to the finandals of the
subject company. Adusiments may be made to the market-derred valuation
muyltiples based on diHerences between the compatable corganies and the
sbject comparny. Sigrfcant chamges in the unobseriable inpuns vwould esult
in direct and proparional changes in the fair value of the securty These
securslies are cateqorized as Level 3 of the Rar value Reraichy

The Ceerparable Transacnons moded & based an application of valuaman
multiples. from obsenable transactions compaeable to the secunity o
comparry, Adjustments may be made (o the mpled compatable trandscion
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multiptes based upon diffesences between the cherved transactions and the
subet Cosmpany F dcunty Sﬂjr.-"x.lul. changes i the unodrnenably inpuls
warild result in direct and propartional changes in the {air value of the
socurity These secusities ane cabegornized s Level 3 of the fair value hierarchy

Shon-tern debmstruments (Such 3 commernal e, ek dispasity, and
certificates of deposit) having a remaining matunty of 60 days of less may be
walued a1 amortized cost, so long as the amontized cost value of such short-
berm insthomienls B approomasely the same as thee {air value of the iritrument
a4 determined without the wse of amomzed cost valuanon These sequrities
are catagorized as Level 2 or Level 3 of the Lar value heerardy depending on
the source of the base price

4. SECURITIES AND OTHER INVESTMENTS

|a] Delwyed Delivary Transactions Cortan Funds may purchase oo sell
sequitiog on o delaged-delaasrny Busis Thesie tanmactons imale 3
cormmitment by & Fund 1o purchase oe sell securities for a predetemined price
o yekd, waith paymens and delvery taking place beyond the customasy
setiement petiod When delayped-delecery transactions are outstanding

a Fund will designate or recerse a5 collateral agusd assets i an amount
sufficient 1o meet the purchase price or respective obiligations. 'When
purchiing a secuiity on & deleved-delnery banid, 3 Fund ssumes the nghts
and risks of ewniershop of the secusity, inchuding the nak of prce snd yield
Muciuatons, and takes such fuctuations into accoant when determining its
NAY. A Fund may dispose of or renegotiate a delayed-delivery transaction
after it s entered into, which may result in a realced gain o loss. When

& Fund hars sold 3 securty on & delaped-delareny basis, the Fund doess not
participate in Tuture gams and losses with respect to the securiy

[t} Inflation-Indexad Bonds Ceman Funds may imeest in inflation-mdesed
bonds. Inflation-indexed bonds are fwed income secuntes whase principal
walie is peviodically adjusted by the rate of inflation. The imterest rate cn
thveeses s o generally foed &1 issuance a1 a rane lowses than typical bonds
Owver the life of an inflaton-indexed bond, however, interest will be pasd
based on a principal value, which is adpsted for inflation. Amy increase o
decredie m the principal amound of an inflatan-irdeted bond v be wrduded
a5 ingevest income on the Saatements of Operaticen, even thewgh imestons do
nod recerve their principal untl matunty. Repayment of the onginat bond
prncpal upen mabuity (35 adpusted Sor inflation] 15 guatanteed in the case of
LS. TIPS For bonds that da not provide & smidar guacantes, the adjusted
principal value of the bond repaid at maturity may be less than the onginal
prvcpal

Ie} Lean Participations, Assignments and Oviginations Cotan funds may
imvest in divect debt instruments which are interests in amounts owed
lenders or lending syrdicates by coiporate, governmental, or other boerowers
A Fund’ s smaesiments in loans may be in the foem of partiapations in hoans or
assignments ol all or a pordon of loas fram thind parmses of iIevestments in of
onginations of leans by the Fund. A loan is often administered by a bank or
other Enangial instfution (the “lender” | that acts as agent Toe all holders. The
agent adminibeds the teems of the laan, x -.p-t'clrux.l ifn thir lgan agreement A
Fund may imes? in multiple senes or tranches of a haan, which may have
warying terms and cary different assooiated risks. When a Fund purchases
assignanents froe denders it acgures dinect rights against the borowess of the
lpans. Thete baans may include partopations & bridge laans, which ae lsang
taken out by bomawers for a short period {typically bess than ane year)
pending arangement al mane pn:f-.unmu:_‘m.]r.ur-] Ihw-ﬁ Ter moample, the
rsuande of bands, Trequestly Bugh yield bonds isued for 1he purpese of
BoquEstions,

The types of koans and related ivestments i which the Funds may invest
inclsde, among athers, senbor loans, subardinated baans (ncuding sscand

fen loars, B-Mates and mezzanine kaansy, whaole koans, commerncial real
eftate and other commaencial ioans and structuned daans. A Fund miry
afiginase loans or acquie direct irdedests in loans theoush primany laam
destrbuticns andor in private transactions In the case of subordinated loans,
thene may be sgnificant indebibedness rankng ahead of the Borower's
chibgation 10 the helder of such a laan, indudng in the event of the
baorowe:'s insohvency, Mezzanine kaans are typecally seceed by a pledge of
an equity inberest in the mortgage berrgmer 151 ovwne the real estate rathes
than an mbenest in 3 mongage

rrvestments in loans may indude unfunded loan commitmeents, which are
consractual cbigations for funding. Unfunded loan commitments may indude
esabving credit Tacilites, which may obbgate a Fund 10 supply addiional cash
1o the borrcwer on demand. Unfunded hoan comeitments represent a future
ohligation in full, even though a percentage of the committed amount may
nat b ublized t'f thie boreosne When imaesTing in o baan particpation, &
Fund has the raght 16 receie payments of peinapal, imaerest and arny fees 1o
whach it & entitied anly from the lender seffing the loan agreement and orly
upon receipt af payments by the lender from the boirower A Fund may
tecehve a commiament fee based on the wndrawn portion of the underhing
ire of coedit portion of a loan [ cerain oroumstances, 3 Fund may receive a
perralty dee upon the prepayment of a loan by a bociower Feet eaemed o
pand are recorded a4 & component of interesL income of Interest Expene,
respecively, on the Statements of Operatioes Unfunded loan comemtments
are reflected a6 @ liabadity on the Statements of Assets and Liabdites

{4 Mortgage Relaied and Other Asset-Backed Securitios Deitan funds may
eroest i morigage-refated and other asset-backed secunties that drectly or
inderectly repeesent a panicpation in, or are secured by and payable from,
iares o roal propesty. Morigage-related securitios. are reated from poals of
reqdentd of commenaal mongage loand, induding morgede loans made by
sanngs and loan iestinations, morigage bankers, commercial banks and
odhers. These securities provide a monthly payment which consists of both
riterest and principal Interes! mary be determined by fooed or adjustable rates.
The rate of prepayments oo underying mortgages wil affect the price and
volablity of a morigage-related senuily, and may have the efied of
sharening of extending the effecinee duration of the securtly relatneg 1o what
wik antepated ag the time of purchase. The timely payment of prncipal and
interest of certain mortgage-related seowites i quarasieed with the full Taith
and credit of the U5, Govemment. Pools created and quaranteed by non-
governmental ssuers, including government-sponsered corporations, may be
suppoeted by vanicus Toems of insurance of guarantess, but there can be ro
assurance that private insurers or quarantors can meet their obligations under
the infrance policis of guaranles anangements. Many af the nsks of
iFvesting in mergage-related securities seoured by commerncial momgage
fexans refbect the effects of local and ether economic conditions on neal estate
markets, the abiity of tenanits to make lease payments, and the ability of
peoperty 1o attract and retam tenants. Theos securities may be bess bauid and
may exhibit greater price volatiity than other fypes of mortgage-related oo
aiher asser-backed securities. Other asset-hacked securities ane created Tram
mamy tpes of ssets, inchudng, but et limited 1o, auts laans, accounts
recafvable, such as medit cand recefvables and hospital account recefvables,
home equity loans, student loars. boat loans, mobile home loans,
recreational vehecle baang, muanufactured howing loans, prralt e,
computer leases and syndicated bank loans. The Fund may imeest in any bevel
ol the capital structure of an ssuer of mortgage-backed or asset-backed
secuiities, inchuding the eguiy or “first leds” tranche

fa} Collateralized Mortgage Obgatiens |"CN0<"] e debt ebliganers of 2
legad entity that are collateralized by whole marigage loans or private
maigage bonds. and diided into dasses, ChOs are structured into multiple
clases, often relered 1o & “tranches” vath each dads beaning a didferem
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stated maturity and entithed 10 a different schedule for payments of peinapal
and infensst, indudeng prepayments. TWOH may b less iquad and miry exhibit
greater price volatility than othes types of mortgage-related or assat-hadked
seOilies

If] Strippad Mortgage-Backed Securitins (" 5MES") ane dervvatver multeclass
merlipage sscuntis AMES e wudly Snochoted with twio clinges that cecena
diffetent propomions of the smerest and principal distributions on a pool of
mortgage assets An SMBS wll have one class that wall recesve all of the
intivest {the inteneis-anly or "0 clasl, while the other diass will recense the
efitte priscipal {the priscpal-ealy of “PO class). Payments recenved for 103
are included in inberest incomee on the Statements of Operations. Because no
prircipal will be received at the matunity of an 10, adjustments are made to
thee coit of the sevunity on & monthly basss untl maturity. These adjustments
are ircluded in inbetest ingome on the Statements of Operabons Payments
recerved for FON ane tneated as reducdtions o the cosf and par value of the
saimnbes

Ig) Collateralired Debt Obligations ("CD0:") include Collateral zed Bond
Obdigations ("CHOs™), Collateralized Loan Obbgations {"CLOs") and ather
similarhy strucured secureties. CBOs and CLO% are types of asset-backed
secrives A& CBO B a trust which i1 backed by a dreeraihied pool al high nisk,
belew imestment grade fooed moome seountes A CLO i 2 pust typically
collateralized by a pood of loans, which may indude, among others, domestic
and Yaneign senior secured laams, senicr unsecured faams, and subcedinate
coepoeate loars, induding koans that may be rabed below rvestment giade o
equivaient unrated loars. The risks of an evestment in 2 CDO depend Lagely
on the type of the collmeral secunses and the class of the C00 inwhich a
Fund irvests In addsion to the normal dsks ssociated with fived incorse
securities discussed elsewhers in this repon and the Funds Offeqng
Mernarandum [e.q, prepayment nisk, credit risk, Bousdsty risk, markeq sk,
stogctyrad nsk, legal rok and insesest rate tisk [wbsch iyt empcirhated al
the irterest rate payabde on a stnactured finamcing changes based an
mudtiples of changes in interest rates oo imversely to changes in interest
ranes}), CHOL, CLOs. and ather CDO4 camy sddmional risks including, but not
limited %0, () the possdiity that dismibutions fram coll aberal secunies will nat
be adequate to make interest or other payments, (i) the guality of the
coflaseal many decling in valoe o delauh, G 1k risk that @ Fund iy st
in CAOs, CLOs, or other CD0s that ae subordinate to other dasses, and (#)
te comphiex structure of the security may not be fully understood at the time
of imvestment and may produce disputes with the issuer or unexpected
ImesIment et

[h} Payment bn-Kind Securities Certan Funds may imeest in payment in-kind
securities (T PIKs™ ) PIKs may geve the issuer the option 3t each inferest
payment date of making nterest payments in either cash andics additional
debt securities. Those addibonal debit secuntes dsually huve the same terms,
inclusding matunty dates and interest rates, and assocated nsks as the
onginal bonds. The daily market quotations of the iginal bends may indude
the socrued inbecst (referned 1o & & 'r!'n'ly-;ll;:-.-'l and isguane b pio 1
adjustment from the unrealzed apprecation o depreciation on imesiments
tovinterest recedrable on the Statements of Assets and Liabiites

0} Restricted Secwrities Cotan Funds may hold imestments that ane dubpec
1o legal or contraciual resinctions on resale These securities may be sold
privately, but may be required to be registered or exempted from such
regstration befone being sold to the public Private placement securities are
qcnrla'h- eorvindered 1o b dedtncted. Duipdsal of festrictied ireebiments may
imophee DEng-consuming regotiations and expendad, and prompt sale at an
acceplable proe may be difficull bo acheeve Restricted investments held by
the Funds at Ocicher 31, 2003, 35 applicable. are disclosed in the Mates 1o
Sehedulie of Investmenas

@ Strwetured Notes Ceriain Funds may invest in struciured notes and other
related instruments, which are pravately neqotiated debt obligatiors in which
the principal and' or interest is determéned by reference to the performance of
a benchmank asset, market or interest rate [an "embedded index”], such as
seliecied securites, an index of secuntes of specfied inteest ates, or the
ditferertial parformance of two assets or markets, such a5 indexes rellecting
e Strectured instruments may be issed by corporations, scluding
Buanikes, i wall a5 by govetnmental agencies. The terms of such structured
irstruments noemally provide that their principal andfos interest payments are
o b adpusted uprwvards or dowmwands ut ardinanly not below zeio) to
eellect chamgis in the ermbedded index while the strechured |nstnamesits e
outstanding As a result, the interest andior prindpal payments that may be
made on & structured prodiuct may vary wedely, depending on a vanety of
factors, ncluding the volatility of the embedded mdex and the effect of
changes i the embedded index an principal andior intenen payments

) U.S. Gawernment Agenties or Government-Spansored Enterprises
Certain Funds may ivest in seoities of U 5. Government agencies o
ginirninent-ipamonsd o leripimss U S Govenment secunties ané
ohbgatiors of and, in certain cases, guarantesd by, the U5 Government, its
agencies or instrumendaliies. 5ome U S Govemsment saourites, such as
Teeatury bilks, motes and bonds, and tecuntes quatarieed by the Govetnment
Mational Merigage Assocation (" GNMA® or "Ginnie Mae™), are wpponed
by the Tl Faith and credit of the U 5. Govermment; others, such as those of
the Federal Home Loan Banks, afe suppaited by the rght of the mauer 1o
Earirons feom the U 5 Department of the Treasury fthe "U S Treasury™); and
oithiars, such 3 those of the Federal National Maorigage Association (FHMA®
or "Fareie Mae™), are supported by the discretionary authorty of the LS
Gimeenment b purchase the agency’s chligaions. U4 Govermment securites
may inchude 2emo coupon secunities, whach do not detrbute interest on a
curtent basis and tend 1o be subject 1o a greater sk than sleredt-paying
secynfies of simalse magyntees

Goveenment-related guarantors (i e, ot backed by the full faith and oedit of
the U5, Govemnment) incude FkA and the Federal Home Loan Morgage
Cu'pﬁr.llllbnl:' FHLMC® o *Frecidie Mac™) FRIMA &8 :]Er.lr:ftl'l:ér1-'4‘l|b|"m'r11
coiporation. FNMA puechases comvenpenal e, nat insured o quaranbeed by
any goverrement apendy] residential morgages from alist of appeoved
selleriferacers which mclude state and ‘.l,-:ll,-i.all‘,- chariensd Hrings a0 lean
asocasons, rutsal dvings banks, commercsl banks and credit unions and
manigage ankers. Pass-through securites issued by FRMA ae quaanteed a5
1o timely payment of principal and intenest by FRMA, but ate not backed by
the Full Taith and credit of the U Gevermment FHLMC ssues Particpation
Certificates ["PCs™ ), which ae pass-thiough seowites, each representing an
undriced imerest in 2 pool of residensial momgages. FHLMC guarantess the
umely payment of inbecest and ulomane collection of prncipal, bun PCs aee net
backed by the full faith and ceedit of the U 5. Genvernment

ey June 2019, FNMA and FELMC started issuing Urilomn Mostgage-Badced
Secuntars |\ UMES” | in plate of their qurent n||:r:rn.'l|1 o 13A-|,'f-'_;b'«_
securities {the " Single Security Initiatve” ). The Single Seowity Inidatie seeks
1o support the overall lquidity of the TRA market and aligns the
charsctersnes of FNMA and FHUME cemficatss The effects shat the Singhe
Setunty Imtatee may have an the market for TEA and ather mongage-
backed senunities ae uncertain

Boll-timing strategies can be used whene 3 Fund seeks to extend the
expiration e matusity of a position, such a3 a THA security on an underlying
asset, by dosing cut the position before expiration and opening a new
peosition weth respect to substantially the same undedying asset with a later
expiration dae. TRA secunties purchased of wobd ane reflecosd on the
Staterments of Assets and LiabBtes as an asset of liability, respecively
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01l When-lzsued Transsctions Certain Funds may purchase or sef secunties
on a wierrissued basis. These transactons are made conditionally because a
security, although autherzed, kas nat et been iwsued in the market
Transacticns to purchase oo sell senuities on a when-ssued basis imobee

a commitment by a Fund to peechase or sell these seourities for a
predetermined prioe of yeld, wath payment snd delrery taking place beyond
the customany serllement pesiod. & Fund may sell when-issoed sequrities
before they are delivered, which may result in a realized gain or loss

|m] Bamk Dbligations Bank cilgations in which a Fund may invest mdude
certificates of depod, barkers’ acceptances, and fooed time depodits
Certificates af depasit e neqonable comdicates issued against funds
depesited in a commercial bank for & definne period of time and eaming a
speabed ivtum Banken” acoeptances aie negotiable drafts or bals of
exchange, nermally deawn by an impaiter of expartes b pay Tor specific
maerchandise, which are " accepied” by a bask, meaning, in effect, that the
bank wwonditionally agrees 1o pay the face value of the nstrument an
matunty Fleed time deposss are bank obligatons pagable a1 a slated
matuity date and bearing interest at a foed rate. Fixed time deposts may be
withdeawn on demand by the imvestor, but may be subject 1o early
wathderaeal penalties which vary depending upon market conditions 30d the
remarary] manwity of the obfgation

In} Warrants Certain Funds may recehe warants. Wanrants ane securities
that are usually issued together with a deba security or preferred security and
that gree the Rolder the nght to buy 3 proporionate amount of common ok
at a specifed pace Waerants ae fresly ransferable and are aften raded on
major exchanges. Warrants nomally have a life that i measured in years and
entithe the halder to buy comeon stodk of a company a1 a price that is usually
higher than the market price a1 the time the wairant B dsued, Wasrants may
ental greater risks than certain other types of imeestments. Generaly,
warrants do nat camy the right bo recesee dividencs or exercise vosing nights
wath eespect o the undething securities, and they do Pt represent amy fghts
in the assets of the isswer In addition, their value does not necessanly change
wath the value al the underlang secuntses, and they cease to have value o
they are b exiicrbed an o belore thar apiration date. 1 the matket price of
the underying stock does not exceed the exercise price duning the Be of the
warrant, the warrant will expire worthfiess. Warrants may increase the
pesential prafit or orss 1o be realied froen the smnestment a4 compared with
imvesting the same amount in the underhying seoities. Similary, the
percentape indrease of demease in the value of an equity sequnty warant
iy B grieatis than the [pefcenlag indleade o decreasi in the walue of (e
underdying commen steck. Wamants may relate to the purchase of equity or
debt securities. Debt obligatons. with warrants attached to purchase equity
securities have many charactesistics of convestible secunties and their prioes
may, 1o some degree, refiac the peformance of the underhding stock. Debt
chligatians atso may be issued with warrants atfached to purchase additional
debit securifies at the same coupon rate. A decine in inferest rates wouold
pereret @ Fund 1o 46l such warrants at a pralic I infeessr ranes e, thegs
wairants would generaly expire with no value

5. EDRROWINGS AND OTHER FINANCING TRANSACTIONS

The fllowing desclosuees contain information on the Fureds: ability to lend or
borrow cash oo secunities 1o the extent pesmitied under the OHesing
Memarandum, which miy be wewed o borrowang or linanong transactions
bry the: Fumds: The locapon of these instruments i described below For a
detaled descnpion of credit and counterparty risks that an be associated
with b-ulr\clmnqr. and athet ﬁr.an:lnr_; traneactians, please see Nate 7,

incipal and Ot Rinks

fa) Repurchass Agresments Certain Funds may engage in repurchass
agreements. Uindes the terms of a typkal repurchase agreemend, 3

Fund purchaies an undarkying debt obligation (collaeral) subject ta an
obligation of the seller to repurchase, and a Fund to resall, the obligation at
an agreed-upon price and time In an open matunity repunchase agreement,
thane & no pro-detmined tepurchie date and tha st cin be
tenmoated by the Fund or cousemanty at any time. The market valoe of the
collateral must be equal to or exceed the tatal amount of the repuichase
abbgations, induding nilerest Repurchase agreements, induding accrued
e, s ecluded on the Statements of Asters and Libdoes, Inneest
earned is recorded a5 a compeoment of inberest income o the Statements of
Operations. by penicds of increased demand for collatera!, a Fund may pay 3
fese Tor teceipt of collateral, which may result in intenest expende 1o the Fund

{h) Aeversa Repurchase Agresmants Certan Funds may enter info reverse
eepurchase aeements In a reverse repurchase agreement, a Fund defivers a
secunity inexchange Tor cash to a finanaal instiution, the counterparty, with
B simitarseous agreerment o reputchase the tame or substantally the same
Security at an ageed upon price and date. In an open matunty reverse
repurchase agreement, lhere & no pre-determaned repurchase date and the
sgieement can be Termenatied by the Furd o counlerpaty al afy time A
Furd is entstled to recene princpal and interest payments, If amy, made an
the secunty delirened to the countesparty during the term of the agreement
Canh recoived in exchange for securites delnarned plus acoued injeiess
paymenis to be made by a Fund 10 counserparties are reflecied as a habiliy
on the Slatements of Assets and Liahikties. Inferest payments made by a Fund
10 couniesparties are recosded a8 a component of inenesy EXpETRE On the
Saterments of Operations In periods of increased demand Tor the secuney, &
Fund may receive a fee for use of the secunty by the counterparty, which may
result in interest income to a Fund. A Fund will segregate assets determined
i koot Py By FEMCO) o il ofhisrvsise cover 195 oblgasions: undist pensris
repurchase agreements

el Sale-Buybacka Certain Funds may enter into financing transactions
refered to as “sale-buybacks' A sale-bupback finanting transaction consists
ol & $ibe ol & secunity by a Fund so.a Bnancial insbiuton, the countematy,
with a simultanegus agreement 10 sepurchase the same or substantially the
same secuity at an agreed-upon price and date A Fund is not entitled o
e principal and entenest payments, if amy, made an the securty sold ta
the counterparty duting the term of the agreement. The agreed-upon
peoceeds fod secuities to be repurchased by a Fund aee refecied as a bisbdity
on the Statersents of Assets and Liabiles. A Fund will recognize net incame
repinesenited by the price dflerential between the price recenved Tor the
transfered secuity and the agreed-upon repurchase prce. This is commaenly
referred bo as the ‘price drap’. A price diop consists of (i) the Baregome interest
and inMlasionary income adpustments, if any, a Fund would have othenwisa
recefved had the security not been sold and (i} the negotiated financing terms
between a Fund and counterpaty. Foregane interest aned inflationary income
SAqustrndnly, d afy, ate neconded a5 components o anilenest income o the
Saaterments of Operations. Interest payments based upon megatiated financing
e made by a Fund %o counterparties are recoeded a5 3 component of
et experese on the Slatements of Opefatns. In periods ol inceased
demand for the securty, a Fund may receve a fee for use of the seounty by
thi counterparty, which may result in inberest income to-a Fund A Fund will
seqregabe assels determined 1o be bqued by PIMCO ar wall othensse coer il
abbgatiors under sale-buyback Tarsactons

) Sheet Salex Certain Funds may enter indo shor sales tansacbors Short
sales are transactions in which the Fund sefls a secunty that it may not own
A Fund may make shoet sales ol seountes 1o () offset potential declings in
g posations. i simila seourites, (i 1o increase the fedbilay of the Fund,
(i) for imeestment retum, {w] as part of a risk arbitrage strategy, and () as
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part of its overalf portfolio management strategies imoling the we of
derative irdiruments. When a Fund engages in a shoet sale, 0 may bomow
thoe security sobd sheet and deler it to the courdemaety. The Fund will
ordinanly have to pay a lee or premium to borow a seounity and be obligated
1o repay the lender of the security any drvidend or inferest that accnaes on the
sacutity during the period of the loan. Securities sofd in shon ale tramactans
and the dividend ar interest payable on such secwities, if any, are reflected a5
paryabie tar shon sales on the Statemants of Assets and Liabisies. Short sales
exporke the Fund to the risk than it wall be requined 1o cover its shor pottion
at a time when the security or other asset has apprecated in vafue, thus
resating in icsses (o the Fund A shart sale 15 "aganst the box” if

e Fursd holds i il p-m'.ll;\lu;- of huag the right 1o aoquine the fecutity sold
short, or securities identical o the sequrity sold shor, at no addiianal cost. &
Fund will be subject to additonal risks 1o the extent that it engages in short
sales that &ee not " gaingt the box™ A Fund's loss on a shon sale could
theceetically be unlimited mn cases whese the Fund is unable, S whatever
reasan, bo dose out its shodt position

Ie] Lina of Crodit FIMCD Bermuda Bank Loan Fund M) entened o & 364-
diny seniar unisicured recobang creds agresment with the Bank of Tokye-
Misubisi UF), Lod {"MUFG"] and othér commenoal banks to be utdized for
temparany pumposes i fund Unitholder redempiticrs or for other short-tem
liquidity purposes. MUFG serve a5 both a bank and a3 30 agent for ot
banks that ane pasrteed 1o the agresment PIMCD Bermuda Bask Loan Fund
(M} pays Enancing charges based on a mmbination of S0FR-based variable
plus & credit spread. The Fund alio pays a fee of 0 30% per annum an the
unigbed comeretment amounts. The agreement wad tenewed a0 August 18,
2023 and expires on Aogust 16, 2024 unless extendad or renewed. There s a
mamstum aealable commiteent amaunt for PIMCD Bermudia Bank Laan
Fund (44 equal ta L28.000.000. Priov 1o Apgqust 18, 2073, the maesum
avaslable commitreeen amount for the Fund was §15,500,000 and the Fund
paid a lee of 0. 20% per annum on the unused commitment amounts
Commitment, uplront and interest Tees of 5100310 ped by FIMCO Bermesda
Bank Loan Furd (M) ace includied i amterest experse in the Stabemsenis of
Operations

Dunreg the penod, theee wete no bamawengs on 1his lne o erasdhit

B. FINANCIAL DERIVATIVE INSTRUMENTS

The I'D'iw.nm;d'y:hsl.rr's contain infammation on how and whry thee Funds wbe
Financial derivative instnoments and how Binangial derrratve msoumenss
affect the Funds” finanoal position, results of operations and cash flows. The
location and fair value amounts of these instruments on the Statements of
Assets and Lisbilries and the net nealized gain (loss) and ned change n
unreaized appreciation (depreciation) on the S1atemenis of Operations, sach
categorized by type of financial derivative contract and related risk exposure,
are ircduded in 3 table in the Notes 10 Schedule of Imestments, The finarcial
derivatve mitruments autsandng as of persad end and the amounts of nel
realized gaim {loss) and net change in unrealized appreciation (depreciation)
on financal derfrative instruments during the period, as discosed in the
Hoites bo Schedule of Imvestments, serve as indicatos of the volume of
Tinandial dervative activity for the Funds

|s] Forvaard Forelgn Carreney Contraets Certan Funds may engage in
Torwiard fonesge currency contracts in connection with sestling planned
purchases or sales ol secunitees, 1o hedge the currency exposure Fisodiated
with some or all of a Fund's securities or as pant of an investment strateqy. A
Terwand loresgn currency contract is an ageeement between tag parses 1o buy
and 26l @ curency &l & 261 peice on & future date The market valve of a
Terwiard fpreign currency conteact Tluctuabes wath changes in foreign currency
exchange rates. Forwand Soneign cumency contracts ane masked to market

datly, and the change in value & recorded by a Fund as an wnrealized gain of
Iors. Regfined gains of losses oo equal to the difference betwetn the value of
the contract at the tene 7 was opened and the valse 21 the tme (Dwas dosed
and are recorded upon delivery or recespd of the curency. These contracts
mary imvorhe macket risk in emoess of the ureealzed gain of bess reflecied on
the Statements of Assets and Liahdities in addition, a Fund could be exposed
1o risk if the cownterparties are wnable to meet the teims of the contracts or if
the vatue of the curmency changes urdivarably 1o the funcsanal aumency, To
entigane such stk cash o securiied may be exchanged o eollateral pursant
1o the terms of the underhying contracts

Certain Funds, having a hediged Clas, may abso enter inta Torwand toreign
curtendy cesiracts designiad o offset the effect of hediging at the Fund level in
arder to leave the hedged Class with an expasure to qurrendies other than the
functional curmency. These can be no guarantee that these Class spechc
lorevaed Foreign currency contracs will be successiul

) Fimres Contrasts Certasn Funds may enter inbo Tutures contracts A
fubures conbract is an agreement o buy or sell @ secunity or other asset for 3
56t price o 2 future date and is traded on 20 exchange. A Fund may use
futures contracts 1o A 1 Sapaune 10 The Seculits markets of 10
e in interest rates and curency valims. The primaey risks associated
with the use of futures contracts are the impesfect comefation between the
change in matket value of the secunties held by a Fund and the prices of
{utuses contracts and the possibiliy of am iliqud market Futunes comracs
are valued based upon their quoted daly settiement prices. Upon entering
into a futures contract, 2 Fund s reguired to deposit with its futures broker an
amount of cash, U S Gowvernment and Agency Obligasons, or select soveregn
debit, in acoordance with the initial margin requeements of the broker or
exchange Fulures contracts are macked bo market daily and hased on such
ervermeris i the prce of the contiacs, an Hpropnate payable of recenvabile
for the change invalue may be posbed or collected by the Fund " Futures
Variation Margin™}. Futures Variation Margins, if any, e discosed within
centrally deaned financiat dervative instioments on the Statemaents of Assets
and Liabalites. Gains of losses are recognized but not consadered realized untl
the contracts expiee of close. Futures contracts imvolve, to vansng degrees,
risk of bags in engess of the Futures Vatiabon Margin incdiuded wathin
exchange traded or centrally cleared financial demeatie inslruments on the
Statements. of Assats and Liabilties

e} Optiana Contragte Certain Funds may write of purchase ophions to
erthance retuns of 10 heddge an gxiling pasibon of future imsestmdnt. Coman
Furnds may weite call and put options on securities and finanoal detrvatie
irestruments they own of in which they may invest Winiting put options tends
o ingmease 3 Fund's exposune 1o the underhpng instrament. Wiiting call
optioer tends Do decregie & Fund's expoduse 1o Ih-.-u‘}dmh-.:'-g ansliument
When a Fund writes 3 call or put, an amournt equal to the premium receved is
recneded and subsequently marked to market to reflect the current value of
the option weitten These amounts e included an the Staterments of Asets
and Liahilimes Premiums recenved from wniting cptions whath expare are
treated as realized gains. Premiums recetved Tram waiting optians which are
exeicried or closed are added to this procesds or affse ] Emounls Akl
an the underdyng Futuses Phadp, JCUNY oF Cultendy IrERiaclidh 0 determine
the realized gain or loss. Certain options may be written wath premiums to be
deterraned on a fubwe date The premiunts for these optons ane based upon
erphed volatifiey parameters at specfied terms A Fund as a waiter of an
opticn has no control over whedher the wnderdying sstrument may be sold

(" call” Jar purchased ("put”) and as a resuly bears the market risk of an
unfivorale change in the price of the indtnament underhing the witten
option There is the sk a Fund may not be able to enter into a dosing
trarsaction because of an iqud market
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Certan Funds may abio purchase put and call options. Purchasing <all options
tends 1o ircrease a Fund's exposune 0o the wndethying mstrument. Purchasing
pul opthons bends. o decrease a Fund's expesure o the underdying instnament
A Fund pays a premium which is induded as an asset on the Statements of
Assets and Liabilies and subsequently marked to market 10 reflect the
current value af the option. Premiums pasd Tor purchasng opaens which
expire are treated as realized bosses. Certain options may be purchased with
premaans bo e detesmined oo a hature date. The premiums for these aptins
are based upon implhed valminty patamebers o specifeed temd. The mk
assooated with purchasing put and cal options is Bmited to the premium
paid. Premiums paid for puechasing options which are exertised or dosed ane
addded 10 the ameunits pad or alfusy agand the proceeds on the undething
imvestment transaction to determine the realized gain of loss when the
underlying bransaction is executed

Credit Dultwult Swaptions Cerain Funds may wite or purchase oedit default
S e 0D |||:1I|;r Epure 1o th ciadit ngk of an imetment vwithoo
making a commitment 1o the underlying instrument A crede default swapbon
is an opbion 1o sl or buy medit protection 1o a spedlic reference by enterng
it & pre-defined feap aqreement by some sechied date n the futune

Forsign Corressey Options Certmn Funds may wnte ar puichae oresgn
ousrency options 1o be used as a short o long hedge against possible
wariatiors in foeeign exchange rates of 50 gain exposure to foreign cusrencies

Inflation-Capped Optises  Certain Funds snay write of purchase inflation-
capped oplians 1o enhance nehums of for bedging cpportumtees The purpase
of purchasing imilation-capped options is bo peotect a Furd from inflation
erciaon ahove a certain rate on & given naticnal exposune. A Eloor can be
wied to groe downside protection 1o mvesteents in imflation-linked products

Intarest Rate Swaptiens Cemain Funds may wirle of purchass inferest 1ae
swiap bions which are oplions 10 ensel into a pee-defined swap agreement o
to shorten, extend, cancel or othersse modify an existing swap agreement,
by some specthed date in the futuee. The vaiter of the swaption becomes the
counterpaity 1 the seap if the buyer exercses. The nlerest rate swaplion
agreement will specity whether the buyer of the swaption will be a fmed-rate
recenver of a foued -tate payer upon exendse

Dptions sn Exchange Traded Futures Contracts Certain Funds may wiibe o
purchaie eptioes on exchange-traded fuhwes contracts (" Futures Opoian™) 1o
hedige an easting position or futune imvestment, for speculathve puposes o to
manage exposiuse b market movements. A Futures Option i3 a0 opbion

comtract i which the underking indtrament is 2 single futures contract

Dptions sn Seeuritins Ceetan Furds may waite of putchase apbans oa
securities i0 enhanoe returms of 1o hedge an exsting pasition of fuhee
imvestment. An option on J security uses @ specilied security &5 the underhing
instiument fat the Oftsan oalrdt

[d] Swinp Agresmmnts Certan Funds may arest in swap agyeements Swap
agreements ane bilaterally negobated agreements between a Fund and a
counterparty to exchange or swap investment cash fiows, assets, foseign
currencses of market-linked retumns at specified, fubwre intervals Swap
agreaments may be prvately negotiated in the OTC market or may be deared
thrisgh a third-party, known a5 3 central coonierparty of dervatives deaning
Grganizasan ["eenteally ceansd swag”™ ). A Fund may ender inbo asiet, fridi
defady, crosd-curency, antenest rate, total eetuen, vanamnce and other forms of
SWa( ajIPements 1o manage its exposure b credil, curency, inberest rate,
corsmodity, equity and inflation nisk. In conrection with these agreements,
secufiies of cash may be sdentified as collateral or mangen in accoedange wath
the teres of the regpective swap agpreements 1o prowade assets of value and
recourse in the event of defastt or banknuptefingalency

