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2025

34,289 5.61
30,570 5.00
19,000 3.11
5,726 0.94
2,636 0.43
1,840 0.30
94,061 15.39
6,088 1.00
1,111 0.18
1,013 0.17
21 0.00
8,233 1.35
81 0.01
2,139 0.35
750 0.12
2,889 0.47
47,205 7.72
10,336 1.69
7,121 1.16
6,534 1.07
5,666 0.93
5,103 0.83
4,639 0.76
3,657 0.60
3,303 0.54
3,008 0.49
2,489 0.41
1,468 0.24
1,312 0.21
1,004 0.16
710 0.12
708 0.12
509 0.08
104,772 17.14
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9,385 1.54
6,664 1.09
5,878 0.96
5,706 0.93
5,551 0.91
2,317 0.38
1,870 0.31
1,327 0.22
392 0.06
0 0.00
39,090 6.39
84,897 13.89
25,701 4.20
5,123 0.84
5,108 0.84
2,522 0.41
123,351 20.18
348,990 57.08
44,782 7.32
202 0.03
64,454 10.54
30,119 4.93
636 0.10
367 0.06
241 0.04
176 0.03
146 0.02
97 0.02
50 0.01
96,286 15.75
54 0.01
146 0.02
862,645 141.10
251,281 41.10
611,364
88,532 100.00
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30
2025
1 |Fannie Mae, TBA 6.000 | 2055 109,059,743 |108,425,000 110,084,176 18.01
2 |Fannie Mae, TBA 6.500 | 2055 67,009,086 | 65,450,000 67,486,112 11.04
3 |Natixis New York 4.470 | 2025 62,700,000 | 62,700,000 62,700,000 10.26
4 |Royal Bank of Canada 2.700 | 2025 1 29,330,889 | 40,000,000 29,315,000 4.80
5 |Fannie Mae, TBA 5.500 | 2055 27,918,136 | 28,275,000 28,272,949 4.62
6 |Fannie Mae, TBA 5.000 | 2055 16,620,840 | 17,300,000 16,945,515 2.77
7 |U.S. Treasury Bonds 4.625 | 2054 15 12,963,221 | 12,200,000 11,853,063 1.94
8 |Fannie Mae, TBA 3.000 | 2044 25 9,121,359 | 10,800,000 9,346,893 1.53
Treasury Inflation Protected
9 1.875 | 2034 15 9,470,715 9,303,385 9,315,918 1.52
Securities
10 |Freddie Mac 4.000 | 2052 10 8,960,262 | 9,425,503 8,785,609 1.44
11 |Blackrock European CLO VIII DAC 3.156 |2036 20 7,827,477 | 7,500,000 8,785,380 1.44
12 |Freddie Mac 2.500 | 2051 9,363,406 8,940,607 7,428,574 1.22
13 |Fannie Mae, TBA 4.000 |2055 7,276,300 | 7,982,912 7,423,798 1.21
14 |Ginnie Mae, TBA 4.000 |2055 7,228,008 | 7,900,000 7,346,469 1.20
Structured Asset Securities
15 4.8687 | 2036 25 6,873,274 6,873,274 6,812,526 1.11
Corporation Mortgage Loan Trust
Treasury Inflation Protected
16 0.125 | 2026 15 6,097,115 6,156,226 6,103,567 1.00
Securities
17 |Credit Suisse Mortgage Capital Trust 4.1176 |2060 12 27 6,053,157 6,053,179 6,033,321 0.99
18 |Madison Park Funding XLVI Ltd. 5.2561 | 2034 10 15 5,200,000 5,200,000 5,206,000 0.85
19 |Ginnie Mae, TBA 4.500 | 2055 5,062,605 | 5,400,000 5,169,801 0.85
20 |Jeronimo Funding DAC 3.408 |2064 10 25 4,491,137 | 4,344,172 5,107,820 0.84
21 |Parallel Ltd. 5.3661 | 2034 15 5,100,000 | 5,100,000 5,091,803 0.83
22 |Fannie Mae, TBA 7.000 | 2055 13 5,059,781 | 4,850,000 5,087,796 0.83
23 |Fannie Mae, TBA 5.500 | 2055 4,944,141 5,000,000 4,995,536 0.82
24 |Mill City Mortgage Loan Trust 3.250 |2069 10 25 4,860,623 | 5,030,588 4,900,230 0.80
25 |Bain Capital Credit CLO Ltd. 5.3352 | 2034 24 4,900,000 | 4,900,000 4,879,783 0.80
26 |Freddie Mac 5.000 | 2054 4,768,644 | 4,950,541 4,862,336 0.80
27 |BPCE S.A. 6.612 | 2027 10 19 4,195,110 4,200,000 4,300,637 0.70
28 |Pacific Gas & Electric Co. 3.150 | 2026 4,271,721 | 4,267,500 4,227,228 0.69
29 |Fremont Home Loan Trust 5.1087 | 2036 25 4,463,298 5,000,000 4,155,617 0.68
Treasury Inflation Protected
30 1.375 | 2033 15 4,112,021 4,225,040 4,105,037 0.67
Securities

2025

2025
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2024 12 17 2025

2024 12 27,151,550.47 3,931,816 9.98 1,445
2025 31,556,626.03 4,569,715 10.08 1,460
42,686,823.64 6,181,479 10.21 1,479

48,280,466.93 6,991,494 10.23 1,481

49,643,475.39 7,188,872 10.21 1,479

52,296,914.56 7,573,116 10.27 1,487

56,509,196.64 8,183,097 10.41 1,507

2024 12 3,980,581.93 376,165 9.98 943
2025 4,310,857.23 407,376 10.08 953
8,900,776.32 841,123 10.21 965

14,871,176.98 1,405,326 10.23 967

17,401,727.00 1,644,463 10.21 965

18,687,106.62 1,765,932 10.26 970

22,396,844.92 2,116,502 10.40 983

2025 0 0

2025
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(202451271 7E (ERMREE) ~ 202580 9%E)
() REE (%) =100x(a—b) b
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| 5jird A LR T—ii fiEe HALE
1 FMNMA TBA 6.0% AUG 30YR 6.00% | 205588138 | 18.0%
2 | FNMA TBA 6.5% AUG 30YR 6.50% | 2055&£8H138 | 11.0%
3 | FNMA TBA 5.5% JUL 30YR 5.50% | 205547H148| 46%
4 | FNMA TBA 5.0% AUG 30YR 5.00% | 2055£88138 | 2.8%
5 | US TREASURY BOND 463% | 2054558158 | 1.9%
6 | FNMA TBA 2.0% JUL 20YR 3.00% | 2055578148 1.5%
7 | US TREASURY INFLATE PROT 8D 1.88% | 2034=£7/158| 1.5%
8 | FNMA PASS THRU 20YR #5D8256 400% |2052€10818| 1.2%
9 | FNMA PASS THRU 20YR #RA4542 250% | 2051&2A18 | 1.2%
10 | FNMA TBA 4.0% JUL 30YR 400% | 2055781480 1.2%

MR EHEAAESTERCATSESTY.
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2024 12 17 2025

2025
5,444,928 18,962 5,425,966
5,444,928 18,962 5,425,966
2,153,054 0 2,153,054
2,153,054 0 2,153,054
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4.7

10

4.7

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

CSSF 08 387 CSSF 10 476
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877,774 127,110
0 0

0 0
13,873 2,009
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4 1
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22,791 3,300
200 29
532 77

23,523 3,406
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7 1
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23,086 3,343
3,958 573
0 0
1,523 221
(161) (23)
293 42
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0 0
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0.00 0
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0.00
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BBH BBH
BBH
2020 FASB LIBOR
Accounting Standards Update ASU
2020-04 848 ASU 2020-04 2020 12
2024 12 31
2021 2022 12 FASB ASU 2021-01 ASU  2022-06
848 LIBOR
ASU
2022 FASB ASU 2022-03 820
ASU 2022-03
820
ASU 2022-03 2024 12 15

2023 12 FASB ASU 2023-09

ASU 2025 12 15
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AR 145, 0%

iR 5
(T
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Pk
[-lkiir)

-

R Ry ¢ N

Mtice France 5. A

10, 156% due 08/ 15/ 2028
AsSarg LLO

1. D78% due 07,/ 30/2026

13, 303% due 11/03.,/2028
Envalior Finance GabH

U0, 085S due 0320,/ 2030
Lealand Finance Co. BV

& 000-5, BOO% due 12/31/2027
T 8008 dise O6,/30,/2027
Poswidon Bideo 545

B 345% e 03,/13/2030
Sigea Holdoo BY

& 145-8, 130% duc O1./00,/2028
SVF 11 Fisco (Cayean) LP

6 QO0% duse 12/23/2025
Syniverse Holdiegs LLC

1L G04% due 05/ 13/2027

Al F o= RSN
(EcM s 35, 122)

ELR

.._
=
2]

1. 087

1, 094

470

8,13

§2 500% due 12/31/2088 (b}
Barca Monte dei Peschi di Siens Sph
L. BT5% dise O1/00/2026
Banco Bilbao Vizcays Argentaria 5 A
5 AB1% dwe 031372020
Bapco Santander 5 A

4. 2800 due 04/11/2027

5. 552% duse 0301450028

6. 527% duwe 1107 2027
Bank of America Corp.
A due 12/20/2028
Bank of Montreal

BoBI0% dse O810,/2027
Bank of Kowa Scotin

4. A0 die 00,08,/ 2008

B 9l4% due 09082028
Barclays FLC

4. BIT% duwe 09/10/2028

B 224% dise 05,00,/ 2004

G A0 due O0/13/3027
Bevco Lux Sarl

1. 000% dwe 0116,/ 2030
BRCE 5. A

GBI dse 1010,/ 2007
CalxsBank 5. A

G G84% dise 001372027
CoStar Groap, Iee,

> 800N dise 0715,/ 2080
Credit Agricole 5. A

G 122% dwe O0F)1/ 2028

G 316% dise 10,03,/2020
Credit Suisse Group AG ATI Claim {c)
Deutsche Bank AG

4. 99% dhee 091152000
Goldman Sachs Group, Inc,
BN die 100242029
HSBC Holdimgs FLC

54N dise 06,04,/ 2031
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PIMCO
2024 10 31

ik Ry g

(T i (T i
ING Groep NV
35000 e OF03, 2000 EUR 1, 5 5 o064
Intesn Sampanle SpA
T o006 dse 115280033 H 200 aal
Iridium Capital FLC
B, 2506 due 0618/ 2009 EUR 400 453
JPdorgan Chase & Co.
& 070 dhse 100222027 3 GO0 Liia]
Llcyds Basking Group FLC
3 7500 dwe 01/11/2027 B ]
BB duse D1,/05,/ 2003 500 506
Morgan Stanley
790 doe 03/21/2030 EUR 2, 000 2, 208
Morgan Stanley Bank K A
B TEDN duwe 07/14,/2038 L3 o 200 2,209
Katiopwide Building Society
A4 500% e 1100072026 ELR 1, 50 1,678
KntWest Group FLC
4,850 due 05/18/002 3 B0 447
B DEIN due 0310152028 B Lt
B 2499 dhse 03,01,2008 300 )]
6367 due 11/15/2008 1, 100 1,104
Royal Bank of Cansda
4. 510% due 10,18,/ 2037 1, 600 1. 595
SBA Tower Trust
4. 531% dheo 10,715,/ 2009 400 391
Societe Genorale 5.0
G 44T% dise 01122007 1,200 1,215
Suci Second Investment Co.
A ATENS dae 06/ 10,2007 2, 000 1,974
Sumitoee Mitsul Trust Bank Lid.
4. 4500 due 09,/10/9027 200 169
SOOI dee 09102027 200 202
Titanium 21 Bondco Sar]
B, 2600 diee 011452030 (b EUR 4, TS 1. 8553
UBS Group &G
31265 e 08/13/2050 5 200 183
A 194% due 04,01,/ 2000 GO0 8 1]
B A28% dwe 02,08/ 2000 40 406
G240 due 00/22/ 2000 B0 5]
B 32T die 1203200007 BOO 224
63T due 07/15/2005 1,050 1,058
6. 442% due 08112028 1,250 1. 208
Uniti Growp LP
G 5000% dse 02715,/ 2005 456 il
10, 500% due 02/ 15,/2078 601 611
VICI Properties LP
1.625% doe 06/15/2025 1,248 1,243
Wells Fargo & Co.
G 300N de 10033,/ 2009 T 7

58, 543

Bayer U.5. Finapce LLC

G GOU dise 11021/ 20033 2,000 2 100
Bosing Co.