Centrally deared swaps are marked to madcet daily based upon valuations o
deemaned from the underying coniract o in adcadance with the
sequiremesits of the central counterparty of derraties dearning organization
Changes in market value, if any, ane reflecied as a component of net change
mnuneslined appreciation [deprecation) on the Satements of Operations
Dty chames in valuation of centrally deared swaps (™ Swiap Vanatean
Margin® ), if any, are dischosad within centrally deared finandal derivative
rrstruments on the Statements of Assets and Liabiliies. OTC swig payments
ecerved of pind it the beginming of the meatusement petiod aee inchuded on
the Statements of Assets and Lishilites and represent premiums paid or
received uptn eneling into the swap agreement 1o compensate for
deffererces between the stated teims al the swap agreement and prevailmg
matket conditions oedit spreads, oumendy exchange rates, interest rates, and
wother relevant factors). Upfiont premims recerved (paed) ace inifially recondied
ot liaahtie (nbpsts ) 3 subisqoently mgkad b macket to refleey the curnent
value of the swap. These upfront premiums are tecorded a5 realized gains or
Eorsses on the Statements of Qperations wpan termination or matwity of the
swap. A liquidation payment recerved of made ot the termination af the swap
& recorded s realized gain o loss an the Statements of Ciperations. el
pevindic payments recesed of paid by a Fund ae included as part of realized
gannes o losses on the Staterments of Operations:

For purpeses of apphang cenain of a Fund s imesstment policies and
testrictaons, swap agreements, like other derrvative instruments, may be
valued by a Fund at market value, national value or full exposure value, In the
casar of a credd delault swap, i apphing certain of the Fund's imvesiment
poboies and restrictaons, the Fund will walue the credit default swap atits
raticnal value or its full exposune value [1e., the sum of the noticnal amaount
for the contract plus the market valuel, but may vadue the cedit delault veap
at market value for purposes of apphimg certain of the Fusd's other
rvestrment pofcies and restractions. For example, the Fund may value aedit
delault swaps at Tull expasure value o poeposet of the Fund's credt quality
quidebres {if ary) because such value in genetal better reflects the Fund's
actual economic exposure duing the term of the credit default swap
agreement. As aresult, a Fund may, at times, have notional eposure 1o
st s [befiore pettingy) that & greater of besser than the stated limit ar
eestriction noted in the Fund’s Offering Memarandum: kn thes conteat, bath
the netional amount and the market value may be positrne or negatve
depending on whither the Fund & selling or buying protection thiough the
credit default swap. The manmer in which certain secunites or other
irstruments are valued by the Fund for purposes of apphying imvestment
pobeies and restrictions may differ from the manner in which these
ervesiments ate valued by other types of investons. Entering inta Swap
agreements imvobees, t0vanying degrees, elements of interest, oredit, market
and documentation msk in exgess of the amounts recognized on the
Staterments of Assets and Lisbibues Such msks involve the possdadey that
there will be no bguid market for these agreements, that the countesparty 1o
the agreements may fad so perform or meet an obligabon or disagree as 1o
the meaning of contractual beems in the ageesmnents and that there may be
unfavorable changes in inferest rates or the values of the assel upon which
Thar s 5 based

A Fund's maamurm sk of beis kom counterpaety credit sk o the drscounted
et value af the cash Tlows to be recetved from the counterparty over the
contract’s remaining life, to the extent that amount is pasitive. The risk may
b mitigated h,' hirding a master netling drrangement betosen: 4 Fund and
the counterparty and by the pasting of collateral to a Fund to cover a Fund's
exposure to the counterparty

T the extent a Fund has a pohicy to it the net amount owed 1o of 1o be
eeceroid Tram a singhe countesparty under exsting Sesp areemnts, such
hmitation only apphes 1o countesparties o OTC swaps and does nat apply 1o
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cenirally cleared swaps where the coungerparty s a central countesparty o
derivatives cleanng oiganz ation

Coadit Daftault Swap Agresmests Cistan Funds may enter into credd defa
Swa s on comporate, laan, sovereign, U S mumiopal of U5 Treadury sues 1o
provide a measure of profection aganst defaults of the issuers {i e, 1o reduce
risk wiwere & Fund cowns or has eposure 10 the referenced obiligation) or to
takie an actroe Bong of Shadt podition walh eespect to the hkelood o @
particular issuers defauly Credhy default swap agreements smiobe one party
making a stream of payments {refermed to as the buyer of protecton) to
ancthier party (the seller of pratection) in exchange Tos the sight 19 recene 2
speafaed retum i the event that the referenced entity, obSgation o index, as
spedfed in the swap agreement, undergoes a certan redit event As a seller
of pictectsan on credit default swip agreements,  Fund will generally oo
Trawn the buer of protection a foed rae of meome throughoun the term of the
swap peovaded that theee is no credht event As the seller, a Fund would
effectively add leverage 1o its poetfolio because, in addition b its total net
asgets, the Fund would b subject 1o mvestment exposune an the netional
amaizt of the swap

It & Fured is 3 selber of protection and a cedit event ooous, a6 delined unde
the terere of that parbculds swap agreement, & Fund wall either () pay 10 the
buryer of protection an amount equal to the naticna amaunt of the swap and
take delivery of the referenced obligation, other debvesable chligations w
underbying securities comgising the relerenced index o i) pay a net
settlement amount in the form of cash or secunites equal to the nabonal
amoizr of the swap less the recoverny vahue of the referenced cbligation oo
underkying securities compaising the referenced index. f a Fund is a buyer of
protection and a credit event oocues, & delined under the terms of that
particuly swap ayeement, a Fund wall eithes (1) recesse from the saller of
protection an amount equal ta the noticnal amount of the swap and delier
ke refereniced obligason, cther debwerable cbligatons o underhing

saCuf ites comprising the referenced index or i) recesve a net settement
amount in the form of cash or securities equal to the notional amount of the
s hess the recovery varlue ol the referenced abligation o underhng
spcurities compisng the referenced index. Recoveny valses are estimated by
market makers considening either industry standard recoweny rates of entity
speafic factors and condiderations untl a credt event oocurs. I a credt enent
has etoumed, the tecovery value & dessmined by a facilzared sucton
wherehy a minimum number of allowable broker bads, together with a
speatied valuation method, are used to caloulate the settlement value. The
ability 10 delrver other abilagations enay tesult i & cheapess-1o-defer opticn
[the buyer of protection’s right to choose the delierable obligation with the
kst value [ellewing a credit event)

Credin delaudt S0 ot on Coidil indexes ifmabe one parmy making J
stream of payments to another party in exchange Tor the right to receive a
spexified retum in the event of a write-down, principal shortfall, inferest
shortdal o detault of all or part of the referenced entties comprising the
credit index A cradit index is 2 basket of credit instrumnents of exposutes
designed to be representative of some part of the credit market a5 a whole
These indexes are made up of neferencee credins that are judoed by a poll of
diealets 10 be the medt hquid entines in the credit delault seep market based
on the sector of the index. Components of the indewes may inchade, but are
ned limited bo, imeestment grade secaibes, hegh yield secunties, asset-backed
secuities, emerging markets, andior vanow cred ratings within each sectes
Credit indexnes ace traded wsing credit default swaps wath standardized terms
including a fixed spread and standard masunty dates. An index cedit default
s relerencis all the nimes in the mdea, snd if there i a default, 1he cedit
event is seftled based on that name’s weight in the index The compesiton of
the indexes changes periodically, wsually every six months, and For mast
indinis, dach nask has an egual waght in this indiee A Fund oy U ciisdit

default swaps on credit indexes 1o bedge a portiolio of credit default swaps oo
s, which it less expensioe 1han 2 would be 10 buy mary credit delault
waps to achieve a similar effect Ceedit default sweps on indexes are
instruments for protecting irvestors cwning bends against default, and
Traders wse them 1o speculabe on changes in credit quably

ferphied crecht speeads, represerned in absolute verms, uilzed in determnng
the market value of oredit default swap agreements on comporate, loan,
woveteagn, L1 S municpal or U5 Treasury issuts 25 of peviod end, if any, are
deiclosed in the Notes 1o Schedule ol Imestments. They sene a5 an mdcate
af the current status of paymentiperirmance rek and repeesent the fikelhood
o risk of delault dor the referenced entity. The implied credit spread of a
patscular refenenced entity rellects the oot of buyingtseling protecton and
may indude upfront payments required 1o be made to enter into the
agreement. Wider aredit spreads represent a detericeatson of the relerenced
eritity’s credit soundreis and & greater likelihood or sk of defauly or other
cradil event aoouming a8 defined undes the terms of the sgreement For credit
delault seap agreements on asset-backed secunties and oedit indees, the
quoted market prices and resuling values serve a5 the indicator of the curment
status of the paymentiperformance rek Increasing market values, in abaolute
tems when oompared to the notional amount of the swap, repeesent a
detencration of the refevenced entity's credit soundnaes and a greater
Iikelthood o rek of delault od sthes aedil et occutting a4 defined under
the terms of the agreement

The maximum potential amownt of future payments (undiscounted) that a
Fund a1 o peller of peabection could be requined 1o mabe under & creds dla
swap agreement equals the notional amount of the agreement. Notional
ampunts of each indsvidual oredit default swap agreement ousslanding as

af period end Sor which a Fund & the seller ol probeciion ane deckased in the
Mates 1o Schedule of krestments. These potential amourds would be partially
otfset by amy recowesy values of the respeciive referenced obligations, upfom
payments necesd upon eaterng inba the ageement, o net 3Mauns
recetved from the setthement of buy protecoon credd defadh swap
agreements entered into by a Fund for the same referenced entity or entites

Interest Rate Swap Agresments Cerain Funds are subject fo inbevest rate
sk anpsune on the momal course ql'pJ:w-r-q 1hatir irmaast ment Shjecieaes
Thee value of the foxed rate bonds that & Fund holds may decrease if imenes
rates fise. To help hedge against this nsk and to maintain &5 ability to
generate income 38 prevailng market rates, a Fund may enter into intevest
rale Swap agreements. INEmest rale swap sgeements smohve the exchangs
bey & Furd with ancther party for thelr tespective commitment bo pay ar
rereive interest on the notional amount of principal. Certain foems of interest
ralE S TEEMEnts may anvclude () innerest fate Caps, undel winch, in
vetusen Bor & premium, one party agrees 1o make payments to the other 1o the
extent thal intenest rates ewcesd a speafied rate, or “cap”, (i} interast rate
floors, under whick, in retum for a premEim, one party agrees 1o make
payments bo the ather to the extent that inberest rates fall below a spedfied
rate, or “flaor”, () interest rate coflaes, wnder which a party sells a cap and
pulr]l.lw-'. .l.‘!-q)cu of VIS Wer S In 3% Jeert I|;h|."|:-'.|w.|!|'.'.r'|| WENAT InGiEsL
rabe movements eoopedeng gven minimum of maimum levels, (i) callable
inerest rate swaps, under which the buyer pays an upiront fee in
consideration Tor the right 1o early lesminate the swap tramaction in whele,
1 péeo oSt and at a predetermined dae and time ol fo the matunty G,
() spreadiocks, which allow the interest rate swap users b0 lock in the
forwaed diflerential {or spread) between the interest rate swap rate and a
specified banchmark, or () basis swaps, under which two parties can
exchange variable inferest rates based on difiersnt seqments of money
markets

Tota| Reten Swap Agresments Ceitain funds may enter into total refum
EED agresments 1 gain of mitigate exposune 10 the underlying reference
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Tatal return swap agreements. imvabe commitments whene single or multiple
cath Thowss ace eachanged baded on the prce of & underdying reference st
and on a feeed or variable interest rate. Total retumm swap agreements may
imvodve commitments fo pay interest in exchange for a market-linked return
One counsesparty pays out the total retern of a specific underlying reference
asset, which may inclade a single seowity, a basket of secuntes, or an indes,
and in retum receives a foed or vasiable rate: At the matuity date, a net cash
T 13 m:{har-]cd whire the total retum & equivalent 1 the retem of the
umdérkang reference rset less & finanong rate. if sy As arecener &

Fund would receive payments based on any positve tofal retum and would
owe payments in the event of a negatrve total return, As the payer, a

Fund would gwe payments on any positivg total metuin, and would recene
paymsents in the event of a ret negative total retum

7. PRINCIPAL AND OTHER RISKS

|a] Pringipal Risks In the noomal o of Businegs, the Funds (o0 Acguied
Funds], if apphcable} tade financial instruments and enter inta financial
transactions where risk of potenbial loss exists due to swch things as changes
in thee market {market k) or latlure or inabiiity of the ather parky ko a
transaction to perform {credit and counterparty riskh See below for a detailed
description of seledt prinopal risis

Fund of Funds Rish To the extent that certain Funds st substantialy af ol
thew respective assits m Acquned Fund(3), the niks Fesodiased with rvesbing
in these Funds will be dosely related 1o the rsks asspoated with the securibes
and other investments held by the Acquired Fund{s) The ability of the Funds.
ta achieve their respecinee investment objectnees may depend upon the ability
o the Acguired Funds) 1o achieve thes respective imestment objectives

There can be no assurance that the imestment chjectre of any Aoquired
Fund{s] will be achiesed The NAY of an Acguring Fund will fuctsme in
Tesponie ba chamges in the respectee RAY of the Acguired Fund(<) in which if
imoests

In the nermal cowse of business, Aogured Fund(s) trade finandal instnaments
and enter inge Bnancial ransactions where risk of peaential loss eaists due o
changes in the market {market nsk), or falure of insbdfiny of the other pary 1o
2 ransaction 1o perfoem (credit and counterparty nsk)

Macket Risks A Fund's imeestments in financial dematnee imstruments and

other Snancial instiuments enpos the Fund o vasious risks soch as, but not
limitad ta, interest rate, foeeign [nan-U 5 ) currendy, aquity and commadity

nisks

Interest sate nisk 15 the ik that Fived smcome wecuntes and othed msiruments
held by & Fund may fluchuate in value because of & change in intenet rates. If
nominal infesest rates nse, the value of certain fixed income secunties held by
i Fund woodd Ity decrease. A nomina! inbesest rate <an be desanbed af the
surm af d eeal intenest rate and an expected inflation abe benest rate
thanges can be sudden and unpeedictable, and a Fund may lose money &
these changes are not anticipated by Fund management. A Fund may not be
able o hedge against changes in intetest 1ages of may chocde pat 2o dao so fior
cost or other reasons. In addition, any hedges may not work a5 intended

s of the date of thes report, mtenest rates in the United Stases and many
parts ol the waild :'rcludlm; Ciimn Eurcpaedn countrues, comlings o ingeise
In effonts so combat milation, the US Fedeal Reserve ramed inferest rates
multipse times in 2022 and 2023 Thus, the Funds cumently face a heightened
bevel of sisk associated with fming intenest rates and/or bond yweids. This could
be driven by a vanety of Bactoes, including but not kmited 1o cental bank
monetary policies, changing inflation o real growth rates, gereral economic
cerditions, increaring bond issuances or reduced market demand for fow
wieking imvesiments. Furiher, while bond markets have steadily grown o

the past three decades, dealer imveniceies of comporate bonds are near histor:
Tovwes 0 relaton to market se. At 2 sy theee has Been a signilicant
reduction im the ability of dealers to " make markers”

Foeeign (non-Li 5 ) securities in thes report ane dassified by the country of
ircorporation of 2 holding In certain irgtances, a secutity's country of
ncoiporation may be diffecent from its country of econamic exposure

H & Fund iervests directly im foresgn {non-LF 5.) cusmencies of in securibes that
tradi in, dnd cecina pvenues in, feeesgn {non-U S} curendies, o in Bnancial
detrvathee instnaments that proade expasure 1o foreign {non-U 5 ] oenencie,
1 wall be-subject to the risk that those cumencies will dedine in value relative
1o the base cumency of the Fund, or, in the case of hedging positions, that
the Fund's base cuiningy will decling invalye nelatve 1o 1he CUITBNY beirg
hedged. Curency rates in foreign countnes may luctuate significantly over
short periods of time for a number of reasons, induding changes in inberest
sates, inbereenion (or the fahire 10 ingeneng) by U5 or I'cm_-qn (RIS,
centeal banks or supranational entizses swch as the International Manetary
Fund, ot by the imposition of curmency controls or cther pofitical developments
m the United States or abroad. As 2 resiy, 3 Fund's investments in fareign
cunency-denaminated securites may reduce the Fund's retums

The market values of equities, such a5 comenan stocks and prefemed securities
of equaty selated imvestments doch & futunes and optEans, hae histancally
risen aeed Tallen in peroadc oyches and may dedine due 1o genesal market
conditans which are not speaifically related to a particudar company, such &
real or percerved adverse economic conditions, changes in the general
oullook !urcnpqr.!:[' eairangs, changes in e or Surency rates, pubrlc
heaith emergencies, such as the speead of infectious illness o disease, of
adverse smestor sentiment generally. They may abso dedine due to factors
whnch aflect & panicular snduitry of sdustries, such as bt shoitages o
increasad producton costs and competitve Comditions within an indusiry
Detlerent types of equity securities may react differently to these
developments. Equity secunitees and equity relsied imestments qeneratly hive
greater marked price volatilay than faed income sequities

Cradit and Counterparty Rigks A Fund will be exposed o oedit fisk 1o
parties with whom it trades and will ako bear the risk ot settlement default A
Fund minimizes concentrations of cedit risk by .mdm.]l.n:j Lrardactions wath
& latge number of customess and countemarted on recognited and reputable
exchanges, where applcable OTC dermative transactions or other similas
rmvestrnents ave subgect bo the nsk that a coundeipanty bo the transacton will
mat fullill its contraciual sbligations %o the other party, as many of the
protectons afforded to centrally deared detivative transactons might mot be
avdilable for OTC derdvative transactions or other simila imvestments. For
deireatnits Waded on an exchangi of Ihruul;h acential counbtérpany, cradht
risk resades with the creditwonhiness of the Fund's deanng beoker, or the
clearinghause itself, rather than with a counterparty in an OTC demsative
trafsackion. Changes m iequlation relating 1o a Fund's uie of deimvirtneis and
eelated instruments could patentially mit of impact the Fund's abdiey to
irvrest in dervateves, lenit the Fund's abiity to employ certain strategees that
whe dieivalredd andics .h!\'l}‘.wh'.ﬂrﬂ'. Pher il i B pﬁhlm.mmn‘ defmalnes
and the Fund. A Fund could lose maney of the msuer of quaeantor of a foed
rcnime secunity, of the counterparty to a financial dervative

irstruments contiact, iepuschase agieement or a loan of portholia securties, is
unalile or umailing 10 make imely principal andlor intenes! payments, of 1o
otharwise hanor its obligatiors Securities and fnancial derrvative instruments
ate subject ta vaning degrees of credit risk, which may be reflacted in credit
fabrgs

Similar to credit sk, 2 Fund may be exposed to coumerparty sk, o the rak
that an institubion o other entity with which a Fund has unsettied or open
trarrsacsans vall defacle PMCD, & the Manager, minmzes oountesparty
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visks 10 the Funds through a number of ways. Prior to entering o
transpctions with & réw countisparty, the FIMCD Counterpary Risk
Commirtee conducts an extensase credit review of such countesparty and misst
approve the wse of such counterparty. Furthermone, pursuant to the terms of
the underbying comtract, to the extent that unpasd amounts owed 1o a Fund
exceed a predetermined threshald, such countesp arty shall advance collateral
tora Fund in the form of cash or securities equal in value to the unpaid
ameunt cved 50 2 Fund A Fund may imeest such collateral in securities of
othet instruments and vall typecally pay intenest ta the coumemparty on the
rollatesal received If the unpaid amount owed to a Fund subsequently
decreases, 3 Fund would be reguined to retum to the countesparty all e a
perbon al the eollaveral prenously sdvanced. FIMCO's attemgs 1o mirimize
counterparty risk may, howeer, be unsuccessul

Al transactions in Bsted securities ace settled’paid dor upon delrvery using
approved coumerpaetes. The tisk of delault i comdised menimal, o5 delroery
of secunties sold 15 anly made once a Fund has recened payment Payment 5
made on a purchase once the sequrities have been deliered by the
counterparty, The trade will fal il either party fails o meet its obkigation

] Dricheeer Riskn In geners, each Fund sy be pubpect 10 sdditional ks,
includiny. but not limited 1o, risks related 1o government requlation and
interseniion in Bnancial markets, eperatmnal nisks, Fisks associated with
financial, econcenic and global market disnuptions, and cyber sogurity fisks
Please refier to each Fund's ofliing docurmenis for & more detailed
descripticn af the: risks of investing in the Furd

Maaiont Disruptions Risk The Funds are subgect fo imveestmens and
operational risks assecuted with financal, sconomic and cther global market
developments and disrupions, including these arming from war, teroeism,
markel manipudation, gevernment inlerventions, defalts and shutdowns,
political changes o dpfamatic developments, pubibc health emergences
[uch & the spriead of infectious deeases, pandermacs and epudemacs) and
naburalfensaronmental disasters, which can all negatrely impact the secusities
markets, inberest rates, audtions, secondary trading, ratings, oedit rsk,
inflatian, deflazion and ather factoes relating o the Fund's ines iments of the
Manager's operations and cause a Fund ta lose vaiue These events may have
advese long-term efiects an the U 5. and world econemies and markets
genetalty Thise events can abo impair the techaology and ather operational
systems upon which a Fund's senice providers, indung PIMCO as the
Funds’ imvestment advisar, rely, and could othenwise disnupt 3 Fund's serice
proviciers” ability to fulhll ther obligations o the relevans Fund

U5 and global markets recently have expenenoed increased wolatiey,
including as a result of the tecent Failunes of certain U 5. and non-U 5. banks,
which could b hamiul to the Funds and issutrs in which they imvest. For
example, if a bark 0 which 2 Fund of issuer had an sccount Tk, any cash o
other assets in bank or custody accounts, whech may be substantial in size,
cowld be temporarily inacoessible or permanently lost by the Fund or issuer i
a bark that provides & subscription loe credis Fadhity, asser-besed fachy,
orher credit faclity andior cther senvices bo an isswer of 1o a fund fals, the
issuer of fund could be unable to draw funds under &s aredit facilibes oo
chtain replacement credit Tacilities or ather servioes Trom ceher hending
instautians with similar tems

tsswers in whidh a Fund may imest can be affected by volatility i the banking
sector [Even i banks ueed by issases in which the Funds imvest remain schnl,
continued velatlity in the banking seqior could cosnbate wo, cause of
interesty an economic recessaon, inoease the costs of capital and banking
sernces of resall in the issuers baing uaabile 1o obitain o relinande
indedhinedness ar all o on a5 lvecaBile 1emms a5 could cthenamse karse Been
chiained. Conditions in the banking sectos are evohang, and the scope of amy
potential impacts o the Funds and issuers, both from market condizions and

Ao potential legistative or regulatory responses, are uncertain. Such
conditians and responrses, a5 well 24 a changing steres rate emvagrmient,
can contriute 1o deoreased meeket hquidity and esode the value ol certan
holdings, induding those of U.5. and nan-ll5. banks. Continued market
yidablity and uncertainty andior a dowmtuin in macket and economic and
financial conditges, a5 a result of developments in the Banking secior of
wthersize {induding as a result of delayed access to cach or redit faclities),
could harver an adverse mpact on thee Funds and issuers in which they imvest

Gevarnmant latarvention in Financial Markets Federal state, and olfw
gavarnments, thist regulatory spence, of sell-requlaton onganzaions may
take actions that atect the requlation of the instruments in which a Fund
irwests, or the issuers of such instrements, i ways that ame unforesesable
Legislatien of requlaton may dka change the way = which a Fund isslf 2
eequiated Such legislatson o requliation could limit o preclude a Furd's
ability to achbeve fs investment obgeciive. Furthermone, volatile finandal
matkits can expost & Fund To greaber marked and haudly risk and potental
dificufty in valuing partiolio instnaments held by the Fund. The value of a
Fund's holdings is also generally subject 1o the sk of future local, national, o
ghobal econcmic disturbances bated on wilknown weakneses in the markets
wwiich a Fund eveests. |m addition, it is rol certain that the U S Government
will inbervens in responrse 1o a future market dsturbance and the effect of any
such futaie intervention cannot be pradscted 1L & difficult Far itaes 1o
prepane Tor thee impact ol Bubeee finercial dovntuing, although companies can
seek 10 identily and manage fuhee uncertainties thicugh risk management
pengrams

Ragulatory Risk Financial entibes, such a5 imaskiment commpames and
ienvestenent advisers, ane gertrally subpct v eenshe government sequlaten
and intervention. Government reqafation and'sr intervention may change the
weay a Fund is requlated, affect the exqrerses incurred dicectly by a Fund and
the value af its imestments, and ket andior predude a Fund's abdity to
athieve its investment objective Government segulation may change
frequeently and may have significant adverse corsequences. Moreaver,
gaeenment requiation may hinve unpredscablie and uninterded eflecs

Ogmrational Risk An erestment i a Fund, hke any fund, can invohe
operational risks anising from factors such as processing emors, human eemoes,
inadequate or faded intemal or extemal processes, Lalures in systems and
techaaloqy, changes in persanned and ercors caused by thind-paty senice
peowiders The ocourence of amy of these failures, emars of beeaches could
resylt in a loss of infoemation, regulatoey scrutiny, reputational damage or
ot eeents, ary of whach could have a material adoerse effiect on a Fund
Wit & Fund seets ta minenize wch ecents thiough conteols and eversight,
thene may stil be failures that ould cause losses o the Fund

Cyber Security Riek Cyber secunty risk is the nsk that, as the use of
techndiogy b become mole prevaient in the course of Business, the Fynds
have became potentially more susceptible to operational and informatian
secunty risks resutting from breaches in oyber sequnity. A beeach in oyber
security refers 1o both intentional and unintentional otser mvents from outside
threat acioes of internal resues that may, among otk thngs, chuse &
Fund to bose propnetary information, suffer data coenuption andfor diestnection
o lpse operational capacty, mesult in the unauthonized release or other
misuse of confidential infarmation, of otherwise disrupt normal business
operations. Cyber secunty faslures of breaches may result in finanow! losses ta
a Fumd and its Uritholders. These Failures or breaches may a0 result in
desiuplions 1o business opsitatons, potentsilly pesuling s finarcial Basey
interference with a Fund's abiksy to cafculste its net sset value, process
Unithodden bransactions of otheratoe transact business with Urithalders;
impediments to radng. vickations of applicabde pevacy and ather laws:
tequlatary fines; penalies: thied-party claime in lifgation; reputational
damaqge; resrbursemen o other compensation oosts; additonal complance
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and cyber security risk management costs and other adverse cormequences. In
additan, substantial codts may be indamed in ordes o prenint anmy orber
incidents in the future These is also a nisk that oyber seourty breaches may
notbe detected. A Fund and its Unitholders may suffer losses a5 a resubtof 3
cyber secunity beeach related to the Fund, its sennce providers. tading
countepanties of the ases in whedh the Fund imasts

B.MASTER NETTING ARRANGEMENTS

The Funds may be sobiject fovanous nefting anangsments (" Matier
Agresments” | with seleqt counterpanties. Master Agreements govenm the
terms of certain transactions, and ane intended to redizce the counterparty risk
assecutied vath relcan tiandactions by specifying eredd protection
methansms and providing standardization that is mtended to improve fegal
certainky. Each type of Master Agreement gowerns certain types of
ransactions. Dilferent sypes ol tansactions may be traded out of different
legal entites or affiliates of a partinudas organization, resulting in the need for
mudtiphe agreements wath a single Counterparty As the Master Agreements
aie spezilic 1o unique operations of diflenent asset types, they allow a Fund to
clore ot @nd net s nacal expodute to & counterpanty in the event of a defad
wath respedt to all the transactions govemsd under a single Master
Agreement with 3 counterparty. For financsal reporting pumpases the
Starements of Assets and Lishilites generally present derrative assets and
lisbdlties on a geoss basis, which reflects the full risks and exposues prior 1o
netting

Matter Agréements can ala help limit coumerpaety nsk by speadang
cedlateral posting arrangements a1 pre-anranged expesure levels. Under mast
WMaster Agreements, collsteral is rousinely transfened # the tntal net exposure
o coraEn tiankachons {net af exishing collateral aveady in place) govermed
unider the refevang Master Sqresment with & counterparty in a given account
exceeds a specified threshold, which typically ranges from zeno 1o $250,000
diending on th coonbemparty and the Bpe o Maiter Bgreenment Unied
States Treasury Bils and U 5 dollas cash are generally the prefesred foems of
coilatenal, although other secunities may be usad depending on the terms
outlined in the applicable Master Agreement. Securities and cash pledged a5
collavesal are reflected a5 35485 on the Statements of Assets and Labilites x
either a coenponent of krvestments at value (securities) or Depasits wath
counterparty. Cash collateral recenved s not typically beld in a segregated
account and a4 such = reflected a5 a Babihiy on the Stmements of Assets and
Leabilives a5 Deposits from counterparty. The market value of any secunites
received as collateral is mot reflected a5 a component of MAY. The Fund's
ovetall gxpodure Yo counterpanty risk can change substantially withen a shert
penod, as it is affectad by each frarsacton subject to the televant Master
Agreement

Maiter Repurchase Agreements and Global Master Repurchase Agreements
(indhrdually ard collectely *Master Repo Agreements” ] govem repurchase,
reverse repurchase, and sabe-banback tramsactions bebaeen the Funds and
select countepartes. Master Repo Agteemnts maintam plw.:.::sn;‘m_
amaeg it things, infdlion, Soome payments, eaéngs of defauly and
maintenantce of collateral. The market value of tansactions under the Master
Repo Agreement, coflateral pledged or recerved, and the net expasure by
counterpaty & of penod end aee didesed in the Notes 10 Schedule of
Imvestmands.

Master Secunties Fornwand Transaction Agreements | Master Forwand
Agreements” | govein cetan oward setthng transactans, wich & TBA
seourties, delayed-delivery or sale-buyback transactions by and

batween the Funds and select countemaeties. The Master Foreaed
Agregments mantain proveion fee, amanyg other things, initiataen and
confirmation, payment and trarsfer, events of default, 1eranation, and
mainbenance of collateral The market value of forward setting transactions,

collateral pledged or recenved, and the net expodane by counterparty as ol
petiod end and dsckesed in the Noses ta Schedule of Invesiments

Custoemer Acoount Agreements. and related addenda govem deared
dexivatives trarsactions such as futwes, opticrs on Aatures, and deared OTC
derreaties. Such rarsactions equre posting of initial margin as chede i ned
by each relevan dearng agency which i segregated in an account at a
futures commissica merchant {"FCM”) regestensd with the Commodity
Futunes Trading Commission [ CFTCT) In the Unsted States, m.ln:\rf[ml?,'nsl-
ity b eeduced s crediees of an FOM cannot hinve & clam 1o Fund asets in
the segregated acooent. Portability of exposure in the event of an FCM
detault scenan further redudes mk 1o the Funds. Variation maign, o
changirs in marke? value, ane ljl'nrld.‘;'-.':-:l:hn;l'd daity, but may nod be
rethed between futures and deared OTC derhvatives unlass the parties have
agreed o a sepaeate arrangement in respect of fund mangning. The markes
wirlue o aocumulated untealged appneciation [d-e-F'ri_l.Jl'mi_ i fangn
pasted, and ary unsetthed vanabon margin a5 of penad end are didosed in
the Nates to Schedule of Investments.

International Swaps and Demvatiees Assecation, Inc Master Agreements and
Credit Suppon Anmexes (" B0A Master Agreements” } govern bilateral OTC
dexivative transactions entered into by the Funds with select counderparties
B0 Magied Agreements maintan prosisions for generdl obligations,
repnesenlatons, aqeeements, collaberal posting and events of delault of
termination. Events of temenation indlude conditions that may entite
courtempasties 10 elect to temingte eary and cause setthernent of all
cutilanding Transacions under the applicable 1308 Mistes Agreement. Ay
election bo terminate early could be matenal to the financal statements. The
G0A Master Agreement may contain additional peovisions that add
courdipaty pratection bevand coversge of exsting daly expoture if the
countedpasty has a declne i credit guaity below a predefined level or as
requined by requlation Simiarly, if required by regulation, a Fund may be
enquingd 1o post additionsd collateral Beyond coverage of daily expasune
These amounts, i any, may [of i cequired by lawe, wall) be seqreqated with a
third-party oustodian To the extent a Fund &5 required by requlation to post
additicnal coliateral beyond coverage of dady exposure, it could potentially
mcuf Costs, imchuding in peocuring eligible assets to meet collsteral
equinemsents, assocated with such posing The market value of OTC
financial derrratmve instruments, collaterad recenaed or pledged, and net
exposune by coumerparty a5 of pencd end are dischosed in the Notes 10
Schedule of krvestments

Misnil Rupint | Detsbet 31, 2003

257/501



EDINETOOOO
o o =X RS0 723
Ooooooooooooooooooad

Notes to Financial Statements co Octaber 31, 2029

B. FEES AND EXPENSES

i Fund 5 susbpect to b j Bees payable at the follrwang annual rates (stated as a percentage of the average daflly net assets of each Fued, o Class, if

Fors
Fund Managssant Advisary Administrative Agency Destribution
MMCO Bermuda Emerging Markats Bosd Fund |1
*  lanl LFY) - lE 070 -
® gl {JPY, Hedged) = 035% {1 1] =
FIMCO Bsrmwda Global Aggregats Ex-Japsn Besd Fund (M) 0zt 020% =
MMCO Bermuda Income Fend &
= FUPYi ~ - - -
= FRED - - -
« JUPT]
= Jus0| - - - —
. KN
= W UPY Ldwivory) HTEN - - ] 0E5%
» W USD Advivaryd 0T5% - 005% DES%
= WU
= H{Es0i - = = =
= KN S0}
= PP} ES% - - - 0B5%
= QdPFm - - -
* R P
= A En DB - 020 -
= BT
s 5iEny ES% - iRl -
= 55 SO - - -
o TWFP £
s U2 e 0.T0% = = =
= WS D% 0%
= KUFD 6% - - -
. X uEm - - -
= TP
= ¥ US0F - - - —
= IUP
PIMEO Bermada Merigage Oppartanities Fend
u sl LJPY Hudgadl (L - -
« JUPT]
= Jus0| - - - —
= usd
PIMCO Bermuds U.5. High Yiald Fand 1| (M) - 0L35% 020% -
PIMCO Core Incoma Corporate Bond Fund 2020-10
= Ush oo
FIMCD Waorld High Incama = = 010

Rl ipirt || Detibat 31, 200
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Notes to Financial Statements

fi x o ' L wh (s g
¥ A ol i E T ¥ r
r wa, s " B we o Ol &
i o ¥ ¥ W W E ’ w =
x
8 e r ' x; T r > . L r =
" . 'y v ¥ ™ ¥ X
b E " v s r L
: i ] ] ’ ' P E ¥ ¥ e "

3 reguited by the Trust and apphcable
eases resulting from an increase in net

1 e

applicable Fund {or Clz f, el in exchange
Fund. PRMCO, and mat Uritho! beneft bom ey price decroase i
assets Inaad ri subpect bO an admin

wyikh respict 16 Fu

be s, el unds and Classes of Funds are not

abe in kapan, is paed a fee from the lapanese Imvestment Trusts or other ewestment v
E20 to compersate it dor 1t senices, a5 applcabl

pperings retaned 1o their o
| tames and govemmental fees;
vl e

j costs of k35

d verth the ciesates

15 i
creation of each Fund

nd M {USE Adwsory) Classest, PMCO Core Income Corporate Bond Fund 2020-10 and PIMCO World High

MY e | arsy, ane

merits of Aisets an

y b 1
1 Note 8, and aconsed related party fes

~y Y

ment AG, a related party of the Trust, owmed 0.013% of the net asseds of PIMCO Bermuda Dynamic Multi-Asset Strateqy Fund and 0.074% of

und that i o
vice, Duringg the peniad ended

. The procedures h greed to ensur
igte by virtwe of hawing 2 common adnser |
sales of e

Ml Pipint | Detsbert 31, 2003
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Notes to Financial Statements co Octaber 31,

Changes in Units of beneficial imterest were as follows (units and amounts in thousands™)

Year Emded “fear Ended Wear Ended ‘fear Ended
Oclober 31, 2033 Ochodar 11, 2023 October 31, 1003 October 31, 23
Uhnies At Uniis Ao Lirts. AiTwoairt Uniis AUt

318 ¥ 8] NA L1 L) WA Wi, W&

A Nk N WA TR 184 W ik

MK il n B [ KA NiA ik

KA ™ i ] Wik [ WA ik

LI Wi 2 1563 L L Hik HIk

A Kk A M [ T Wi Wit

KA KA A s WL [ n ot 194

Wa Wik 3 168 Wik Wi LY ik

Wik Wik L3 L] R 44m Hik Rk

Mok il L i = 1537 Nk m

A ik N s W g W ik

A HiA 1 B KA [ M ik

[0} Kik KA [} WA KA KA 17}

KA KA A s 1| ] i Wik

A m 5] 5,254 Wik K WA Hik

Wik Wik R L 15 TS Hik (1)

Hik Wik L3 WL 1 2817 Y Wik

Hik Hik [ MK fi TR ] 512

A Wik 1 (175 m [T i T

Wik Wik NE Wik 52 153" Wik Hik

HiA Kik NE Wi i7 15" Wik Hik

Wik Hik [ T [ER 1,130 T Hik

A Kk ] 148 Wik K Wi ik

ki) 151,088 Na Wi Kk L Wik Wik

LA Kk N 1) 1) [P iy ik

[ il 1108 TV 2600 Wit W T} M

J P HIA A ] H Kok KA WA Hik

HIA m BN 262 WA KA mn W

Kk Wik WA L] LI ] 13,6811 Wi Wik

WA Hid A WA [0 o5, mar M A

Ml Pipint | Detsbert 31, 2003
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Notes to Financial Statements co Octaber 31,

Year Erced Your Endied Year Endet Wear Enced

Oetober 3, 2023 Oetolar 1, 223 Celober 3, T3 October 3, 2023
ity Armount Unitz Amaount Units. Amecunt Units Amaunt
Wik Wik Nz Wi L WA B & imAm
ik Wik (e O R L ] Wik [ Hi ik
NIk Wk M ML [t TR T L M Wy
WA WA N'A W ] Ll vi g LU Hi#
Wik Kk L Wi B {7,580 HiK Rk
Wik ik -] 08,385 Wik WA Wi Wiy
040N % (MS0ERH IBEH 4 [5LIBD 2534 & (56900 @ne 8 f5,46T]
Year Ended Yeu Ended Wear Ended Year Ended
Ociober 31, 2023 Octoker 31, 2023 Sclober 21, 7023 Cotober 3, 2022
g Arraiint Units LT T Ureta Ameunt Uit Amaunil
ik Kk W m Wik WA M o EIES
ik Wk NiE i Ficc LN (Y HA
NIk ik N N L] 51,173 Wik Wi
£ 1 BED NE qu Hik L Hiu Wik
Hik Wik B 15,1550 Wik WA ] bk
NIk Wik T s i TFL50E M iy
i Wik Wik N'a, L] 3 33 Wik Wik
| LI 15401 138,600 N Wk Wik KA Mk Wik
Wt ircreaen [dicroanal
reaading an Fund unt
Trares e W8 § G37H B b 4.6 b | N Lrt] §
Year Ended Year Ended Wear Ended ‘Wear Ended
Ociober 31, 2023 Ocobar 31, 2023 Oclober 31, 2023 October 3, 2123
Linits Asnoint Units LT T Urets ATt Units Aol
Rewpts For onty pold et 4 M8 157 i IRME HEEIG § LEHEW Hig
F LI HIK Wik N's Wi L0 A 1,808 [
FILSD) Wik Wik N 1Y KA KA 2140
JEP NIk Wik M MK Hik WA L]
J I HiA WA N W LI KA 4
HIk Rk NL Wi Kk L ]
HiA Hak N N Wik WA 1350
Ty Rik N iy WA KA 14,800
NIk ik [T N Wik [ 1,743
Wik Hik N& W L) KA 1,767
Wik L N WA Wik L] ]
Hik Wik Y ik Wik R {E1]
NIk ik N T Wik KA 1,957
Hid KA WA Hid Wik [ 1 i)

Misnil Rupint | Detsbet 31, 2003
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Notes to Financial Statements co Octaber 31,

Yaar Ended Yau Ended Year Ended Year Ended

Doiober 38, 2073 Dcloker 11, 2023 Dctober 31, 7923 Dciobser 31, 2030
et Amount Units Amounl Unita Ameunt ridta Amgunt
o NIk NIk L1S Hik HiA L L1 § B®oa
Wik Wik Lo K8 Hik L B L8
HIk W N W Hik L ¥ 1)
X U= Hi& LI N8 NE Hid KA 1T R B L
¥ 1] Wik LA NE LTS LI KA 50 ELRE
il NIk Kik N& LY Hik LT 1488 156,058
LAY WA LT L) Hi& KA KA L)
LY Wi LES Hik L KA 33
Wik Wh Lo L} Hid L 12518
ik Wik LR Wi Hik L u
Hi& LI N8 NE Hid KA 7
Wik LA NE LTS LI KA i
[=]] Wik Kk NE Nk Kik KA % v
[ QR T 134 oA DA 1o 1136500 FRT L
F LI WA Wik N (THY HiA KA 3.3
Wik Kk L LI Hik L €27 8510
L A Nk [T HA ik K i
KA Hih NE LAY HiA KA |35
HIK Wik N's LY L] KA EREL
HIA WA WA N Hik KA 11481
Kk Wik L LY Hik LT (1]
Wik Wik N W Wik WA ]
HIA HRiA N2 N A L 153m
Ik Wik NE Hig L L 2@
HIA Wik NE W Hik L 134
Wi WA L Hig LiC KA &
S ey L1 Li N'E L1 A LS ]
TP HIA KA N'A Hig Wik WA 11,7781
| L Kik NR N Kik L o21]
NIk Wk W N Nk WA (=]
HiA HiA NE LY LI KA Lh-.
Hik WA N LY Hid KA k-1
Hik WA NE LTS LI KA (1]
Wik Wik N'E L1 Y Kk KA i
mnmartem 173 8 BoIE L ] 10376 LI e Az 1 106368
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Notes to Financial Statements co Octaber 31,

‘ear Ended Year Endesd Wear Ended Waar Endied

Oclober 34, 2073 Oclobar 31, 2023 October 31, 7003 October 31, 373
sirs Asmsunt Units Aot Urits At Units Aot
Kk Kih KR L5 Kk WA 308 LR ]
HIA Rik [ ] Nk L i, i
HrA WA L] Mis - T 1 M Wik
g ' & NA Hi& LI LS LIt K&
] 5 MIA T KA A WA Hik
MIA Wik LI N His L N &
188 Lf x| N2 N A KA LI L1}
HiA Kid N W Wik L 5,350 TEAS
Hik Wik ui) =] KA KA LELY KK
HIA Wik N WA bl CH| HIR W&
WA NiA LU WA (7] 11,128 HIA I
Wik Kk Lo N = 11,5011 Wil Wik
1"=1) wam N'a Wi L0 A LY K&
¥ Ve kL] 11855351 N Na WA KA HiA ik
et izrezse [darrsens]
remsiting frem Fund wmit
tramsactena L R S 6 < ] 24 i am8 oM oy 12BN 2ith A
¥aar Erced Yinae Erncencd Wear Ended ear Ended
October M, 2023 Doy 1, 2023 Dotober 3, 702 Ociotssr 31, 2030
Uity Asmcunt Units: At Unés mcant Unity Amaunt
g or oy il = 1 1300 N LY a ¥ a8 w0 ] T
troosd a rwretmt of
fntribuzom Wik Kih s N m el 1) ] 5,151
(ot ol oniy et =] Pk ] N2 N (k.- 1| NE.IFE 1 EEH
a0 Hik KiA EF I v Kk WA Hig Hi&
Mt e rires [oaersae]
esiong tram Fumd e
DaEsTe =] L] 18,2431 te | L (F:- ] F KRR -] L] FAF
‘Year Ended Yoar Ended Year Ended Year Ended
Cxtaber 3, 2033 Cctober 31, 2023 Oclober 31, 2033 Oclober 31, 2023
hsits Aseunt Units At Urits Ameunt Units Ament
LR ] HHS WA N Nk L 2 | 5
HIA L ) ] N Nk L L Hi&
WA WA ] o KA KA Hia ik
WA Wi z ] L1 A Wik Wik
Wik HiA 7 13 L Rk LE) ik
LI Hik N'E LU a 1} 5 HL Hi&
LIE Kk N LY ] - LY LIE
J iR Wik L 3 LL kS LI KA LY Hik
Rl Rt | Dtshet 31, 390
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Notes to Financial Statements co Octaber 3

Wear Ended Yioar Endied Wear Ended Waar Ended
Oetober 3, 2023 Oetolar 1, 223 Celober 3, T3 October 3, 2023
Lrity Armount Unitz Amaount Units. Amecunt Units Amaunt
Mk Wik 2 i 18 Hik L Wa Wi
ik Wik 1 ] Wik [ Wiy Ky
NIk Wk b a2 Wik A M4 Wy
J TRy Y Wik i Fall Wik [ M Wik
J RS L Kik NR LY 2 i i3 LY Wik
band i tmrerimen) ¢l
sahkte s N Wik Nk N NI K WA W
J £ALID Kk Kih 55 k) Kk WA Hig Hi&
B HIA Wik 1] .| Hik A Wi Hi
CAL Wik Wik 3 1] Wik [ Wiy Ky
I A NIk Wik 'l h Wik [ Mg Wy
J GEUR Y Wik N W 1 ] M Wik
J L1 Kik NR LY 2 105 Wi Wik
| {0 Wik ik -] {r7] Wik WA Wi Wiy
J A NIk Wik 3 Mo KA KA M NIy
J TR NIk ik z ;] Wik [ M Y
J iy ik Hik vr] 5 Wik Kk Mk Nl
JATHY] ik Hik 1 58 Wik WA Wi ik
J LD ik Wk e uis 1 19 [y HiA
Lot of unity redsamad I3 §  GREM N L Hi LT i1} 1 HaTl
J ERLID NIk Wik e ] Wik L Wi Wik
J BB Wik Wik 1% =] Wik WA Mg Nk
NIk Wik B 51 Wik A M iy
Hik Hik 116 i1 Wik WA Ml Wik
J EELK Wik Wik AR 1Ty &) D Ty Wik
J (GEH Mk Wik N N [111] [ ] MK Wik
# Mk Wik 15 1388 Hik NA ML N
J A HIA Kk IE: I L L Hiy Wik
J EER Wik Wi I8 o Wik L Wi K&
J M WK Wik i (7334 Hik KA it Hin
JATY] NIk Wik I e ] Wik KA Wiy ik
JEUSE Mk ik N ik ] 13 ik Wk
Mg Ferasen [cheraa]
nesiting e Fund it
Imheas berd [l LT T 1 B = 1] (1] T S 1 T ] (1T (i} [T 1381
Rsvadl Rapirt | Detsbet 11, 2005
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Notes to Financial Statements co Octaber 31,

Wear Ended Fead Ended Wear Erdesd ‘Wear Ended
Ctober 3, 2033 Cicholar 31, 2023 Cctober 31, 2023 October 31, 2073
LAnics AFrint Units AT Ursts TR Unils LY
Fwpts For anty woid | L -] KR L5 <] ¥ B3 HiE W&
| K HIA Kik NE L1 L KA 52 i)
JBUED HrA WA L] Mis Wik Rl 1,681 11,200
¥ | HIA WA ] WA HiA WA o ¥
P, Fadpad HiA WA MIA T KA A (] |
lassaad aa mweTe Nl ol
e MIA Wik LI N His L L &
1 I HiA WA A NIA MR K 48
HIA WA MR Hia Wik WA il
¥ HIA ik NE L1 Nk KA n
Lot ¢l wotm redparmnd (1] en LTI ¥ T | 550 15190 MR
NIA KiA K LU ) Nk KA rel]
Wik L1 Lo N Nk L) 2
WA WiA N (11} L KA A
HIA WA N Na WA KA i
Py, Mg Ik Kk N His Kk KA il
it Fereess feeroussl
iy e Fued Lo
s Ier i # .1} ] ] .44 [r.{ B (16T a8 &AM
¥iear Ersed Vs Erichind
Oclaber 3, 2073 Oicholar 31, 2023
Ui Al Units LT T
HiA KiA n i 515
[ 1 we N
= 130 MR Nis
418 A N'A L)
NiA Wik KA N
3 148 N
H 7 NA
1 B N
13 ] N
Rk Kk M
1153 15115 N
rd ] 34 5% L1}
15l {114} NA
(25 1238 NI
(LT T whés v 0
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Notes to Financial Statements co Octaber 31, 2079

13. REGULATORY AND LITIGATION MATTERS

anits in ary maseial Itigation or arbitration proceedin 05 o d are not aware of any matenial lit Gatean of Claim pending of

Aisnil Rapirt || Detibat 31, 20
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stments PIMCO Bermuda Income Fund A

noigil rumler ol & £ ol concis, il &y Dctaber 31, 20

Bank ol Nove Scatu

& B den 1075123 L a ok i

Braws Brothers H
A B30 dow 1

wirman & Ca
3

13 m
DB Bank Lid
4 B30 e 1100172023 a7 ]
JPMargam Chase Bank MA
4 B30 doa 10072023 06 fv il
Sumitoma Mitsul Banking Corp.
0300 e 1IN - 1 ']
1 11
]
= e
1§

330 dow TVTARECY )
5 355% dw 1021702240
555 I
S
LRELE
LR
L
SR
A
5 &35

SAN4%
5 478%
SN dow QLD i
0015 dag DS L4

Tiotal Shert Term fnstramants pot E
et $34B.759}
Tatal imsvstmonts in Sacurties Ml 178
Caan 1348, 750}

PIMDD Bedrrwiida |z oo Frand IM|

ot § 00000, 8600 BT 10,181,475
st in A 13,181,475
Cesr $10,070.488
Tatal lvmatrsants: 101.7% 410,530,753
iCani § 10,369, 2380
Financial Derivative

Instruments i [1.3%] 123,855
(Cast & Paiemiini, sat $0)]
Oibes Asvets and Liabilities, net 10.0%) TEET]
Mot Asaats 100.0% 410,408 681
T mrempary ey min Bl Rapert | Dectabar 31, X1 E
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Schedule of Investments PIMGO Bermuda Income Fund A (Cest)

NUIES T SCHEDULE OF INVESTMENT

& zero balance may reflect actual amownts roursding to less than ore thousand.
(@} Coupen represents a yleld to maturity.
()  Coupon represents a wekghted average yiekl o matusity.

] FINANCIAL DERIVATIVE ENSTRUMENTS: OVER THE COUNTER

Curancy 1o u Erad Agp D epinciniion]
o Rssceived st Lindility
0
] i
1] [£01]
= 1]
I ] 10
[ ] H]
I’ i1, 58 o A
L] q

-

ul
o

Cormancy te Unreafred ﬂ.ppuuhm.“ﬂl_glullliw‘l
b Dl wd Asan Liabslity

L 1% ] 1] % [E35]
JF 1030845 i ]
§ 1510 1] [}
I B,H4818 a
L .!::'
Py ]
' ] [k
I £.551 a
§ ] 178,580

] [ ¥

Py &5 il
1 1]
I 15 ]
8 0 12338
JF ] i}
1 1] m
I 1] a
§ ] =]

] il

JF W il
poo | 1}

i -- ] il

" 5937 0
L a7 .1
150511

5 I
i 1) T30

§ 4 EETE]

Tiotal Forvesed Forsign Carmeney Contracts [] 4.5 i (158 549]

T mrempary ey min Bl Rapert | Dectabar 31, X1 E
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Schedule of Investments PIMCO Bermuda Income Fund A {Caat)

T foliwinsg & & bamemidey by coueonpaimy of tha i vabot of O1C trancal Gervaone stnareancs and collstenl pledgast® mavind] a2 of Qisder 31, 2003

(d]  Secuiities with an aggregate market vaise of $27 34T have been pledged ag coll o i derivative ingtruments as governed by Infednstional Swaps
and Derivatives Aadcciation, Ine, masber agresments s of Oclobed 39, 2033
Financial Darivativn Asiets Frnaaita] Do ki Liabil

Faremnd Fareand

Fewwign Tatal Feewign Tatal Mot Marksl  Colfateral

Currency  Purchased Seap Ovar tha Caunemney Writien Swap Overths  Valoaof 0TC  Pledped et
Caunterparty Contracts Oiptiens. Apresmants  Counter Comtracts Options  Agresmants  Couster  Dwrivatives  (Received]  Expasurs™
] ] & 5 [ 8 [] 4 [ [T [} B 1 o 5] -] ] [
BOK 3 D 1] ] ;] D ] 1381 | i ]
BFS g 1] =0 4L D 1] [148] 45 G
CEL ! ] 5354 13.205) iy s L]
OB ! 1] S50 (o120 [0 k1] ang
GLM B ] 45 (ANl B 2 i
JF D 1] i [k E | I [ H
MEL g 1] B4 '] D al G
MM o 1] Tili ] [Fiv]] ¢
s ! 1] o ] m o
558 B ] i B 144 i
TGR D 1] 1203551 D 34,1181 17,005
AL 0 ] 114,257 0 0 G
Tatal Dvar tha Cosntar [ [] ] 1] § (153,545 4 [] 3

AR WALEE OF FINVANCIAL DERIVATIVE INSTRUMENTS

T follonwrs) & o tumeratry of thae tad sphanon o 25 Fund's deraive metran s cntegorond By rol mzesste See Note ), Procpad and Qoo Ratis, i chr N 12 Fosaapal Smaommres o

iy of rhay o

Faie Vadui ol Financial Daiiiwt e liruments an tha 5 ol Asasts and Liakslitsss ax of Detsbar 31, 7023
[ vt nal d | of s Bdging
Fermign Inter et
Commodity Cradit Equity Cusrancy Rate
Coniracis Centractn Contrasts [+ [t Costractn Total
Finaneisl Dariative [rilioments . Aaeetn
Ower the couste
Ferward Fanings Comeney Tons ) 1] ] 1] i 1] LS H A % g 4 HE
Finanziad Derteative Iritroments - Liabilities
Owwe the bomtar
Forwand Fedegs Caminey Deamen -] 0 i 1] L 1] § 58 5831 # & ] 1158 B45
Tha EMect of Financial Derivative Instiumasts on the Ststemants of Opecations for the pericd anded October 31, 2073:
Durivimtives nat sceousted |of ia basdging inatiamants
Foreagn Interest
Classrreadaiy Eradii Egusty Cunimaesy Raim
Canirects Centracts Coatracts Contracts Conracts Total
et Realired Gain (Loss] on Fisancial Derieative Instrements
Owee Ih cogalnt
Forward Ferega Cumingy Coeome 3 1] 4 1] . 1} | 4101501 L] 5 3 |51 750
Ned Changs i Unrealized Appreciatan Depreciation) en Finaacial Derivative Instiomasts
Dt 1 vt
Forward Forsiga Commney Eoncts 3 1] 1 {1 § ] i 13407 ] 3 I 480
T mrempary ey min Bl Rapert | Dectabar 31, X1 E
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Schedule of Investments PIMCO Bermuda Income Fund A {Caat)

AR VALIGE MEASUREASENTS
T foflowing & 2 sarerary of the B walsaions sccordes o the mpots weed & o October 31, 2023 m vakeeg The Fund's asets a0 bt

Fair Valow ot

Categery snd Subcategory  Level 1 Loyl 2 Lavel 3 IVEIROEY
nventmasts in Securities. 51 Valm

Sk} T IPsiliamiats ] D ¥ RETD B R | neng

Emveatmmnty in Aifistes, at Valus

Chver

b Eowilni H 0 % MEd
Financiad Derivative Imitruments - Laabilities
v hob Dossted ] ! §OOSES 8 B 4 iSRS

Tstals SIOARIATS & FMLBRY 4 0§ 10406.358

Thagtm woih o egrabea] raifors mio or out f Lpvel 3 doreg the perd wndded Gk tobar 31, 33

T mrempary ey min Bl Rapert | Dectabar 31, X1 E
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Schedule of Investments PIMGO Bermuda In

LT
[T 50 VAL
5 e ]

Abdvastage Layality IP Lul

DEAZT don BTOITHE 1 4% i GEM
AmGugbLE

V1 256% dor SITHON 10367 1.6
DE BESE don BAIZRZIME [hi oL s
Ayulen TopCe, bae.
914 doa 0724208 B3 Pl |
Carmnivl Corp
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Schedule of Investments PIMCO Bermuda Incame Fund (M) iCan)
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Schedule of Investments PIMCO Bermuda Incame Fund (M) iCant}
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Schedule of Investments PIMCO Bermuda Incame Fund (M) iCant}

Unrealized
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schedule of Investments PIMGO Bermuda Income Fund (M) {Cent)

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

PayRecarm Nestnstual Mukit Wiiiation M gis
Flmbing Fate Floatng Rate Index fmaust Value AEsed Liability
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Schedule of Investments PIMCO Bermuda Incame Fund (M) iCant}

PayFazor Maturity Netutal Vitiation Mas gis
Flmbing Fate Floatng Rate Index Dats fmaust AEsed Liability
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Unrealized
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Schedule of Investments PIMCO Bermuda Incame Fund (M) iCan)

pl FINARCIAL DEFIVATIVE INSTRUMENTS: OVER THE COUNTER
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Schedule of Investments PIMCO Bermuda Incame Fund (M) iCant}

Cusrency o Unrsataed Agpreciation Depreciation]

Ll —i—

Azt Liability .
i :: . il
4 ] WA
] 1] in
5 i}
= 0
My 1]
TRY 4 i
i §
$ i a
i 1]
0 %)
RY 0 ]
] i
TRY a
5
' 12951
o
A
2! a
14 1]
£ g
] 1
i1
1]
n
] ]
n ]

= in pa 5

5 ]

L] i

14 i]

n (E1]

] 145

Jifis

(1~ ]]

148

] L]

8 J

0 247

! T

5

0 3
]

T mremparymy min Bl Rapert | Detsbar 31, X1 E

290/501



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

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

o Wnrealirnd Agpeaciation Depreciation]

Azt Liability :

1

T mremparymy min Bl Rapert | Detsbar 31, X1 E

291/501



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Schedule of Investments PIMCO Bermuda Incame Fund (M) iCant} Octaber 31, 2023
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Schedule of Investments PIMCO Bermuda Incame Fund (M) iCant}
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Schedule of Investments PIMCO Bermuda Incame Fund (M) iCant}
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Schedule of Investments PIMCO Bermuda Incame Fund (M) iCant}
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T Sofiowineg & & mammary of ogndfeant unolnenveble nputs uad w the b wltons of sts ard ntskivs cotegoraed wethn Leved 3 of thee b won Sevarchy

It Wl s}
Endmg Balarce 31 % Undues Nated
Catsgsry nd Sub-cuisgary 100372023 Valuatian Techriqus Urssbervabla baguis Diharwinal
evpatmnsty in Securities, &1 Vales

Ea OBE LRAgNTOnE

=0
Tistals 231,718
ke valust il Soets a6 e Det vl weg nach Schaitgus arr oot comidesed tpfast 1 the Fund
Tev srnmmpany oy e Rl Rl | Dowibr 31, D3

298/501



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2022 10 31

2022 10 31

468,029 69,058
9,497,093 1,401,296
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Statements of Assets and Liabilities (cont. Detaher 31,2022
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Statements of Assets and Liabilities (cont. Deteher 31,2022
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Statements of Operations (Com) Yaar Ended Dctebar 1, 2022
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Statements of Changes in Net Assets jcont) i Ervdad Decaliee 31,2022
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1.ORGAHZATION

Each Fund distussed in this report (=ach & "Fund” and collectively, the "FRunds ™). which dso indisdes each dass of units of that Fund {each a "Class™ and collectivedy,
the *Classes™), is a series trust of AMCOD Bermuda Trust 0 (the “Trust™), an open-ended unit trust established under the laws of Bermuda as a multisenies st

[LTATE
of the dose of butiness (Easy

0 & rust desd ecosouted by Winchester Globad Trust Company Limited on Decernber 1, 2003 (38 amended fnom Gme (o teme, te "Trust Desd™). Efective a5
i Gimwe) on Septernber 29, 2017, Maples Trustee Serces (Bermuda) Umited (the "Trusee™) wat appointed a3 trustes of the Trus

Padfic meestment Management Company LLC (TPICOT, the "Manager™ of the "imvestment Adviser™) is the spomsor of and was reqpomsible fior struchuring the Tnsst
The Trust s subaect 10 ragulason and supeneion a5 provided Tor i the imestment Funds A 2006 and related rules relating 1o stinded fungs
Thie terms of the Tast Desd conbed upon the Trushie, vaith he consent of the Manager, the power, i the future, 1o establish funiber funds in sddition 1o the Funds

currenty in operation a5 of te date of this report

References to unitholders {each, 3 "Unitholder™, and coflectively, the “Linitholders™) in, or umits of for an irvestment in), the Fund shall mean Unitholders of the fund
whio hold units, or dasses of units (as applicable), which are atiritefabie to that Fund

Thie Funds presented in this report ane lished below

PIACT Barasucdy Bank Loan Fund &

AL Eermvada Bank Loan Fund B

PACID Bgrawety Bank Loan Fund C

PR Bermusdy Bark Loan Fund

FINCD) Brgrmesdy brcgma Find D

PRRCD) Brermvusda Chyrumn & Whuln-Bepe1 Saramgy Fund
PN Brermuads Low Dhginon lecame Fund

PR Eanmegang Bond [rcoms Fand |1

FINCD Exevmgang Blond | e fand 1

Dfterend ondy g0 dunck et “Funed of Funck ™ coaoiere, & debined in she rubis of the basment True A amam,
Japn, or in my o pdceon

PN Barmeda Bani | oan Fund )

PN Barmvuds Emargng Mactets Bosd Fund 8}

FINA D Bermueds Glokal Agqregam Ex-Japun Bord Fund M|
FRNACD Bermucda bncens Fund M)

FINCD Bermaedy U5 High Yiahd Fundl i)

PRMACD) Brarmeeda 15 High Yl Furd 8 1M}

FINCID Bstprgpry Borad g Frard (M

D¥ared only 10 othes Fiondt. 0 cerve & an underhying imves s vehigh bor cuch Fondk |

FINII0 Barmuds Emae gy Mavlaty Bond Fund 11
Pl 0 Barssods Global Aqgregas Ev-dupun i Hedeee) Bond s
PN Barmuds Glotal Aggregate Ex-Jagun Bord Fund
FINSC ] Bt brcoms Fund A

PR Barisoda Moitgage Oppatturstes Fund™*
PR30 Core Income Corpotate Bond furd 200-10° "=
FIMCO .5, Bigh iebd [errH edged) Fund |1

RO L5 Egh Yoeld Fud B

PEMCO L5 High Yedd Seategy Fend

PO U5 Migh Yiedd Smavegy Fond |]

PRI Workd Bigh Incoms™ ==

Do 10 Japhress sod oBer Peston

PRACE] - Birm ﬁnl.m boca e

[%stedd 1o Japieis 5d ol remdon Uns o e EFH, 5FY IdeTSUEI-n:E e e%ed 16 feiil PneloR
Japan by way ol public alferieg through a di pibusar in Japan, and ogy be offersd 1o oeher inves 1k 1 e
decreton of the Mesager, Units of the EUR, JFY wod 50 Clase will be resircied i only o e dvvmiion: who are
apmeoad by the Manager

PR Emerging Bond Efervifediged) locome Fund
FINK D Bt i Biorad [ oomes Frond

FMIQ LS. Figh Yk [arH ecgedh Fond

FRCD U5 Bgh Yild Fund

Dered only 10 Furd of Funds Type Japanece invecima i tasts organged onder thi Lswr comeming lnesiment
Trex t e lnwes omen| Com pasy of Jepan | dmparese: imveuimea g Tr ") wikach wall eifer dhar unis ot publcin
Japsan e by vy o publc efiering or pivane plecemesl pod whoh an managed by PIMCD Japan Lid o ofter
o lir Irenced averiment mst manages ant compeoies and ooy 1o g nsles of de I ment Tnz
Agznciamon, Japmn

= M T (P i i TR T Y IR St I et | i e 3 £ T JECT ) N 0 SR £ B, 1 A PN T DM el et Pl A o7 i Sl 1 Y R i
e Y LT (o LT Rl Jacn P! J o 5 el o o Jtar PRl B 0T 8 R iy e mpy aphcly iy £ Fal Ry LR Sl (s i B g el Dl o AR e sl hipmy gl e s Wl el
BT B AN b il 7 0 TG PR BT A R 0 T 08 PR R BT 1P BRSO Ty MR

=2 P o (P it Cid TR el il G g S matan Tl a DS TF i B e A B YD
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2.SIGHIFICART ACCOURTING POLICIES

The followingis a summary of significant acoccuniing polidies corsistenty
followeed by the Trust in the preparation of its financa statements in
confcamity with ccounting peincples generally sccepted in the United States
of America {7105, GARRT) Each Fund is treated 45 an invesiment comgsny
under the reporting requirements of U 5 GAAF The preparation of finandal
statements in acoordance with LS. GAAR requires management to make
esfimates and assumptions that affect the reported amounts of assets and
liabikties and dischosure of contingent assets and liabdiies at the date of the
finan il satements and the reporied amounts of incredsss and dednerses in
niet Feets from cperatons during the reportng peod. Achual results could
dither from those estimates

{n) Acquirad Funds The Trustee and Manager may apply all or a poetion of
the assets of i} FIMCO Bermuda Bank Loan Fund A, PIMCO Bermuda Bank
Loan Fend B, PIMKCO Bermapda Bank Loan Fund C dnd PIRCO Bermuda Bank
Lo Pl D i) PINBCO Woeld High incorme; (i) PINCO Bermuda Glodsl
Aggregate Bx-lapan (Yen-Hedged) Bond Fund and PIMCO Birmuda Glabal
Aggregate Bx-lapan Bond Fund; (v) FIMCO Bermuds incoame Fund A and
PIRACO) e Income Fund 0 0 PIMCO LS. Hegh Yield (Yen-Hedged)
Fueid, FINKCO LS. High iedd Fund, PIMCO U5, Hagh ield Strategy Fund, and
PIMCO LIS, Hgh Yield Strasegy Fund 11 (i) PIMCO LS, Hgh Yield (ven-
Hedged) Fund 1| and PIMCO LS. High Yield Fund 11 fsi) PIMCO Emergng
Bond {¥en-Hedged) Income Furd, FIMCO Emergng Bond ingome Fund
FidCO Emenging Bond Income Fund 11, and FIMCO Emerging Bond income
Fond 10 {each refermed 1o herein a5 3 "Fund of Funds™ or *Acquiring Fund™,
wiich inwests in other Funds) to tee respective credit of () FIMCO Bermuda
Btk Loan Fund (M (i) PIMCO Bermuda Emerging Markets Bond Fund (W),
(i) IMC O Berrmuda Global Aggregate Ex-lapan Bond Fund (M); () FIMCO
Bermuda income Fund (M) (¢) FIMCO Bermuda US. High Yield Fund (M ()
PIMCO Bermuda LS. High Yiekd Fund 1 (M); {48} FIMCO Emergng Bond
ncome Fund (W) (reterred 10 hersn & an " Aodquired Fund(d™ Amy 2505 50
ppdved waill Be hedd i wich Acquared Fundis) a5 if recened directly. Whire
asels are 50 applied, the Acquired Fund(s) will recond the istue of units to the
relevant Agquining Fund at the ksase price per urit of swch wnits snd will
repurchase such units at !e repurchase peice per unit of such units af the
tme of repurchase Accorcngly, the sbiliey of the Acquenng Fund 1o adhiee
its investment objective will depend upon the ability of the spplicable
Acquired Fund 1o achieve its Bmeestment objective. There can b2 no aswrance
that the mestment objedive of the Acquired Fumd will be achieved

Ratias showm in the Finandal Haghlighes do not indiede expenses of the
Acguired Funds). See Note 9, Fees and Expenses, Tor further infomation
reganding fund fees, as appiicable

{b] Securities Trangactions and Invesiment Inceme Secunilies ransactions
are reconded as of the rade date for fnandal repoeting purposes. Sequnties
purchased or sold on 2 when-fssied or delayed-deliveny basis may be

settled bepofd a standand settlement period for the secunty ster the trace
dane. Realized gains and kevses. from seaunities sold ane necorded on the
identified cost basis. Dividend encdme i% reconded on the ex-dradend date,
extepd certain dvidends froen foreign seaunties where the ex-dividend date
iy hive passed, whidh are reconded &5 4000 3% 4 Funed i5 informed of the
ex-dvidend date. Interest inoome, sdjusted foe the acoretion of dscounis and
amoetization of premiums, 45 neconded on the Sooned basis Fom wtement
date, with the exception of secumities with a forward starting efective date,
where imerest income is recorded on the acoual basis from effective dase. For
ooervertible sequrities, premivms atiibutable to the conversicn feature are not
amietized. Estimated tax labilives on certain foreign sequrities are reconded
on an acoud basis and are refecled &5 components of interest income o net
change in unrealized appredation (depradiation) on Envestments on He