150 dae 02004, 2006 1,470 1, 416
7500 dise 020010006 440 475
B, 259% due 05,/01/2027 ] 582
B 268% due 05/01/2020 0 21
G 388% due 05,/01/2001 200 204
Carvena Co. (B}

13, OD0% due 06/01/203) Bl G
L4 D00% due 06012031 1,023 1,21
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PIMCO
2024 10 31

HEiii e iy e

(T [ ifiy
Ford Motor Credit Co. LLC
5. 125% due 11/056,/2026 1 0 3 20
G 405 due 11052026 400 01
Isperinl Brands Finance Netberlands BY
B 250% dwe 0I/165/2031 Ell 3 EE L]
Ieperinl Brands Finance PLC
3. 5000 due OF,/26,/2025 3 750 ]|
JotBlue 2020-1 Cleas A Pass-Through Trust
4. 000 duse 11,15,/ 2032 154 146
Nissan Motor Acceptance Co. LLC
5. 300 dise OO/ 13, 2027 1040 ]
Wisean Moter Co. Lid
1. 3% due 09/17,/2027 GO0 a7l
L B10% due 0917/2030 1] T
MG Holding Cou, Ine.
B. 500 e 10,/01,/2028 400 407
Rivian Heldings LLC
B0, B02% due 10152026 B0 =115
Rolls-Royee PLC
0. To0% due 10/15/2007 34, T 4. 778
Uber Techsologies, Inc.
4. 300% due 01,/15/2000 200 195
United Airlines 2020~1 Class A Pass-Throagh Trust
B 8TEHN due 10/16/2027 B4 qES
Yemture Global Calcasieu Pass LLC
3. 875% due 08/15/20M 200 185
Yonture Global LBG, Ine
500 duee 02/001,/2020 B2S 13
B 87E% due 02/01/2002 876 il

18, 100

ey |
Adnoo Murban Rsc Ltd

4. 250% due D9,/11/2029 g 389

Altice France 5. A

3. 37T5% e 01/15,/2008 EUR 200 168

DI5H DES Corp.

5 250% dise 12,/01/2006 . 1.010 LIET)

B 70N due 12012028 470 411

Gazprom PTSC ¥ia Gaz Capital S.A

T250% due 11/22/2024 EUR 60D &70

B. G254 dise 04,28/ 2004 3 430 333

Gazprom FJSC ¥is Gaz Pinance FLC

* 0500 dhse D4,/15/2025 EUVR 5,100 4, 201

Inteleat Jecksea Holdings 5. A

6. 5008 dhse D315,/ 20030 3 1,615 1,521

Pacific Gas & Electric Co.

& 1500 duee 01/01,/2026 4, 268 4,178

3 250% dise DB/O1/2031 200 178

3. 300% due 1250053007 966 0

500 s DG,15,/2008 G5 678

37500 due O7/01/2028 W03 387

Petrolecs Mezicanos

B TOD% due 02/16,/2032 2, B76 2,382

Thagen Water Utilities Finanoe FLC

7. 125% dhse 04,/30,2031 GHP 100 104

Topaz Sclar Farms LLC

B TB0% dise O30,/ 2009 1 209 258
17, T3

AR 4, 386

(RIS 5100, 352)
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Wini e s g

(- liirh (Wi
Fanzio Mas
D000 due 01/25/2043 § 2 § i
3. 000% dse 09/2572046 (d) =G 104
3. 000 due 03/01/2060 1,020 O
3.000% dise 05,01/2052 507 515
1.000% due 0501,/2042 ] 53
4. 000% dse 00002042 i &
4.000% duse 10/01,/2042 2 2
4. 000 dise- 10,01,/ 2048 B 3680
1. 000% due 11/01/2048 ] 1|
4.000% dse 03/01/2049 218 205
4. 000% dee 11,500,/2049 36 33
4. 000 duse 0101,/ 2050 g T
4. 000% dee 07,/01/2050 6 71
4.000% s 08/01,/2060 310 29
1.000% dise 11,00,/2050 a0 i)
1.000% due 097012051 i | 69
4.000% duwe 13,/01/2062 342 3T
1. 500 duee 10/01,/2052 1,500 1,807
45000 due 03,/01,/2053 a2 8
4. 500% due 08/01/2053 a5l an
4. 500 s 09,01/ 2051 960 LTH
B, 000% due 04,01,/2053 1,913 1,918
5. 000% hse 0501/2053 208 02
5.000% dse 06012053 2,708 o
5. 000% duse 07/01/2053 966 a4]
5. 000 dise 01/00,/2054 w7 W5
5. 000% due 02701205 1,846 1,796
5. 000 dise 05,/00/2054 3z 31
o 000 due 0DG/01,/ 2054 3,871 3, T4
B 000% due O7,/01/2054 2,639 2, 568
5. 000% due 08/01/2054 HEG 49549
B GO0 dise DGA0Y/ 2063 2,769 e
B. 500 dse 11,/01,/2053 654 i
G- 500% due 12/01/205% 250 268
6. 50 dise 01,/00,/2054 4.3 4,432
Fannie Mas, TEA (a)
30008 e 1208,/2054 160, B 4, 302
3. 500N duse 12/01/2064 1,002 a7
4. 0008 dise 12/00,/2054 8,553 7.3
1. 500% due 127012054 1,200 1,139
B. 0O dise 12/01,/2054 17, 200 16, 508
o S0 due 12012054 33,205 22, e
B 000 dse 11,/01/2054 5, D00 5093
G OO0 duse 12,01/2054 B2, 25 62, 547
6500 due 11/01/20410 A8, S50 47,925
70006 dse 12/00,/2059 &, 750 i, e
Fraddis Mss
0. 8265 due 0215/2044 {d) 1, T 1I5
& 500 due 01/16/2028 (d) 405 10
2 500% due 01/01/205) 2,803 2. 418
2.500% due 02012060 9,508 7,920
50008 dse 0012048 4111 424
3. 000% due 050172052 458 826
4. 000 dise O801/2042 ] 7
4. 000% due 09,01,/2042 ] 6
1. 000% dse 05012048 ] #5
4. 0006 due 0R01/2040 T T
4. 000 dise 0301/ 2050 1,043 971
4. 000% s 05,0 1/2050 1,051 gl
1.000% duse 06012060 64 531
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i e Lol ]

(TG [T MLy
4000 due 10,/01/2052 ] 9,872 3 9, 132
4. 5000 duee 0601/ 2053 1,946 1,849
4500 dise 09,/01,/2053 851 a904
50O due 06012053 = G = 58
50D dise 07,/01,/2053 L] a01
B, OO0 dse O901 /2063 1,806 1,844
5000 due 11/01/2053 2,285 220
B Q00 due 05,/01,/2054 2] 86
5. 000% dise 07/01/2054 5,142 5, (00
B 00 due D801,/2054 206 268
5o B00% due 06012053 3,869 387
55008 dwe 07,/01,/2053 2, BaE 2,636
B, 600 due 01,000/2054 423 452
Ginndo Mae

450
61
L
353
1,803
1,633

3.000% duee 01/20/2062 513

3.000% die 07/20/2052 4

3. 000% diee 03/20/2052 158

1. 000% dhoe 05/20,/2049 376

B.500% diee 07/20/205% 1,808

5.500% due 08,/20/2053 1,640

Ginnie Mas, TBA (n)

® 500 dise 12/01/7054 400 39
3. 000% due 1270172042 2,400 2,108
3. 500% dise 12/01,/2054 1,000 a4
4. 000% dee 127012054 10, 400
4.500% due 1270172041 5,600
B 000% due 127012051 1,300
TR R

9, 685
5, M5
1, 269
203, 335

(EAINEE $208,51T)

R EEER 10,4

A 27 LR (f)

0. 125% dise 04/15/2025 (k) 1, 064 1,048
0. 120% due 07/16/2000 (k) 1,842 1,880
0. 125% due O1/15/2030 121 10
Do125% due 07/15/2031 17 106
. 2600 dase 01,15,/ 2005 A4 BIT 4. 781
0, 250% due 071572029 51 HEH
O, 2605 dae 02,15,/ 2050 SH0 613
03788 duse 071550005 (k) 1,538 1.517
D G25% due 0715,/ 202 3, B84 &, 358
0 T50% dise 02/15,/2042 138 112
0. 7508 due 02/16/2045 Qi 717
0875 dise D2/15,/2047 613 T01
L. OO0 due 02/15 2046 04 38
L. 000 dpe 0207152048 ] T
L. 0O die O2/15/2045 2,002 1,552
1378 due 07,15,/ 2033 4, 145 &, s
L3754 dhse 02152044 135 118
I 500% due 02/15/2063 1,059 910
L. TE0 dise 01415,/ 2034 1.3 1, 307
L. 875% due 07/15,/2004 o 129 o, jes
2 125% due 020152041 144 145
®OATES due 01/18/0005 (k) 521 514
LR RN

4 BZEL e 05150054 12, 200 12, 463
N B NS O 6, T34
(HeREE $51, 080)
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ol e Ll
{ Tl fird [T iy

A dd e S EER 25,98
Alternative Loan Trust

B 054% dhse D2/20,/2047 £ 1,832 i 1, 448
5. 397 due 01/25/2006 1, B30 1. 470
T.T61% dise 05/20,/2040 1, BaS 1, 544
Assrican Hose Mortgnge Investsent Trust

BGTTE dwe 02/25/2045 1,202 1,208
Assriquest Mortgege Securities, Ims. Assei-Backed Pass-Through Certificates

5 0100 duse 11/25,/2033 ] 9
Argent Securities, Ine. Asset—Hacked Pass-Through Certificates

5. T1 dee D1/25/2034 1.547 1. 465
Avon Finamce Koud PLC

b B60% due 122852048 P 2,060 2. 620
Bear Stearns Alternative-A Trust

1. 703% dwe 02/25/2006 5 2,193 1. 20
BSET Mortgage Trust

T.654% due 02,15,/2037 500 245
B 304K dise 02/15,/ 2007 1, 000 454
0. 304% duwe 02/15,/2037 D 165
Canterbury Finamce No. 4 PLC

5. 804% e 05,/16,/2058 (riy 1,533 2364
Carrington Mortgsge Losn Trust

SoA0TE dise 02/25,/2036 3 3, 000 2,353
B TN due D5,/25,/2004 e 58
CIM Trust

4. 5O0% dhee 03/25,/2082 2,058 1, e
Citigroup Commercial Mortgage Trust

3 518% dee 05,/10,/2035 7, 200 6,972
Countrywide Home Loan Mortgege Pess-Through Trust

5. 5T2% due 03/25/2005 1, 185 1, 087
Credin Suisse Morignge Capitsl

37264 due 02/27/2046 oy 1 I.116
4. 158% dee 07/27/2007 3, 056 2, 685
Credit Suisse Mortgage Capltal Trast

. 009% due 04/25/2062 3,729 & 55
A 088 dise 120272060 0, 45T G, 468
CWABS Asset-Backed Certificates Trust

5. 1024 doo 02/25/2006 1823 MY
CWAES Asset-Backed Notes Trost

B.BI2% duwe 07/26/2006 52 L |
Ellington Loan Aogquisition Trust

B 952% dwe 05/26/2007 1.742 I, 56
First Frosklin Mortgege Loan Trust

5. 802% due 07/25,/2033 Al 331
Freddie Mec Multifeaily Strectured Pass-Through Cortificates

0. 876% due 06/25/2029 () 1,573 53
> 070 due 10,/25/2046 203 2t
T.030% dwe 12,25,/2047 66 L}
Premont Home Loam Trust

BoAGTH dee 11/25/2005 2,200 I8
5. B2 dise D1,/25,/2036 5, 000 4. 067
GCT Commercial Mortgage Trust

7. 268% dee 01,15/2008 1,310 G
G5 Mortgage-Backed Securities Trust

3. TR0 dse 10/25,/2057 1,842 1, 762
GNP Trust

B 132% dwe 03,/25/2047 1, 146 1. 0161
DUBZTR due D6/25/°2004 2,933 &5, 019
Hilton USA Trust

A.927% due 11/05,/2005 3, 587 944
HS[ Asset Securitization Corp. Trust

4. 9925 due 12/25/2036 1.842 I, 562
INTOWS Mortgnge Trust

B. AR9 s 08,15, 2039 400 402
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Wi s

(T ki (i
JPdorgan (hase Cosmercinl Morigage Securities Trust
0. 360% due 10,08/2040 (d) 3 2. 600 i 35
B03 dhee O2S)1272050 i | 21
JRMorgan Mortigage Acquisition Trust
B 0BI% duwe 10/25,2036 flic] 108
JPdorgan Mortgage Trust
B B0 due 12/27/2005 i 17
Mastr Asset-Backed Securities Trust
B 112% due 10/25,/2006 182 B
WFA Trust
4. 400% due 03/25/1068 3. 882 3978
MEC Commercinl Morigage Trust
B 519 dise 0415/ 20038 B0 10
Mill City Mortgage Loan Trust
& T50% due 07,/25/2059 0 iy
Mortimer Bel FLC
B 120% due 122272056 R 1.273 L 6T
Katizis Cosmercial Mortgege Securities Trust
& TO0R due 11/165,/2032 H 820 TOG
NovaStar Mortgage Funding Trost
G A2T% e 1272500 128 L=
PHH Altersative Mortgege Trust
6. D00 dise 0225,/ 2037 2,000 I, 670
PRET LLE
721N e O7/25,/2058 L 3, 80G
B 487N due 10/25,/2061 3,252 +28
Protium Mortgage Credit Partners LLC
4. 992% duwe 02/26/2061 4,317 4. 358
Residentisl Asset Mertgnge Products Trust
5. 52N dwe 05,25,/ 2037 mld I, 06
Residential Morignge Accoptance Corporation Mo 3 FLC
G 178% due D2/15,/2047 GHI 2,018 Jvale
Stratton Morigage Funding FLG
B, TH% due 06/20,/2060 1. 700 2. 191
Stroctured Asset Securities Corporation Mortgage Loan Trust
B OTIN duwe 10/25,/2037 5 2,895 1. 802
5. 267% dwe 07/25/2036 6, 553 6, 756
B H2T% due 06/25/0045 2,087 2312
Temple Quay bo. ] PLC
B 453% due 07/24/1085 GRP 1. 630 2 100
Towd Point Mortpege Funding Granite 6 FLC
5. BTH% due 07./20/2053 1,341 1715
Tewd Point Mortpege Trust
& 000N dse 10,/25,/2065 L 1,536 1, 458
3. T50% due 09/25/ 2062 o 204 3. 013
Yerus Securitization Trust
B 284 due 12/25./2068 1,711 [
Wally Mortgage Pass-Through Certificetes Trust
B B3I% due 10/25/0045 G976 37
B 261% dse 11/25/2042 280 265
Warwick Finance Residentinl Mortgages Nesber Three FLC
T1HA due 12/20/23040 P 1,130 1. 451
Washington Mutual Mortgage Pass-Through Certificates WMIALT Trust
5. 821% e 04./25/2047 % 4. 500 3.7
WETN Trust
6. 29T% duee 0700/ 2037 F L] H0E
FeA =l st FERSE 118, 614
(EcPmES 3123, 5410

Thew bl MR O

Allegre CLO XI Led.

BOBETE dise D1,/19/2003 2,400 =, A0S
Aurioe CLO 111 DAC
& By dee 040163000 EUR 3, 360 & 642

173/500



PIMCO

2024

Batomy CLO 2 Ltd

5. 031N e 04,30/ 2031
BlusMountein CLO XXIT Lud

5. 068% due 07,/16,/2031

BPP MM Buro CLO IMC

& 820 due 10,15/20031

Carvena Auto Receivables Trost
G050 dise 1151002008

CIFC Punding TII Ltd.

B 05T% dise 10,°22/3001

CP5 Mutc Rocoivebles Trust

B L3 dlise O 15°2026

Fidelity Grand Harbour CLO DAC
4. 651% duwe 03,/15/2032

Ford Credit Awto Owner Trust

£ 190 dhee 071552000

GLE Muto Receivables Issusr Trust
5. 620% due 11/15/2027

LOM Loan Imcome Fund 1 Ltd
B0 dise 04,/20/°2031

Madison Park Furding XXIX Lid

5 B12% dwe 10//18/2030

Marathen CLO XITI Lid

5. 856% dise O4/15,/2002

Wl LS

. O0irg dise D6,/ 10,2037

Kavient Private Education Loan Trust
£ 910% due 1271552045

Kavient Student Loan Trust
BTN due 08/26/2069

Helrot Student Loan Trust

B G4 doe D2/20/2041

Oneliein Financial lssusnce Trust
4. 890% dhse 10,/14.°2034

Pagays Al Debt Grentor Trust

B 1683 due 06/15/2032 fed
Pagaya AI Debt Trust

6. 650% e D7/15/203F

7. 128% dhse DB/16,/2031

T.600% dhse 12/16,/2030

Palmér Square Earopsan Loan Funding DAC
B due 051572003
Research-Oriven Pagars Motor Asset Trust
7. 130% dhee D1,/26,/2002
Research-Driven Fagnya Motor Asset Trust ¥V
53200 due 00/256,/2000

SMB Private Education Loan Trust
3408 due 0915,/ 2004

G AB0% dse 02.16,/2055

Upstart Pass-Through Trust

3 BO0% duwe 042072000

Upstart Securitizatica Trust

5. GO0 due 06,/20,/2032

Yolvo Finencinl Equipsent LLC

4. 560% de 05/17/2027

TEo b Ay S ERAH
RIS $43, 925)

EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
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i s
(i)
3 14
=, 083

EUR 2,467

R

ELR 1,289

g

1, e
1,820

2, G

ELR 1,605

2,041

14

!.é

&

&

g

Ooooooooooooooooooad

g
(T

5 567
2, 087
2. 665

am
FRRR
136
L4112
204
1, 003
1L 097
1, 806

200

2. 999
&

i4
2,83

i)
L

(]

44, 218

Argentina Goverrment International Bond
L 000 due 07,00,/ 3020

3. 500% due 07/09/2041

Austrnlin Govermmont Bond

1. TE0N dise D6,/21,/2051

ALl 1, 1
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i s e

(T (M
Isree] Governmeet [nternational Bomd
5. 000 s 10,730,/ 2006 EUR 3 10 5 34H
Mexico Covernment Internaticnnl Bond
27800 due 117272000 () M 78, 115 3. 340
T000% diee 120037200 (f) 1,984 o
4. 0008 due 1130200 ([0 9,671 163
4. 0008 dhae O824 0034 (F) 1, G4 L]
T 50 ddise QG603 2027 14, 500 BES
T.700% due 03,/29/2000 1,600 T2
B. BOU% duwe 03/01/202% G, B0 465
B. S0 duse 05,/31,/2020 &, 200 2
Peru Goverrment International Bood
59500 due D8/12/2040 PEX 678 149
BoAD0% dhse 08,12/2034 615 148
6. 150% due 08/12/2032 3, 7i8 L
G D00 dize OB12/2007 1, 195 311
6. 0500 due 08,/12/0031 3, 100 857
T.300% due 05/12/2003 2, 900 HOG
7. 600 dhee DF/12/ 2000 1, BOO A2
Romanin Gowernment [nternational Bond
52500 dise 05,/30,/20032 EUR 1,720 1, 865
B.ATHE dwe 03,/22/3031 250 )
Russin Governsest Internaticenl Bomd
5.250% dee DB/23/2047 3 200 o
South Africes Gevernsest Internaticnal Bood
7. 000% dise D2/28/2031 AR 5, 0 268
B 000% due D1,/31/2000 2, 500 155
B 500% due O1,/31/2037 H, it
BLBTO% due 02/28/2005 8, 100 410
B 000% dee 01312040 2, 000 1]
10, S00% due [2/21 2056 55, S 3. 879
Turkey Governsent International Bond
4. 2000 duee 03132035 3 3, 000 k!
5. 250% dve 03,/13/2000 0 5&T
. 1o0% duee 05112047 =11 164
T.G2E% e 04,26,/2029 20 283
Turkiye Governsent Bomd
5O, 000% due 09062028 TRY 2,100 (1]
B2, 191% dug 05/17/2028 12, 600 438
53, G40% due 0520/ 2026 300 '.4
B3, BA0% due. 08/ 192006 100 3
WU AREN 27, 346
(ECMIEE 529, 524)

PR

Assurg Corp. () 24,832 1, 353
Intelsat 5. A (k) 21,750 (i3]
Keiman Marcus Group Ltd, LLC (h} i, 784 k]
Findsirean Holdings IT LLC &1, 928 Y277
HEMNER 3,913
(ERmE 52, T16)
PO R R T 0, 0%
Uniti Group, Inc. 19 05
TR R e A ]
(EcMiteE 5119}

175/500



EDINETOOOO
O0000000oO0o0oooobooo0o0000odoonognoodnogna(EeLsoss)
OooOooooOoooooooooboood

PIMCO

2024 10 31

i s ek
(T [T i
rs>+0® |
TWirdstrean Services LLC
107 25,/2089 (¢} 3 e L5 e

Pacific Gas & Electric Co.
GoAITR doe 0042005 (g) 800 a2

Australis and New Zealand Basking Group Led.

20900 dize 1100,/2024 HiD 2i6 1+
3 A0 due 11,01/ 202 Al 22 15
1. 330% due 110072024 3 L] 4
Bank of Kowa Scotin

2850% duee 110152024 CAD i &
BNP Paribas Bank

A5 e 11/00,/M004 ] 218 165
300% due 110072004 SEK { i
T 090 de 1150052004 i ] 139 2]
34000 due 11002004 Rk 153 4
4. 170% dhse 110002024 GBP 173 23

G440 duse 11,/00/2029 AR 655 3
Hrewn Brothers Harrissn & Co.

0.000% due 11/00/2004 ¥ ] 6
T OHB0N duee 1150152004 CAD 9 B
A 170% duse 11,00, 2024 e B 7
4. 330% dse 11,/00,/2024 % 7 7
Citibank B A

23400 due 115010024 ELK 3 3
1.330% due 11,/00/2004 ] 13 13
DES Bank Led.

4. 330% due 11,0020 @ a7
OnB Bank ASA

2310 due 11500/2024 SEK 1 a
A dhae 110002004 EUR iz 78
3 400% due 11500202 AlD 125 B2
4. 3308 dee 110072024 3 15 15
HSEC Bank

2, 260% due 1150052024 SGD 107 81
HSBC Bank PLC

FOAM dhse 115002000 EUR 122 152
4. 1T0% dbee 110052024 ey 93 119
JPdorgan (hase Bank K A

4.330% due 1100/2024 3 106 105
MUFG Bank Lid.

0. OI0% dhse 11002024 L 1,745 i1
Royal Bank of Canndn

A 1708 dhae 11,700,/ 2024 GHi* 2 2
Sumivose Mitsul Banking Corp.