Statements of Operations, as appeopriate. Tax liabeities realized a5  result of
sch searity sales are reflected 25 2 component of net reaized gain (Joss) on
imeestments on the Statements of Operations. Paydown gains and losses on
roftgace-related and other asset-backed securitied, if smy. are reconded as
components of interest income on the Statements of Operatans

el pbiigations may b2 placed on non-sooual Shasus and relabed inferest
e iy be reduced by ceasing ourent acouss andwiting off interest
regendatie when e ool ection of l or & portion of intenest has become
doubthul based on condrstently pdlied procedunes. A debd obligaton s
removed from non-acoual status when the issuer resumes interest payments
or when collectabllity of interest is probable

i} Cash and Foreign Currency  The financial statements of each Fund are
presentied using the qumency of the prirnany economic emanonment in which it
operates (he “lunctional Curmendy”™). The funciona aarency for each of the
Fumidks ks listed in the below tabde

The market values of foréign seaumities, axrency holdngs and other assets
and lRabdilies are trarlated mbo eath Fund's funcaonal currendy based on the
current emchange rates each butness diy Furdhases and sales of securities
and inoome and expense items dencminated in foresgn arrendes, if any, ane
transkated into each Fund s respective funcional cumendy at the exchange
rate in effect on the ransacton dite. The Funds do not Separatdy repoet the
efteds of changes in fontign exchange rates Fom BN i Mk el prces on
seapites held Sudh changes e nduded in nel realized and net changes in
unreakzed gain of koss from Eneestments on the Statements of Operaticns

Fhe Funds may invest in foreign ounrendy denominated sequnties and may
engage i foreign oumendy transaciions either on & spot {oash) basis at the
rate prevaiing in the qumency exchange market at the time o through a
fonwand foredgn currency contract. Realized foreign axchange gains or hosses
arising froam sales of spot foreign cumendes, aurrency gains of gsses redlined
between the rade and settlement daes on sequnties ransactions and the
difference between the reconded amounts of dividends, interest, and foreign
withholdng taxes and the dmclional currency equivatent of the amounts
actualhy received of paid ae Encuded in el redied gain of loss on fonsgn
currendy ransactions on the Statements of Operaticns. Net unrediped foreign
exchange gains 2nd ksoes i ng from changes in Toregn exchange rates on
foreign denaminated a5sers and |isbaliies ofier B emiiments in seqmses
Pt @it the endd of e repoes f1Q pefioad ane induded i nel cangs in
unreakzed appredation of depredation on Toreign aumenty et and
liabifities on the Statements of Operations

The Met Asset Viaue ("HAY ") and 1otal returns of certain Funds (or Classes
thered, a5 spplicable) are presented in the currency for which the N&Y i
reporfed (the "MAY aerency™) as detaled in eadh Fund's Offering
Mermnorandum (the "Crifering Memorandum™). For She purposes of the
presentaton of the NAV and e fotal et in the BAY osmency, te
beginnang and endeng NAVS ane comeenied using the penod begrning and
ending exchange rabes, respectey, and diribusions ane comvered uindg the
exchandge rabe at e time of the distibution. See the folowing rable for the
WA cumency of each respective Fund

FAMCD Bermuda Back Loan Fusd (M) 15 delly U5 sl
FIMCD Bermuda Bank Loar Fusd &

= FaE L5 dellwr U5 dollw

= JUFI Hapatess yen U5 dollx

" JiUsl Japenesn wen U5 dolls

-  YUMm Japsnesn yen U5 dolw

= TGl Jagnes yen U5 digle
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Functioml Functionsl
FuedlTines: NAY Crreny [ Fund/Clasg NAV Curmncy L
FIMCD Brrrrupda Bank Loan: Fund 8 FIACD Bermuda U 5 High ‘ield Fund |1 ] Japnooen yen U5 diolar
L] (&0 ni] atiraan dollal IS dokar PIMDD Core broome Corporyte: Boad Fond 202010
= ¥ {AuD Japanise yan L5, dollar = 150 A dely L5 dolls
L] ¥ [EFL] JRpBNEE RS dodlar FIMOD Emergng Baorsd (Fon # sdgad] e Fiang Japaedn ven B 5 dollar
LI T Japsneteyen 5. doller FIMLCD Emerging Bored hcoma Fend gt e U5 dolw
= YRUB dapanee {15, dodar | M Emergng Bared Ircas Fnd thA] 15 deliy U5 doly
= Y[RV Japanese yen U5 doller m[-!r;ngm pem———T] —
FAMCO Busirrasdly Bank Lown Find © PR ] Japuatesin e U5 dollw
- ¥ (LS Japanise wn W5 dollar - Japucasn yen U5 dollar
FIRICO Berrruda Bank Loan Fund 0 . Japeaten yen U5 dolle
Y D Jupanie yen 155 dollss . Japestan o 0% dole
FIMCO Barmuga Dyname Molp dsse Seanegy Fund . Stz VN U5 dole
L] JUPY Japanecs wen LS. dollar - Japtwsn yen L5 doller
= (350 5 dells 5. dollar . Japareci e U5 dulw
FIMLO Besrnua Emargng Morkes Bord Fund (M1 U5 doflar W5 dollar . JIRNY Japertecn wen .5 dolls
FIMCT Bearmids Emangrg Markes Bond Fund Il «  J[RY Japacisa wen U5 dollar
= IeclF Japanese yan 15, dollar FIMOD Bmergng Bord incoma Fend il
" Irsa UPY. Hedged Japanee yon L5 dollar = JiER Japtesn en U5 dolls
FIMCO Baisuds Bobal Apgpregate ErJapin {Yen F L] JEEF St yen EL5 dolls
Hedgedi Boad Fund i b « )50 Sagasasn yen U5 dollw
FIMCO Bermuda Giobal Aggregare Ex-Japan Bond 2 FIMCE St 3-Torm Morigage Inceme
Fid daparms ym 5 e + B o U5 doll
FIMCD Berrrudy Gobal Aggregats Ex-Japan Bond . Yaparesa ven U5 dolly
Fumd (M} Sy 115: dola o IV UPY, Hadged Nipaseen yon U5 dolw
PAMCD Bermuda bncome Fund (M U5 dellm 5 dollar « IG0 113 dollr 1.5 dofla
FIBICD) B ruda nceens Fund & | FIMCD LS Hagh Yl C¥en-tiedgad Fund Fagaress yen 1.5 dolls
] F LI npans wn 5. dodar | FAMCI L0 5 Hagh Yeeld [Yen-Hedgedh Fusd Il Japuatesa wen L5 dolls
L] F s U5 dolist 1B 5. dollar FIMLID U 5. High Yisld Fuund Japertenn wen I 5 dollsr
= JUFY s ven L5 dollar FIMOD 115 High Yold Fund I JapEiansn yen Ul 5 diglar
= s Japanes v 5. doder FIMOD LS. Hgh Yidd Sranepy Fand
= EKlEEn U3 dedlar LE5. dollar . JUF Japatess yen U5 dolly
" MUY Adveary) Japanece yen Lk doder v 1 LIFY, Hedgad) Jagrawcn yn U5 dollw
=M S0 A U3 doliyt W3, dodar & Jfush S dellr U5 e
= NUPM Japanee yn 1B 5. dollar . T LIPY) Japasen yen U5 doly
LI J15c ] Japanate yn Li5. dodar 5 ¥ LIFY, Hedgedl Japatesn yen U5 dolls
= KNS LS doliw 5. dodar FIMDD 15 Hegh Yaeld Stratepy Fend I
L P LIPYY Japanese e WS dollar . Y (A} Japacess yen U5 dollar
L] O UF Japanee yn L5, doflar - ¥ (BRLY Jafeatana yen 1.5 dolls
AU Japainsss yani 115, destas s WIMEN) Faparezn en U5 doll
s RisD UE. dedlar 5. dollar . ¥ (TR Lapresmn yen 1.5 dolly
v UM Japanese yen Lh5. dollar PIMCE Workd High Incoms 11 5 dellw U5 dollar
= 1O daparesieyen 15, doller * Effncaen Aprl 13 20022 te Qo changed 15 names froem J WAUBI 1o J (CHH)
= Rurn Jnpareece yan L5 dollar
Wil us i5
: ‘”ﬁ? fa:hcd::;m t E E; it Multichaes Operations Each Clas of 3 Fund offered by the Tt has
= Kius0 US dellar 5. dodlar rights to the aszets of the Fund equal to that of ofer Classes of the same
. YUPW e 15 dollae Fund. as sf.p.hmu-'-: encept for spedfic asets and gains and losses designated
= YmE Iapants yun U5 dellas 1o a Class relating to currency hedging operations, income, non-Chass speafic
s ZUPM Jaoaress vin U5 dolar expermes, and ron-Clats gpedSie nealized and unrealized capital gans and
FIRICT) Bt rudta Wsoee Fund O legses are allocated 1o eadh Class of units based on the e ative net assets of
« NN D Saralisn dolas 15 dolyr each Chass of the respective Fund, as applicable. Class spedfic expenses
s ¥ (S Jlapanace yen 5 dolar crrently indlude menagement, adasory, adnunesrasve, agendy and
FICO Bermuda Loow Dir oo e ome: Fusd dsmbution $ees, where Jpplicable
iUsD | o 2
LB 5 SERE fdielr | ) Distribution Palicy The Toll ceang Takde dhowes the snticpated frequency
FIMCD Barrmuda Worgage: Deporunioes Fund T e T q % T -
IreeLPY Hedged] 1 - 5 dolse of disributions for eadh Fund. Destriburticns from each Furnd many be dedand
. i e 02 doll and distributed 16 Uini I!- i .:.r; oy I'_i‘p-:uu the Auths |:‘.4u-:u D.r the Manages,
. AU ks 15 dolar which authanization may be withheld at the Managers disoetion
L U3 dedist LS dillse
FIMCD Bermuda U5 High Yeeld Fusd M) U5 dellsr 5 dollar

368/501

Braerd P | Dowber 31, 0T



Notes to Financial Statements

EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Declared and Pald Menthly

PRLT] Bermeds Bunk Lean Fand A

PRICD Bermwda Blank Loan Fend B

PHUCT) Bermeda Bk Loan fund C

PRICD Bemuds Bank Loan Fend [

PRICD Bermeda | negme Fond A

F LIFY)

F (s

JUPn

J{UEn

NUPY

Nius

KM S0

SuUM

LUEn

A uEm

T LM

¥ [L5)

P LD Bormasda Income Fund D

FIMCD Boready Mor tgage Dppormsiess Fund
- JUFT

J s

s

PREE] Errves g Bonad [ Y- Hadged] | nceme Fund

FIMED Emengng Band Incoma Fend

FIMOD Errerging Bored 1rcoma Fend il

PIED Emergng Hond Incoms Fusd 31

FIMCD US High Yield (Yen-Hedged Furd

FIMOD L5 Fgh Yidd Fund

FIMOD L5 Hagh Yadd Sresagy Fand

PO 115 High Yild Sracagy Fend

FIMED Waold High Income

PRI Bermeds I ncame Fend &
aurn
= R (50
PRIED Bermesda Dhyramic Muls e Soavegy Fund
PR Bermods Incaime Fond A
P LM
R UF
FINC St Tare Morgage incems
EUR
Y
JUPY, Hadged
1]
The Manager dees not sxpect 1o delare dxtributions with respect o these

Funds {or Cleies thereal, il applic able), but may,in i dacreties, declare

and disiribaiierm to the Unitolders a1 an
FIMCD Bormayds Bank | oon Fusd {48

FIMDD Bersradls Brrer poreg Mtz Bond Fund (W0
PRI Bermesde Ermergng Mk Bond Fund |1
PO Boremasdla Global Aggregane Ex-Japan [Ven Hadged) Band Fund
FRACD Bermaieds Gilzbal Aggregam Ex-Japan Beod Fusd

The Menage dee 52l spet 1o declans disbution with respest 1o thets
Funds ler Clanses thereal, il applicablal, but may, in its daeration, declare

wnd pay distribotions to the Uaiikalders it any iima,
PANSCO Bermuds Giobal Agoregems Ex-Japan Bond Furd (60
FAMED Bermuda knoame Fund A
s K M
M LPY Aoy
MIUSD Adveand
o T UPY
LUy
WS
2 e
PAMCO Bermrwds reome Fund (M)
FAMCO Bermeada Ly Diraman Inceme Fund
PAMCD Bermaxda Morigage Oppor et Furd
st LIPY Hedgeed)
FINDO Bermiuds L S High Weld Fond (M)
FAMCD Bermnoda U S Hagh Weld Fend I 1N
PARMCAD Cora Incomen Corpornoe Boed Fued 2000-10
FAMCD Emanging Bond Incoers Fusd {68
PIMCDUE, Hagh Yiedd [Yen-Hedged) Fund I
PIMCDU S, High Yiedd Fiard 1

-

" ey demboons wath respaot m Dies U2 LFT) Urees of the Fusd will be declarsd n
azardnce with &l mer ayeement bevaeen e Marages ard the rwesoot i such Qs

Custriburticns, if amy, will generally be made from the relevant Fund's {or
Clases, if appdicable) netimvestment income. In addiion, the Manager may
authorize the paymentof net realized capital gairs avallable for dstibusion
Adeitional dsmbutions mdy be dedaned 25 the Mansger deems Sppropsdie
Custribmtions paid with respect to any Fund (or Class thereod, if applicable)
walll recuce the NaY of such Fund for Class thereod, if applicable). At the
dsoetion of the Unitholders, cash distibutions from a Rund for Class themof,
i applicatie) may either be relnvested in additona units of 3 Fund {or Class
thereaf, f appicable) of paid (o & Unitholder in cash Cash panyEnen s will be
pald i she NAN currency of she Fund. Each Fund {or Class thereof, il
applicable) may declare further distibutions if considered necessary in ceder
tomaintain 3 reasonable leved of dsmibutions for 3 Fund {or Class thereof, i
gpplicable), n the event tial there b5 inadequate net income and net realized
capital gains 1o pay 3 dsmilbution of 3 Fund for Class thereof, if applicable)
required bey the Offering Memarandum, the Manager may pay a distnbuSon
consistng of a portion of the capital of such Fund {or Class thereof, if
spplicable). Dismibutions not collected within siocyears from their due date

will Lapse and will accrue to the enefit of the relevant Fund for Class thereof,

il apphcatie)

{1 bezue and Repurchese of Units Subsedquent 1o & Fund (or Class theref, i
applicable) commendng business, Units of eadh Fund {or Class thered, if
applicable) may be iswed by the Manager on a omtinuous basis at the et
Ascet Value per Unit of that Fund (or Class thereof, if applicable) at the time
of such issue, subject to the nght of the Manager or its appointed agent, in
the sole disaetion of the Manager, to termnporarily sspend wich jssue, Unless
stated odhenwise in the relevan Offering Memaeandum, Tor eady Fund (or
Chass thensod, if applicable), the issue price per Uit for such Units will be the
hen Asset Value per Unit determined on each Dwealing Day calodated as sat
forth besow under ™ Determination of Net Asset Valee™; provided tat, if a
PeduEst b purchase Units in a Sonm aooepratde 10 B84 Wil recenved by BEH
procd 10 12,00 ncon (Eastem me), the isiue price per Unit of the rebevant
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Fund {or any Class thereof, if applicable) shall be the Met Asset Value per Linit
determined on the next Dealing Day. In the case of repunchase of Linits or
termination of the Funds in the Trust which are registered in Japan for direct
distribuBon in Japan, the Uit of such Funds shall be repurchated from
Unithcobders in cash. Mo répunchase in land may be allowed in such Funds.
Except as otherwise prosided in the relevant Offering Memorandum, payment
af the repurchase price will be made by the Trustes or it appainted agent by
bank: transfer generally within two 2) Business Days after the Dealing Day
upcn wiech e repurdhase nobce 1S reckivid, of deemed to hive been
recened, by BEH, although under certan aroumilances, pumment may taie
up toesghit (8) Busness Duays after such Dealing Day. Unless staned otheswse
I Be relevant Offering Memorandum, the Funds are ot subject to
subrsaripgion of repurdhase fees; provided, however, 3 dstributor appoirted in
the prsdction where a Fund & dstributed may dharge ubsaiption or
repurchase fees in swch amounts a5 agreed with the Manager and the
Trustes

igl Mew Accounting Prenouncemernis and Regulatory Updates 1 Manch
2020, ®e Amandal Accounting Standards Board (FASET)issued a0
Angounting standarck Update ("A5U7), ASL 2030-04, which provides
optional Quicange 10 ease the potential acoournting burden asso0ated with
transiticeeng away froem the London interbank: Offered Rate ("LIBOR") and
oer relerence raves hat ane expected o be disoniinsed. ASU 202004 is
effective for certain referen ce raterelated contract modifications that ooour
during the period March 12, 2020 through December 31, 2022 In March
2021, e adminisirator for LBOR announced the extension of the publication
of a maority of the USD UBOR sebings to June 30, 21033 In December 20022,
FASE rsaped ASU 2022-06, which indudes amendments to extend the
duration of the LIBOR transiSon reliaf to December 31, 2024, after which
enfities will no longer be permitted o apply the referénce rate refom rebef
M dgemenl 15 Continudiusly evalisiing the potental effiec & dscontnuason
of LIBOR could have on the Fends’ imvesirments and has determined that il i
unlikety the ASU's sdopmon wall hawe & ratend impact on the Funds”
financal statements

I Jyne 2022, the FASE issued ASL 202203, Fair Vale: Measurement (Topic
8200, which affects 2l entites that hawe invesiments in exquily seaunes
measured at fair value that are subject to a contracheal cale restriction, The
amendments in ASU 2022-03 darify that 3 confractual restriction on the sale
of an equity seqanity is not considered part of the unit of account of the equity
security and, therefore, i not conssdened in meatuning e far value. The
amendments 80 require addSonal dsdosures for equly wecunes subject ko
conrachual sabe resmrictices that ane meaduned al tair value in aocordance
with Topsc 520 The effectve date for the amendments in ASU 2022-03 are
fior el years beginning after Decermber 15, 2024 and interim periods within
those fiscal years, AT this tme, management is evaluatng the mplcanons of
these changet on the finamdal saiements

3. IRVESTMENT YALUATIOR AHD FAIR VALUE MEASUREMERTS

(&) Irrvestment Vaduatien Policies The price of a Fund's units is based o
the Fund's NAY. The AV of a Fund, o each of its (lasses, a5 applicable, is
determined by dividing the total value of portiolo investments and other
asets anmbutable bo that Fund or Class, less dﬁ'r'|lidi1!?5_ l‘.r the tonal
nuerber of umes D'Lll“:bmll'll'l?tlf that Fund of Class. On each Fundd's Dealing
Crpy (s dearibed in the cusrint Crifering Memoranduem of he

Truest), Fund units are ordinasily valued a5 of the dose of regular irading an
the Mew York Stodk Exchiange ("MYSE Close™). information that becomes
kncwn 1o ahe Funds or thelr agents after the dme a5 of which NAY has been
caloulased on & particubar day wall nat generally be used o reroacively st
the price of 3 sequrity or the MAV determined earier that day. Each Fund

resenves Be fight to change e Bime a5 of which its NAY is aladated if
the Fund dorses earier

For purpases of cabdulating NAY, portfolo secufites. and ather asets 1o
wiich markel quotations are readily available are valued at markel vaue. A
rarkét quatation is readly aailable only when that quatation is 3 quoted
price (unadhusted) in active markets for dentcal invesments that the Fund
Cam acoess Al the measurement date, provided thata quotation will not be
reachly @vallabde if i1 s no rellabie . Marker value is generally determined on
thi: basis of afficial dosindg prices of (e 1ast repoened sales prces. The Funds
will normally use pridng data for domestic equity sequrities received shortly
after the NYSE Close and do not normaly take into agoount radng,
clearances of settiements Bt take place after the NYSE Closs. investments
tor which market quotations are not readily available are valued at far vale
as determined in good faith at the Manager o persons acting at their
drection As a generd prindple, the fair value of a seaunity or other assetis
the price that would be recerved bo sal an asset or paid to rarsfer 2 liability
In an onderhy transa ction betessen marke l patopanis 51 the medaurerment
date. The Manager has adopted methods tor valuing Ssaunnes and athes
Anseld i Orours R Oes wiene market quotes ane nof readily avalable, ad
has the redporebility for apphang the far valuation methods. The Manager
gy wabue Fund portfollo sequrities for which market quedations. are nol
reackly avallable and other Fund assets uihang nputs from FrRang Seraces,
QUOTITON FEpOFING SySten, valuanon sjents #d other thand-party Soufoes
{hogether, "Fridng Sources ™). A foreign (pon-U. 5 ) equity security raded on a
foreign exchangs of on moee than one exchange is ypically valued using
pricing enfcemation from the exchiange considered by PIMCO to be the
primary exchange, If market value pridngis used 3 foreign (noa-LU S, ) equity
gecunty wall be valuied as of the dose of rading on the foreign exchange, of
thoe MY SE Close, if the WY SE Close ocours before the end of rading on the
foreign ewchange Domestic and foreign (non-L1%. ) Exed income seaurities,
non-exchange traded denvatives, and equity options are normaly valued on
theis bses of cuactes oblained trofm brokoers and dealers of Pridng Sounoes
uting swch data refflecting the prnopal markets for those seaxbes. Prices
abtained from Pridng Sounces may be based on, amang other things,
infoemation provided by market makers or estimates of market values
obtained from yield data relating to irvestments of Ssecurities with similss
characteristics. Certan fiusd Bcone Secunities purdhased on 3 delayed-
defivery basts are marked to market day until setement at the forward
settement date, Bochange-traded options, except equity options, futures and
opions om fubares arevalued at the settlement price determined by the
relevant exchange, quotes cbdained from a quotation reparting system,
establchid market makers of Pricing Sourcet. Swap agresments ane valued
on the bases of market-based paices supplied by Pracng Sounces of quotes
oirtained from brokers and dealers A Fund's investments in open-end
management investment companies, other than exthange-traded funds
{TETFST), are vialud a1 the NN of such investments

I & foreign (noa- LS} ecuety seamty’s value has matenaly changed afver e
dise of the seounity’s primany exchange of prindpsl market but befoee the
HFSE Close, the security may be walyed at fair value based on procedures
estabiished and spproved by ifee Manager. Foreign (nen-US ) equity
seCusies that do pol rade when the NYSE i open are dso valued af L
walpe With respect to foreign (non-U S ) equity seamities, a Fund may
determine the fair vaue of investments based on information provided by
Fricing “ources, which may recommend far value or adustments with
reference 1o olher secunties, indices o dssets. In consadering whether fasr
waluaticn 15 redquired and in determining fair values, the banager may, among
ativer thangs, consider significant events fwhich may be considered toindude
changes in the value of U S securities or secunilties indices) that oocur after
the dose of the relevant makel snd betore the NYSE Close. A Fund iy
uildize madding tools provided by thind-party vendors B deterrmme Tair values
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of foreign (non-U.5 ) securiBes. For thede pumposes, unless othersize
dutermined by the Manager, any movernent in the applicable reference index
of instrument (" zero trigges”™) between the earfier dose of the applicable
foeeign market and the NYSE Clote may be desmed B0 be 3 Sgnificant event,
promplting the applicaton of the prang rmods (eflectvely netulting in dasy
fair valuations). Foreign exchanges may permit rading in forsign fon-U5S )
equity secunBies on days when the Tiust is not open Sor business, which may
resuilt @ @ Fund's postholed imessiments beng aftected when Unitholders ane
unabde b by o S8l units

Lenior secured floating rate loans forwhich an adlive secondary market esdsis
to arekable degree will be valued at the mean of the last avallable bidfask
pices in the market for wch loans, a5 provided by 3 Pricing Service. Senice
secured Raating rate loans forwhich an active secondary marker does nod
exisl 10 2 refiable degree will be valued at far value, which is intended to
approcimate marke value In valuing a senior secured floating rate loan at
fair value, the factors considered mayinchude, but ae not limited o, the
Todlcwsmng: (4} the credinpeortheneds of the bomawer and any intermed.ate
parterpants, (b) the terms of the boan, (o) recent prices in e market bor
simdar qand, if amy, and () recent prces in e market focinstruments of
similar quality, rate, pemod until pextintenest rate reset and maturity

Frivessamens walued in curendes other than the functional currency

ol & Fund are converted 10 the funcional curmendy weng exchange ranes
oblained from Pridng Sources. As a result, the value of such investments, and
in bum, thie KAV of the Fund's wnits may be affected by changes in the value
of cmencies in redation Bo the funclional cumendy. The value of invesments
traced in horegn markels or denominabed in aurendes other than

the Rencticnal currency may be affected significanSy on a day that the Tnestis
ot open fior business. As & result, 1o the axtent that a Fund holds farengn
{non-U5 ) investments, Bhe valee of those investments may change at Gmes
when you cannol purchade, redeem of eathange umis snd the value of usch
Irvestments wal be peflected in the Fund's next caboulsted MAY

Far valiation may require sulbjective determinations about the value of a
security, While the Trust's poides and procedures ane intendsd o resyltin a
caboulaion of a Fund's MAW that faiy reflects sequnity walues as of the time of
piicing, the Trust cannot errsune that fair values determened by the Manager
or persoms. acting at their direcBion would acourately reflect the pnce that

a Fund could cbtain for 3 sequity if itwene b dispose of that security a5 of
the time of pricing (for instance, in aforoed or distressed <ale). The prices
used by & Fund mdy detfer from the walue that wiould be realized if the

SECLET s e Sodd

fb] Fair Value Hisrarchy 15 GAAP describes fair value as the price that

a Fund would receive 1o sell an asset o pay 1o rasser 5 labdity In an ondery
transaction between market parficpants at the mezurement date It
establishes a farvalue hierandhy that prioritizes inputs to valuation methods
and requires disdosure of the fair value hierardry, separately for each major
cateody of aviets and Rabifities, that segregates Lar valiae measurements inlo
beswels (Lewed 1, 2, 0r3) The Inputs of methodoloqy wed for valuing secries
are not recedsanly an indication of the risks assooated with nvesting in those
securities Levels 1, 2, and 3 of the fair value hieranchy are defined a5 follows:

® Level | —Quoted prices (unadjusted) in active markets or exchanges for
identical assets and liabifities

® Level 2—Significant other obeenable inputs, whech may indude, but are
not limited to, quoted prices for similar assets or Batalities in markets that are
adive, quoted prices for identical of similar assets or Kxbalites in markets that
are nat ackve, inputs other than quoted prices that are obsenvabde for the
assels or Babilites Guch a5 interest rabes, yield curves, volatiliies, prepayme nt

ipeeds, |08 severities, credit msks and default ratesh or other market
corroborated inputs

= Level 3—Significant unobservable inputs based on the best informaton
géailatie in the droamstances, 1 the extent obsereable inputs are not
availabie, which may indude assumptions made by e Mana-_mror PTG
acting at their direction that are used in determining the fair value of
imeestmente

Asgiens of Babdines carsgonzed a5 Level 2 0r3 as of period end hawe bien
transtermed betaeen Levels 2 and 3 since the prioe penod due 1o changes n
thee rreshied utilized in vaiung the inwestments. Trardhers from Level 2 1o Livel
3 afe aresult of a change, in the noomal course of business, from the use of
waluation methiods used by Pricing Sources (Level 2) to the use of a Broker
Quate or valuation technique which uilizes significant uncbrservable inputs
due 1o an sheence of current or reliable mark et-hased data (beve 3)

Fransfers from Level 2 to Leved 2 are a result of the availability of curment and
reliable market-based data prowided by Fricing Sources or other valuation
techindques which utilize siqnaficant efsenvable inpats.

In accordance with the requirements of S GAAR, the amounts of ranshers
i and out of Level 3, i materal, are dsdosed in the Motes 1o Schedule of
Fivestments for each respective Fund

For fair valu atiors using significant unobsendable inputs, U 5 GAAF requires
lo dischose transfers into and out of Level 2 of the fair value hieranchy and
purchases and issues of Level 3 assets and liabilities duning the period
Adcdonaly, U5 GAAF requires quantitative infoemation regarding the
sgnificant unobaeryable inpuls used in the determination of fair walue of
assels or Habilifes categonied a5 Lewel 3 in the fair value hierardny In
accordance with the requirements of U5 GAAR, a fair value hierardhy, and if
rdbenial, Getais of significant uncbaendable inputs, hive been induded i the
et b Schedide of Imestments for each repective Fumd

el Valuatian Tﬂ'lri]llt and the Fair Value Hieranchy

Lewel 1, Level 2 and Level 3 rading sssets and trading liakilites, at

fair value The vauaton meshods (o "techiniques ™) and significant inputs
utied bn determining the fair vialiees of portfollo secuies or other assets and
lsabilities Categonzed a5 Leved 1, Level 2 and Level 3 of the fair value hierardhy
e a6 olloves

Fixed noome seouities induding comporate, convestible and munidpal bonds
and noges, WS, govenment agendes, U3, treasury obligations, soversign
sues, hank loans, convertible prefemed securities and non-LU 5. bonds are
romally walued on the basis of quates obtaned fom brokers and dealers or
Pricing Sources that use broker-dealer quotations, reported frades or
waliation esimates from thelr intemal pricng modeds. The Friang Sources’
irver i ks sk inpus that are obsenale Such a5 iSsier de Lals, inbkrest
ranes, yield aunees, prepayrment spesds, aedit ddeuiipreads, defadlt ranes and
quoted prces for smilar assets Secunies that use gl vauaton
techniques and inputs 35 desgibed above are categonzed & Level 2 of the
fair value hierarchy

Fixed income searities punchased on a delayed-defivery batis or a1 a
repundhase commitment in-a sale-buyback ransaction are marked to market
daily un®l setlement at the fonward settlement date and are categorized as
Lisved 2 0 the fair value hieranchy

Martgage-related and assel-backed seamties ane usually sssd a5 teparae
tranches, of dasses, of seqeiBes within each deal These seaxities e dso
nomaly valued by Priong Sources that use broker-gealer quotatons,
reparted Fades of waluaton estimates froem thelr internal pricing madels. The
pruon g modeds 1oF thite Sequnbes usually condider ranche-level atmbutes,
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current matket data, estimated £ath flows and marketbased yield spreads o
eadch franche, and incorporate deal collaterd perficemande, a: avalable
Mortgage-related and asset-backed saqurides that wse similar valuation
techinidquies and inputs a5 desribed above ane cateoonized a8 Livd 7 of the
fair value higtarchy

Comimon siodks, ETFS, exchange-irsded notes and fingnad dervative
insaruments, audh 35 fulges CONMECE, HEhES andwWiTanis, of ophons on
Tutufes hal afe raded on & nasonal securiies exchings, are Stted ar the
Larsh reportied Sale of setderment price on The iy of vialuation To the extent
these seqmrities are acively traded and valuation adfustments are nof apgiied,
they are categorized as Lewed 1 of the fair value hierardhy

Irvesmenis valued (denominated) in currendes ather than the funchonal
currency of a Fund are converted to the functional cumency uting sodhange
rates {oumengy spot and forward rates) obtained from Fricng Sources. As a
result, the WAV of & Fund's units may be affected by dusnges in the value of
curmencees n relation to the fundional cumency. The value of securites raded
in forein markers o denominated in curnendes other than the fumdional
cufrency may be affected Sgniicanty on & day B3t the Trust is nol open fof
business Valuation adustments may be spplied to certan sequities that are
soiehy waded on a foresgn exdhange to 2cooent for e market movement
benween the dese of the foresgn market and the NYSE Close Thess seauities
are vaiued using Fridng Sounces that consider the comelation of the trading
patterns. of the foreign sequnity to the infraday trading in the L% markets for
imvestments. Sequnties using Sese valuation adustments are ctegorized a5
Lewel 3 of dhe fair value hierardy. Frefermed securities and other equities
tracted cn inactive markets of valeed by reberence to Smilar insruments ahe
ako categonized a5 Levell 7 of the Tair walue hieranchy

Ecuity-inted securibes are valued by ref.;ren(_ﬂg the last reparted sale of
sefflement proe of 1he lnked e fefenced ULy O B diry of viluation
Foreagn exchandge adustments ane spidied 1o the lal reponed proe o
oot e linked equity’s radng amendy 1o te EAWST's serting aunency
These imeesbments are categonized 75 Level 2 of the Sair vaue hierarchy

Fvestmens in registered open-end invesiment companies (other than ETFS)
wall be valued based upon the NAYS of 9ach imestments and are cabegirized
as Leved 1 of the fair value hierarchy, Investments in unregistered open-emnd
Irmvesiment companies will be caloulated based upon the NAYs of such
irvesamends and ane consediencd Livel 1 prostded that the MAVY ane
obsenyable, calodated daidy and are the value 3t whach both purchiases and
salied will b CoRducted

Valuaton adusiments may be applied 1o certain exchange raded futures and
options ko acoount fior manket movement between the exchange serthement
and the NYSE dose_ These seqanifies are valued using quotes obtained from a
quatation reporting systemy established markcet makers or Pricing Sources
Financia derivatives using these valuation adustments are categonzed a5
Level I of the fair value hierardmy

Equity emchange-traded opfions and over the counter finandal derivalive
Instnuments, such 3% forwand fodeign currency confracts and options coniracts,
defive ther value from underdying ssset prices, indoes, reference rates. and
oer Ipars or § combinasen of these factors. These contracts ae Ty
watued on 1he bads of quotes dbained froen 4 quatslion FEROITING SySledm,
established market enakers of Prang Sounces (normaly detemmmed 45 of the
NYSE Chose). Depemdng on the product and the terme of the ransacion,
finamcial derivative instruments can be valued by Fridng Sources using a
senmes of fechnigues, induding simulation pricng models. The pridng models
use inguts hat-are obsenved from actively quoted markets such as quoted
piices, issmer details, indices, bidfask spreads, interestrates, implied
wolatilites, yield curves, diidendt and exchange rates. Finandal derivative

irsEnaments that use similar valuation tedhniques and inputs a5 desaibed
ahove are categorized as Level 2 of the fair value hierarchy

Centrally ceared svags andoeef the counter Svaps derve ther valie Trom
underhying arssel prices, indices, reference rates, and other Nputs of 4
combination of these factors. They are valued uding & broker-dealer bid
QUOTETIoN oF on market-Dased prces provided by Predng Sounces (normaly
detenmened a5 of the NYSE Ciose). Centrally deaned swaps and over the
COunter wapes can be valisd by Frong SOuRces useng & sened of tednnagues,
indudng simulation prcng madels The pricng modes may use inguts that
ae obeenved from actively quoted markets sudh as the overnight index swap
rate, LIBOR forward rate, interest rates, yield aeves and aedit spreads. These
seCusites He categorized a5 Level 2 of the fair value héeranchy