0. 0108 dise 11,00, 2024 L 40,841 2658
2 340 due 11002024 EUR 261 283
4. 3308 due 11,/00/2024 5 12 42
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(Tl fird [T iy
Sumitoso Niteul Trust Bank Ltd.
L0 dise 11,/00/2024 ¥ 3, T4 5 156
23404 due 11/01/2024 EUR 5 6
A 1T0% dise 115002024 Fi 58 75
A 330 duo 11,000°2024 5 a0 d0

354

LI M 17, 766
(EPHIE 817, Ted)
LR EERSH (a) 14508 ] 652, 975
(WA 5676, 137)
il U AT EE D) O 1,354
(EFNEE R S 7 A, M $010))
EOROTRS LR, M (45 1 204, 1300
RE 100, 0% $ 450,199

f AT EERE R R o

®  Fom#, THEERCEREA Sh AR L ThE D kRS,

(a) 2024 4F 10 A 31 BRYEOERFELEEC L SRR EERSHORES L. REICETSENEO 1149,  FU Riz8i 5 8, o DR
detkr 22 138 A ohoE- LR SR,

(b} Blgwd) B,

(o) SEEST TN - BER,

() EEWRE, AF Ak odrl— (BT 2095, ) FRE0DA LY »7Tha,

o) FEATRSTLENEES,

() EROBEEEL 7 LR L TR R TS,

(g) F—il-z, WRETORED &RT.

g L] B A HRE

RBiTHAE F—ily (BB (AR KR B S SN SEHE
Amsurg Corp NIA SOA 1 L2200 i BT § 1. 353 0, 30%
Intelsat 5.4 NSA NSA 111872019 1L 261 L= ] 0. 15%
Neimnn Marcws Group Led LALC NA NIA 089, 2572000 I54 [ 1] 0, 14%
H 2, 362 3 2, 538 0, 59%

R LR
e e (S, L ALY Eafnd
HEY  WHeR (ACBSE (ASECF) BlES SR 0% ] SEmy
Jrs 4, 0% 1312024 11/ 2024 3 12,600 U5 Treasury Bonds
1.500% dae 02/15,/2044 § (12,8580 5 12,800 $ 12 602
TN L B20R  10V3LIZ024 11/00/ 2024 2,000 1.8 Treasury Notes
LIG0N dar 03/31/0008 (2, 047 2, 000 2, D0y
Lasa § (14,903} § 14,600 § 14,602
wEBa TED [Chdnd
HFEH St F—l (8.7 8. ) i) e Afhd
BCY Ginnie Mse, THA 5, B0y 12701 2054 i L5 5 (Luh § (L7l
GSC Fanmic Mse, THA 2. 5008 12/01/2054 13400 {11, 374} {11,092}
WY AR (31%) § (14,183) § (13 873)

177/500



EDINETOOOO
O0000000oO0o0oooobooo0o0000odoonognoodnogna(EeLsoss)
Oooooooooooobooooooad

PIMCO

2024 10 31

AR LU ol o e IR | O

EUVFrL. 2024 % 10 A 3 ARTEC. WP L SAARE LU O_ROF MRS 0n L & KII AL (2N ShitfiffRomETh S,

Lt i S ABEL fikAdLk kir

g MLRERMIE RAIhHS SR ICHD LOBORE MRS =AU
BEE b ik ShEE  NEIRIEH (S e
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LG 1L/ BB 153 14 0 ]
UG 117205 LI 3,213 10z 1 ]
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##FA MRS ()
wEy (/W) F3InE aksnm  ®E AR
LAG 1L/ 30Z4 3 13 FLN 49 5 o 5 (n
LAG [ Pl 127 TRY 4. 658 n i]
g 117505 a1 o L. G20 ] {1}
UAG 1252034 A 4=l 3 5 | o
12AG 12,3034 5 L. 333 JF H3, 4l ] /]
Lk 12/ 2034 4 T 153 ] ]
LA L2/ 2024 7] PR T o 143
AG 02,2025 &2 TRY 1. BES 3 o
LA 02/ B a7 23 1 o
LAG 02,2055 &7 2,308 1 0
BETHREAM § 5360 $ (.38
[ .51k g S
3,5 HEEmA FLITh

mry W ERhEF  frae (HBE) MEREY (S e ]

Call - OTC 10-Year Intorest Spcured vornight
(e Rate Ssap Firancing Bate 3] 3118 11/04/2024 2,200 5 8 L] [}

Put = OTC [0-Yeur Imiorest Secured vemight
[rh] Rate Ssap Fimaneing Bate £ 3.515% 11/04/2024 2, 200 4] (801

Call - 0IC 10-Year Interest Secured dremight
aG Rate Swap Fimaneing Rate Lo || s T B e 700 (3 (1)

Pat - OTC 10-Year Interest Secured Overnight
4G Hute Swnp Financing Rute i 4.042% 11392024 700 {3 {4}

3 2B 3 (54}
AR FLITh
WES &N (H/B/F)  MEmAs s
04 Call = OTC U, 8 dollar versus Turkish limm TEY 40, 000 [ RERE Fptict 100 5 % o
0 Call — OIC U5 dollar versus Turkish Lira 51,500 0507/ 2025 300 L] (5]
80, Put = OTC LS. dollar verses Turkish lira 35550 111072024 100 £2) (3]
[0 Pun - O0C IL 5. dollar versus Turkish Lira . 500 0507/ 2025 300 (HH ] (13)
[ Call - O0C UL 5 dollor versus Mexican poso E 18 150 02006/ 2025 A (20) (44}
[l Call - OTC UL S dollar vorsus Mexican peso 18, 100 03/, 002 177 (8] {0
(1] Call — OIC &5 dollar versus Mexican peso 18 150 211350005 3 (20 1301
LT Call = OTC U, 5 dollar versus Mexicen peso 18,230 01/29, 125 46 21 {47
MYl Call — OIC L5 dollar versus Mexican pesa 18. 250 01/30/ 50 446 (21) {47)
LY Call = OTC L5, dollnr versus Mexican peso 18150 0210/ 2025 46 (20 {E0)
LEAG Call - OTC U, & dollar versus Turkish Lira TRY 36 650 11508,/ 2024 T00 L)) 1]
°AG Call - OTC UL 5 dolloer versus Turkish Lim 44. 150 01 38 02 500 a) (4]
A6 Call - UTC L. 8 dollar versus Turklish Lira 45, 370 G204,/ 2025 200 {4} (1)
LG Call - OIC .5 dollar versus Turkish lira 46 130 0306, 2025 500 () [£}]
LAG Pur = OTC ILS, dollay versus Turkish lira 35, 400 11508024 G0 ) {17)
B Put - OTC L5 dallar versus Turkish lira 36, 600 01731/ 025 00 LE ] [
UAG Puy - OTC LL 5. dollar versus Turkish [ira 37,700 02004, 2025 200 L] (7}
LAG Pur - OTC L5 dollar versus Turkish Lira 37.550 0206,/ 2025 500 (2 {15)
§ {15 % {30}
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HREmA FEIT A
HEH i 1THeER (A8 8 WEmst (s By &
AL Call - Fannie Maes 5 G, a8 12705/ 2004 50 3 m 3 i
Sal Fut Femmie Moces a4, 9go 125052024 S0 4] (2
i T (3
o5 e e L [T (347)

WHEI0AR 3B
HEEDA I A
74 PP BERT @ WMB  Fesedebe FLiThs REEAE AUV oTRE, BHE
HEH =oF4F4— SR (A/BAF) ATy FYOSEooEl S (S o %) W AR
(L] Sowth Afrien Governeent
International Band L. D% 127202025 0, - 11 5013 I 5 3 bt i 0
s Colombia (overnment
Internat lenal Band 1. 0% 127200005 1. E500 200 (18) 16 o (2)
R Colombia Government
International Band 1. DO T2/20/ 3026 0, 5 406 (18] 1] 1 0
R Turkey Government
International Bond L 0% 12/20, 0024 0. B2E% 0 (42) i3 I Q
G5T Colombia Government
Intermational Bond LDO0s  O6/20/2027 1. H06% 300 {n 1o o (n
65T Colombia Goveriment
Internntional Band 1. DO 12/20/2027 1, X50% 100 ) L] o &4
5T Turkey Government
International Band L. DO 12720202 0, 521% 200 (23 23 o a
Jrd Colombia Government
Intermational Band LoOoos 06202037 1, H05% 200 =) 7 o (1
MyC Colombia Government
Internationsl Bond L. DO 06,720,027 1. H05% ) (11} ] o (2
W Colombia Government
International Bond L 000% 1220,/ 2027 1. 35l a0 (7} 24 o (3)
|1 Soath Africa Government
International Band 100 12/20/2026 0, B L. G0 (7a) ik B 0
§ {250) 3 252 3 12 i 41
| i1 FLITA RWEMEE 20 oMK, BES
HEYF RERI i Zmer (A7BAF) BESEY NHCEN S R W hati o}
e CHIBX. AA-13 Tnederx 0, 500 1271672072 5 18, 200 5 58 3 (s 5 0 AL
| Ln CHMBE. WA-13 Tndiex 0, 500 12/16/2072 3, 500 3 (24 Q (21
SAL CMBX. AA-11 Index 0, 5% L1718/ 2054 2,000 ] 4.1] [ 3
SN CMBY. AAA-12 Tnddex . % 03,/17,/2061 B, () {24} o a [19)
] a5 § (186} § i {143}
AT o T REA ¥ o0m % 66§ 12§ {
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T AP 4 T EER ST 1A IO
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EEAD 77U AT 4 Pl (15D =AF—NETHERIAS2ED, 20049 10 8 31 BRYEE, 51T X FA-OREN, ST A7
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SWT VAT 4 TR LMY AF 4 TRE
FEEARE]

HETH ma AF:TEEGY AW B AU EHEY FUAT47 BERAS =pad—
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AZD COET ! 0 3 0§ 2 3 @0 5 0§ 0 % 20 ] v 3 03 ]
B 182 o 2 1) (207} i1 o () {38) 0 33)
s 134 ] 1] 134 A7) o {2k {a) B85 0 B
B 113 0 ] L 48 o o 48 67 i &7
=g 1 1] 1] 1 1} o ] tn ] o i
OB 28 0 0 218 (303 o 0 E30%) (85) 0 183)
DU 72 o 0 72 4 (119) 0 L161) (89 70 1)
FAR 1, 2% 0 0 1,20 3 ] 0 432 66 1, o) {154)
Gl 14 o ] 19 i) 4 0 (56) 7 0 [37)
G3T a 1] L] Q 4] o 10z (1022 L4 |14 104 ]
I B 0 i 353 (140 ] i L4l 212 {30 182
MEC Ti2 1] [} [ {600 i 1] {60 712 {350} 36z
we 0 o 8 8 ] ] (26) (26 (18} 280 282
Myl 7l 1] [} T 5] (1440 1] (HETH L Y] £} {73
REC a 0 0 3 ] ] 0 B 3 0 ]
541, 0 0 ] o ] (e (25 £25) 73 18
2K 12 1] Li] 12 LREH [} 1] 1300 {18} i} 2
s5h 3 o i 3 ] o o b 5 ] 3
T 0 0 ] 0 0 o 0 b 0 0 0
LG 5l 0 i %1 {14 1) 0 (750 16 ] i
FEERmIa%F §3.988 5 0§ 12 § 3,381 §(1,350) § (W) § (163) § (1,908

R THLNEE R e S A e a

TMESLER, MERERL TS,

F e FRFRFI g RV ETRED, RO T 9 A RR0RRTERILE LA CAMER SRS, TR (1) AT o
A Ll E Y o F 2 YOV CRE LR, BRI G L L SRR R SRR R B A K (i) AT T
B AR S BT B T PR R R B S NUEE B DR B C B LR e i b L OO R E

FHEH TR A, R e, BRI E Y o AL Y b FE ek AT o MPGIFEDRECER S LA S L
G B F i by AT o BiE, AR 7 = A0 VA FORIERDS E TR RREREL, ek - FUAF 2 FSE
LB FRITOMEREL LRV Arent, WEOL P r Lo A b TF o Fs—NA LT IS K 2P b e AF L2 FiL, FoF #iral
TRAEARAERR L, REOEER BRSNS EA L I RS, PPy R AT Ly FOIERR, LV RV AR e F T
iAot o®E, SRR tEgE e L S IZMETRTO 0 2 e L L s ofuniE IS R BT S St

VHEDAT  FREORETER SRS L JIEARESE S, Pr - FAMIRT e P a @O R L LTERIIE, AR e
FolegOWV R E LTERS - MR AR AT,

HlpdeB 2 P h o F AR AU TP E AT, RS LTREETL, XS AT X o DA ORI SIS ETO RO S
Wiml, FLPe b -FaF o Ao TOMFAMN (ZR0ERMEE) 2, MEREY o =X L BHENEAT o 7 RBORELE TR S
IR BT, NIRRT o T A e L M i S B SEMEHIN0, BRI R A, Sk TR R T
s L CMBTREITG U A b LS i od e d s R e S Tt
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MPaiRnET [EELVArBLIFEOROY A Y| LRROZL