When a fair valuation method is applied by the Manager that uses signaficant
unobservable inputs, imestments will be piced by a methed that

e M B0er oF [ S0n% SCRNG 1 thesr chriction beliew reflecs fair vakue and
i CARegOn2ed o% Lewel 3 of the Tar wilue hierardhy

Froey peicing progedures set the base price of a fed income sequnity and
sbsequenty adjust the price proportionaly to markel value changes of a pre-
determined sequnity deemed 1o be comparabie in duration, generally a US
Tredsury of Sovergign note based on country of Ksuance The Dase price may
be a broker-dealer quate, fransaction phice, or an intemal value as derived by
analyds of market data. The base price of the seqmity may be retet on a
periodic basis based on the aalability of market data and procedures
approved by the Valuamon Cresrught Coriraites. Signrlicant changes m the
unobsiereable inputs of the prosy prigng process (She base price) would reus(
in dire and proportional changes in the far value of the seaxity. Thise
securniBes are categorized a5 Level 3 of the fair value heranchy

If Bhind-party evaluianed vendor pricng is nolavallstee or nal deemed o be
indicative of fair value, tee Man sger iy elect to oblsin Broker

Quaotes drectly from the beoker-dealer or passed-throwugh Broker Quaote from
a third-party vendor. In the event that fair value is based upen a sngle
sourced Broker Dunie, these securities are categonzed as Level 2 of fe fai
walue hierarchy. Broker Quotes ane typically recered from established market
partidpants. Althoudgh independently received, the Mamager does not hawe
the transparency 1o view e underhying inputs whidh support the market
quotation, Significant dhanges in the Broker Cuote would hiave direct and
Eroncdionsl Uum;p,-s i thee famr valioe of the SECUnty

Reerende instrument valpaton estimates Lar value by utiidng the ooenelation
of the sequrity to one of more broad-based sequiges, market indices, andfor
other finand al instuments, whose pridng information b5 readily avalable
Unobrereable inputs may indude those used in-aganthm forrnulas based on
percentage change in the reference instruments andfor weights of each
reference instrument Significant changes in the uncbservable inputs would
result in direct and proportiona changes in the fair valpe of the sequity
These sequnties are categorized 35 Level 3 of the fair value hierardhy

Common stock equivaent valnation estirmates Lair value by spphing an equity
afj s ment bated on obervable comparable companies” equity value
wariances Sionificant changes in the unobeervable inputs would result in
drect and proporticnal changes in the Tar vake of the Sequnty. These
SeOpites e categonizad a5 Level 3 of the fair value heerandhy

The Giscounted Cash Flow model is based on future cash flows generated by
thee imvestment and may be normatized based on expecied investment
performance Futuré cash flows ane disoounted 10 present value using an
appropriate rate of return, fypcally calibrated to the indtidl ransaction date
and adjusted based on Capital Asset Pridng Model andtor other markel:
based inputs. Significant changes in the uncsarvable inputs would result in
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direct and proporfional changes in the far value of the sequrity, These
securnfies are calegorized as Level 3 of the fair value hieranchy

Thie Comparable Cormnpanies model 1S based on apgication of valuation
rrufitiplies from publidy raded comparable companied b the fnandals of the
subgect company. Adjustments may be made to the markel-dérmved valuwation
mubtiples based on diferences between the comparatie companies and ;e
Subgect company &-mif-c,an'. dhanges in the unobsendatie inputs woild result
i chfect and proporional dhanges in e Tar viiue of e seaanty. Thes
Serui s ane categonized a5 Level 3 of the far value higrarchy

The Comparabie Transactions model & based on application of valuation
multiples from observable wansadions comparable to the seaarity o
coenpany. Adustments may be made o the implied comparable ransacion
multiples based upon differences between the oteened ransactions and the
subgect company of security. Sgnificant changes in the unobservable inputs
would resil? in drect and proporional changes in the Far value of the
SECUARY. Thede seturiies ane categonzed a5 Lewvel 3 of the Tar value hierardy

Short-term debt instruments. (such a5 comimer dal paper) having a remaining
maturity of &0 days or bess may be valued at amoriized cost, s0 long a5 te
amcaiazad o5 valus l.:lf SUCh shart-Term debl il15.||'|.|l‘."|H'l15 is a[{mumaw..-mﬁ.
same a5 the T value of te insirument & determined without te yse of
amirtized costvaluation, These secunities are categonized as Level 2 or Leved
3 of the fair value hierardhy dependng on the source of the base price

4, SECURITIES AHD OTHER INVESTMENTS

] Delayed-Delivery Tramsactions Ceffzin Funds may purch e or sel
sequiities on 4 celayped-delivery basis. These ransacons imvolve 3
cormmitment by a Fund to purchase or sl securites for a predetermined price
o yield, with payment and defivery taking place beyond the customary
settlement penod When deliped-gelivery ransaciaons ane outslanding,

& Fundwall designane of redene &5 collareral liquid a54en 0 a0 amounl
sufficent to meet the purchase price of respective chiigations. When
purchasing a sequrity on 3 delaged-delivery bags, a Fund assumes the rights
and risks of cwmership of the seamity, induding e ridk of price and yield
fluctuatons, and takes apch fluchuations into aooount when detemining its
Ny A Fund may dspose of o renegoiiane a delaped-delivery iransaction
after it is entered inta, which gy resull in 3 realized gaan of loss. When

& Fund has sold a security on 2 ddlayed-delivery basis, the Fund does not
partidgate in fulure gaing and |osses with resped 1o the seaxity

i) Inflationdndeced Bonds Ceértan Finds may insestin inflaton-indexed
ek, Inflaten-indeed bonds are fooed income seounities whse prindpad
walug |5 peradcally «??Gﬁ]l.-".‘-l.l!lj-'\-‘_|I the rate of inflaion. The interest rane on
these bionds is gererally fooed al issuance ata rate lower than typical bonds
(wver the life of an inflaticn-indexed bond, however, interestwill be paid
based on a prindipal value, which is adjusted for inflation . Any increase o
diecrease in e prindpal amownt of an inflation -ndeced bond will be induded
a4 interest indome on the Stasements of Operathons, even thoudh investon do
ot receve Hheir princpal un® matunty. Repayment of the orignal bond
pncipal upon matunity (a5 adjusted for inflation) is guaranteed in the case o
WS TIPS, For bonds hal oo mob provicke & similes quaranies, the adusied
pondpal value of the bond repad 31 matenity may be e than the ongina
princpal

ic) Loan Participa tiens, Assignments and Origimations Certain Funds may
ifmv in carect debt indtruments which are interests in amouns owed 1o
lenders ar lending syndicates by cofporate, governmenital, of other bomowers
A Funed’s investments in foans may be in the form of partidpations in loans or
assrgnments of dlor a portion of laans from thind s OF arrveSIFeEniDs mn o
ofignations of laans by te Fund. A loan is often administered by a bank o

other finand al instituton (e “lender™) that acts s agent for 21 holders. The
agent admintters the terms of the loan, as specified in the loan agreement

A Fund may Invest in multiple series o randhes of a loan, which may hawe
warying terms and carry different Sssodated ks When a Fund purdhases
augnments from lenders it acguires direct mohts against the borrosers of the
laans, Thiese loans may indude partiapations in bidge lans, whidh ane |oans
taken out by bomdevers for a shorl period (typicaly less than one year)
pending smangement of more pemanent finandng throgh, for example, e
Insuance of bonds, frequenty hegh vield bords iswwed for the porpose of
SOQUESI BN

The tepes of loans and related imestments inwhich the Funds may invest
indude, among athers, senior loans, subordinated lozns fnduding wecond
lien loans, B-bobes and mezranine bans), whole Bans, commerdal real
eslate and other cofmemendal |oars and structured boans. A Fund may
arignate |oans or aoquire direct interests in loans theough primary lean
dshributions andfor in private transactions. in the case of subordinated loans,
e mury b significant in debtedness ranking ahead of thie borrowes™s
ailiganan o the holder of such 3 loan, mdudng m she event of the
borrower's insohvency. Mezzanine loans e typically secmed by a pledoe of
an edquity interestin the monmgage bomawer that gwns the real estate rather
than an interest in 3 mongage

Irvestments. in loans may indude unfunded loan cmmatments, whidh are
contractual obigations fior funding. Uinfunded boan commitments may indude
revolving credt fadlites, which may obligate a Fund to supply additiona cash
to thee beoarowver on demand. Unfunded loan commitments represent 2 fubpre
airligaticn in full, even though a percentage of te commined amount may
riof be uelized by the borrower. When investing in a loan partidpation,

a Funed has the right 1o receive payments of prindpal, intersst and any fees 0
wiich it i entitled only from e lender selling the loan agreement and anly
U rsceipt of payments by the lender from e borrower. A Fund may
fedenet A cofmmilrment fee Daded an the umdrawn portion of the underhying
line of credit portion of 2 loan. In certain droumstances, 4 Fund may recave A
penalfy fee upon the prepayment of 2 loan by 3 bomower, Fees eamed or
paid are recprded a5 3 component of inberest inoome of interest expense,
respeciedy, on the Statements of Operations Unfynded laan commitments
e refecied i a hamkly on the Statements of Assels and Liatdines

{d Morigage-Related and Diber Asset-8 acked Securities Ceitan Funds may
ISl i e g aige-rel ated and other dtel-badeed seomitid thal deecy of
IndineCly repretent a partiapatsdn in, of ane secuned by and payable from,
[ on real property. Mortgage-related wcurities are ceated from pools of
reshden@al or commendal morigage loens, ind..r;‘ir.n] modigage loans made by
savings and doan institutions, mortgage bankers, commerdal banks and
others. Thiese securities peovide 3 monthly peyment which conssts of both
Interest and princpal . interest may be detemmined by foed or adjustable rates
The rate of prepaygments on mderhying mortgages will affect the price and
wokatilitg of 3 mortgage-rel ated seqwity, and may have the effect of
shogening or extendng the effective duration of the sequrity relatve towhat
it anticipated at the Gme of punchase. The timely piyment of prindpal and
Interest of cértain marigage-fel ated ssaanties is quaranteedvaith the full faith
and credit of the U5 Govemment Pools aeated and quarantesd by nin-
oirvernmental issuers, indudng gowemimenl-spofsfed COpORATIONS, My be
upported by various forms of niurance of QUasanties, bul here can b no
Artaprance thal private indiners of QUarantoes can miset their obligatices. wnder
the mnsEranoe polloes of quatanbes arangeméents. bamy of He niks of
iFrvesting in mongage-retated seour Ges secured by commerda morgage
Ioans retect the effects of local and other economic condifions on real estate
rarkets, the abality of tenants to make lease payments, gnd the abiliny of a
property 10 BITECt and retian tenants. These SecuniBes may be e lqued and
may exhibit greater price wolatility than other types of mortgage-related or
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other asseb-badoed securities. Otfier asset-baded seamifies ane ceated fom
many types of aszets, induding but not Emited fo, auto koans, accounts
receivable, such & qedit cand receivables and hospital acoount receivables,
heme ecuity laans, student boans, boat [aans, mobile home loans,
redreational vehice loans, manulsctured howsng boans, sncralt leases,
computer |eades and syndicated bank loans, The Fund may invest in any |evel
of the capital stucture of an issuer of martgage-badked or asset-hacked
seauritles, indudng the equity o “firstloss™ trandhe

i) Collateralized Mortgage Obligatens ("CMO=") are debit obligations of a
legal entity that are colfateralized by whole morigage loars or private
et bondt and dhided into dasses CMIOS are Strucharéd into multple
dlastes, often refemed 1o 8% "ranches”, with eadh dass bearing a different
stated matunty and enfitled to a different schedube for payments of pringpal
and infeest, induding prepayments. ©MOs may be less liguid and may eshilat
greater prie vilatiliny tan omher pes of morigage-related o asset-badued
SHETES

i Stripped Mortgege-Backed Securities ("5MES") are derivative mult-dass
morigage sequrities. SMES are usualy structured with two dasses that regesve
ditierent proportions of the mierest and prindpal destributions on a pool of
mortgage asets. An SMBS will have one dass that will receive all of the
interest {the imerest-only or 7107 dass), while the other dass will receive the
entire prndpal (the pinopa-only or “PO" dass). Paments recenved for 1%
are induded in interestincome on the Statements of Operations. Because no
piirdpal will b received 31 the mdturily of an 0, sdustments o made 1o
the oot of the decurity on a manhly bases unil manmity. Thede adusiments
are inchuged in interest income on the Statements of Opesations. Fayments
recerved for FOS are eated 35 reductions to the cost and par value of the
SEQUTIES

Ig] Collateral zad Debt Dbligatons ("C 00"} indude Collaterdized Bond
Oblegapons (TCBOS™), Collaerabned Loan Coligasons (TCL0S ") and ather
simalasly stractured securites. CBOS and CLOS ane types of asset-backed
securities. A CBO s & trust which is badied by a diversified podl of high nsk,
bealiows Evestmeent grade ficed income seamities, A CLO is 3 tast eypically
eofiateratized by @ pocd of lpans, which may incipde, amang offiers, domessic
-il'lllfliﬁell]ﬂ senioe vecured koans, seniorunsecured [oans, and wbordnate
corparate Boans, indudng boans that may be rated below investment grade or
equivalent unrated loans, The nisks of an imvestment in 3 COO depend Langely
on the type of the collateral seounities and the dass of the COO inwhidh

a Fundinvests. In addtion o the normal risks assodated with ficed ingoms
securifies disoussad eltewhene in this report and the Funds’ Offering
Memarandurn (& g, peepayment nisk, credit risk, Bousdity sk, market risk,
stnpctural rigk, legal risk and interest rate risk fwhich may be exacerbated if
the inferest rate payable on 3 structured finandng changes based on
riuiliples of changes in interest FAes of inversely to changes in nierest
rates)), CBOS, CLOS, and other CO0s camry additional risks induding, Bt ot
lievitesd 80, ) the possibiity that dsmbutiors Form collsteral securigeswall nat
be adequate 1o make interest or other payments, (i) the quality of the
collateral may dedine in value or default, §if) the risk that 3 Fund may invest
in QR CLOW, or other C00s that are subordinate to other dasses, and (W)
the complex sruchre of te security may not be fuly undersinod at te fme
of irvestmenit and may produce disputes with the issuer or unexpected
ivestment results

fhl Payment In-Hind Securities Cenain Funds may smestin payment m-ind
siecurities [ FIKS™) Plis may give the issuer thie opBon at each intenes
payment date of maxing interest payments in either cash andfor aodifonal
debd seawities. Those addtional debat sequrites wsully have the same tems,
incupding matanty dates and nterest rates, and JEspaated nsks a5 the
oiiginal bonds. The daily markes quotations of the criginal bonds may ind wde
the actnued interest {refemred toxas @ “dirty price™) and require a pro rata

EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

Ooooooooooooooooooad

adjustment from the unreabized appreciation o deprecation on invesiments
lo inberest recedvable on the Statements of Assets and Liabilifies

) Restricted Securities Certaen Funds may Rold mvestments that ane adyect
1t Bl o conirachual resirictions on redale. These seouribes may be old
rm-.a'.ic-g_ but may be requered o be Tegis tered o exemipbed from sudh
regaranon before being soid 10 the public. Frivate placement seqinites ae
generally considered o be resmicted. Disposal of restricied M ESIFENTS Ty
Imichee time-consurming negatiation: and expenses, and prompt sale at an
acepiable price may be difficult to achieve. Resticted investments held by
the Funds at October 31, 2022, as applicable, are dedosed in the Notes to
Schedule of Ivesiments

i Struiured Notes Cetain Fends iy irrvestin smuchaned nofes and other
related instuments, which ane privately negofiated debit abligations in which
the prndpal and of infenest i delenmined Elf'fEfi-!'Ef‘&w the perbormamce of
a Dimchmiar: aser, mafiosn of snlerest Fate (a0 ~embedded index ™), sudh ai
selched seounbies, an index of surbes oF fpedied imberest rates, of the
cifteren sl performarice of Lo Baets of farkets, wdh & indeed feflecing
bonds. Structered instruments may be issyed by comporations, indudng
bandks, 35 well & by govemmental agendies. The tenms of such stuchured
Iesnemens normally provide that thelr prindpal andfor inlerest paymens are
1o e dd,u‘ﬂf.-ﬂ upwach of gowmrmards (but ordin aly nor below 2emd) 1o
reffect changes in the embedded index while the stuctured instuments are
cutstamding As a result, the inferest andfor prindpal payments that may be
made on 3 structured product may vary widsly, dependng on a variety of
factons, mduding the walatdity of the embedded index and the etlect of
changes in the embedded index an prindpal and'or inlenest payments

k) U5, Government Agencies or Gowvernment-Sporsared Enterprises

Certain Fands mmuEy Ifvest in Securines of LS. Govemment agenoes or
QovErnnenl-pontored enterpnses. LS, GOvernment secunies ae
obligations of and, in certain cases, quarantesd by, the U5 Govemment, its
agences of instrumentalities. Some U3 Govemment secunities, sich a3
Tregsury bals, notes and bonds, and seurities quaranteed by the Govemment
Wational Mortgage Assodation (TGNMA" o "Gnnie Mae™), are supported
by the full faith and credit of the U5, Govememens; others, ddh as those of
the Federal Home Loan Banks, are supported by the right of the issuer to
bomow from the U 5. Deparament of the Treasury (the "US, Treasuny™); and
athers, wuch & hode of the Federal Nationdl Morgage Ascodation (TFAMAS
or " Fanmee W), ane supponed by the g etonary authonty of the LS
Govemmnment 10 punchate fie 3gencys obligabions. 15 Governrment Securite
iy indude Teto coupon Sedunities, which da ot destribule interest on a
current basis and tend to be suliec 10 & greater ek fan interest-payng
secytisies of simil ar- maturities

Government Telated guarantors f e, nof backed by the full faith and credit of
the L5, Government) indude FNMA and the Federal Home Loan Mortgage
Corporason ("FHLMCT of “Freddie Mac™) FNMA B 3 govemment-sponsoned
corporation. FHMA purchases conventonal § &, nal ifsured of quarantesd by
any government agency) redsdenBial mortgages Trom a list of approved
sefbersfsenacers whidh indude state and federally dhartered tavings and loan
assndations, mutual sadngs hanks, commendal banks and cedit unions and
rcrigage bankers. Pass-throwgh secarites issied by FNMA Jre guaranised a5
to timely payment of princpal and inderest by FRALA, but are not badeed by
the 1l faith and credit of the US. Government. FHLMC issues Partidpation
Certificates {"FCs™), which are pass-through sequrities, each representing an
undkviced interest in a pool of residential mortgages. FHUMC guaran tees e
timedy payment of interest and ulsimane oollection of prindipa, but PCS ane not
backed by the full faith and aedt of the U5 Govemment

In Jumee 20119, FNMA and FHLMC started issuing Unaform Mortgage-Badked
Securites (TUMES™) in place of their camrent offerings of TBA -ligile
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securities (the “Single Sequmity initiative™), The Single Sequnty initiafive seeks
to support the overall liquidity of the TBA market and aligns the
characteristics of FNMA and FHRIMC certificates. The effects that the Single
Saapity niliative may have on the market for TBA and other mangage
bracked secunities are uncertain

Reil-timing srategies can be used where a Fund seeks (o extend the
EXLRIHNON OF MALINTy of 3 posation, such a5 3 TBA '.E“'J:liﬁ' on an underhying
asset, by dosang out the possion Betdore xperdion and opeming 4 mew
prcrtaticn with redpeect (o substantially the same underlying asset with 3 later
exparation date TEA sequrities purchased or sold are reflected on the
Statements of Assels and Liabdifies a5 an asset or ligbelity, respectively

Ml Whendssued Transections Ceftan Funds may perdhase of sl seornbes
on & when-issued basis. These ransachons are made Eﬁ:‘]ll'i'ﬂﬂ":r because a
Sequnty, Al though sutharized, has nab el been issued in the market
Tramsactions o purchase or sefl sequnties on 3 when dssued basis mvobve

a comenitment by a Fund 1o purchase or sell these seamities for a
predetermined price of yield, with payment and desivery taking place beyond
the arstomany settherment period. A Fund may el when dsused seoities
before they ane delivered, which may resultin 4 realized gain o loss

fm] Bank Dbligutiens Eank obigatons inwhich a Fund may imest indude
certdcates of deposit, bankers’ acceplances, and feed tme deposits
Certificates of deposit are negoliable certificaes issued against funds
deposited in 2 cormmerdal bank for 2 definite period of ime and eaming a
spedified retum . Bankers” acceplances are negotiatie drafts o bills of
exdhange, normaly drawn by an importer of exporter 1o pay for spedfic
merchandee, which are ~accepied” bir a bank, meaning, in effect, that the
bank uncondition dlly agrees to pay the face value of the instrument on
maturity. Fxed me deposits are bark obligations payable at a stated
raurty date and bedring intenest 4t a foed rate. Fooed time deposits may be
withdrawn on demand by this imiestor, bul may De subject oo early
withdraeal pinalties which vary dependng upon market condtons and she
remaining matsity of e obisgation

§.EORROWINGS AND OTHER FIRAHCING TRARSACTIONS

The following disdesures contain information on the Funds' ability to bend oo
bcerowr cash or seanrities to the extent pemitted under the Offering
Memoeandum, which may be wewed a5 bomosing of finanding transactions
Bry the Funds. The location of these instaments is desoribed below. For a
dietsled desaiption of aredt and counterparty fkes that can be asociated
with bofmowings and cther Bnandng ransactons, pledie e Note 7,
Prindpal and Other Risks

{a] Aepurchise Agresments Certain Furds may engage in repurdhase
agreements, Under the terms of a typical repurchase agreement,

a Fund purchases an underhying debt cbligation (oollateral) subject to an
obfigaton of the seller to repurchase, and a Fund to resell, the obligation at
an agreed-upon price and time. Inan open matunty fepunthase agieement,
there is no pre-geterrmined repurdhase date and the agreément can be
terminated by the Fund of counterparty At amy Bime The markel value of the
collateral murst be equal bo of emceed the total amount of the repurchase
obligancns, nduding Intenest. Repundhise sgreements, ndudng aomued
ineerest, are induded on the Statements of Assets and Liabilines Interest
eamid 5 reoorded a5 3 Comganent of interest inoome o the Statements of
Operations. In periods of inoreased demand for colateral, a Fund may pay a
fee for receipt of collaterd, which may result in inferest espense to the Fund

fb] Aeverse Aepurchaze Agreements Certain Fumds may enber into reverse
repunchase agreements In a reverse repurchase agreemant, 3 Fund delivers 3
Security en exchange tor cash (o 3 fnandal instiution, e counberparty, with
A dnulianeous agreement 10 fepunchate the same of subdtanbaly the tame

security atan agreed upon price and date. In 20 open maturity reverse
repunchase agreernent, there is no pre-determined reparchase date and the
agresment can be teminated by the Fund or counterparty 2t any time

A Funed is entitled to recene prindpal and interest payments, if ay, made on
the secunty delvened to the counferparty dunng the term of the agresment
Cash recenved in mochandge for seauritied delbvered plus accnued interast
payments b be made by a Fund to counterpartes are reflected a3 a liabilty
on the Statermnents of Assers and Lisbilties Intenest payments made By 4 Fund
[0 EountErpartes ane recofded &5 4 component of Inberetl expends on the
Stanements of Operatons. In periods of increased demand for the security,

A Fundd may recenie 3 e Tor use ol the security by She counterparty, which
may resultin imberest income to a Fund A Fund will segregate assets
cetermened 1o be hiquid by PRVCO or will athensvse cover its oiligations
e reverse repurch e agreements

[ =] Sﬂl-ﬂlﬂﬁl!hl Certan Funds iy ENEEf i .'"1.]1'.--;_&1._] T Ensamons
refemed to a5 “ale-buybacks’, A sale-bunbadk financng Tansadion congsls
o & sabe o A security by & Fund 10 3 finanaal insineson, the oounerpaty,
walh & samdiltaneous agreement ba repuinchase the same of substannaly the
Same seqity at an agreed-upon price and date. A Fund s not entited [o
receiee prindpal and interest payments, if any, made on the security sold (o
the coumtenparty dunng the term of the agreement. The agreed-upon
praceads for seauities to be repunchased by 3 Fund are reflecled a8 2 liability
on e Statemnents of Assets and Liabiities A Pund will recognize net intome
representad by the price differential behween the price received for the
transfemed sevunty and the agreed-upon repurchase price. This is commonly
rufermed 10 &% the ‘price drop”. A price doop consises of () the foregone mtenest
and infll i onary income adustments, if any, a Fundwould have otherwise
trecensed had the security not been sold and (i) the negotiated finanang temms
between a Fund and counterparty. Foregone inferest and inflaionary income
adjh'sll‘-'l{-ﬂ'.s. if &y, dfg recorded as components of EErest nosme on e
Sraternents of Operatons. inlerest payrments based upon negotiated finandng
tefrn eruich by @ Fund to counterparties ane recondid &% 3 companent of
Imterest expense on the Statements of Operations. in periods of increased
demand for the seaxity, a Fund may receive 3 fee for use of the sequit by
the countenparty, which may resudt ininterest income o2 Fund. A Fund wall
Segregae aiels determined 0 be liguid by PIMCO o will athenwise oover its
obligaticns wnder sale-buybad: ransactions

fh Short Sales Certain Funds may enter into ot Sales iransacions. Shom
sales e ransactions in which the Fund w15 8 security that it may not cen

A Fund may make shoet sabes of sequrities to () offset poteniad dedines in

bon g porsitions in smilar sequnties, (i) (o increase the flextstiny of the Fund,
(o) for investment return, Gv) &5 part of & fisk arbirage sirategy, and &) &
part of s overall portfolio management strategies invalving the use of
derivatiee instuments. When a Fund engages in a short sae, it may bomow
thie security sold short and deliver it to the counterparty. The Fund will
ordnarity have to pay a fee or premium 10 boerger a security and be obfigated
to repary the lender of the security any dvidend of intetest that acoues on the
security during the pericd of the loan. Secuwities soldin $hort sabe ransacSons
and the dhvidend o interest payable on such securties, if amy. are reflected as
payable for short sales on the Statenents of Assets and Lishdlifes. Short sales
expohe e Fumnd 0o thee msk tat ot wal D regquerad B O0ver 115 Short postion
At & teree wihien the seduiity o ofher aS5et has sppreasted in value, thus
riesling in bosdes bo the Fund. A shom saleis "against the boe™ if

the Fund holds in its portolio of has the rght o acquine the Secunty sold
shodt, of seqities idenfical to the sequrity sofd shot, 21 no additional cost

A Fundwill be subject (o addiional nisks to the extent that it engages in short
sales that are nol ~agamt |e bo™ A Fund's [oss on 3 short sale could
theoretically be urlimited in cases where the Fund is unatie, for whatever
reason, to dose out its short position
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Notes to Financial Statements

fe) Liron ol Cradit FIMKCO Bermusds Bark Loan Fund (W) entered into & 364-
diay senior unsecured revobving aedit agreement with the Bank of Tokyo-
Witsubisha UL Ltd. (T MUFG™) and other commencial Banks 10 be wtilized for
Tefpdany plrpases 1o fund Unithalder redempions of for other short-lenm
licpackty piarpeoses. MUFG senves a5 both a bank and 35 an agent 1of other
banks $at are parties to the agreement PIMCO Bemnuda Bank: Loan Fund
(M) pays Enandng charges based on & combination of SOFR-Dased variable
plis a credhit spread. The Fund also pays & fee of 0 30% per arnum on Bhe
unubed COMmmatment amounts. The agreement was fefkiwed on August 19,
2022 anedd expires on August 18, 2023 unless edended or renewed There is a
maimiEm avail e commitment amount for PIMCD Bermuda Bank Loan
Fund (M) equal to $15.500,000, Prior o Augusk 19, 2022, the maximum
avalable commitment amount Sor the Fund weas 545,000,000 and the Fund
paid a fee of 0.275% per annum on the urused commiltment amounts.
Commitment, uptront and interest fees of §137,379 pad by FIMCO Bermuda
Bk Loan Fund (M) 2re induded in inferest expense in the Statements of
Operations

Duming the penod, there were no bormesangs on Sis ine of dedt

B. FIRANCIAL DERIVATIVE IRSTRUMERTS

The following disclosures contain information on howe and why the Funds use
finandal derivative instruments and hosw finanda dervative instruments
affect the Fands dnandal posison, reslts of operasons and cash fows. The
lowcaticen and far vaue amcints of these insinuments. on the Statements of
Asets and Listalites and the net realzed gain Joss) and net changs in
unredlized appredation (depredabon) on the Statements of Operations, sadh
cateqodized by tvpe of $nand 3l detivative conract and related fsk epomine,
are inchuded in a table in the Notes 1 Schedule of Investments, The finandad
dereeative instruments outstanding & of perod end and the amounts of net
reafzed gan (Joss) and net change in unrealized dgpredation (depreddtion)
on finandal dervative insiruments during the period, a5 dsdosed in the
Hates to Schedule of investments, sene & indicators of the volume of
financial derivative acivity for the Funds

{#] Forwvard Foreign Currency Comtracts Cerfain Funds may engage in
foewiard foregn umrendy CoNECES in connectson wath Senkng planned
prurchases of siles of sequrises, o hiedge the Quimency expasure Fsodied
with sceme of Jll of & Fund's secsities of 35 part of an imesiment sTanegy’ A
foeward foreign oumenoy confrad is an agreement between two parties to buy
and sell 3 qurrency at a et peice on a future date. The market value of 3
forward foreign cumency contrad fluctuates with changes in forsgn qurendy
exchange rates. Fonward foreign curmendy contracts are marked to market
daily, and the change in valie is recorded by 3 Fund 2 an unrealized gan oo
Iz, Fealized gains or hosses are equal to the ditference between the value of
the confract at the fime it was opened and the walise a1 the fime it was dosed
and ane decorded upon delivey of receipt of the cummendy. Thede CoRTACL
iy ireched ket sk in excess of the unrealized gan of kass reflected on
the Statements of Adsets and Lisbdites. In addition, 3 Fund could be exposed
1o rieck: i thie courter partes are unable o mest the ternms of the contracts or it
the vaue of the quTency changes unfavorably to the funcional currendy. To
milgate such nsk, cash of securites may be exdhanged & oollaterd purssant
i the termrs of thee underiying convacts

Certain Funds, having a hedged Class, may also enter into foreand foreign
Cuimen oy contracts designed to offsat the effect of hedging at the Fund bevel in
order b leave the hedged Class with an exposure 1o aamendes gther than the
functional cemency. Thers can be no quarantes that these Class spedfic
fooward foreign aamency contracts will be successul

k] Futurss Contragts Certan Fumds may enter into futunes contracis. &
furhsres conbract is an agreement b bay o sell 3 sequrity or other asset for a

tel price on a fuhare date and is traded on an exchange A Fund may use
fubures confracts bo manage its exposure to the sequnities markets or to
movements in interest rates and mengy values. The primary risks asspdated
with the use of futares coniracts ane the imperfect comelation between the
change m marke? value of the secunties held by a Rend and the prices of
tubures contracts and the possibality of a0 illiquid markel Fubanes confracts
are valwed based upon their quoted daily setfement peices. Lipon entering
Into & Rusures contract, @ Fund is required 1o depost with it futures broker an
amount of cath, U5 Gevemment and Agency Obligutions, of select soversgn
deli, In accordance wilk B Instial Mmargin reguinements of the broker of
exchange. Fulures contracts are marked 10 radkel daily and based on such
mowements in the price of the confrads, an appeopriate payable or recenvable
for the dhange in valus may be posted o colkected by the Fund (" Futures
aramon Margn ™). Fubunes Vanation Margns, if any, are disdosed within
centrally deared fnandal derivative instruments on the Satements of Assets
and Liabefities Gains or kosses ane recognized but not considered realized until
thee conbracts expire or dose. Futures contracks imehe, 1o varying degrees,
risk of boss in excess of the Futures Variation Margn indpded within
exchang: waded of centrally deared finandal deeative insiruments on the
Statements of Astets and Liatdities

i Options Gontracts Certain Funds may wriite o purdhase options 1o
ERANCE TR Of 10 hedge an existing podinon o funse imesement. Ceman
Funds may werite call and put oplions on sequrities and finanaal derivative
imsiEments they own o in which they may invest Writing put optiors tends
loingrease a Fund's expoure to the underlying instrument. Writing call
aptions tends 1o detrease a Fund s expodure to te sndehmng indument
when a Fundwntes a call or put, an amdount equal 1o the pramium recened is
recorded and wbsequenty marked 1o markes i reflect the qamrent value of
the option written, These amaunts are incuded on he Satements of Assets
and Liabdities. Premiums regneed fnom weitng opsons which eqire ane
reated & reslized gind. Presmpunns recttvid Trom wiiting optons whid ane
exefdised of doded are added 10 the proceseds of oS5e A08ingt mounts pad
on the underlying futres, swap, sequanty of qumendy ransaction 1o determens
the realized gain of loss. Cerman options may be whitten with premiums to be
determined on a fubere date. The premiums for these options ane based wpon
irngied wodatili Ty paf ameters al spedfied terme. A Fund 5 awnter of an
opfion has no control ower whether the underhing instrument may be sod
("call ")y or purchased (Cput™) and a5 a result bears the market risk of an
unfavorabde change in Be peice of the insrurment wnderfying the written
cpton. There is the risk a Fund may not be able 1o enter into a dedng
transacson because of an ildgid marker

Certan Fands may 250 purchase put and Call opSons. Parchasing call opmons
tends to incredse 3 Fund's exposure 1o mrl.ll'h)éﬁ:ﬁ’h.:l-l'li‘-l'l.il'l'ﬂﬂl F'I.I!'I'J'hi"‘i-'ig-
ful opticns tends 1o dearedse & Fund's expaosine 10 e underhing insimnement
A Fund pans 4 premium which §S induded a5 an atset on the Statements aof
Assets and Liabilities and subsequently marked o market to refect te
current walye of the option. Fremiums paid for purchasing options which
expire are freated a5 regfized bopsses. Certain options may be purchased with
premiuns 10 be determined on  future date, The premiums for these oplions
e based upon implied wol atility parameters at specified temns. The risk
assodated with purchasing put and call options s limited to the premium
paid Premiums paid for purchasing options whidh are exendsed or dosed are
added o the amounts paid of offel smndt the proceedt of the undertying
ek Simin § Uansacnon 1o determene the redized gain of lodt when the
undedhying Iransaction is eonted

Credit Detault Swaptions Certan Funds maywiite or purchase oredit default
awapions o hedge expoure to the credit itk of an imestment without
making & comemitment to Bhe undedhying irstrument. A qedit default swaption
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i an opticn 1o sell or bany credit profection bo 3 spedfic reference by entenng
inkea pre-defined swap agreement by some spedfied date in the future

Fersign Currency Optiens Certan Rund may wnte of punchase foredgn
Cusrency options to be used 3 a thort o long hedge 4gainst posuble
warl aons in foreign exchange rates or to gain exposune bo forelgn qumrendes

Inflatior-Cappad Optiors  Certain Funds maywrite or purchase infladon-
capped options o enhance retums o for hedging opportunities. The pupaose
of purchasing infation-capped options is T pratect a Rund from infation
ercrsion abne & CRITNR rale on 3 given notional sposire. A floor can be
uid B0 gree cowrisi de profecon 10 investments in enflationdirked prodicts

Intarest Rate Swaptions Certan Fumd may write or punchate interest rate
swaptions which are opons to enter into a pre-defined aavap agreement of
1o shorten, extend, canced or ofhensize modty an existing swap agreemsnt,
by somme specified date in the heture. The writer of the swaplion becomes the
COUNAETDArTY [0 e Seiap iT the Durer eercities. Tha BNDerest Fate Seapson
agresrment wil specifywhether the buyer of the swapson will be 3 faedrate
receier of 3 Treed-rane payer upon exerdse

Dptiars on Exchange: Traded Futures Contrasts Certain Funds may wiite of
purchase gptions on exthange-traded futunes contracts (" Futures Cpon ) to
hedge an exsting position or future investment, for gpeculative purposes of o
manage exposure to markel movements. A Fulyres Oplion is an opfion
contract in whidh te underang indmurment is 8 sngle futures Contract

Dptions on Secarities Cerfan Funds may write of purchase options on
SeCeEities to enhance retms of 1o hedge an existing position of future
irvestment. An option on 4 security uses a spedified secunty & the undeshing
instruement for the aplion contract

id] Swep Agreemunds Certien Funck may imaest in wap sgreements. Swap
agpeements are bkaterally regatsed sgreements bedaveen a Fund and a
counterparty bo exchange of swap imvestment cash fiows, assets, fiorsign
curmencies of market-linked retems at spedfied, futere intervals. Swap
ageements may be privately negotiated in the OFC market or may be deared
through a shird-party, known a8 & central counbesparty or derivatives déaring
onganization ("centrally deared ssaps”™). A Fund may enter irlo assel, aedit
dafauly, ooss-Qurendy, interest rate, tota retum, variance and other fomms of
Tévap agreements bo manage its exposure to credt, cumency, inberest rate,
cornmodity, equty and inflaton rsk . In conmect on with these agresmients,
SeCufi e of Cah dy b idensified a5 collateral of mangn in accondance with
the tems of the refpective Svap agreements o prsvide 35818 of value and
recougse in e svenl of dedault or banknaplopirsodmendy

Centrally diedred Swaps are marked (o markel daly busedd upon valuatons a5
determined from the underfying contract o in acccedance with the
requirements of the central counierpar by or desivatives deaning organization
Changes in market value, if any, are reflected a5 a component of net change
i unrealized appreciation fdeprediation) on the Statements of Operations
Draily chandges in valuation of centrally deated svape {"Swap Vanaton
Margn "), if any, are dedoted within centrally deaned finanda derivative
instruments on the Staternents of Assets and Liabiliges. OTC swap payments
recéived or paid at the begiming of the measurement period are induded on
T Starements of Assers and Laytelines and represent premiums paid o
recEved UPOR ENCEing N0 the Seap Besment 1o compentat: f
difterénces betwesn the Wased tenmd of the wwag sgreement 2nd préevaling
market cond tions dredt speeads, ogrendy exch ange rates, interest rates, and
oter redevant factors). Upfront premisms received {pald) are inifaly recorded
a5 [allities {assers) and sutsequently marked 10 matkel o reflect the qunent
wilue of the swap. These spfront premdums a0 reconded 5 redlized G5 O
lgsses on the Statements of Operations upon termination or maturity of te
swiap, A Bguidation payment received of made at e termination of the avap

is recorded a3 redized gain or koss on the Slatements of Operations. bet
periodic payments received or paid by a fund are induded as parl of realized
gains or losses on the Stabements of Operations

Fes purpases of applying oemaen of a Fund's investment polides and
resticBons, swap agresments, Bbe olber devalioe Bndrumen i, iy be
walued by & Fund at maket value, nobonal vakee or full exposure value In the
case of 3 crecht default swap, in apphing certain of the Fund's investment
polices and restricions, the Fundwil value the aedi dedsult swap atits
ool value or i1 full exposuee value (&, te sum of the notions amaount
for the confradt plus the marke? valise), but may value the aredt default swap
at market value for purposes of apphing certain of the Fund's other
irmeestment podices amd restrictions. For example, the Fund may value gedit
default aaaps a1 full exposure value for puposes of the Fund’s aredit quality
quidelines. (f any) becayse such value in general better reflects the Fund's
actual emnomic exposure duning the term of the gedit default swap
agreement AS a result, 2 Fund may, at imes, have notional exposure to an
artset dlss (Eedore netting) ®151 15 greatér of besser than thie stated hirmitof
resticbon noted in the Fund's Offenng Memorandum. In this contest, both
the notional amownt and the markel value may be positive of negative
depending on whether the Fundis slling o Buyng protecion through e
aedit delault swap. The manner in which certain sequifies or other

s Bnents ane valued by the Fund for puorposes of Spphying irvestment
i and restricions may differ from the manner in which those
imestments are walued by other types of imvestors. Enteting into ssap
agreements imeolves, to vaning degrees, elements of inferest, oredit, market
and documentation risk in excess of the amounts recognized on the
Statements of Assers and Liabdiges. Such risks imeobe the possibilitg fiat
there will be nd Bquid market for these agreements, that the counterparty o
the agresments may default on ity abligation to perform or dsagree as to the
meaning of contractual kerms in the agreements and that there may be
unfgvoratie chamges in interestrates or the valpes of e asset upon which
U a5 based

A& Fund s madmum risk of boss from counterparty credit sk is the dscounted
ret wakue of the cash flows 1o be received from the counterparty over the
CORTact’s remaning life, 1o the extent that amouns is positive. The risk may
be watigated by having 3 masier netting amangement between a3 Fund and
the counierpar ty and by the posting of collateral te 2 Fund to cover a Fund's
exposure (0 the counterparty

Tio thee extenta Fund has a poboy 10 imit the net amount oaed o of 10 be
recersed from a single countenparty under exdsting svap agreements, sudh
limatation onty spplies to counterparties 1o OTC svaps and does not apply o
Centrafy deared svaps whene Bhe counterparty 5 3 central counterper Dyor
derivafees dearing organization

Credit Default Swap Agreements Certsin Funds sy &0 e into cedn defaly
Saps on oporane, loan, soversgn, LS muniopal of LS. Treasuey isues
provide 3 measure of protection against defaults of the isssers (e, to reduce
risk where 3 Fund gwns of has exposure to the referen ced obfigation) or to
take an 3w long or short position with respect 1o the libethood of &
particular issuer's default Credit default swap agresments irvolve one party
making a stream of payments (refemed bo a3 the buyer of protection) to
ancther party (the sefier of proteciion) in exchange for the right to receive 3
spieahied netum iR the svent tat e reterenced enaly, ablgation of mdex, &
spedfied m the saap agreement, undengoss 3 Cortiin oedl evenl AS 3 Sk
of protection on credit default swap sgreements, a Fund wil generally necene
friorn the buyer of protection a fed rate of intme Sroughout the term of the
Swap provaded thal these i no oredit event As the seller, 3 Fund would
effectively acd leverage o its portiolio because, in addition 1ot total net
ai5ets, the Fund wiould Be subyect [0 inyvestiment exposune on the noticnal
aeocunt o the swap
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If a Fund is a seller of protection and a oredit event ooours, a5 defined under
the terms of that particular swap agreement, a Fund will either (i) pay to the
Enpper of protection an amount equal to the notional amount of the swap and
take delpeery of the referenced obligation, ofher delieerable obligations of
undertying seunties compeising the referenced index of (5) pay a net
seftlement armount in e fom of cah o seorities equal bo the nofonal
amount of the swap less the recovery value of the referenced obligation or
undestying senunties compeising the referenced index. If & Fund is & bayer of
protecton and o credit event ooass, a5 Ssfined under the terme of that
partular Swap agreernenl, 4 Fundwall enther () recinee from e seller of
PrOBECON an amount equal b0 e notional amaount of the swap and delives
the referenced obligation, other deliverable obfigasions or underhing
Sequeities comprising the referenced ingex or (i) recenve 3 net setement
amcant in the famn of cash o securities equal to the notfional amount of the
swnap bess the recovery value of the referenced obligation or underying
securities comprising the referenced index. Redovery values are estimated by
market makers considering either industny standard recovery rates or enfity
spedfic factors and considerations uniil a gredit event ocqurs, If a credit event
s ocaemed, the rettveny value is determraned by a fadlitated aucion
wheelsr a menimom nuerber of dlowable broker bids, together with a
spedfied waluation mathod, ane used 1o calofate the settlernent value. The
itlhf.'.-".:} dirver ather Cltflgﬂh"ﬂ‘.- muay result m & dheapest-to-deliver opson
{the buyer of pratection's reght wo chaose e defiverable obligation with the
Tewres Uy aluse Tollownng 3 credkl event)

Credit default avap agreements on oredit indues involve one party making a
siream of payments to another party in exdhangs for the nght 1o recelve a
spedfied retun in the event of awnite-down, princpal shortfall, inberest

thal or default of 3l or part of the referenced enfiles comprising e
credit ndex: A aeditindex is 2 basket of qedit instnsments of expotiures
designed o be representative of some part of the aedit market as a whde
These indices are made up of reference aedis that are judged by a poll of
dealiers 1o b the most qud entiies in the credn defasl sap marken badid
on the sector of the index. Companents of the indsces mayindude, but ane
nat lireted b, imeestment grade securities, high yield searities, asetbadied
securitles, emerging markets, andfor various aedit ratings within eadh secior
Credit indices are aded using aredt default Svaps with standandized rems
Induding & ford spread and stanclrd matunty dates. An index credt defadt
gwap references all the mames in the index, and if thene is 3 default, the credit
event is seifled hased on thatname’s weight in e index. The composition of
the indices changes periodcally, wsualy eveny sic months, and for most
indioes, each name has an equal weightin the index. A Fund may uze oredit
datult swapes an credit indices 1o hadge a portholio of aredit dafault swaps o
bonds, which 15 less expensive Hhan itwaould be 10 buy mamy aedt default
wwaps 10 achieve 3 similar effe, Credit default swaps onindices are
instruments for prabecting imestors awning bonds against default, and
traders wse them 10 Apeadate on changes in cred i quality

Fnplied credi spreads, represented in absolune terms, wilized i deteermming
the market value of credt defauli swap agresments on corporate, loan,
seneresgn, WS munidpal or U5 Treasury issues a5 of peniod end, if any, ane
dischosed in the Mates 1o Schedule of Irvestments. They serve 35 an indicator
ol the ourent stanis of Dﬂ'rTﬂP!'l"."E-’:I'*Zﬂ'ﬂﬂ!'K? fisk and represent the likelibood
or ik of defadt for the referenced entity. The impled credit spread of a
partioular referenced enfity reSects the oost of buying'seing protection and
may indude upfront payments required to be made o enter into he
agresment Wider credin spreads ripeedent a detemaration of the relerenced
entily’s credit soundness and a greater [ikelihood or nsk of default of other
credit svent ooorring as defined wnder the termrs of the ageeement For credin
dutault swap agreernents on asset-backed securifes and credit indices, the
quated market proes and readong values sene 35 thie indBcaion of the qument
seatus. of the paprenlperfcemance rek. increasing marbel values, in Atsolube

temme when compared to the nofional amount of the swap, represent 3
deterioraion of the referenced enlitys aedt soundnéss and a greater
I&kelibvood or risk of default or other qedt event ocouming &5 defined under
this berrre o thie agreement

The muasimum patenial amount of future paymen s undiscounted) that

& Fund a5 3 sefer of proteciion could be required 10 make urder 3 edt
Cefaull v ap agreemment equals the nitional amount of the Ay EEmeEnl
Hotona amounts of sach mdnadull credt gefaull wwap agreement
cutstanding &5 of perod end for which & Fund is th seller of protecion an
dsdiosed in fhe Motes to Schedide of Investments. These potential amounts
wodld be partialy offset by any recovery values of the respective referenced
abligations, upfront payments received Lpon entesing into the agresment, or
mel amouints received from the settement of biry protection credit detaull
awap agreements enlered into by a Fund for the same referenced entity o
entities

Imarest Rate Swap Agreemamis Cerlun Funds e Subject 1o intenest rane
risk expgaagre in the normal course of parsuing Bheir nvestment objectives.
The value of the fixed rate bonds that a Fund holds may derease if interest
rates tise. To help hedge against this risk and to maintain i1 abilicy 1o
generate imoome 3t prevaling market rates, 3 Fund may enter inlo intemest
rate Swap agresments. inferest rate swap agreements involve the eochange
by 3 Fund with another party for their respective commitment 1o pay or
recefse interest on the notional amount of pindpal. Certain forms of interest
Fake Swap sgreemnents rdy indude: () interest rate caps, wnder whidh, n
FieBum for & premiurm, one ety agress 1o make payments b the other 1o the
exten | that interest rales exteed 2 spedfed rate, or “cap”, §i) nlefest rane
Tooes, under which, in retum for a prermium, one party agrees 10 make

Dy TTENTS [0 the oither o the extent that interest rates fall below 3 speafied
rate, of “Boor”, (i) interest rate collars, under which 3 party slls 3 Cap and
purchatis 3 fioor oF Vice versa in Jn sttempl 1o prosed il dQETL INGENESL
rate miwements exceeding given minimum or madsmum levels, (v callable
inferest rate saaps, under which the buryer pays an uplront fee in
consideration for the right to early terminate the swap Fansacion in whole,
at Zerg cost and &t @ predetermined date and time peior 3o the maturity date,
) spreadlocks, which allow e interest rate svap wien toladk in te
torweard differential {or spread) between the interest rate swap rate and a
spadfied benchmark, ce (i) basis swaps, under which wo parties can
exchange vanable interest rates based on different segments of money
FHAfoErs

Total Rwturn Swap Sgresments Cecfan Funds may ented into otal retum
WER agreements bo gan of mif pate exposure bo the underying reference
Tiotal return S0 agreements invobe cormmtments where dngle of mullipl
cash fows gre exchanged based on the price of an underhing reference asset
and on a fiwed or varigble interestrate. Total refum swap agreements may
e Commitments bo pay interest in exchange for 3 marketdinked retum
One counterparty pays out the total return of a spedific underhying reference
asset, which may indude 2 single seauity, a basket of sequnities, or an index,
and in reham recenves 3 Bxed or variable rane Af the maturity date, a net cash
Tlowi it exechanged where the total return i squivalent 1o the return of the
uniderhying reference gsset less 3 Binandng rake, if any. As a recever, 3

Fund would fecenve puryEnRs Dased on Ay positee totdl return and would
e pryMEnts in the eveng of 3 negatiae (otal reteEm, A the payer, 4

Furid wioid d owee pryTrents on Ay potitive total reern, and would fecéns
payrments m the event of a et pegaine 1olal retum

T.PRINCIPAL ARD OTHER RISKS

0 Prircipal Risks It nomml oourse of business, i Funds (or Acquend
Fundis), If appdicable) trade Bnanda Insenaments and enter into finand i
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transactions where ritk of potential koss exists due to such things as dhanges
in the market {market risk) or failure or inability of the other party 1o a
transaction bo perform (oredt snd counterparty ek} See below for a detaded
desription of select prindpal naks

Fand of Funeds Pick T the exfent that certain Funds invest substantaly a8 of
thoeir respeciive 35915 i Acquined Fund(s), the isks assodated with invess ng
In Ehese Funds will be dosely redated to the fsks sswaated with the Sequnlies
and omer investmen held by the Acquired Funds). The abdity of the Funds
10 achiewi thr nespectig invedmient abjecives mly depend upon the atsbty
of the Acguired Fund(s) bo achieve their respective imvestment objectives
There can be no assurangs that the imvesiment chiecive of any Aoguired
Fundsy will be achieved The NAY of an Acquiring Fund will fluciuate in
resporese 0 changes in the respecie NAY of the Aoquened Fund(s) in which it
irvests

I the ool course of Budness, Aoguired Fund(s) sade Snandal instremenis
and énter ko hinanaal Taniasond where nsk of pofenbal loss exasts g o
chasnges i he macken (mdrket k), or Falane of inadlsty of the albe party 5o
& ransaction 1o pertorm (redt and counterparty risk)

Markei Risks A Fund’s imeestments in finanaal derivative instruments and
ather finandal instruments expose the Fund tovarous risks ach as, butnot
lirnited to, interest rate, foresgn {pon-U 5 ) currendy, edquity and commodity
fisks

Innesesl Eane risk i e risk thar foced inooeme: seariBes and olber nsnEmenns
field by & Fumd may dedine in value becawse of an inoease in interest rates, d
nominal interest rates rise, the value of certain fixed income sequnties held by
3 Fundwould Teely deresse A nominal interect rate can be deccibed a5 the
suim of 3 real interest rate and an expeied inflation rate. Interest rate
changes can be sudden and unpredictable, and a Fund may lose money if
these chamiges are not anfidpated by Fund management. A Fund may not be
able to hedge against changes in inlerest rates or may choose not to do s for

ootk of fher reasons. In additicn, smy hedges mdynot wark ¥4 intended

Durathon 15 & meadure wsed to determineg the Senditiity of & secunty's peice to
changes in imterest rates that mosporates 4 seariy’s yeld, coupon, final
rnanurity 3 call ares, among ather characenisios. Convesdty is &
Aadional mersure Lsed 0 understand & sequnty s of Fund's irmlesest rane
sensitivity that measures the rate of change of duralion in neporse 10
changes in imterest rates Fied income securities with longer durations tend
1o be more sensitive to dhanges in interest rates, s ally making them mone
wolatile than sequities with shoner durations. A wide variety of facors can
caurke inberest rabes of yebds of LS Treasury secunities (or yields of other
typees o bondt) 1o rise (e g, central bank monetany polices, inflation rates,
general economic condifions, ebc ). This is espedally tnue under current
condiBons because interest rates and bond yields are near historically low
Desiiels . Thazs, thie Funds aurrently face 2 heighten ed bievel of Nk assodated
wilh fEseng anbefedt Fates andior band yields. This couldd be driven by 3 vanety
af factars, induding bul not Bited tocentral bank monetary polides,
changng inflation o redl growth rates, generd edonomec conditions,
ingreazeng bond issuances of reduced market demand for low yielding
irvesements. Further, while L85 bond markets have Sheadkly growm over the
past three decsdes, dealer “marker l'ﬂilﬂ';' -itl"'j'-"lh nemaned I-:la-":'-'d:f
stagnant Given the importance of intermediary “market making™ in creating
a roburst and active market, fxed income securities are qurmently

fading increased wolatiling and liquidity risks. Al of these factors, collecthvely
andior indwadudly, coubd cause 3 Fund 1o lose walue. i the Fund lost engugh
value, the Fund could face ingeated Unithader redemptions, which could
further Empair its pericemance. Alko, the Fund may be advertely affected
wiien a large Unitholder purchases or redeems Lange amounits ot units, which
can oooer at any ime and may impact the Fund in the same manner 35 a high

wolume of redemplion requests. Large Unitholder Iransactions may impact
the Fund's liquidity and net assef value Sudh ransacions may dso intredse
the Fund's fransaction costs of obhenwise cawse the Fund to perform
difterently than intenidid. Maredwver, the Fund is wbgect to the risk that
athes Unithodders may make smestment dedisions based an the chaces of a
large Unathodder

Ty thee exlent thal Cermain Funds My irvestin secun Bes snd irsruments har
A economecally med to Rustla, thi Funds e Subeet D0 wafious nks wdh &,
Tt nct v bl 0 el A, dccsnomec, Begal, rarkel and cumency nds. The
risks inchude uncertain pofitical and economic pofiges, shor-term market
wolatility, poar accountng standands, comupgion and aime, an inadequate
requiatony Sestem, and unpredctatie tacation, Enesiments in Russiz are
particularty subyect to the risk that further economic sanclions may be
impased by the United States andfor other countries. Such sanctions, which
may impact companies in many seciors, induding energy, finandal serdces
and defervse, among athers, may negatively impact a Fund's performance
andior stalty to achiie its Investment objective. The Rutslan teamties
rarkel, a5 oompared to LS. markets, has sgnificant price wolatility, bess
Inquicity, a smallsr market capitahization and 4 smaer number of raded
secufifes Adverts qumency eechange ratis are a sk and thére may be a [ad
of avadatie qumency hedging instruments. nvestments in Russia may be
subgect to the risk of nadonalization of expropeation of assets. O, naral
gas, metals, and ombsr acooun for Sorrhicant portion of RUSSa's expofts,
leaving e country valnerabée to swings in world prices

A Fund may have significant exposure 1o issuers in the United Kingdom: The
United Eingdom's wathdrawval from the Ecropean Unéon may impact Fund
refumys This decrion may cause substantial wolatility in foreign eachange
markets, l&ad 1o wedkneds in the exchange rate of the British pound, result
a sustamned period of market uncertainty, and destabdize some or all of the
ather European Linion membier countiies sndfor the Eurozons

Foreign (nof-U 5 ) secunites in ties repart Are dusuBed by the country of
ingorporation of 2 helding In certain instances, a sequnity’s country of
inceporation may be different from its oountry of economic exposure

5

It & Pund imvests directly in Toreign (non-U S} umendes o in securities that
trade in, and receive revenges in, forsign (non-U S ) aurrendes, o in finandal
derivatve instnuments that provide exposure to foreign (non-WU S ) amrendes,
il b sapbpeny 10 the sk Shat thode airences well dedineg invalue relatve
10 the barse currency of thi Fund, o, in the case of hedging podions, that
the Fund's base currency wall dadine in waloe relatne b0 the arrendy being
hedged Currency rates in foresgn countries may fluctzate significantly e
shiet periods. of time for a nsmber of reasons, induding changes ininterest
rates, intenvention (or the fallere o intenvens) by LLS or forelgn governments,
Ceniral banks o SUprenatonad enties such as the internationd Monetany
Fund, or by the imposition of currency controds or other palitical developments
in the United $1ates or abroad, As areadlt, @ Fund's investments in foreign
curreny-denoiminabed sequriies may reduce the Fund's retums

The muarke! values of equities, such a3 common $todkd and prefemed sacuntied
or equity related nvesiments sudh as futures and opions, have historicaly
risen and fatlen in periodic cpdes and may dedime due o general market
condiBons which are not spediically related to & partioular company, sudh 55
el o peroerved bdverse economed conditices, changes in the general
ulook fof corparate eamings, dhanges in intenest of cunrendy rates, public
health emengendes, sudh as e spread of infectious lnes or dsease, o
atverse investor senfiment generally They may also dedine due to facors
which affect a partioular indusory or indusiries, such a5 labor shoriages o
Increased production costs and campetinve condibons within an industny
[ifferent types of equity secunlies may read differently to thete
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developments Bty securities and equity rdated investments generaly have
greater market price volatility than fixed income seqmiBes

Thie Fusndts My Irmoest in Oiftaen Imstnaments Man ey in some Lshion upon
LEBOR. LIBOR i an average mismest rate, determaned by the ICE Benchmark
Administration, thar banks dhange cne another for Bhe wte of short -tem
money. The Linited Kingdom’s Finanoa Comduct Aushonty, which reguiates
LIBIR, hias announced plans 1o Wimately phase oul the s af LIBOR There
remiaing uncertsnny regirding future utilizaton of LBOR and the nature of
any replacement rate (.0, e Secured Cvestaght Finsndng Rate, whidh is
intended to replace U5 dollar LIBOR and measwres the cost of ovemight
borrowings through regurchase agreement ransacsons collateralized with
s Treasury securities) Ay potential effects of e ransition away Fom
LEEOR: o a Fund of on certam instruments inwhich a Fund invests can be
difficidt o ascentain, and they may vary depending on avanety of factors. The
trandition may also resltin a reduction in the valwe of certain instruments
hield by a Fund or 3 reduction in the effectiveness of related Fund transactions
such 5 hedges. Any such effecrs of the Tansition sway from LBOR, a5 well
a5 other undoresesn affects oould rewlt in losses 1o & Fund

Begnning in January 2020, global financial markets hawe experienced and
Mgy consinise b experiznce donificant volatility resul gng frem e sread of 2
nowel cononavirus kncwn a5 COVID-19 The cutbreak of COVID-19 has
resulted in travel and border restricions, quarantines, supply chain
disuplions, lower consumer demand and general market uncertainty, The
global econoimy, the economies. of certain nations and indviduad ssuers have
been and may continue bo be adversely affected by COVID-19, partiodlarky in
light of thee interconnecialy between sconomees and Bnandal markets, all of
which may negatively impact the Funds’ performance. in addiion, COVID=19
and giovemmental responses o COVID-149 may negatively impact the
capabiliges of the Funds’ sensce providers and disrupt the Funds® operations

Credit and Courerparty Risks A Fund will be exposed to creditnsk o
parties with whom it trades and will also bear the risk of setlement default
A Furvd minimizes concentr asons of ared risk by undenaking transacions
with 3139 number of e tomers and counberparties on recognized and
reputable sxchanges, where applicatie OTC derrvative trarsactions an
subgect t the ride that a counterparty bo the transaciion will not fulfill i
contrachual obligations to the other party, a3 many of the protections afforded
16 cenlrdly desred demeative namriictons might nat be sadable for OTC
disfirvkiive ransactions. For derivalives raded on an exchanges o hifroudh 3
ceniral counberparty, dredit ek resides with the deditvorthines of

the Fund's dearing beoker, or the dearinghouse itself, rather than with a
counterparty in an OTC dervative rarsaction. Changes in requlation relating
10 & Fund's use of decivatives and related insteuments cowkd pabentally limsr
oF Enpact the Fund's bty 1o invest in dervalives, Emit the Fund's ity
employ certain strabegies that wse demvatives andior adversely afiect the valupe
o perfoamance of derivatives and the Fund A Fund could lose money if the
issuwer or guarantor of afied income security, or the counterparty 1o a
fimangiad derivative instruments confract, repurchase agresment or a loan of
portfolic securifies, is unable or unwilling to make Smeby pAncpal andior
interest payments, of to othenwise honor its obligations. Secunties and
finandal derrvalive instnements are subject to varying degress of qedit risk,
which mury be reflected in edtraing

Sirndlar to credit risk. & Fund may be axpoded to countepany risk, of the nid
that an isination of ather entitywith which a Fund has unsettled or open
ransactions will default. FIMCO, as the Manager, mirimizes counterpasty
risks b the Funds thiowgh a nember of ways. Frice 0 entefing into
transactions with & new counterparty, he FIMCO Counterparty Risk
Committes conducts an extentive cedit review of asch counterparty and must
approve the use of such counterparty. Furthermore, puriuant 1o the berms of
the undertying contract, to the extent that unpaid amounts owed to a Fund

exceed a predetermmined threshold, such counterparty shall advance collateral
to a Fund in the $om of cash or searities equal n value to the unpaid
amount awed 10 a2 Fund. A Fured may invest such coflateral in secunities o
alier mnsarurments sndwaill tygscally pay intered i the countefparey on e
ol ateral recerved I the unpaid amaunt owed 10 2 Fund subdbedquently
decreaes, & Fund would be required 1o retumn o Se counterparty 38 o a
porticn of the collateral prindowsdhy advanced PIMCO's atternpls 1o minimize
CounRefpany nisk may, howeser, be unsucoessiul

Al trancacions in lsted secunises are setliedpad fof upan delivery usmg
spproved counterparties. The nisk of default is considered minimal, as defivery
of secugities sold is only made once & Fund has received payment Payment &
made on 3 purchase once the seourities have been delivered by the
counferparty. The trade will f2 if either party fais bo meet its obligation

) Dther Fisks In general, each Fund may be subject 1w addinonal risks,
indudng, but not limited Bo, risks related to govesmment regulation and
imtervenBon in fnandal markets, operational risks, rdes assodated with
finangial, economic and global market dsnptions, and ofbersecunty risks
Fiease refer 10 each Fund's offering documents for 3 more detaiied
desaiption of the risks of imvessing in the Fund

Muarket Disruptions Bk The Funds are subject 1o snesment and
cperatonal ks associated with finsndd, economic and other gobal makel
dewebopments and denuptions, induding theee arksing from war, ternorism,
market manipulation, government interventons, defaslts and shubdowns,
polifical chaniges or diplomatic developments, public health emergendes
ot as the spread of infecSous dseasss, pandemics and epidemics) and
naturalfendronmental dsasters, which can al negatively impact the Seaaitie
markets, interest rates, auctions, secondary radng, ratings, dedt ngk,
inflation, deflation and other factors relating to he Fund's investiments or the
M-]g{'-"i CREENonS and caurse & Fund to lose value. These events I'l"l.a'r'-"'h]'\'é
it ok BOnG-lerm effects on the U5 and world economees and markess
generally. These events can dso impair the technalody and ather operational
Systerms wpon which a Fund's serace providens, induding PIMCO a3 the
Funck’ investment achiser, rely, and oould othenwise disnupt a Fund's sendos
providers' abalty to fulfill thelr cbiigations to the relevant Fund. For examgple,
the spread of an nfecious respiranony iliness caursed by a novel sirain of

o Ok (kmown 45 COVID-19) has caused volatility, Severe markis
dislocasions and liguidity oonsiraints in many markets and may adversely
affect a Fund's investments and operations.

Gevarrment Intervention in Fimencial Markets Fedenal, state, and ot
gvermiments, their requiatony agendes, or self-requl abory organizations may
Lake acgons that #ffect the requlation of the instnements in which a Fund
Ineests, oF thee issiers of such nstruments, in whiys that are unforeseeable
Legskatecan oo recpulation muy 50 change the wary i which 2 Fund insedt is
requiated Such legickation or regudation could limet or predude a Fund's
oility to achieve its imvestment objective Furth ermore, volatile finand al
markets can expose a Fund e grester market and liquedity risk and potential
difficudey in waluing portfolic instnuments held by he Fund. The value of a
Fund's haldings is also generally subject to the risk of future local, nationdl, or
gobal economic dsturbances baged on unkmown weaknesses in the markets
inwhich a Fund invests. In addition, it is not certain that the U5 Govemment
will intenvene in response to @ fukure market dsturbance and the effed of iy
udh Buture snbencention canmol be predicted. I cifSalt fof istuers to
prepare fof the impad of future financal downturia, Athaugh companies Gan
ek B0 identity and manage fuhsre uncertainties thaoigh rigk management
Programe

Regulatory itk Fnangd entities, such a5 mvestment companies and
imeestment advisers, are generally subject to extensive government requlation
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and intervention. Govemment regulation andfor mitervention may change the
way a Fund is regulated, affect the expenses inoumed directly by a Fund and
the value of its invesiments, and limit and'or predede a Fund®s ability to
Achied i ifvesrnent abjective. Governiment regulason may change
Trequently and may have Sgniicant adverse oon sequences. Moreower,
gowemment requlation may have unpredictable and vnintended affects

Dperational Risk An investment in 3 Fund lke any fund, can invobae
operadonal risks arising from factors wich as processng erors, human emor,
inadequate or failed intemal or extemal procesees, fallures in systems and
technology, dhanges in personnel and ermors caused by third-party sendce
prcmidiers. The cocurrence of iy of these failures, emors o breaches could
result i 3 Bods of information, requlatony scrafiny, reputationdl darmage o
ather events, amy of which could have 3 material adwerse effect on a Fund
While a Fund teekct to minimeze such events through controls and oversight,
theenie ey 31 b fdlures that cowld cause Tosses o thi Fund

Cyber Securiey Fisk As the e of technology has become more prevalent in
the course of business, the Funds have become posentially more aisoepaihle
to operational znd infoemation sequrity risks resddng from breaches in ogber
secufity. A breach in oyber Secufity relers to both intentional and
unintenticnal cyber events hatmay, among ather tengs, cause a Fund 1o
I propretany information, sufler data cormuplion andior destradtion or |ose
operaBonal capacty, result in the unauthorized release or ather misse of
oorfidensal infornation, of ottt se darupl noemal business operagons
Cyboi ssnienfy Tailures of bresdhes may resull in firana M losses 10 4 Fund ind
its Unsthafders. These failuges of breaches may alvo resull in deruplions 1o
business operations, poten tially resulting in finandal losses; interference with
& Funds ﬂﬁ|lT;|' o calaubate is net asset value, process Unitholder
fransactions of ofemise ransact busine s with Unigholders; impediments 1o
trackng: violations of applicable privacy and other laws; reguatory fines;
penaties; reputationadl damage; rembursement or ofher compensation costs;
additional compliance and cyber sequnty risk management costs and other
adverse consequences. in addiion, substantial costs may be inoxred in ceder
to prevent any oyber inddents in the fuhure

B.MASTER RETTING ARRAHGEMENTS

The Fiangs may be suiject 10 ¥anious neting arangements (" Matter

Ay eements”) with select countenparties. Master Agreements govern the
terme of certain transactions, and are intended to reduce the counterparty nisk
aseod ated wath relevant franvsactions by spedfying cedit protection
mechanisms and providing standardization that ks infended 1o improwe kegal
cerLanty Each type of Master Agreement governs cerlain types of
trancactions. Different types of ransactions may be traded out of ditferent
legal entiies or affliates of a particlar organization, resuling in the need for
multiple agreements with a sngle counterparty. As the Master Agreements
ae Spedific bo unigue operations of different asset types, ey dlow a Fund 1o
clore cut and ne its total Exposure 1o 4 COURDEPAEty in the esenlof 3 dedault
with gt bo all the transactions governed under o single Master
Agreement with a countesparty. For finandial repoeting purpioses the
Statements of Assers end Lisketies generally present derivative assets and
liabikties on 2 grass basis, which reflects the full iks and exposures pisor (o
neging

Master Aoreements can also help limat counterparty ik by spedfing
coltateral posting amangements at pre-armanged exposure levels Uinder most
Master Agreements, oollateral is routinely transfemed if the tokd net exposure
1o certan Wansactions (net of existing collaterdl alreadyin place) governed
umder the rebevant Master Agresment with a counierparty in  given Adooun !
exteeds 3 spedfied theeshald, which typically ranges. fnom 2end o 250,000
depending on the countésparty and the type of Master Agreement. Unisd
Stabes Treasury Bils and LS. dollar cish are generally the preferred koms of

collaterd, dthough other seqenties may be wied depending on the tems
outfined in the applicablie Master Agreement. Secwifies and cash pledoed as
collateral are reflected as assets on the Statements of Assets and Liabilites as
ither 3 companent of nestsments at value (seauitie) of Depotits with
counterpaty. Cash collateral redenved 15 not bypically held in a seqregated
acoount and s such i+ reflected 5 a liahilitg on the Statements of Assets and
Liabilties as Deposits from counterparty. The market value of ary securites
recered a5 collateral is nof rellected a5 3 component of NAY. The Fund's
ouerall Expoture 10 Counbeparty fisk can change substanbally watkin 3 shom
peteodd, s 1115 aflected by ach Dransachon subject to the relevant Master
Agreerent