M EL0H 3] PREOCREE - ARNEE EOSMT U A7 FERGOSTEE -
~y PR L LTH ESHEVWF Y AF £ 7S
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M A F g o 3 o % o 3 0% 0 3 o % 1]
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RIS ST 55 o il
BT 5 0% [ 0 3 (L350 § no% (1, 352}
AT 0 1] 1] {300 671 {I57)
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3 03 (153 3 e (L652) % {6570 3 (1, M2)
3 0§ (162} & [ (692 § (00) % (2. 414

2024 10 A 31 BETEMOMRHNE Lo U AF 4 T RGOS
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e e SRR 5 0% o 3% o3 0% 251 % 51

el ] ] i [ {1, 784) {1, TB4)
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5 0 3 F TR ] 0§ 0 5 1,066 § 1. BEY
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Statements of Assets and Liabilities wcon Dctaber 30, 2024

Assels:
Knprimaily, of valu

Investments in secuntees” % 10,398,102 ] b S % 1EETT
Ireeestrriants o Alhlatie 1] 1] [

Fnancal Deratve inshrurmnts
Exzhenge- tradad or centrally cleered 12501 ] ]
27 1

[veer che eowsspar 1275 525 re] ]
Cash 1] =5 ] 4
Depeaits with ceustamary TH A i ] 1135
F i}

iy, 8t valoe o ] ]

r avestmenis o Afdates sold (1] 320
THA wrvessments soid 0556935 o
Recenealila fov Fusd wits soid

nierest arad'er dhiencs recesabin

EE o wfs

P PR

Liabilithes:
Boronings & Ol Firameing Trantacsions
Payabde for neverss mpushase agresments 5 TN & ] § 1] ] 1] & .3z

Exzhange-traded or centrally clesed
[wer the counte

Fased
13 in Affslenes purchased
peathaged o0 3 detayed-dabaery botss

mvestments purchase]

ehia for v

Pyyabla for Fund uris: redesmad
Dwtedralt dua 10 eestodan

Aooroed advisory Tos
Fecrued adminsiratve fee
becrusd agaacy bee
Feciued detnbuinn fee
Uther hatdnes

0
0

==
. ]
=l

]
Fa
==
oo e
5§
==
s e

1a,/34 (88 430 560 4.8

Net Assais § 11.580E7H b 11,908 04 L §

Lot of Imvestments m Securities E 1RITREID B 13 i il i § 15859
Coen of Imeesments i Affaes § Ul & 10453560 & 11,40 § 1] § 1]
Cogt of Foragn Cumrency Held & ] ] ] i 1] H it} & ]
Penceads Recenved on Short Sales § 0 & ] § ] § 14,163 § 38,812
Coat of Prormugrre of hnargsal Dicnatrvn Ingtruments, oot & [18ESY & ] & 1] § i § 15|
* Irchydes repurchase agresmants of ] 71,738 B 1] ] i § 14600 E 1]

Not Assets; £ 11 E80578 WA NIA NIA NiA
BoUsD WA WA WA § 450,184 NIA

Eay WA ] 483403 WA NIA Mk
FIUSD N4 1 350048 HI& A IR
bt | Y e WA Wik Nk Nk B

fes sisempanying paten Bl Rapert | Ctsber 31, 2074
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Statements of Assets and Liabilities wcon Dctaber 30, 2024

HA WA

WA 554 L]
WA 102 844 [T Wik
N NA NA
HA 3] NIk [
N'A u32 HIA
Mk il (T [
WA M MIA
NA WA M
Wi m
m N
WA Wik
Wk NA
RilA M
A [T
WA N
WA Nk
N4 N# NiA
WA (M [T
HA 1] NIA
N4 A WA
MIA o [ [
Wi Wik [ NIk
WA W4 NIk |
Mk mn [
i Kk WA [
Y L) WA | WA
Wik Mk
N Nk
KA NIk
fee scempunyng e Ssl Rapert | Cetebar 31, 2028
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Statements of Assets and Liabilities wcon Dctaber 30, 2024

Kot Assot Value and Redemption Price Par Unit Dutstanding:

|Exprissed n fanchional curency] & 1658 ‘A Kk MK ]

BAUSD

|Exprested n fancional comency| LA MK ] 1 NIk
Fie
HA ; 587 WA WA WA
NA K e ] KA MA MNIA
ratied m hencharal temency] WA E 1a3 WA Wi Wk
Y Hedood
dged
|Exprasted i foncharal curmency| A WA WA MK ] 6255
|Expreszad m MAY opmency| N'A& ik MIA MK (] ]
JLIP
|Exgressad in § el pumency| WA ; 5.3 WA N 4
KA . ari] WA Mk L]
erestad i fonclisrsl cufreney| NA § K] MK Ml 1]
|Epressed n MAY cuwmencyl WA ' HA NI& ¥
Kiusn
|Exprassed i fenchomal purmeney] WA 3 1287 A (1] WA
W LIFY Advaory
WA & mm Nk o
WA . [ iced 'K MR A
N & 1835 WA NI& LA
funchisral tir WA E &5 68 MlA NI MR
|Expressed i HAY rumancy| WA W g Wi i 111

i [UED)
|Espressed in fenctional curmencyl MNA £ B0 WA NiA NA
|Exg ]

|Expressed in foncheral curency] HA ] & adr NIk Mk
|Expressad m MAY cumancy| N& H'A AR a8 MK NIA
MM LSO
|Espressed in fenctioral currency] N & apd WA HWIA WA
|Expressad i fenchonal cumrency] WA - (R HWIA MK KA
|Expresed in HAY cusmeeey| L] i [ F1H] WA MK L]
017
|Esressed in foncianal currency | WA § =50 WA A :‘-C A
|Exprossed m MAY opmercy| WA W 10,587 MiA LT NI
R
|Exgpressed i tenchigral cumengy] WA § WA M NA
|Expressad n MR cusraatyl NA ¥ Wik MK '
RAUSD
i i fenchared cufraney] A ¥ 1028 MIA Nin WA
tisral cuenency| WA - Kk K WA
L] W Wk Mk Mk

hik & Bm ik ik Wk
f |

NA . 1054 WA A MIA

WA E 942 MA N/ WA

|Exprastad nn fontharal curmencyl N'A § HZ &1 MK L]

|Exprossad i MAY cpmancy| NA W 12578 NI MK
[T ————— Esvmal Ripert | Ccsebar 31, 2574
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Statements of Assets and Liabilities wcon Dctaber 30, 2024

Esgraseed in fonchional cummency WA § &G0 NIA N NA

: med in NAY cumency| WA [ 10,185 N'A NA NIA
r
{Eszrazsed in fonct A n ik KA T Wik
M ' B.I76 Wik M Mk
} WA K !l g 1241
WA £ 13 M) KA Mk i
b & WA N M
' i M HIA
WA & 5 Wik Wik m
WA LY ] WA A MIA
' ] 1525 WA VA WA
N KA & WA
L L W Mk
Ty WA & KA W& Wk
Hid p 3 m Wi Wik
[ Wk N
See sccompanying nalen Sl Rapert | Oeteber 31, 2074
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Statements of Dperations jcom, Yese Ended Dctobes 31, 2024

PILCT Fierrrds FIMCD B PIMLCD Berrrici Lowa Dy Vot
Irgzere Ford M) Iz Forad A Ineeme furd 0 Irezrme Ford Dpporanses Fud

Investmant Income:

nilerest E & 23,466 § il ] 22,18 § &4

Dradends, nat of foregn tum” 0 ] Fil] ]

Nesceliznenus ncome 0 ] 537 13
Toted Ireama 1188 o] .51 41

Expanses:
5 Tees - WILED A 164 MiA MR MIA
Matagernent foes - bt LIFY Hedgas A WA NI L i

Maragement foes - M L3 Adwisony WA Bl WA W& A
1 WA A58 MIA WA NIA

Maragement faes WA % WA RI& NA
Waragement fees A 131 Nk Nl Wi
Warggoment fogs - 3 WA 168 L] L Wik
Marazemen) fosy - T NA 43M M WA Ml
Wareszmment foes WA i Nk Ml A
Waragemont fogs WA i) MK M MIA
Admanestrgiven fees - B USDI WA 40 NI Wik
KA = A NIA

& NIA NIA

[ 35 WA Mk

KA ) Nk NI

WA LC) NiA

W& NIA A

WA Nk NIA

persn a0 1] ] ]

nterest gupesas 10504 12 430 1,782
Wt pfartenus expense 3 fi ] ! 1l
Totu! Expanss 10,758 1354 & 2068
Net Invesimsant lscome (Expassel G71,854 12,532 4 1,86 I

Nat Rnalized Gain [Lessk

TR XTI BE 175 155‘4
Imsemmants in A% b 30540 1
Eschange-ereded or ¢ f chiared frencal dematve natnamens ] 1,523
darralbre falroment 140,386 1811

Foresgn cumpnsy 2044 Fat
hin Resakizadl Geamn | Lints 183,483 5613

Nat ﬂhup in Unrealized Appreciation (Depreciation):
Ireetments o pecuT £33.4987
16 0

Exchange traded or cantrd amd firgncil dorsad e nstramenss

Fwidsents o A

Nat Increase (Decrease) in Nat Axsets Resslting from Dparations £ 13 §  §1a.m3 b 18 § 437 % 4,751

412 § ] § ]

an
anm

ansgh s

Sae scempanying swinn Rrvmsl Rapert | October 31, 2004
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Statements of Changes in Net Assets jcom.) ser Ended Oetebar 31, 2024

Wimeeras 0 |basind ema Furd JM] e Fami A e Fasd lesssFued Oppesestin Fied
Ircrease Decreasa) in Net Assets from:

Operatiors:

Mat sves et income feperasl 4 4 15533 1 35 1 3
i’ 187,450
i=hreE S A AR ]
Melwcrasss [deciases resutng bom cperasan: L322 12 gaam 207
Distritutions to Unithelders:
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N Hid
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[T e
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Nt [ I N
A W Wik N
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N H H NEA
Hid W& N
Torl Dy vors Wi 49 [ 18500 K& 104
Furel Unit Transactions:
Nerwcress [dacresse) rsdong kom Fund e pans oo ” SEID WAL § A3 414

Total Increass {Decrease) in Net Msses 1421751 1500583 2560 2 28 2068

Net Asseis:

410,51 77801
i | 3 N 3 gl I3
4 e
* See K o S e
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Financial Highlights jcom) fnae Ended Octobes 31, 2024
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Notes to Financial Statements

1. ORGANIZATION

Each Fund disqussed in this report (each a "Fund™ and collectively, the ™ Funds™), which also indudes each dass of units of that Fund (each a "Class”™ and collecively,
the "Classes”™), is a series trust of FIMCO Bermuda Trust B {the “Trust™), an open-ended unit tnust established under the laws of Bermisda as 8 multi-senes tnast
pursuant 1o 3 trust deed avscuted by Winchester Global Trust Company Uimited on December 1, 2003 (33 amended fom time ta time, the "Trust Deed™). Effective a5
of the dose of business (Exstem time) on Seplember 29, 2017, Maples Trustee Services (Bemmiada) Limited (the “Trustee™)was appanted as ustes of the Trust
Pacific Imeestment Management Company LLC ("PIMCO”, e "Manager™ o the “Investment Adviser™)is e sponsor of and was responsible for structuring the Trust

The Trusk is subdect to requlation and swpendsion as provided for in the irvestment Funds Act 2006 and related rules relating to standard funds, Neither the units (the
“Units™) of the Trust nor the Funds have been or will be registered under the United States Seqmities Actof 1933, as amended, and the Trust has not been and wall
not ke registered under the United States Imvestment Company At of 1940, & amended

The termres. of the Trust Deed confer upon the Trustee, with e consent of the Manager, the power, in the future, 1o establith further funds in addition to the Funds
cwTently in operation as of the date of tis repoet