Master Repurchase Agreements and Global Master Repurchase Agreements
fnckidually and colectively * Master Repo Agresments ™) govem repurdhase,
reverse repurchase, and safe-buyback ransactions between the Funds and
seflect counterparties. Master Repo Agreements maintain provisions for,
among other things, initiaSon, income payments, events of default, and
maintenance of colfateral. The market value of ramsactions under the Master
Riepa Agresment, collateral pledied o receved, and the et &dpasun: by
counterpaity a5 of penod end are diedosed in the Notes 1o Schedule of
Frvsimends

Mathér Sequnies Forwand Tramsaction Agresments (" Master Fonwad
h?e&'f‘f:ﬁﬁ-:' QUner i RT3 forvearnd Sclﬂlfig fransachons, sudh as TBA
securines, dedayed-oelivery of sale-buyback transeceons by and

between the Funds and sefect counterpartes. The Master Forward
Agreemants mantan prowisions for, among other things, nifiation and
confirmation, payment and tramsfer, events of default, termination, and
maintenance of coll ateral. The market value of forward etring transactions,
collateral pledged or received, and the net exposure by counterparty as of
pericd end are disdosed in the Notes to Schedule of Invesents

Customer Account Agreements and related addends govem deared
derivadves ransacions such a5 futures, opticns on Sutures, and deared OTC
dertvasves. Sudh rarmactices. requine posing of el mangn a8 dedermaned
by each refevant dearing agency which is segregated in an acoount at a
futures qommission merchant ("FCOM) registered with e Commaod ty
Futires Trading Compression {"CFTCT). in the United S1a1es, countengarty rid
iy D redhaced a5 credors of an FOM cannon have 3 dlaim to Fund assets &
the seqgregated account. Portatality of exposure in the event of an FCM
default scenario further reduces rigk 1o the Funds. Variafion margn, or
changes in market value, are generally exchanged daily, but maynot be
netted between futures and desred OTC deivatives unless the parties have
afresd to 3 separabe amandgement in respect of fund mangning The marke
walue or adtumulated unréeali 2ed appredation (depredatian), initial mangn
posted, and any unsetiled vanation margn as of period end are disdosed in
the Mates o Schedule of Ivesoments,

ntermatcnal Swaps and Dermiatives ASLociation, InC Master Agreements and
Crecht Susppan Anneoes (15008 Mater Agreemenis”) govern bilaberal OTC
derivative ransactions entered into by the Funds with select counterparties
FaCeh Master Agreements maintain prowsions for general obdigations,
repfesentations, agreements, collsteral posting and events of default oo
temination. Events of termination indude condifions that may entitle
counferparties to elect to terminate eardy and @use settlement of Al
guistanding transactions under the applicable 1504 Master Agreement Any
eledticn fo berminate early could be matenal bo the nandd statements The
FS0v Wesner Agredrnin may contain sdditional provisions that add
countepaty protection beyond ooverage of exising daly expodure if the
counberpaity has 3 deding in aredit quality below a predefined level o 2
required by requlation Simalary, if required by requlaion, a Fund may be
required bo post additonal coflateral Beyond Coverage of daily explsune
Thiehes Bmaianis, #f aeny, reury of if wnecuined by Liw, wall) be segregated wath &
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9. FEES AMD EXPENSES

=5 payable at the following arnual rates (stated a5 a percentage of the average daily net assets of sach Fund, or Class, if

Fund Managemsnt Adisory Adminisirative Agency Dizributian
PIMCO Bermusda Emerging Markees Band Fund ||

& |rt{Pr) 0 35%
w | FT Hdged i 5%
PIMCO Bermuda Global Aggregate Ex-Jepan Bond Fund B8 0 i5%

PIMCO Bermuda Income Fund A
& FLIPY)

& FQs0

L 76:% - - 6% D%
0 75% - [06% D%

| B5% nES

&
|
=
o
E

PIMCO Bermieda U5, High Yield Fund Bl (M) 05%6%
PIMCO Care Incéme Corparate Bond Fund 2020-10

020%™

b
o

L ] | 40% 0 B% 0 6%
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Fees

Fund Manag Advisary Adminisirative Agency Distri butien
PIMCO Shart-Term Martgage Income

s ER 0 45%"" = - 0E% 0&%™

® ) JPY, Hadged) - - = - =

LI 045%™ - - NES 040%™

* UsD 045%" - - NE% 040%™
PIMCD Workd High Income 070% - - 0 %"= &Y™
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The mansgement, advisory and sdminsrative fees, if applicable, are pasd monthly in arears 10 PIRACO for providing of Sranging for the provision of sdasorny,
adminisrative and third-paty senices indudng aud, austodal, rustes, portfolio acoounting, routine legal, ranster agent and printing sendces. The agency and
distnbuBon fees, if applicabbe, are pald monthly in ames reirmburse finandal intermediaries that provide services, and distribution relating to the unit of te
applicabde Fund for Class thereof, as applicable). inexchange for sudh fees, FIMC0 will bear the oost of various sendoe provdders required by the Trust and spplicable

Fund, PIMCO, and not Unigholders, would benefit from any price decrease in the cost of sudh shind-party sendoes, induding decreases resulting from an ingease in net
asels, in addition, with respect 1o Funds that are wbject to an adminisirative fee, PIMCO generally makes a profit on sudy a fee
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As nofed in the table abowe, certain Funds and Classes of Funds are nof subject 1o management, advisory, administrative, agency of distribution fees. PIMCO Japan
Led, PIRCEYs affiliate i Japan, is paid a fee from the lapaness Imvestment Trusts or other imestment vehides that invest in sudh Funds or Classes and a portion of
such tee is then dlocated to FIMCO to compensate it for fs serices, a5 applicable

Thie Funds {of Classes heneo
agency of dsmribution fe

4, & applcable) may bear other expenses rdated 1o ther operation Bhat ane rol coverd by the manag
tusding bat noe lirated t0: @ Les and govemimen

VL advisory, adminisrabe,
1) brokerage dees and commivSond and other portidio ransaction experes,

e &

dlocated of dlocable to & speafic Class of urits, | 0 has pad the orgamzational expenses a5s00 ded with the areation
.‘.'!--:I_ ape INCOMme FIMCO hirs pand :!'I-l:ri';.'l.":-],,l' OfLA Expenies sl wath e oegdton of exdh Fund

FIMCD Bemmuda Income Fund A (the M JFY A ory) and M (LK
Mortgage Income (the LR, JPY, and UED Classesy and FIMCO Wi

} Advisory) Classesh, FIMCO Core Income Corporate Bond Fumd 2020-10, FIMCO Short-Term
o Migh nCome pay on-going @openses related fo the poblic offering of their wnits in J3pan

T0. RELATED PARTY TRAHSACTIORS

Thie breessient Advizer 5 3 telated party to the Funds

5 and 15 a majonny-owmed subsidary of Alsang Asset Management AG
disdosed n Wete 9, and soonsed related party

e amounts, f any, e dsdosed on he Stanements of Assets and Liabilites

e patd to the related party, if any, are

Aliang Asset Management A5, & related party of he Trust, owned O 0055 of the ne1 assets of FIMCO Bermuda Dynamic Mulli-Asset Srategy Fund, O 013% of the
net assets of FIMCO Bermuda Mortgage Opportunitees Fund and O 675% of the net assets of FIMCO Short-Temm Morigage income as of October 31, 2022
ol funchs nader spedhied conditions outlmed in prodedures adopled by the
¢ of securities by a fund from ar to another fund that is o could be
sars), is effected At the cument marked price. Dunng the period ended October

ties. from of Ba certain relabed afh
ed 1o ensure that sy pendhase o
tue of hiving 4 common advwser (or affliated

Certain Funds are perrnitted 1 punchate o Sell Secur
The procedures have been de
dered an affliate by

3, 2022, the Fund(s) el 110 gr_-.tfll'n pandhases and sales of secunties ar g affibaned funds (amounis in housands)

Fund Purchmm Salm

FIMOD Bessmuds Bank Loon Fund 06 ] ke ]
FIMOD Bestmmuds Emigeng Maribe®: Bosd Ford (W) 50 |
FIMDD Bemaydy Emronigerg Mariem Boad Fund 11 2 063 4
FIMOD Besmapds (@obal Aggregate Ex-Japsn Bond Fund (60 97.580 23m
FACD Besemmasds Incoma Fund Ol 121,567 e g
FIACD Bessmtsdn Lo Duraon fecome Fueed 4410 5517
FIMOD Bosmupda 115 High Visld Fued (M)

FIMOD Basrapda 15 High iald Fusd || {8
FIMOD Core dreome Cor paraie Boad Fend 2000-10
FIMACD) Eemargang Biored Ircaomn Fund (M)

11. GUARARTEES AND IRDEMNIFICATIONS

Under the Trust's organizational documents, certain parties (induding the Trustee
performance of their duties to the Funds. Addidionally, in the nomal ou e, the Funds enter into conty ontain avakety of indemnification dauses
The Funds’ masximum exposure under these amangements is unknosn 25 his would invobve fuhse daims that may be made against fe Funds tat have not yet
oocumed Howewer, the Funds have nothad prios dainms or [osses pursuant 10 these contracts

anid PIMCT} are indemnified againgk certain libilities that may arise out of

ree of

12. UNITS OF BENEFICIAL INTEREST

Thie Trust may isaue up bo 00,0

00, 0000, D00 s, Thee Fands mdny hipie & Sgnaficant concenration of nak, & certain Unithd
assets of iach r v Fund. S

e Ao of L sk ould e oy
withidr: A amaounts of capitd at the same fime. Subsaiptions and redemptions of units o din the Funds’ BAN
COEIVEdRE functional curency at he spot rate on the Tansacion date. Units of each Fund are issued without par value The Trustes,
the Manager, may in the fure aeste and offer an addtional Fund or Class or Classes o

& B ren percent of the el

ol i

i the consent of

Changes in units of benefidal interest were as folloes funits and amounts in thousands*)

Woar Enid Yoar Endad uar Endodl Yoar Ervsed
Dctober 3, 2002 Dctobor 7, 203 Oclober H, 522 Dctobor T, 272

Pecaipm for wnim pald me & wNe | & W & NA L L)

Pl Pagart | Dowlier 30, 2GS &
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His [ ] i Hit [ NA [
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Hik W M Hi 1 ] NA [
iR [T [ 140 Hil [ Na K
Wig K& Ne W& Hid Ne NRA A
m [ [m WA e 07 N [
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Hik [T [ Ha 15 843 [T n,
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i i [ W i Ni [ i 1108
f M [T W 3,16 Hid N [T Wi
m [ [ K a1 (i NE [
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Y RIS m [ i 700 Hi [m Na [
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¥ LA Wit [ N Hit 1 (3,850 N i
T m [T ™M Wi {1 [H0L 1250 Na K
i Wik s [ HA i [ [aT] (10528
f Hil [T 181 g.7m it ™ NA K
f Hi% [T [T Hit (1] (2.8 [T [
f G Wit [ [ i f#14 GR5T N Y
¥ TRY i Wik [ W o {401 NE [
Y RS WA [T s 25541 N4 [T N [T
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51 LY Wik [T [ Hi NIy [ i 7550
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13. REGULATORY AHD LITIGATION MATTERS

T 1 aity matenal ligation of arbitration pRocesdngs and are ot aware of any matensl litgation o <daim perding of

hie Fusnels ané not named as defendants i

threaterned again

j0e o1 s

T4 IHCOME TAX

The Trust & sub

of Esrmuda, there ar
the Trust o &

A5 3 resull, o

AP pronides o
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2023 10
10,598,443 1,563,800,265
192,752 28,440,558
10,405,691 1,535,359,707

4,359,671.018

1,855,417.105

9.32 1,375

8,638
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1470 80
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2024

1,443,950,333.78 2,130 5,487
850,000
98,837.57
850,000

250,000
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150,000

150,000
1,250,000

2020 606,851,577.58
2021 778,167,993.64
2022 807,608,901.74
2023 798,537,475.45
2024 1,443,950,333.78
Managing Member
limited liability company
agreement
2024
L

Adam Gubner

(Alejandro Kersman)

Alessandro Gandolfi

Alfred T. Murata

Andrew Balls

Anna Dragesic

Ashish Tiwari

Ayman Hindy

Ben Ferguson
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Brett Condron

Bryan Tsu

Caleb Pitters

Whitten, Candice Stack

(Cathleen M. Stahl)

Chris Dialynas

Christian Stracke

Craig A. Dawson

Daniel J. lvascyn

Daniel H. Hyman

David L. Braun

David Fisher

David Forgash

David Hammer

Dirk Manelski

(Emmanuel Roman)

Eric M. Sutherland

Erin Browne

Frank Witt

Geraldine Sundstrom

Greg E. Sharenow

(Gregory W. Hall)

Harin de Silva

Jamie Weinstein

Jamil Baz

Jason Mandinach

Jason R. Steiner
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Jerome M. Schneider

Jing Yang

John Devir)

J
(John J. Kirkowski)

John W. Murray

John J. Studzinski

Jonathan L. Horne

Joshua Anderson

Joshua Davis

Julie Meggers

Kimberley Korinke

Kristofer Kraus

Libby Cantrill

Lorenzo Pagani

Mangala V. Ananthanarayanan

Marc P. Seidner

Marcellus Fisher

Mark R. Kiesel

Mathieu Pierre Luc Clavel

Michael Chandra

(Michael A. Cudzil)

Mohit Mittal

Nadia Zakir

Nicolas Granger

Patrick Feigley

Peter G. Strelow

Philippe Bodereau
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Pramol Dhawan

Qi Wang

(Rene Martel)

(Richard Clarida)

(Richard Colasuonno

Rick Chan

Richard R. LeBrun

Robert English

Robert Mead

Robert 0. Young

(Robin C. Shanahan)

Russell Gannaway

Ryan P. Blute

(Sachin Gupta)

Sharad Bansal

Sonali Pier

Stephen Chang

Stephen A. Rodosky

Stuart T. Graham

Sung Hee Suh

Tiffany Wilding

Yacov Arnopolin
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1971
1940

60

PIMCO
PIMCO
BMA
BMA

2024 340
763,494,166,040

119 460,121,126,965

21 14,585,770,584

18 23,978,446,273
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69 181,058,258,930
9 6,572,748,406
30 17,891,826,222
34 18,127,468,621
15 23,746,532,427
4 786,510,098
5 2,501,998,698
16 14,123,478,815
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2021 12 31 2022 12 31

131

23 103

UFJ 2024 31
147.55
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2022 2021 12 31

2022 2021
2(c) 692,286,956 102,146,940 721,198,092 106,412,778
2(d),3 23,611,226 3,483,836 29,741,057 4,388,293
2(e) 760,075,930 112,149,203 993,957,179 146,658,382
2(e) 298,953,809 44,110,635 317,540,465 46,853,096
42,455,591 6,264,322 47,497,769 7,008,296
2(e) 16,419,794 2,422,741 21,577,432 3,183,750
2().,7(c) 31,213,708 4,605,583 32,250,845 4,758,612
6 20,366,756 3,005,115 33,463,658 4,937,563
93,819,191 13,843,022 54,848,716 8,092,928

1,979,202,961 292,031,397  2,252,075,213 332,293,698

2022 12 31
252,958,658 2021 12 31
230,285,768 2(0),4 94,477,969 13,940,224 111,294,054 16,421,438

2(1),9 231,158,864 34,107,490 173,842,283 25,650,429
2().7(c) 1,122,167,785 165,575,857  1,140,825,289 168,328,771

2(h) 30,865,176 4,554,157 30,865,176 4,554,157
2(9).5 26,699,575 3,939,522 32,984,825 4,866,911
2(b) 28,471,674 4,200,995 36,988,617 5,457,670

8 60,321,209 8,900,394 61,620,430 9,092,094

1,594,162,252 235,218,640  1,588,420,674 234,371,470

3,573,365,213 527,250,037  3,840,495,887 566,665,168
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2022 2021
401,344,504 59,218,382 444,187,520 65,539,869

7(c) 254,261,222 37,516,243 301,432,498 44,476,365
57,704,815 8,514,345 81,689,779 12,053,327

2(i),9 31,647,773 4,669,629 31,437,762 4,638,642
6 84,349,623 12,445,787 95,602,945 14,106,215
2(r),7(c) 31,213,708 4,605,583 32,250,845 4,758,612
5,767,625 851,013 10,676,405 1,575,304

866,289,270 127,820,982 997,277,754 147,148,333

2(r),7(c) 1,122,167,785 165,575,857  1,140,825,289 168,328,771

2(1),9 241,298,327 35,603,568 182,746,288 26,964,215
7(c) 144,363,847 21,300,886 138,931,408 20,499,329
3,517,589 519,020 4,046,469 597,057

1,511,347,548 222,999,331  1,466,549,454 216,389,372

2,377,636,818 350,820,312  2,463,827,208 363,537,705

850,000 (103,727,757)  (15,305,031) (6,433,247) (949,226)
150,000 1,289,007,163 190,193,007  1,333,506,696 196,758,913

2022 12 31 90,957
2021 12 31 74,205 74,137,242 10,938,950 69,610,604 10,271,045

2022 12 31 59,004
2021 12 31 102,231 7(a) 24,899,178 3,673,874 32,693,374 4,823,907

2(0) (88,587,431)  (13,071,075)  (52,708,748)  (7,777,176)

1,195,728,395 176,429,725  1,376,668,679 203,127,464

3,573,365,213 527,250,037  3,840,495,887 566,665,168
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2022 2021 12 31
2022 2021
2(e) 3,829,526,077 565,046,573 4,520,575,834 667,010,964
2(e) 1,013,190,320 149,496,232 1,166,893,208 172,175,093
2(e) 1,161,877,051 171,434,959 1,272,072,660 187,694,321
2(e) 289,992,929 42,788,457 350,424,117 51,705,078
2(e) 44,812,438 6,612,075 32,477,418 4,792,043
6,339,398,815 935,378,295 7,342,443,237  1,083,377,500
7 2,096,156,066 309,287,828 2,695,488,619 397,719,346
414,744,909 61,195,611 666,590,135 98,355,374
2(s) 610,193,500 90,034,051 633,462,121 93,467,336
242,700,768 35,810,498 233,154,167 34,401,897
2(t),4,5,9 198,119,507 29,232,533 186,670,745 27,543,268
2(n) 119,548,680 17,639,408 105,285,247 15,534,838
32,998,070 4,868,865 47,627,284 7,027,406
2(0) 51,076,118 7,536,281 41,501,327 6,123,521
3,765,537,618 555,605,076 4,609,779,645 680,172,987
2,573,861,197 379,773,220 2,732,663,592 403,204,513
7(c) (139,931,743) (20,646,929) 126,921,569 18,727,278
2(i).9 (5.,102,108) (752,816) (5,545,277) (818,206)
2(b) (8,516,943) (1,256,675) (1,327,780) (195,914)
2,420,310,403 357,116,800 2,852,712,104 420,917,671
8 99,310,016 14,653,193 107,478,838 15,858,503
2,321,000, 387 342,463,607 2,745,233,266 405,059,168
2(0) (35,878,683) (5,293, 900) (7,967,178) (1,175,557)
2,285,121,704 337,169,707 2,737,266,088 403,883,611
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2022 2021 12 31

2020
12 31
850,000  (103,214,782) (15,229,341) 150,000 1,308,035,518 193,000,641 58,608 43,399,986 6,403,668
1,942,092,906 286,555,808 614,678,821 90,695,860 188,461,539 27,807,500
(1,861,825,611) (274,712,369) (589,207,643) (86,937,588) (171,157,203) (25,254,245)
8,451,432 1,247,009
PINMCO
8,062,808 1,189,667 8,006,282 1,314,122
2021
12 31
850,000 (6,433,247) (949,226) 150,000 1,333,506,696 196,758,913 74,205 69,610,604 10,271,045
1,612,749,721 237,961,221 517,338,542 76,333,302 190,912,124 28,169,084
(1,716,943,889) (253,335,071) (561,838,075) (82,899,208) (196,629,414) (29,012,670)
2,254,594 332,665
PINCO
4,645,064 685,379 10,243,928 1,511,492
2022
12 31

850,000 (103,727,757)  (15,305,031) 150,000 1,289,007,163 190,193,007 90,957 74,137,242 10,938,950
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2022 2021 12 31
2020 12 31
148,726 37,843,422 5,583,797  (44,741,570)  (6,601,619)  1,241,322,574 183,157,146
2,745,233,266 405,059,168
(2,622,190,457)  (386,904,202)
8,451,432 1,247,009
PINCO
11,819,042 1,743,900 11,819,042 1,743,900
(16,969,090)  (2,503,789)
(7,967,178)  (1,175,557) (7.,967,178) (1,175,557)
2021 12 31
102,231 32,693,374 4,823,907  (52,708,748)  (7,777,176)  1,376,668,679 203,127,464
2,321,000, 387 342,463,607
(2,475,411,378)  (365,246,949)
2,254,594 332,665
PINCO
7,094,796 1,046,837 7,094,796 1,046,837
(14,888,992)  (2,196,871)
(35,878,683)  (5,293,900) (35,878,683) (5,293,900)
2022 12 31
59,004 24,899,178 3,673,874  (88,587,431)  (13,071,075)  1,195,728,395 176,429,725
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2022 2021 12 31
2022 2021
2,321,000, 387 342,463,607 2,745,233,266 405,059,168
7,007,233 1,033,917 11,600,078 1,711,592
72,011,201 10,625,253 65,880,266 9,720,633
5,102,108 752,816 5,545,277 818,206
8,516,943 1,256,675 1,327,780 195,914
2,110,095 311,345 1,665 246
1,697 250
517,601 76,372 29,028 4,283
4,206,963 620,737
13,733,834 2,026,427 15,036,589 2,218,649
(8,121,604) (1,198,343) (13,788,912) (2,034,554)
(126,296,902) (18,635,108) (108,645,764) (16,030,682)
(5,102,108) (752,816) (5,545,277) (818,206)
257,625,543 38,012,649 (194,961,547) (28,766,576)
(19,444,611) (2,869,052) (18,406, 245) (2,715,841)
17,730,085 2,616,074 180,065, 741 26,568,700
(16,690, 982) (2,462,754) 63,479,303 9,366,371
2,529,700,520 373,257,312 2,751,058, 211 405,918,639
(144,367) (21,301)
(14,102,890) (2,080,881) (17,229,114) (2,542,156)
(991,693) (146,324) (4,902,545) (723,371)
(23,500, 150) (3,467,447)
(15,094,583) (2,227,206) (45,776,176) (6,754,275)
579,000,000 85,431,450 337,000,000 49,724,350
(579,000, 000) (85,431,450) (337,000, 000) (49,724,350)
(2,475,411,378) (365,246,949)  (2,622,190,457)  (386,904,202)
2,254,594 332,665 8,451,432 1,247,009
(34,481,606) (5,087,761) (33,282,796) (4,910,877)
(2,507,638,390) (370,002,044)  (2,647,021,821) _ (390,568,070)
(35,878,683) (5,293,900) (7,967,178) (1,175,557)
(28,911,136) (4,265,838) 50,293,036 7,420,737
721,198,092 106,412,778 670,905,056 98,992,041
692,286,956 102,146,940 721,198,092 106,412,778
2,547,664 375,908
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2022 2021 12 31
AAM LP
PIMCO
AAM LP 850,000 150,000
AAM LLC
AAM Holding 250,000
PIMCO 2022 12
31 90,957
AAM LP  AAM LLC AAM Holding
PIMCO PIMCO Pl
LLC
P1 LLC PIMCO
PIMCO PIMCO
P1 LLC 1934

FINRA
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PIMCO

PGA

FINMA

PIMCO

AREOA
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1ASB IFRS
IFRS

2023 20

PIMCO

PIMCO

409/501



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

AAM LP

2022 2021 12 31 4447 323.9

FDIC
FDIC

PIMCO
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PIMCO

18

2022 2021

12
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12

IFRS

PIMCO
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PIMCO
30

2022 2021 12
31

IFRS
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IAS 19

IFRS
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[ J
[}
[ J
2022 2021 12 31 23.6 29.7
2022 2021 12 31
NAV
2022 2021 12 31
2020 12 31 41,331,662 78,708,410 1,071,610 121,111,682
11,894,806 5,334,168 140 17,229,114
(1,665) (1,665)
(15,475,576) (11,569,501) (27,045,077)
2021 12 31 37,749,227 72,473,077 1,071,750 111,294,054
10,150,192 3,952,698 14,102,890
(1,521,360) (588,736) (1,119) (2,111,215)
(16,079,748) (12,728,012) (28,807,760)
2022 12 31 30,298,311 63,109,027 1,070,631 94,477,969
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2022

2020 12

2021 12

2022 12

20

PIMCO

2022
23.6

PIMCO
31

LIBOR 0.2

183

31

31

31

22

PIMCO

2022
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2021 28.8 27.0

13,670,295 21,440,000 155,172 35,265,467
4,902,545 4,902,545
(4,948,015) (2,080,000) (155,172) (7,183,187)
13,624,825 19,360,000 32,984,825

991,693 991,693

(1,697) (1,697)
(5,195, 246) (2,080,000) (7,275,246)
9,419,575 17,280,000 26,699,575

2021 7.3 7.2
AAM LP AAM LLC
2021 24.3
AAM LP AAM LLC
2022 2021 12
23.5 21.5
SOFR 0.2 2021
90 AAM LP PIMCO
2021 PIMCO AAM LP
PIMCO 2022 12 31 2021 12 31
PIMCO 2022 2021
102
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2022 12 31 776.5
2021 10
2022 2021 45.3
55.9
PIMCO
2022 2021
6.3 7.3
PEG
PEG PIMCO
PIMCO
2022
PEG 418.3 2021 400.4
PEG 34.0 2021 41.6
PEG 2022 PEG 66.6 2021
85.8
2022 12 31 15.7 2021 26.2
PEG 60.8 2021 74.1 PEG
AAM LP 2023 11
600.0 SOFR 20 2021
LIBOR 20

AAM LP PIMCO
2022 2021 12 31
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PIMCO PIMCO PIMCO
AAM LP
PIMCO
PIMCO
250,000 2020
2022 2021 12 31 59,004 102,231

90,957 2022 12 31

2022 2021
2022
2021

2020 12 31 148,726 148,726 14,674

418/501



2021 12 31

2022 12 31
2022 12 31

2022 12 31

1.46

20,924 2021

2022 31

2022 12 31
AAM LLC

2021
28

41,017

4.6

AAM LP

59.1
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41,017 (41,017)
(41,017) (41,017) 12,967
(5.478) (5.478) 15,218
102,231 102,231 15,330
38,379 (38,379)
(38,379) (38,379) 13,960
(4,848) (4,848) 16,186
59,004 59,004 16,151
14,516 17,806
24,780 2022
2022 38,379
2022 28
16,752
90,526 431
2021 31 2021
15,597
2022 2021
7.0 11.6
2022 12 31 2025 12 31
401
100
2022 2021 62.2
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AAM LP
1974 201 301
401
2022 2021 12 31
12 12
2022 160.0
2021 112.1
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12 31
2022 2021
50,000 81,038
3,037,815 3,988,116
100,156,227 115,094,758
103,244,042 119,163,912
(3,934,026) (11,685,074)
(3,934,026) (11,685,074)
99,310,016 107,478,838
2022 2021 12 31 16.9 32.8
2022
2021 12 31 52.5 54.8 2022
2021 12 31 146 285
12 31
2022 2021
30,598,714 31,256,186
4,919,604 5,443,382
699,666 312,947
883,439 578,204

2,341,128 1,319,717
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2022 2021 12 31
43.3 40.9
2022 12 31

12 31

2023 39,348,587

2024 22,579,980

2025 34,908,435

2026 34,012,100

2027 29,593,384
171,102,531
331,545,017
(58,598,917)
272,946,100

2021 12 31

12 31

2022 35,796,969

2023 37,499,114

2024 23,189,168

2025 34,006,401

2026 33,302,410
69,700,751
233,494,813
(19,310,763)
214,184,050
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2022 12 31

AAM LP
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2022 12 31 2022 12

PIMCO
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13

2023

2023

2023
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2022 2021
3.3
12 31
2022 2021
2,629,358,116 2,408,685,532
1,057,636 567,143
2023 20
AAM LP  AAM LLC AAM LLC
850,000
AREOA
PIMCO PIMCO

31,548 PIMCO
2023 31
7,862
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Consolidated Statements of Financial Condition
December 31, 2022 and 2021

Assets
Note 2022 2021
Current assets:
Cash and cash equivaents 2(c) $ 692,286,956 721,198,092
Investments carried at fair value through profit and loss 2(d), 3 23,611,226 29,741,057
Investment advisory and administrative fees receivable:
Pooled funds 2(e) 760,075,930 993,957,179
Private accounts 2(e) 298,953,809 317,540,465
Prepaid expenses 42,455,591 47,497,769
Distribution and servicing fees receivable 2(e) 16,419,794 21,577,432
Interest in non-consolidated deferred compensation trust 2(j), 7(c) 31,213,708 32,250,845
Receivables from affiliates 6 20,366,756 33,463,658
Other current assets 93,819,191 54,848,716
Total current assets 1,979,202,961 2,252,075,213
Noncurrent assets:
Property and equipment, net of accumulated depreciation of $252,958,658
and $230,285,768 at December 31, 2022 and 2021, respectively 2(f), 4 94,477,969 111,294,054
Right-of-use assets 2(i), 9 231,158,864 173,842,283
Interest in non-consolidated deferred compensation trust 2(j), 7(c) 1,122,167,785 1,140,825,289
Goodwill 2(h) 30,865,176 30,865,176
Intangible assets 2(9), 5 26,699,575 32,984,825
Investments in associates 2(b) 28,471,674 36,988,617
Other noncurrent assets 8 60,321,209 61,620,430
Total noncurrent assets 1,594,162,252 1,588,420,674
Total assets $ 3,573,365,213 3,840,495,887
Liabilities and Capita
Current liabilities:
Accounts payable and accrued expenses $ 401,344,504 444,187,520
Accrued compensation 7(c) 254,261,222 301,432,498
Commissions payable 57,704,815 81,689,779
Lease liabilities 2(i), 9 31,647,773 31,437,762
Payables to affiliates 6 84,349,623 95,602,945
Deferred compensation 2(r), 7(c) 31,213,708 32,250,845
Other current liabilities 5,767,625 10,676,405
Total current liabilities 866,289,270 997,277,754
Noncurrent liabilities:
Deferred compensation 2(r), 7(c) 1,122,167,785 1,140,825,289
Lease liabilities 2(i), 9 241,298,327 182,746,288
Other accrued compensation 7(c) 144,363,847 138,931,408
Other noncurrent liabilities 3,517,589 4,046,469
Total noncurrent liabilities 1,511,347,548 1,466,549,454
Tota liabilities 2,377,636,818 2,463,827,208
Capitd:
Class A members (issued and outstanding 850,000 units) (103,727,757) (6,433,247)
Class B members (issued and outstanding 150,000 units) 1,289,007,163 1,333,506,696
Class M members (90,957 unitsissued and outstanding at December 31, 2022
and 74,205 units issued and outstanding at December 31, 2021) 74,137,242 69,610,604
Class M unit option holders (59,004 options issued and outstanding at
December 31, 2022 and 102,231 options issued and outstanding at
December 31, 2021) 7(a) 24,899,178 32,693,374
Cumulative trandation adjustment 2(0) (88,587,431) (52,708,748)
Tota capital 1,195,728,395 1,376,668,679
Total ligbilities and capital $ 3573365213  3,840495887

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, 2022 and 2021

Revenues: Note 2022 2021
Investment advisory fees:
Pooled funds 2(e) $ 3,829,526,077 4,520,575,834
Private accounts 2(e) 1,013,190,320 1,166,893,208
Administrative fees - pooled funds 2(e) 1,161,877,051 1,272,072,660
Distribution and servicing fees 2(e) 289,992,929 350,424,117
Other 2(e) 44,812,438 32,477,418
Total revenues 6,339,398,815 7,342,443,237
Expenses:
Compensation and benefits 7 2,096,156,066 2,695,488,619
Commissions 414,744,909 666,590,135
General and administrative 2(s) 610,193,500 633,462,121
Professional fees 242,700,768 233,154,167
Occupancy and equipment 2(t),4,5,9 198,119,507 186,670,745
Marketing and promotional 2(n) 119,548,680 105,285,247
Subadvisory and subadministrative services 32,998,070 47,627,284
Other 2(t) 51,076,118 41,501,327
Total expenses 3,765,537,618 4,609,779,645
Operating income 2,573,861,197 2,732,663,592
Other (loss) income, net 7(c) (139,931,743) 126,921,569
Finance costs 2(i), 9 (5,102,108) (5,545,277)
Equity in loss of associates 2(b) (8,516,943) (1,327,780)
Net income before income taxes 2,420,310,403 2,852,712,104
Income tax expense 8 99,310,016 107,478,838
Net income 2,321,000,387 2,745,233,266

Other comprehensive loss:
Items that may be reclassified subsequently to profit or loss:
Foreign currency trandation adjustment 2(0) (35,878,683) (7,967,178)

Comprehensive income $ 2,285,121,704 2,737,266,088

See accompanying notes to the consolidated financial statements.
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Cumulative
Class M unit option
Class A members Class B members ClassM members holders trandation Tota
Units Amounts Units Amounts Units Amounts Options  Amounts adjustment capital

Balances at December 31,
2020 850,000 $ (103,214,782) 150,000 $ 1,308,035518 58,608 43,399,986 148,726 $ 37,843,422 $ (44,741,570)$ 1,241,322,574
Net income 1,942,092,906 614,678,821 188,461,539 - - 2,745,233,266
Distributions (1,861,825,611) (589,207,643) (171,157,203) - - (2,622,190,457)
Contribution 8,451,432 - - - - 8,451,432
PIMCO Class M unit
equity plan:

Compensation expense - - - 11,819,042 - 11,819,042

Reallocation of basis on

vested options 8,062,808 - 8,906,282 (16,969,090) - -
Other comprehensive loss - - - - (7,967,178) (7,967,178)
Balances at December 31,
2021 850,000 (6,433,247) 150,000 1,333,506,696 74,205 69,610,604 102,231 32,693,374 (52,708,748) 1,376,668,679
Net income 1,612,749,721 517,338,542 190,912,124 - - 2,321,000,387
Distributions (1,716,943,889) (561,838,075) (196,629,414) - - (2/475,411,378)
Contribution 2,254,594 - - - - 2,254,594
PIMCO Class M unit
equity plan:

Compensation expense - - - 7,094,796 - 7,094,796

Reallocation of basis on

vested options 4,645,064 - 10,243,928 (14,888,992) - -
Other comprehensive loss - - - - (35,878,683) (35,878,683)
Balances at December 31,
2022 850,000 $ (103,727,757) 150,000 $ 1,289,007,163 90,957 ¢ 74,137,242 59,004 $ 24,899,178 $ (88,587,431)$ 1,195,728,395

See accompanying notes to the consolidated financial statements.
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AND SUBSIDIARIES
Consolidated Statements of Cash Flows
Y ears ended December 31, 2022 and 2021

2022 2021
Cash flows from operating activities:
Net income $  2,321,000,387 2,745,233,266
Adjustments to reconcile net income to net cash provided by operating activities:
Equity compensation 7,007,233 11,600,078
Depreciation and amortization 72,011,201 65,880,266
Finance costs 5,102,108 5,545,277
Equity inloss of associates 8,516,943 1,327,780
Net loss on disposal of property and equipment 2,110,095 1,665
Net loss on disposal of intangible assets 1,697 -
Unrealized and realized net loss on investments carried at fair value
through profit and loss 517,601 29,028
Contingent consideration fair value adjustments - 4,206,963
Proceeds from sale of investments carried at fair value through profit and loss 13,733,834 15,036,589
Purchases of investments carried at fair value through profit and loss (8,121,604) (13,788,912)
Income taxes paid (126,296,902) (108,645,764)
Interest paid (5,102,108) (5,545,277)
Change in operating assets, liabilities, and income tax expense:
Fees receivable 257,625,543 (194,961,547)
Recelvables from affiliates, prepaid expenses, and other assets (19,444,611) (18,406,245)
Accounts payable and accrued expenses, commissions payable, accrued
compensation, and income tax expense 17,730,085 180,065,741
Other liabilities and payables to affiliates (16,690,982) 63,479,303
Net cash provided by operating activities 2,529,700,520 2,751,058,211
Cash flows from investing activities:
Payment for business acquisition, net of cash acquired - (144,367)
Purchases of property and equipment (14,102,890) (17,229,114)
Purchases of intangible assets (991,693) (4,902,545)
Purchases of investments in associates - (23,500,150)
Net cash used in investing activities (15,094,583) (45,776,176)
Cash flows from financing activities:
Proceeds from short-term borrowings from affiliates 579,000,000 337,000,000
Repayment of short-term borrowings from affiliates (579,000,000) (337,000,000)
Distributions paid (2,475,411,378) (2,622,190,457)
Contribution received 2,254,594 8,451,432
Principal elements of lease payments (34,481,606) (33,282,796)
Net cash used in financing activities (2,507,638,390) (2,647,021,821)
Effect of exchange rate changes on cash and cash equivalents (35,878,683) (7,967,178)
Net (decrease) increase in cash and cash equivalents (28,911,136) 50,293,036
Cash and cash equivalents, beginning of period 721,198,092 670,905,056
Cash and cash equivalents, end of period $ 692,286,956 721,198,092
Supplemental disclosure of noncash activities:
Assets acquired and liabilities assumed through acquisition, net $ - 2,547,664

See accompanying notes to the consolidated financial statements.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2022 and 2021

(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
I LLC (AAM Holding I1). The Company has authorized 250,000 Class M units for issuance and options on Class
M units have been granted to certain employees of PIMCO. As of December 31, 2022, 90,957 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 transactions have been eliminated in the accompanying consolidated
financial 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 is a registered broker/dealer with the Securities and Exchange Commission that is the primary
distributor and provides shareholder services to ingtitutional and retail mutual funds (PIMCO Mutua Funds)
and exchange-traded funds that are managed and advised by PIMCO (collectively, PIMCO Funds). Pl LLC
is a member of the Financial Industry Regulatory Authority (FINRA) that is subject to the Uniform Net
Capital requirements under the Securities Exchange Act of 1934, which requires maintenance of certain
minimum net capital levels.
StocksPLUS Management, Inc. isthe general partner of StocksPLUS L P.
PIMCO Europe Ltd (PIMCO Europe) is aregistered investment adviser in the United Kingdom.
PIMCO Japan Ltd is aregistered investment adviser in Japan.
PIMCO Australia Pty Limited is aregistered investment adviser in Australia

PIMCO Australia Management Limited is aregistered responsible entity in Australia.

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2022 and 2021

PIMCO AsiaPte Ltd is aregistered investment adviser in Singapore.
PIMCO AsiaLimited is aregistered investment adviser in Hong Kong.

PIMCO Global Advisors (Resources) LLC 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 Global 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 Globa Advisors (Ireland) Limited provides management services to certain international funds.

PIMCO Global Advisors (Luxembourg) S.A. administers and manages investment funds under the laws of
L uxembourg.

PIMCO Taiwan Limited is aregistered investment advisor in Taiwan.
PIMCO Investment Management (Shanghai) Limited is an investment advisor in China.
Gurtin Fixed income Management LLC (Gurtin) is aregistered investment advisor in the U.S.

PIMCO Aurora LLC provides avariety of transaction-related and other services to certain PIMCO sponsored
private accounts.

Allianz Real Estate of AmericaLLC (AREOA) isareal 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, 2022 and 2021

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 20, 2023.
(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.

(c) 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 $444.7 million and $323.9 million invested in nonaffiliated money market accounts at December 31,
2022 and 2021, 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 resullt,
thereis a concentration of credit risk related to amounts in excess of FDIC insurance coverage.

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2022 and 2021

(d) 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 other (loss) income, net in the consolidated statements of income and comprehensive
income. Transactions in these investments are recorded on a trade-date basis.

(e) 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 feesare 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 highly probable that significant reversal will not occur.

Distribution and Servicing Fees

Distribution and servicing fees are ongoing fees 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 values 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)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2022 and 2021

() 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.

(g) Intangible assets

Intangible assets consist of computer software and assets acquired in a business combination which include
customer relationships and developed technology. 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 and the replacement cost method for
the developed technology. 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.

(h) 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. No impairment charges have been recorded during 2022 or 2021.

(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. The Company has 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.

The Company recognizes 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.

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2022 and 2021

The Company has elected not to recognize right-of-use assets and lease liabilities for leases of low value 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.

(i) 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.

(K 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.

() Distributions

Although there is no contractual requirement, PIMCO generally distributes its operating income (as defined in the
Company’s Limited Liability Company Agreement) for each calendar quarter no later than 30 days after the end
of such quarter. At the Company’s discretion, distributions can be reduced in an amount reasonably necessary or
appropriate for the Company to conduct its business in the normal course.

(m) Share-Based Compensation Plans

The Company accounts for share-based payment arrangements by determining the value of employee services
received in exchange for an award of equity 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.

(n) Marketing and Promotional
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.

(Continued)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2022 and 2021

(o) Foreign Currency Trandation

The assets and liabilities of foreign subsidiaries have been translated into U.S. dollars at the current rate of
exchange existing at year-end. Revenues and expenses are translated primarily at the exchange rate on the date on
which the transactions are recognized. The effects of translating the results of operations of subsidiaries with a
functional currency other than the U.S. dollar are included in other comprehensive income or loss. 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 financia condition as of
December 31, 2022 and 2021.

(p) 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 liahilities, 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:

Evaluation of the measurement criteria associated with the recognition of revenues associated with
performance fees (as discussed in note 2(€)).

Evaluation of control associated over entities (as discussed in note 2(b)), and the impact to consolidation of
such entities.
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(@) 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.

(r) Défared 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.

() Reclassifications

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 - Financial 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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The Company has evaluated its investments carried at fair value through profit and loss totaling $23.6 million and
$29.7 million as of December 31, 2022 and 2021, 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.

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, 2022 and 2021.

There have been no changes to the Company’s valuation policies during the year ended December 31, 2022 or
2021.

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) Property and Equipment

The major classifications of property and equipment are as follows:

Office
equipment,
furniture, and Leasehold
fixtures improvements Art Tota
Carrying amount as of
December 31, 2020 $ 41,331,662 78,708,410 1,071,610 121,111,682
Additions 11,894,806 5,334,168 140 17,229,114
Disposals (1,665) - - (1,665)
Depreciation and amortization (15,475,576) (11,569,501) - (27,045,077)
Carrying amount as of
December 31, 2021 37,749,227 72,473,077 1,071,750 111,294,054
Additions 10,150,192 3,952,698 - 14,102,890
Disposals (1,521,360) (588,736) (1,119) (2,111,215)
Depreciation and amortization (16,079,748) (12,728,012) - (28,807,760)
Carrying amount as of
December 31, 2022 $ 30,298,311 63,109,027 1,070,631 94,477,969

The Company recorded depreciation and amortization expense of $28.8 million and $27.0 million during 2022
and 2021, respectively, which is included in occupancy and equipment in the accompanying consolidated
statements of income and comprehensive income.
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(5) Intangible Assets

The major classifications of intangible assets are as follows:;

Computer Customer Developed
Software Relationships Technology Tota
Carrying amount as of
December 31, 2020 $ 13,670,295 21,440,000 155,172 35,265,467
Additions 4,902,545 - - 4,902,545
Disposals - - - -
Amortization (4,948,015) (2,080,000) (155,172) (7,183,187)
Carrying amount as of
December 31, 2021 13,624,825 19,360,000 - 32,984,825
Additions 991,693 - - 991,693
Disposals (1,697) - - (1,697)
Amortization (5,195,246) (2,080,000) - (7,275,246)
Carrying amount as of
December 31, 2022 $ 9,419,575 17,280,000 - 26,699,575

The Company recorded amortization expense of $7.3 million and $7.2 million during 2022 and 2021,
respectively, which is included in occupancy and equipment in the accompanying consolidated statements of
income and comprehensive income.

(6) Related-Party Transactions

PIMCO and its subsidiaries reimburse AAM 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 $24.3 million and $23.6 million
during 2022 and 2021, respectively, which is a component of general and administrative and occupancy and
equipment in the consolidated statements of income and comprehensive income. The payable to affiliates includes
a liability to be paid to AAM LP and AAM LLC in connection with these services, as well as payables to other
affiliates 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 $23.5 million and $21.5 million as of December
31, 2022 and 2021, respectively.

From time to time, short-term interest-bearing advances are granted between AAM LP and PIMCO for generally
less than 90 days, at a rate of overnight SOFR plus 0.2% (2021: LIBOR plus 0.2%) to cover short-term operating
cash needs. During 2022 and 2021, PIMCO borrowed and fully repaid several of these short-term cash loans from
AAM LP to cover its operating cash needs. At December 31, 2022 and December 31, 2021, PIMCO had no
outstanding short-term loans. During 2022 and 2021, PIMCO incurred $183 thousand and $102 thousand,
respectively, in interest expense on loans, which is included in finance costs in the consolidated statements of
income and comprehensive income.
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The Company 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, 2022, the Company had $776.5
million (2021: $1.0 billion) 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 $45.3 million and $55.9 million during 2022 and 2021, respectively, which are
included in investment advisory fees - private accounts in the accompanying consolidated statements of income
and comprehensive income.

Allianz Life Insurance of North America, an indirectly wholly owned subsidiary of Allianz SE, provides certain
services on behalf of the 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 $6.3 million and $7.3 million during
2022 and 2021, respectively, and are included in general and administrative expenses and marketing and
promotional expenses in the accompanying consolidated statements of income and comprehensive income.

For certain advisory contracts with institutional clients, the Company shares the responsibility of fulfilling such
service contracts with 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 al 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 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 allocated in accordance with the Transfer Pricing Policy. In 2022, the revenue earned
from third parties for shared management services allocated to PEG was $418.3 million (2021: $400.4 million)
and the revenue allocated from PEG was $34.0 million (2021: $41.6 million) and are presented within investment
advisory fees - pooled funds and investment advisory fees - private accounts in the accompanying consolidated
statements of income and comprehensive income. In addition, costs for performing other shared services are
allocated to PEG based on headcount and estimated time and usage factors. During 2022, costs allocated to PEG
were $66.6 million (2021: $85.8 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, 2022, the Company had a $15.7 million (2021: $26.2 million) receivable from PEG and a
$60.8 million (2021: $74.1 million) payable to PEG, which are included within receivables from affiliates and
payablesto affiliates, respectively, in the accompanying consolidated statements of financial 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 SOFR
plus 20bps (2021: LIBOR plus 20bps). 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, 2022 and 2021.

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 certain benefit plans, some of which are
discussed in note 7. Total compensation of key members of management comprises the majority of compensation
and benefits included in the consolidated statements of income and comprehensive income.
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(7) Benefit Plans
(@) ClassM Unit Equity Participation Plan

PIMCO has established a Class M Unit Equity Participation Plan (the M Unit Plan) for certain individuals
providing services to PIMCO and certain of its affiliates. Participants in the M Unit Plan are granted options to
acquire M units, which vest in one third increments on the third, fourth, and fifth anniversary of the option grant
date. 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 7
(©), participants can defer their M units into the AAM LP Executive Deferred Compensation Plan. If, at the time
of vesting, the PIMCO Class M unit estimated fair value is less than the exercise price of the option award, no
Class M units will be issued. Class M units are nonvoting units of PIMCO and entitle the holder to receive
quarterly distributions in accordance with the Company’s Second Amended and Restated Limited Liability
Company Agreement. Those participants electing to defer the receipt of M units through the M Unit Deferral Plan
continue to receive quarterly distributions.

A maximum of 250,000 M units were originally authorized for issuance under the M Unit Plan. During 2020, the
M Unit Plan was amended to stop the granting of options to acquire M units and resulting in no M units being
issued, except pursuant to the exercise of options that were outstanding prior to the plan amendment. As of
December 31, 2022 and 2021, 59,004 and 102,231 M unit options, respectively, were outstanding and 90,957 M
units have been issued from the exercise of options as of December 31, 2022.

The fair value of each option grant is estimated on the date of grant using the Black Scholes option pricing model.
The model requires management to develop estimates regarding certain input 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 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.

No M unit options were granted during 2022 or 2021. A summary of the activity in 2022 and 2021 related to the

number and weighted average exercise price of the M unit options outstanding and exercisable is as follows:
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Weighted
average
Number of options grant date
Vested Nonvested Tota fair vaue
Outstanding at
December 31, 2020 - 148,726 148,726 $ 14,674
Changes during the year:
Granted - - - -
Vested 41,017 (41,017) - -
Exercised (41,017) - (41,017) 12,967
Forfeited - (5,478) (5,478) 15,218
Outstanding at
December 31, 2021 - 102,231 102,231 $ 15,330
Changes during the year:
Granted - - - -
Vested 38,379 (38,379) - -
Exercised (38,379) - (38,379) 13,960
Forfeited - (4,848) (4,848) 16,186
Outstanding at
December 31, 2022 - 59,004 59,004 $ 16,151
Exercisable as of
December 31, 2022 - - - 3% -

The M unit options outstanding as of December 31, 2022 have an exercise price between $14,516 and $17,806
and aweighted average remaining contractua life of 1.46 years.

The weighted average fair value per unit at the date the options were exercised was $24,780 for 2022 and $20,924
for 2021. M unit options totaling 38,379 vested during 2022. On March 31, 2022 and September 28, 2022, these
vested awards exercised under the cashless exercise feature provided in the M Unit Plan, resulting in the issuance
of approximately 16,752 M units. As of December 31, 2022, 90,526 M units are owned by current and former
employees and 431 M units are owned by AAM LLC.

M unit options totaling 41,017 vested during 2021. On March 31, 2021 and September 28, 2021, these vested
awards exercised under the cashless exercise feature provided in the M Unit Plan, resulting in the issuance of
approximately 15,597 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 2022 and 2021 was $7.0 million and $11.6 million, respectively, and is included in compensation and
benefits in the accompanying consolidated statements of income and comprehensive income. As of December 31,
2022, 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 $4.6 million.
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(b) Savingsand Investment Plans

AAM LP isthe 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 Internal Revenue
Code limits, contributed by the employees. In addition, certain subsidiaries can contribute an additional amount to
the plan of eligible compensation to the retirement plan. The amount expensed by the Company related to this
plan during 2022 and 2021 was $62.2 million and $59.1 million, respectively, and is included in compensation
and benefits in the accompanying consolidated statements of income and comprehensive income.

(c) Executive Deferred Compensation Plan

AAM LP has anonqualified deferred compensation plan pursuant to which a portion of the compensation accrued
by the Company and subsidiaries and otherwise payable to certain eligible employees 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.
Compensation expense or benefit and unrealized gains or losses are recognized to the extent the underlying
investments appreciate or depreciate in value. Total investments and restricted cash and cash equivalents held in
trust and the related liability at December 31, 2022 and 2021 was $1.2 billion and $1.2 hillion, respectively, and
are included in interest in non-consolidated deferred compensation trust and deferred compensation on the
accompanying consolidated statements of financial condition. During 2022, unrealized losses amounted to $160.0
million, and is included within compensation and benefits and other (loss) income, net in the accompanying
consolidated statements of income and comprehensive income. During 2021, unrealized gains amounted to $112.1
million, and is included within compensation and benefits and other (loss) income, net in the accompanying
consolidated statements of income and comprehensive income

(8) IncomeTax
The provisions for income tax expense (benefits) are as follows:

Y ear ended December 31

2022 2021
Current:

Federa $ 50,000 81,038
State 3,037,815 3,988,116
Foreign 100,156,227 115,094,758
Tota current 103,244,042 119,163,912

Deferred:
Foreign (3,934,026) (11,685,074)
Total deferred (3,934,026) (11,685,074)
Total provision $ 99,310,016 107,478,838
(Continued)
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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.

At December 31, 2022 and 2021, income taxes payable amounted to $16.9 million and $32.8 million,
respectively, and are included in accounts payable and accrued expenses in the accompanying consolidated
statements of financial condition. Additionally, at December 31, 2022 and 2021, deferred tax assets amounted to
$52.5 million and $54.8 million, respectively. Deferred tax liabilities at December 31, 2022 and 2021, amounted
to $146 thousand and $285 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.

(9) Lease Arrangements

The following table represents lease costs that are included in the accompanying consolidated statements of

income and comprehensive income:

Depreciation of ROU assets

Interest expense on lease liabilities
Variable lease cost

Short-term lease cost

Expenses of leases of low value assets

Y ear ended December 31

2022 2021
$ 30,598,714 31,256,186
4,919,604 5,443,382
699,666 312,947
883,439 578,204
2,341,128 1,319,717

For the years ended December 31, 2022 and 2021, total cash outflow for leases amounted to $43.3 million and

$40.9 million, respectively.

The following table represents a maturity analysis of the Company’s lease liabilities as of December 31, 2022:

Year ending December 31
2023
2024
2025
2026
2027
Thereafter

Total operating lease payments
Lessimputed interest

Present value of lease liabilities

$ 39,348,587
22,579,980
34,908,435
34,012,100
29,593,384

171,102,531

331,545,017
(58,598,917)

$ 272,946,100
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The following table represents a maturity analysis of the Company’s lease liabilities as of December 31, 2021

Year ending December 31.

2022 $ 35,796,969
2023 37,499,114
2024 23,189,168
2025 34,006,401
2026 33,302,410
Thereafter 69,700,751
Total operating lease payments 233,494,813
Lessimputed interest (19,310,763)
Present value of lease liabilities $ 214,184,050

(10) Financia Risk Management

The Company has exposure to the following risks from its use of financial instruments:
Credit risk
Liquidity risk
Market Risk

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.

(@ 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.
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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 mgjority of non-derivative financial
liabilities have a contractual maturity of less than six months at December 31, 2022.

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 6.

(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 financia 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 in foreign currencies also occur on a more limited basis by the
Company’s international subsidiaries.

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, 2022, 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, 2022 or the reported comprehensive income for the year then ended.

(Continued)

446/501



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes to Consolidated Financial Statements
December 31, 2022 and 2021

(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 PI
LLC (see note 1) and certain foreign subsidiaries, are subject to externally imposed capital requirements.

(11) 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.

(12) Interest in Unconsolidated Structured Entities

The Company manages a number of structured products and other funds for the purpose of investing monies on
behalf of the Company’s clients in a range of investment strategies. In most cases investment vehicles managed
by the Company have substantive 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 $4.4
million and $3.3 million in investment advisory fees from structured entities during 2022 and 2021, respectively,
which isincluded in investment advisory fees - pooled funds and investment advisory fees - private accounts 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 interestsin those vehicles:

December 31
2022 2021
Net assets of unconsolidated structured
entities $ 2,629,358,116 $ 2,408,685,532
Investment advisory fees
receivable - pooled funds and private accounts 1,057,636 567,143

The Company’s maximum exposure to loss from unconsolidated structured entities is limited to the investment
advisory fees receivable.

(Continued)
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(13) Subsequent Events

The Company has evaluated events occurring after the date of the consolidated statements of financial condition
through April 20, 2023, the date the consolidated financial 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 events to disclose:

On January 1, 2023, AAM LP and AAM LLC merged with AAM LLC being the surviving entity, new managing
member of the Company, and new owner of al 850,000 Class A units of the Company.

On March 1, 2023, AREOA was legally renamed to PIMCO Prime Real Estate LLC.
On March 8, 2023, Gurtin and PIMCO merged, with PIMCO being the surviving entity.
PIMCO M unit options totaling 31,548 vested subsequent to the date of the specia-purpose consolidated

statement of financial condition. On March 31, 2023, these vested awards were exercised under the cashless
exercise feature provided in the M Unit Plan, resulting in the issuance of approximately 7,862 M units.
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30

1,013,661,485 149,565,752
19,326,102 2,851,566
667,548,950 98,496,848
294,910,245 43,514,007
68,702,831 10,137,103
15,476,137 2,283,504
17,875,238 2,637,491
20,851,016 3,076,567
113,247,731 16,709,703
2,231,599,735 329,272,541
90,760,961 13,391,780
222,667,521 32,854,593
1,253,588,749 184,967,020
30,865,176 4,554,157
30,756,522 4,538,125
26,570,990 3,920,550
64,587,773 9,529,926
1,719,797,692 253,756,149
3,951,397,427 583,028,690

450/501



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

420,903, 866 62,104,365
565,044,623 83,372,334

60,382,239 8,909,399

18,609,056 2,745,766

75,542,357 11,146,275

17,875,238 2,637,491

3,053,533 450,549

1,161,410,912 171,366,180

1,253,588,749 184,967,020

249,841,855 36,864,166

121,224,559 17,886,684

3,662,023 540,331

1,628,317,186 240,258,201

2,789,728,098 411,624,381

850,000 (127,315, 540) (18,785,408)
150,000 1,278,193,858 188,597,504
98,819 78,788,846 11,625,294
25,675 10,689,383 1,577,218
(78,687,218) (11,610,299)

1,161,669,329 171,404,309

3,951,397,427 583,028,690
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2023 30

1,795,001,444 264,852,463
503,285,567 74,259,785
537,256,999 79,272,270
130,015,913 19,183,848

25,359,475 3,741,791

2,990,919, 398 441,310,157

1,191,137,960 175,752,406
182,234,609 26,888,717
298,763,424 44,082,543
103,315, 358 15,244,181

98,229,025 14,493,693
58,380,832 8,614,092
16,272,450 2,401,000
22,988,744 3,391,989

1,971,322,402 290,868,620

1,019,596,996 150,441,537
105,578,918 15,578,169

(5,183, 285) (764,794)
(1,900, 684) (280, 446)
1,118,001,945 164,974,466
42,922,025 6,333,145
1,075,169, 920 158,641,322
9,900,213 1,460,776
1,085,070,133 160,102,098

452/501



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2023 30

2022 12

31
850,000 (103,727,757) (15,305,031) 150,000 1,289,007,163 190,193,007 90,957 74,137,242 10,938,950
741,351,472 109,386,410 238,583,350 35,202,973 95,235,098 14,051,939
(776,776,518) (114,613,375) (249,396,655)  (36,798,476) (95,723,759) (14,124,041)

1,673,156 246,874

PIMCO
10,164,107 1,499,714 5,140,265 758,446

2023

30

850,000 (127,315,540) (18,785,408) 150,000 1,278,193,858 188,597,504 98,819 78,788,846 11,625,294
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2023 30
2022 12 31
59,004 24,899,178 3,673,874  (88,587,431)  (13,071,075)  1,195,728,395 176,429,725
1,075,169,920 158,641,322
(1,121,896,932)  (165,535,892)
1,673,156 246,874
PINMCO
1,094,577 161,505 1,094,577 161,505
(15,304,372)  (2,258,160)
9,900,213 1,460,776 9,900,213 1,460,776
2023 30
25,675 10,689,383 1,577,218  (78,687,218)  (11,610,299)  1,161,669,329 171,404,309
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2023 30

1,075,169,920

158,641,322

1,101,860 162,579
31,273,527 4,614,409
5,183,285 764,794
1,900,684 280,446
(646,394) (95,375)
10,752,956 1,586,599
(5,821,438) (858,953)
(50, 880,780) (7,507,459)
(5,183,285) (764,794)
97,514,201 14,388,220
(50, 433,887) (7,441,520)
360,761,679 53,230,386
(11,376,924) (1,678,665)

1,459,315,404

215,321,988

(8,244,538) (1,216,482)
(8,727,998) (1,287,816)
(16,972,536) (2,504,298)
408,000,000 60,200,400

(408,000,000)

(1,121,896,932)
1,673,156

(10,644,776)

(60,200,400)

(165,535,892)
246,874

(1,570,637)

(1,130, 868,552)

(166,859, 655)

9,900,213

1,460,776

321,374,529

692,286,956

47,418,812

102,146,940

1,013,661,485

149,565,752
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PIMCO

PIMCO

PIMCO

PIMCO

PIMCO PIMCO

PIMCO

PIMCO
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PIMCO
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PIMCO
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1940 15
PIMCO PIMCO
PIMCO 2024
2018 18 PIMCO PL
PIMCO PL
2018
PIMCO
2020 PIMCO
PIMCO
2020 31 PIMCO
PIMCO 2024
2020 11 18 PIMCO PIMCO PIMCO
2021 18 PIMCO
2021 12
2023
PIMCO 2021 22
CDO
CDO PIMCO
PIMCO

PIMCO
2022 13 PIMCO PL PIMCO PIMCO
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PIMCO
2022 23 2022 29 PIMCO PIMCO
FGMC
FGMC
FGMC
PIMCO
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PIMCO Pacific Investment Management Company LLC
2024 1,443,950,333.78 2,131
1971
1940 PIMCO
PIMCO

Maples

Trustee Services Bermuda Limited

2024 25 3,689

2016

Brown Brothers Harriman and Company

2024 10 6,000 1,564

Brown Brothers Harriman Luxembourg S.C.A

2024 1,209 18

1989
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2024 405

Pacific Investment Management Company LLC

Maples

Trustee Services Bermuda Limited

2001

60
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Brown Brothers Harriman and Company
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45
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30

60

45

30

Brown Brothers Harriman Luxembourg S.C.A

AML
KYC
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2022 12 2,927
BMA 1969 BMA
1969 BMA
BMA BMA
BMA
2006
IF IF
IF
IF
LLC
IF
IF
2019
2018
IF BMA

BMA IF
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1981
LLC

IF

31

2000
SAC 2019 1SAC
SAC ISAC

SAC SAC
SAC SAC
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LLC LLC
LLC
LLC LLC LLC
LLC
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2006

IF
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1,040.00
1,870.00
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1,870.00
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1,870.00
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Report of Independent Auditors

To the Trustee and Management of PIMCO Bermuda Trust |1

Opinions

We have audited the accompanying financial statements of each of the funds indicated in the table below (collectively
referred to as the “Funds’), which comprise the statements of assets and liabilities, including the schedules of
investments, as of October 31, 2023, and the related statements of operations and of changes in net assets for each of the
periods indicated in the table below, including the related notes, and the financia highlights for each of the periods
indicated therein (collectively referred to as the "financial statements’”).

In our opinion, the accompanying financial statements referred to below present fairly, in all material respects, the
financial position of each of the Funds indicated in the table below as of October 31, 2023, and the results of each of
their operations and the changes in each of their net assets for the periods indicated in the table below, and each of the
financial highlights for each of the periods indicated therein, in accordance with accounting principles generally accepted

in the United States of America

PIMCO Bermuda Bank Loan Fund (M) ¥

PIMCO Bermuda U.S. High Yield Fund (M) ¥

PIMCO Bermuda Bank Loan Fund A

PIMCO Bermuda U.S. High Yield Fund 11 (M)

PIMCO Bermuda Bank Loan Fund B

PIMCO Core Income Corporate Bond Fund 2020-10
)

PIMCO Bermuda Bank Loan Fund C @

PIMCO Emerging Bond (Y en-Hedged) Income Fund
()

@

PIMCO Bermuda Dynamic Multi-Asset Strategy Fund

PIMCO Emerging Bond Income Fund @

PIMCO Bermuda Emerging Markets Bond Fund (M) ) PIMCO Emerging Bond Income Fund (M) )

PIMCO Bermuda Emerging Markets Bond Fund |1 )

PIMCO Emerging Bond Income Fund |1 @

PIMCO Bermuda Global Aggregate Ex-Japan (Y en-
Hedged) Bond Fund

PIMCO Emerging Bond Income Fund |11 @

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 Low Duration Income Fund

PIMCO U.S. High Yield Strategy Fund 11 Y

PIMCO Bermuda Mortgage Opportunities Fund @)

PIMCO World High Income @

@) Statements of operations and of changes in net assets for the year ended October 31, 2023
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Basis for Opinions

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (US GAAYS). Our responsibilities under those standards are further described in the Auditors
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Funds and to meet our other ethical responsihilities, in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from
materia misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about the Funds ability to continue as a going concern for one
year after the date the financial statements are available to be issued.

Auditors Responsibilities for the Audits of the Financia Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an
audit conducted in accordance with US GAAS will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audits.

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, and
design and perform audit procedures responsive to those risks. Such procedures include examining, on atest basis,
evidence regarding the amounts and disclosures in the financial statements.

Obtain an understanding of internal control relevant to the audits in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Funds
internal control. Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluate the overall presentation of the financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial
doubt about the Funds ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audits, significant audit findings, and certain internal control-related matters that we identified during
the audits.
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PricewaterhouseCoopers LLP
Boston, MA
January 25, 2024
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Report of Independent Registered Public Accounting Firm Translated from English

2022 2021 12 31

2022 2021 12 31

12
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2023 20
"This version of our report is a translation from the original report, which was prepared in

English. In all matters of interpretation of information, views or opinions, the original English

language version of our report takes precedence over this translation."

492/501



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Report of Independent Auditors

To the Management of Pacific Investment Management Company LLC

Opinion

We have audited the accompanying consolidated financial statements of Pacific Investment Management Company LLC
and its subsidiaries (the “ Company”), which comprise the consolidated statements of financial condition as of December
31, 2022 and 2021, and the related consolidated statements of income and comprehensive income, of changes in capital
and of cash flows for the years then ended, including the related notes (collectively referred to as the “consolidated
financia statements’).

In our opinion, the accompanying consolidated financial statements present fairly, in al material respects, the financial
position of the Company as of December 31, 2022 and 2021, and the results of its operations and its cash flows for the
years then ended in accordance with International Financial Reporting Standards as issued by the International

Accounting Standards Board.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America (US
GAAYS). Our responsibilities under those standards are further described in the Auditors Responsihilities for the Audit of
the Consolidated Financial Statements section of our report. We are required to be independent of the Company and to
meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We

believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with International Financial Reporting Standards as issued by the International Accounting Standards Board,
and for the design, implementation, and maintenance of internal control relevant to the preparation and fair presentation

of consolidated financia statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Company's ability to
continue as a going concern for at least, but not limited to, twelve months from the end of the reporting period,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless

management either intends to liquidate the Company or to cease operations, or has no realistic aternative but to do so.

Auditors' Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonabl e assurance about whether the consolidated financial statements as awhole are free
from material misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an

audit conducted in accordance with US GAAS will always detect a material misstatement when it exists. The risk of not
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detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence the

judgment made by a reasonable user based on the consolidated financial statements.

In performing an audit in accordance with US GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

e |dentify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud
or error, and design and perform audit procedures responsive to those risks. Such procedures include examining, on
atest basis, evidence regarding the amounts and disclosures in the consolidated financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control. Accordingly, no such opinion is expressed.

e FEvauate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluate the overall presentation of the consolidated financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise

substantial doubt about the Company's ability to continue as a going concern for areasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit, significant audit findings, and certain internal control-related matters that we identified during

the audit.

PricewaterhouseCoopers LLP

Los Angeles, California
April 20, 2023
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Report of Independent Auditors

To the Trustee and Management of PIMCO Bermuda Trust |1

Opinions

We have audited the accompanying financia statements of each of the funds 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, 2022, and the related statements of operations and of changes in net assets for each of the
periods indicated in the table below, including the related notes, and the financia highlights for each of the periods
indicated therein (collectively referred to asthe "financial statements’).

In our opinion, the accompanying financial statements referred to below present fairly, in all material respects, the
financial position of each of the Funds indicated in the table below as of October 31, 2022, and the results of each of
their operations and the changes in each of their net assets for the periods indicated in the table below, and each of the
financial highlights for each of the periods indicated therein, in accordance with accounting principles generally accepted

in the United States of America.

PIMCO Bermuda Bank Loan Fund (M) ¥

PIMCO Bermuda U.S. High Yield Fund (M)

PIMCO Bermuda Bank Loan Fund A

PIMCO Bermuda U.S. High Yield Fund 11 (M)

PIMCO Bermuda Bank Loan Fund B

PIMCO Core Income Corporate Bond Fund 2020-10
)

PIMCO Bermuda Bank Loan Fund C @

PIMCO Emerging Bond (Y en-Hedged) Income 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) )

PIMCO Bermuda Emerging Markets Bond Fund (M) )

PIMCO Emerging Bond Income Fund |1 @

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 )

PIMCO Bermuda Income Fund D @

PIMCO U.S. High Yield Strategy Fund

PIMCO Bermuda Low Duration Income Fund @

PIMCO U.S. High Yield Strategy Fund 11 ¥

PIMCO Bermuda Mortgage Opportunities Fund @)

PIMCO World High Income @
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@) Statements of operations and of changes in net assets for the year ended October 31, 2022
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Basis for Opinions

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (US GAAYS). Our responsibilities under those standards are further described in the Auditors
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Funds and to meet our other ethical responsihilities, in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from
materia misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about the Funds ability to continue as a going concern for one
year after the date the financial statements are available to be issued.

Auditors Responsibilities for the Audits of the Financia Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an
audit conducted in accordance with US GAAS will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audits.

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, and
design and perform audit procedures responsive to those risks. Such procedures include examining, on atest basis,
evidence regarding the amounts and disclosures in the financial statements.

Obtain an understanding of internal control relevant to the audits in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Funds
internal control. Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluate the overall presentation of the financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial
doubt about the Funds ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audits, significant audit findings, and certain internal control-related matters that we identified during
the audits.
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PricewaterhouseCoopers LLP
Boston, MA
January 31, 2023
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