References to uritholders (sach, a "Unitholder™, and collectively, the "Unithalders ™) in, o Units of (or an investment in), the Fund shall méean Unitholders of the Fund
whio hold Units, of Classes of Units (a5 applicalie), which are attributable to that Fund

Thie Funds presented i this report ae listed bebow:

Ford Dt i

PEM D Bee musdi Bank Loss foed & [Fleed oty B3 horck wath & “Fund ol foidk” cruckre, & debesd in the ides o the i ant Thack At oo S
PEMCD Bes musda Bask Loas Frsd B Jagn, o i drvy other pritdesan

PEMCD Bermuda Bark Loaa Furd £

PRMCD Ber mosda Ircomie Fund [

PEMICD Bermuda Dymamic Muls-Rzonr 5 wmanegy Ferd
FRMCD Bermuda Low Duenpion kcome Fund

PRMCD Emarging Bord Ircome Furd B

FEMED Emerging Bord Ircom ¢ Fund @

PRMCD Ber muda Bark Loses Fursd (801 Otieted ondy 1 csher Fund Soseres au an underlymg inves ment wehicle oy voch Funds
FEMCD Bermuda Emgrging Marks iz Bond Fund (W

PEMCD Bermuda Global Aggregme EoJapan Bond Furnd (M)
FRMICD Beemusda incose Fund (W]

PRMCD Beemunda U5 Highs Yinld Fundl il

PRMCD Bermuda U5 High Yl Fund Bl )

FEMED Emerging Bord Ircom ¢ Fond B0

PRMCD Beemurds Bmemgng Martie e Bond Fund B Ctlered 1o Jupsssce and oiher immsios
PRMICD Bermusda Globad Aggregam Ex-Japan [MexBadged Bord hurd
FEMCD Bermuds Gobal Aggregate Br-lapaen Bond Furd

PEMCD Besmudi Incole Fund A®

FEMCD Bermuch Mor agage Dpper neses Fund™*

FEMCD Corg bevomn. Corporans Bond Fund J000- 0=

FEMCOUS: High Yold [¥enHeckged Forsf

PRMCD U5 High Yield Fundl

PRMED 5. High Vil Sy Fund

FEMED U5 High Yisld Swsgy Fundl

FEMCO Wil Bigh Inoome*™*®

FEMCD Emergng Bord £f e Hedged] Incom s Fend CHiered only 1 Fund of Fund: aype Japesecs inves imend vt copnaed ender g | swrcorceming loves et

FEMCD Emergng Bored bncom e Fund Trusa and frvves m et Company of Jopes ) apa e e bnews ment Tng ") avhock wall ober sher Unis 1o the public in

FRMECO LS. High Yikd Dees® scgn o Fored Jupaes wrhar by wary of potis: oflerng o priciw placament gnd whih s managed by FIMCD Japes Lid o ashes

FRMCT 1S High Yasld Fund simil o i o e D0 | g st o pares nd bt oo the ubes of the |nvesment Tron
Azpacurton, Jipin

" T T iy (7Y D g o Vo g e O 1T TR T O ATAT AR O AR 1T e, A Yl VR G il o Fnl A 8 R g0 (7 R BTN BT i
=it Y (OET R 0 PO ¥ S e e S i el iy 13 el Foh o e ey e il e v o b e Wkl i B A w0 S vessd Sl o FLAE'R St gt doid A i dter 8 o el
e i S by sy £ Sl S et ¢ it B S Ay 9 SR 1 Srlie VI i S BEre £ okt L g

= P e P Mol BT o TR 0 S i ¢ B Fod o BN 55 ST B O B

S R T o PR 7 e By @ S iy 0 palbly e ¢ irpeph ST onir! o ran Baming ey o Mpgn gng e B R i TR Y F £ TR gV Eanapee

=45 ] o e R B A By iy 563 O A B ST A R

2. SIGHIFICART ACCOUNTING POLICIES

The folliowing is a summary of Slgnificant accounting pofuses constently fobowed by the Trust in the preparaton of its inandal statements in corormely with
acoounting prnciples generally accepted in the United States of Amenica ("U5 GAAPT). Each Fund is Breated a5 an investmen? aompany under the repoeting
requirements of U 5 GAAR, induding but not limited to, ASC 946 The preparation of Bnandal statements in acoordance with U5 GAAP requires management fo
make estimates and assumgtions that affect the reported amounts of sssets and BabiliSies and disdomure of contingent assets and lisbdities af the date of the finandal
statements and the reported amcunts of increates and decreaces in ned 34ats from operations during the reporting periad  Achaal results could ditfer from thase
esfimates

Sraqa | Bageany | Dopsbesr 11, 21070 A
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Notes to Financial Statements

i) Acquired Funds The Trustes and BManager may apply a8l o a poetion of
the sssets of ) FIMCO Bermuda Bank Loan Fund A, PIMCO Bermada Bank
Loan Fund B snd PIMCC Bemuds Bank Loan Rmd C i) FIMCO Wordd Hgh
Incomne; (&) PIMCO Bernada Global Adggregate Ex-lapan (¥ én-Hedged) Bond
Fund and PIMCO Bermisda Global Aggregate Ex-Rapan Bond Fund; fv) FIMKCD
Eeestronnda Incorme Fund & and FIMCO Bermuda inconme Fund 5 (v) PFIMCO

L5 Hgh Yield (Yen-Hedged) Fund, PIMCD LS. High Yield Fund, FIMCO LS
High Yield Strateqy Furd, and FIMCO LS. High Yield Strateqy Fund I (vi)
PO LS. High Yiebd (Yen-Hediowd) Fend IF and PIMKCO LS. High Yield Fund
IE; vty PIMCO Erneencgng Bond (Yen-Hidged) incoime Fund, PIMCO Emenging
Band Income Fund, PIMCO Emenging Bond Income Fund |, and FMCO
Emenging Bond inccerse Fund 1 (eadh réferred 1o herein 45 8 "Fund of Funds”
of " Anquiring Fund”™, which inwests in other Funds) 1 the respecive aredit of
1) PIRACO Bermuda Bank Loan Fund (M) (i) FIMCO Bermuda Emenging
Markers Bond Fund (M); () PIMCO Bermuda Global Aggregate Ex-Japan
Banid Fund (M} (rd PEVICO Bermuda Income Fund (M) () PIMCO Bamiuda
L5, High Yield Funed (M) () FIMOO Bermuda U5 High Yield Fund B (M)
{vil) FIMCIO Emerging Bond ncome Fund (M) (referred to herein 25 an
“Aoquined Fund(s)™ Amy et so appised will be held in wuch Acqumned
Fund{s) &5 if received directly. Where 34sets are o applied, the Acquired
Fund{s) will record the issue of Uinits to the relevant Acquiring Fund at the
Fssue price pet Unit of such Units and will repyechase such Uinits at the
repunchase prce per Unit of such Units a1 the time of repurchase. Accordingly,
the ability of the Acquiring Funsd 10 achieve its investment objective will
depend upon the akility of the appicable Aoguired Fund to achieve its
irvestmeen t objective. There can be no absurance that te imvestiment objective
of the Acquired Fund will be adhieved

Reaticrs <hiowan in the Anandal Highlights do not ndude expenses of the
Acquired Fund(sh See Mote 9, Fees and Expenses, for further infomation
regarding fund fees, a5 applicable

(b} Securities Transactions and |mvestment Income Securitied ramsactions
are recorded s of the rade date for finendal TEQOMING PUdpses. Searines
puerchased o sold on & when-ssused of delaped-delivery batis may be

seflled beyond a standard stBement penod for the security sfter the rade
dae. Redized gans and losses from secunies sold ane reconded on the
bdentfied cont bags. Doidisnd snoomme is necordid on the éx-dvidend date,
excepd certasn diidends from foregn secqrities where the ex-ghadend date
iy hiave passed, which are recorded a5 s00n a3 a Fund & informed of the
eox-dnvichend ddane. Infenestincomi, S usted for the acoretion of disoownts and
amonizanon of premasms, b recorded on the accrual Basks fnom settlement
date, with the exception of securities with 2 forward <tarting effective date,
et irileriEst incorme is reconded on the somusl bass Trom effective date. For
comverlibde Securies, premiums artibutable b the oxmerson featirne are nol
amirtized . Estimated tax liabififies on certain foreign securifies ane reconded
on an acoual bass and are reflected as components of interest income of net
change in unredided appredaBion (depredation) on ifvedments on

the $atements of Operations, a5 approprate, Ta i bilites realized 25 a
result of such seourity sales are reflected & a component of net realized gain
{lcrss) on inves tmends on e Statements of Operabons. Paydawn gains and
hosses on monigagerelated and ather astet-badced searities, if any, are
recorded a5 components of interast income on the Statements of Operations

Dbt abligabions may be placed on non-acrual status and related intersst
income may be reduced by ceasing cusment acuals and writing off nterest
receivable when the collection of all or a portion of interest has become
dicaibtful based on consistently applied procedures. A debt obligation is
remioved from non-acoual status when the issuer resumes interest payments
or when collectability of interest is probable. A debt obligation may be
granted, in certain situations, 2 oonfractual o non-contractual forbesrance for
interest payments that are expected to be paid after agreed upon pay danes
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k) Cash and Forsign Currency  The finandal statements of each Fund are
pr-;a.r;mr-_-:l l,i‘_.!l"ll__'l the mlrer.q- of the ;‘fil‘ﬂa:’y E00NOMIC AT ORmEnT 17 Wi ik
operates (e “funcrional aumrency™). The functional cumency for each of the
Funds is listed in the below table

Thie marker vabues of foresgn securities, currency holdngs and other assers
and liakilities are frarslated into eadh Fund's functicnal qurrency based on the
curment exchange rates each business day. Purchases and sales of seourifies
&nd income and expense ibims dendminated in fﬂfﬂg'l CLET EfDES, Ifdﬂj'. e
trandated into each Fund's repective funcsonal cumemcy a1 the xchange
rate in effect on the ransaction date. The Funds do not separately report the
effects of changes in foreign exchange rates from changes in mardet prices on
secunities hebd. Such dhanges ané sduded innetralized and net changes in
unrealized gain of logs fom imvessments on the Statements of Operations
Thie Eisndks mury imvest in foreign aumendy denominated secueities and may
n1gage in forsgn aurrency rarsactions either on & spat (cash) basis a1 e
rale prevaling in the cumency sofange market at the time of through a
foeward foreign curmency contract. Realized foredgn exchange gains of losses
aring froen saes of spot foreign curences, currency gaing. of kndes realized
batwein the frade and settlerment dates on secuntied rantactions and the
difference between the recorded amounts of dividends, interest, and foreign
witkihodding taces. amd the functional aurendy equivalent of the amoauni
achrally received of paid ane induded n net reahzed gan or [os on Tomeign
curmen oy transactions on he Statements of Operations. Net unrealized toreign
exchange gains and losses sridng from dhanges in forsign exchange rates on
foreign denominabed assets and Rabdities ather than imvestments in securifies
held 4t the end of the reporting period are induded i net change in
unrealized appeediation o depred ation on foréign aemency assets and
liailigies on the Staterments of Operations.

The Met Asset Valve ("NAV™) and fotal returns of certzin Funds (or Classes
hereal, a5 apphcable) are presented in te curmency for which the NAY 13
resported (1he ™ MAN currency™) 35 detailed i each Fund's Cfiesing
Wemncrandum {the "Crffering Memorandum™). For the purposes of the
presentation of e NAY and the (ot retwm in the NAY cumendy, the
begmning 4nd ending KAV are dorverted weing the pericd bagunning and
ending exchange rates, respectively, and dsiributions ane corverted using the
exchange rate at the Gme of the dismibution See the following table for the
HAY cmrendy of each respedctive Fund

Functnal
NAY Cumancy :

ML B ds Bark, Loan Fusd (M) 5. dellsr L5 doflar
PIRICD By Bavk Loas Fusd &

= Fsm U5 dells L5 delis

L] J Y] Japarime vn WS dollx

= JEEm Jopasiga yen L5 deils

= ¥UMM Japarien yen U5 defle

& L] Jigarina vwn U5 dells
PMCO Batrruds Back Lows Fund B

= FlAm A gafian dollw L5 doll

= FIALD Jpdsin yon LE dolls
PMICT Buarrrusels Bask Lows Fusd C

= ¥ ICAS0 Jmpans ven U5 dolly
FNICD By Dymarnic: Mioin Asset Sramgy Fusd

] JU#Y) Jpanme ven L5 dells

= 150 LE5 doflr U5 dollyr
PMCD Bamuds Brarpng ke Bond Fund ) L5 dolle LL5. dellw
PIRCD Berrisis Eevosr pung Ml boees B Fund Bl

® lstliPY) Jagaseen yon 5 dell

5 bar [P Hadondt Japanasn ya U5 defly

Sraqa | Bageany | Dopsbesr 11, 21070

207/500



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Notes to Financial Statements

P .
hundClex NN Cunerey o FandTle NAY Cuswney 8
PERCT Byrmudn Giobad Aggregate Ex-Japm [Tan s HNCD Bmasrpng Bond lacoma Fond 18
Haged Band Furs S it CO =11 Japanens yoo 115 dodr
FEMICE) B pwemasita Glabesd Angrargage B -Japan Bosd = JiGar Japacege o UGS dolly
Fusd Japnack e i = 5D Japatams ya U5 dellr
FEMICT) B pmaedy Gibabeed Aggragus Bx-Jdapan Boed ; - FMCO S High Yield (¥ en-Hadged) Fand Jpasaa yen L5 dolls
Fusd 81 Tyt S dele PIMCOULS High Yield (¥ea-tadged Fand | Jaistenn e L5 delly
PELICE] Blermisda losrne Furd 041 115 dolls IS defly PMLO LS High Yield Fund Jigatonn i L5 dells
PINICT) B errmads [ncome Fusd & AMCOWS High Teld Fund i Japasans yen U5 dolls
= FUM Japaress yen 15 dolly PMCO WS High Yield Srasmsgy Fud
= FE 15 dollsr WS delly LI ] lpases yen U5 deflw
L JLIPT 4 areE g W5 dollw Q! 4 UFY, Hedgad) Jigranes yen U5 dells
- J s Japrers v 15 dolls L] YU Jopasags yen U5 delly
= K0S U5 dolls IS delly = FUFY. Hedasdl Japaesns e 115 dell
g MUPY Admond Japatemos yen 5 delly AMCO S High Yield Srazegy Fund Il
® MIUED Aoyl 115 dolle U5 dedle LI 11 0] Jaatia en L5 dellw
L N LF Jparee yen 113 dolls - ¥ BRL) Japanms ven IS dolix
= Riush Japarema yn U5 dolls LI " lpacasn ywn U5 dollw
= RN ) U5 dolls 15 delle = yman Lpatens i L5 dolls
= PUPY Jeparesce e U5 doly PIMCO World Hgh Icome LS. dollsr L5 dollr
- Qurn Japareme ven U5 dofly
= ROUM L ] U5 dolly )
= ROED 15 dolis 5 dolly Il Multicless Operations Each {Rats of 3 Fund oftered by the Trust has
= RPUFY Japarenon yin 15 delly rights i e assets of the Fund equal to that of ather Classes of the same
*  SUPY Jigars yon 5 delly Fund, 5 applicable, except for speafic assets and gains and bosses designated
= SIUE U5 dellw W dollw 10 & CRass Relanng 1o Qumency hedgng operatons inoome, non-Class speahc
= S5l Jpanme yen U5 dolle expenses, and non-Class spedfic reslived and unrealized capital gains and
= TUPY Japatess yih U5 dolle lasses are alocated to each Class of Units based on the relative net assets of
= U Japara yun U5 delly eadh Class of the respective Fund a5 spplicable. Class spedfic expenses
= WD U5 delw W3 delle curmenly ndude management, advisory, sdmenistrathve, agency snd
s A Jagarssg yen U3 dellw distritution fees, where spplicable
- TLFY) Japeanemha yen 5 dolls
= YRS Japaress yon 15 dollw fed Digiribution Palicy  The following table showrs the antidpated frequency
= T U Japatesos yih 5 delly af distibutions for each Fund . Distnbutions fnom each Fund fdgy b dedared
PMCD Barmads Income Furd D and distributed to Uinitholders anly upon the authcrization of the Manager,
= KN (AU Ausaban dofiar U5 dofly which sutherization may e withheld atehe Manager's disoretion
- ¥ B ard} Japarems ven 5 dolle
FRICD Bormuts Low Biracon Fom
* BOSOD 1S dolly U5 delly PRMCD Bermuda Bark Lo Fund A
PEMCT) B it Moempage Dppareanties Fusd : i PRICD Beemuds Bark Loan Fund B
= et LIPY Hedged Japaress yen U5 dolly 7
.« U Jpsimtiven 15 delly PRI Bermadia Bark Lo Furd ©
- JRI50 Japares yen IS dolla PIMCD Bermuda Incomes Fusd A
= |50 U5 dells 115 doll = FLFN
PEMCT) Bprmaxds U5 Hgh Wiekd Fusd fL0 115 delly U5 delly = flli'xm
FEMCT) Blprmads U5 Hagh Tiedd Fusd I M) Laarvn ity U5 dolly = JuFY
PRMACE] Care Ertoene o porats Bsod Fund 212010 = dE
= 150 15 dollx 115 dolly %o Ay
F'-UI,EIErr-!lgEB‘-unC I"lnﬂmf'lmmu Fued Japarema yea 115 dolly : :';'::?&
PINICO Emerging Biand lncoms Fusd Japarae yen 1.5 dollw = SI;IPI:'II
PEAICT]) Erreargang Eared lngoma Fusd (M) 115 dolly U3 dolly . EHISn
PERICT) Emienging Baned b omes Fued || . X0Pm
® J RN Jopanena s 5 dolls . ¥R
s JBAl Jaate ven U35 dolly . YUSm
L JiEAD) Japarems ven 115 dofls i ;
- SRR Japarese o U5 dolla FIMCD Bairmads dntme Fond 0
= J4DAl Joapans e 115 doltw FIACD Bermesda Morgage Oppor e Fund
= JiNRI Japaters yon U5 delly = JUFM
- JFY Jpareme ven U5 dofle o J )
: ] ':-KP"I Japane yen Ia_ 5 dofly . UE
JITAY) Jacarems s U5 dolls

PIMCD Emanging Bond [Yes-Hadged) Income Fend

Sraga| Bagant | Dowdasr 31, 2070 b
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Notes to Financial Statements

FRMCD Ema e fond Arcoms Fand
PRMCD Emargng Bond krcome Fend B
PMCD Emasging Boad Income Fusd 11
PIMCOU S Hagh Yiold [YerHadged) Fund
PIMCO LS High Yild Fund

FRCO U S Hagh Yield Srampy Fand
PIMCOUS High Yield Sratgy Fend I

FIM I Wiarl d High lroeme
Do lared and Paid Duarterdy:

PAMCE Bestruscls s Fured A
= mpm
= AlcE
= SIS

Do lered and Faid Semisnnually:

FAMCE Bastrusds Dymarme: Mulo-esey Svasegy Fund

FAMED Bestruds ncoosa Fusd A
= FUPH
= RUPY
s RIUFT

The Menager dors not snpect b2 doslare distrsbutions with respect to these
Fumds [or Claszes theeeol, i applicablsl, but mary, in its discrasion, dezlars
and pary distributions to the Unitholders @t any time.

[PIMCD Bermeda Bk Ledn Fund (L5

FIMCD Bermuda Emesgng Waross Band Fusd (M)

PIMCO Bestruds Emergng Markets Bond Fend i

PN CD) Beatrvvcads Dol Avgegragaaie: ExJapen [Yen-Hedged) Bond Fusd
FIMO0 Bermuds Gobal Aggregate ExqJaps Bord Fund

FIVED) Barmuda Global Aggragam Ex-Japan Boed Fund (M)

PO Bermnoda Inceme Fund A

L

= MUPT Adusord
= M USDAdmany
- T LPY)

L] U2UFY®

= WIS

= Ium

PRACD Bermsda ncame Fond A8
FMCD Berrosda Low Durason lecom Fund
PRMCD Barmuds Moftgags Dppor sunites Fusd

- By LIPY Hodgad)
FPIMOD Berroda 15 Hagh Viebd Fusd (M)
PRICD Bermusda U5 Hagh Yoeld Fund [ M)
PO Cov Incomme Carpoints Bosd Fund 2300-10
PO Emestgang Bod dncorne Fand (M1
[PIMCD LS. Hagh Yeedd [Yen-Hadged] Fund
FRMED LS Hagh Yol Fund 1]

* By e ibunons v nespet w0 Chass U2 LIFWD Ulrvis of @ Fund will bee declared i
sccretkance with & letoer agreamand beneveen tha Manager snd the invessee in sch Qe

Distributions, if 2y, will generally be made from the relevant Fund's (or

Rass's, if applicable) net investment income. In addition, the Manager may
Authadize the payment of net realined capital gans avalable for dstribution
Additional distrbutions may be dedared as the Manager deerms appropriate
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Distridatiors. pasd with respect to amy Fund (or Class theread, il applicable)
will reduce the NAY of sech Furd (or Class thereof, if applicable). At the
disretion of the Unitholders, cash distrbutions from a Fund for Class Sereof,
i1 spplicable) may #ither be reinraedted in addiional Unds of & Fund (or Olass
thereod, if applicable) or paid to a Unitholder in cash, Cash payments will be
paidin the MAV curency of the Fund Each Rund (ce Class thereof, if
applicabde) may dedlare further distibutions if corsidered necessany in onder
1o mamntain a reasonable level of distibuBons for a Fund (or Oass thereod, if
applicable) In the évent that there is inadequate net income and net realized
capital gains to pay a dstibution of 3 Fund (or Class thereof, if applicabde)
required by the Ofiering Memorandum, the Marager may pay & dstribution
consisting of a partion of the capital of such Fund {or Class theneaf, if
appdicable) Distrbwtions. not collected within six years from their dee date
will lapse and wall acoue 1o the benefit of the relevant Fund {or Class thereaf
it applicable)

i} lzse and Repurchass of Uniss Subcequent to a Fund (or Class thereaf, if
applicable) commen dng business, Units of each Fund {or CRass thereof, if
applicable) may be issued by the Manager on 3 continuows basis at the Net
Asget Value per Unit of that Fund {or Class theredt, if applicable) at the Gme
of such issue, subgect to the nght of the Manager o its appointed agent, in
the sole discretion of the Manager, to temporanily suspend such issue. Unless
stated othenwrse in the relevant OBenng Memorandum, for each Fund {or
Clazs thereof, if applicatile), the isue price per Unit for such Units will be the
et Asset Walue per Unit determined on each Dealing Day caloulated as set
foeth below under " Detarmination of Net Asset Value®; prosided that, i a
request o purchase Units in a form acceptabie bo BSH & not received by BBH
prid b 1200 noon (Eastem time), the issue price per Urit of the relevant
Fund (oo any Class theeeof, if applicable) shall be the MNet Asset Viaue per Uit
determined on e next Dealing Day

In the case of repurchase of Units or termination of the Funds in the Trpst
which are regestenad in lapan for direct dissibution in Lapan, Se Linits of sudch
Funds shall be repurchased from Unitholders in cath Mo répurdhase in kind
may be allowed in such Funds

Except as othensase provided in the refevant Offering Memorandum, payment
of the repurchase price will be made by the Trustse or its appointed agent by
bank: wransfer generalby within two (2 Business Days after the Deding Day
upan whidh the repurchase notice is recerved, or deemed lo have been
received, by BEH, dthowgh under certain droumstances, payment may take
1 to eight (2) Buesiness Days after such Dealing Day

Unless stated athenwise in the relevant Offering Memorandum, the Funds are
niot subject to subsaiption o repurchase fees; provided, howeer, 2
distributor sppcented in the junsdcion where 3 Fund is detibuted may
charge whacription o reparchate fees in such amamts 3 agreed with the
Manager and the Tnntee

Ig] Newy Aeceunting Proneuncaments and Regulatery Updates in March
2020, the Fnanad Accopnting Standands Baard ("FASE”) sssed an
Acoonting Standands Update (" ASUT), ASL 2020-04, Reference Rate Reform
(Topic 848), which provides optional quidance bo ease the potentidl
Aocounung burden G000 Sed with randicneng dway from the London
Interbank Cffered Rane (TLIBOR ™) and ather reference rates that afe igeched
1o be discontnued. ASU 2020-04 ks effective for certain reference rate-related
coniract modifications that cooumed or will oo during the period Mardh 12,
2020 shrowgh Decerrier 31, 2024, In January 2021 and Decermber 2022,
FASE sssued ASLE 2021400 and ASL 202206, which indude additional
amendments o Topic 848 Management is continuausly evalzating the
potentisl effect 3 discontinuation of UBOR could have on the Funds'
irvesstments and has determined Sat itis unikely the ASU'S adoption well
hiave a material impact on the Funds' finanoa] slatements
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Ine June 2022, the FASE istwed ASU 2022-03, FairValue Measunement (Topic
B0, which affects all entifies that have investmentis in equity securilies
measured at far value that e sbject b0 a contraciual sale resiriction The
amendments in ASU 202203 danty that a contrachual redticion on the sale
of an equity security ks not considerad part of the wnit of acoount of the equity
secunity and, therefoee, is not considered in measwring the f#r value The
amendments also require additional disciosures for equity searites subjed to
contractual sale resirictions that are measured at fair vaue in acooedance
with Topic 820, The efiective date fior the amendments in ASU 2022403 is for
fiscal years begnning after December 15, 2024 and interim periods within
those fiscal years. Management has implemented changes in connection with
the rule and has determined that there was no material impact 1o te Fund’s
fimancial statements

In Decernber 2023, the FASE issued ASU 2023-09, which amends
quanfitative and qualitative income tax disdosure requirements in onder (0
inorease disciosure consistendy, bifircate ingome taxinformation by
jursdiction and remove information that is no lomger benefidal. The ASUI s
effective for annual periods beginning after December 15, 2025, and early
adoption is permitted AL this lime, man sgement is evauating the
impications. of these dhanges on the finandal staements

3. IRVESTMERT VALUATION AHD FAIR VALUE MEASUREMENTS

la) Invesament Valuation Palicies The MAV of a Fund, or each of its Clazses,
a5 appicabie, is determingd by dwiding the total value of portfclio
imeestments and other assets atributable to that Fund or Class, less any
liabilities, by the total number of Units outstanding of that Fund or Clazs

On each Fund's Dealing Day {as described in e current Offering
Memiorandum of the Trust), Rend Units are ordinarily valued a3 of the dose of
reqular tradng on the New York Stodk Exchange "HY5E Close™). Information
that becornes known 1o the Funds o their agents after the Sme a3 of which
KAY has been caloulated on a particular day will not generally be iged 1o
retroacively adist the price of 3 security o the KAV determined eatlier that
day, If reguiar trading on the NYSE doses earier than scheduled, each Fund
mary caloulage its NAY as of the eardier dosing Bme o caladate its NAV as of
the nournally scheduled diose of regular trading on the NYSE for that day

Each Fund generatly does not caloubate its NAY on days duging which the
WYSE is chosed However, if the NYSE is doded on @ day i§ wioukd noeemially be
open for business, each Fund may caloulate it NAY as of the nomalhy
scheduled NYSE Close fior such day or such ather tme that each Fund may
desenmine

For purposes of caloulating MAY, portfolio seqiries and other assets for
which market quotations are readily availatle are valued af marketvalue, &
matket quotation is readily available ondy when that quotation is a quoted
price (unacusted) in active markets for identcal investmends that fe Fund
£an @ess at the measgrement date, provided that a quotation will not be
readily available ifiris notreliable Maketvalue is gened aily determened on
the basis of official dosing prices or the last reponted sales prices. The Funds
will rrnally use priceng data for domesc equity seqwrities. recetved shartly
afier the WYSE Close and do net noremally take inio account Tadng.
clearances of setflements that take place fter the NYSE Close. Ivestments
fior which market quotabions are nok readly avallable are valued at fairvalue
a5 determined in Qood faith Ery thee Manger of persons acing a1 thear
direction. AS 3 general pandple, the Lar wahae of A Scuring of other 30818
the price that would e receivid 10 sl an aset of paid to Tansfer a lislity
In 30 ondedly Tansaceon between markel parbopents 4t the Mmeassement
date The Manager has adopted methods for valuing seouities snd other
Asse In drosrslances whene market quotes ane nol readily available, and
s the responsbilitg for appiing the fair valuaton methods The Manager

may valee Fund portiolio securities, for which market quotlations are nol
readiy avalable and other Fund asses utilidng inputs fom pridng sendces
quitation reporting systems, valuason agents and osher thind-party sources
(tagether, = Pracng Sources™). A fadeidn fnod-LS ) equaly security raded on a
foreign exchange of on more han one exchange is typically valred uting
pricing information from the exchange comidered by FIMCO to be the
primary exchange. if market value pricng s used, 3 foreign fnon-L S ) equity
secunity wall be valued as of the doge of trading on the foreign exchange, o
the NYSE Close, if the Wy'SE Close oomurs before the end of frading on the
foreign exchange

Domessic and foreign {non-U 5 fxed income securities, non-exchange traded
dervatives and equity opfions are normally valued on the bads of quotes
oblaired from beokers and dedbers o Pridng Sounces using wdh data
refecting the prindpal markets for thode sequnities. Prices obtained from
Pricing Sources may be based on, among ofher things, information provided
bry market makers or estmates of markel valoes obtained fom yield data
relating toinvestments or secrifies with dmillar characteristics, Certan fed
income securnities purchased on a delayed-delivery basis are marked to market
ity until settlement at the forsrand settlement date. Cormmon stocks, ETFs,
enchange-traded notes and finand# derhvative instruments, such &5 Tutures
conkracts, rights andwarrants, of options on futures hat e raded on a
national sequrities exchange, ane stated at the last reported sale or settement
e On the IJ-E'.-'I'.If'\-d;Jﬂ'- on. Exchange-traded options, except equity opions,
futures and opSons on futures are valued at the setement price determined
by the redevant exchange Swap agreements are valued on the basis of bid
quistes obtained from Erokers and dealers of market-based prices supplied by
Pricing Sounces. With respect 1o amy portion of @ Fund's assers that are
irvessted in one of more open -end management vesiment companies. (other
than exchange-traded funds ("ETR ™)) the Fund's NaV will be caladated
based on the NAWS of siadh imestments. Open-end TN AGEMER [ IMESETeEnT
cormpanies may indude afflisted fands

if & foreign {non-U.5 ) equity seouiny's valise has rarerially dhanged afier the
diome of the secunity’s pimary exchange of prindpal market but before the
WYSE Close, the securnity may be valued at fair value based on procedires
established and approved by the banager. Foreign mon-ULS b equity
siecunitied hat donat rade when e NYSE i open an sl4o valsed a1 Tar
value With respect to foreign (non-U S ) equiry securiies, a Fund may
deteming the fair value of investments based on informaticn provided by
Pricang Scunks, whith may reasreend fair valoe of dfusimnts with
reference bo other secunties, indexes of a:5ets. In condidering whether fair
vauason is required and in determining s values, the Manager may, among
other Bhings, consider sgmhcant events (which may be consdened 1o indude
changes in the value of U5, securities of sequrities indexes) that aoour ater
ihe dose of the relevant market and before the WY SE Close. & Fund may
unlize modehing toos provided by Shind-par by vendors to detenmene Tair valuss
of fofeign (non-U1S J securitied. For these purpases, unless otherwise
determined by the Manager, any movement in the applicable referende index
of insrurmen (" 2o trigper ™) between the earier dose of the apodicatie
foreign market and the NYSE Close may be desrmed 1o be 3 Sgnificant svent,
promgting the applicaticon of the peiang model {etiecively resulting in dasly
fair valuations), Foreign enchanges may permit trading in foreign (non-1 5 )
Equity securities of days when the Trustis not apen fof business, which may
resultin a Fund's partfolio imesiments being affected when Unithofders are
unabde o buy or sell Units

Senior seasred Soating rate loams for which an active secon dary markel exists
10 a reliable degree will be valued 21 the mean of the last availabde bidead:
pormcies en the mudket 1o such loans, as peoced by a Priang Source. Sensos
secured floating rate loans for whidch an actie Secondary market does not
exitl bo A reliable degree will be valued af Lair value, which is intended to
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appicdrmate marke? value Invaluing & senior secured floating rate loan a
fair value, the fachors considersd may induwde, but ane not limited o, the
feowing: (2) the cedbaorfiness of the bomower and any intermedi ate
participants, (b) the termns of the loan, {) recent paces in the market o
similar loans, if any, and (d) recent prices in the market for ingruments of
similar quaity, rate, period until next inbenest rate reset and maturity

Imredtments valued in curendes other than the functional asrendy of a
Furid are converted to the funclional aumency using exchange rates obdained
from Fridng Sources. As a resydt, the valpe of such investments, and in tum,
the NAY of the Fund™s Units may be alfected by changes in the value of
curencies in relation to the functional aurreny. The value of imestments
traded in foreign markeds or denominated in cumendies other than

the funchional curency may be affected significantly on a day that the Trust is
niot open for busingss. AL a residt, to the extent that a Fund holds foreign
{reon-1 5} investments, e valee of those imvestments may change at times
wihen yOou Cannol purchase, receem \.'lf'?-'il."'ﬂl'll;l@ Linits and the valye of such
imeestments will be reflacted in the Fund's next caloulated HAY

Fair walyation may require subjective determinations about the value of 3
security. While the Trust's policies and peocedures are intended 1o result in 3
catodation of a Fund™s AW that fairly reflects security values as of the time of
pricing, the Trust cannot ensure that fair vales determined by the Manager
of persons acting at their direction would accurately reflect the pice that a
Fund could obtain for 3 sedurity if it wene fo dispose of that security as of the
time of pricing {for instance, in a forced or distressed saleh. The prices used

by & Fund may differ from the value that would be realized i the securities
were told

(b} Fair Valus Hisrarehy 115 GAAP detribes fair valae a5 the pce that 4
Fund would redeive i sell an asset or pay to ranster a Rabdity in an orderly
ransaction bebween market partidpants at the measurement date It
establithes a fair value hieranchy that pracritizes inputs to valuation methods
and requires disclodure of the fair value hierardhy, separately for each major
categony of assets and liabikties, that segregates fair value measurements into
bewrads (Lewel 1, 2, of 3. The inputs of methodol ogy used for valuing secanties
are not necessanby an indication of the risks ssodated with investing in those
securities. Levels 1, 2, and 3 of the fair value hierarchy are defined as follows

* Level |—Cuoted prices (ungdusted) in active markets or exchanges for
bdentical assets and Babllities

* Livvel 2—Sagniificant ather obsencable inputs, which may indude, but ane
not imited o, quoted prices for smilar assets o lisbiities i markes that ae
active, quated prices for idenscal or imilar assets or liabikties in matkets that
are Ot actve, inputs other than quoted prices that ane cbservable bor the
assels or [Eabulities (ch 35 interest rates, yield qurves, volatilities, prepayment
speedk, los severifies, credi risks and default rates) or odher market
coeroborated inputs

® Level 3—Significant unobsarvable inputs based on the bestinformation
Fvanlable | e Qrunm Lances, 1 the extent obiendable imputs an: ot
availlable, which may indude assumgtions made by the Manager or persons
Acting at ther dirscon that ane wed in determrning the far valie of
ISR

Assels or Retnlines categonzed & Level 2 or 3 35 of period end have been
tramsherred between Levels 2 and 3 snce the peior perod due to changes in
the prvethiod wtilized in waluing e irmeestments. Transhers from Linel 3 1o Leved
2 are a result of te avalability of curment and reliable market-based data
prosddied by Pricing Sounces o other walpation tedmgques whach utikne
significant obienvable imputs

in accondance wath Ehe requinernenits of L5 GAAR, the amounts of ranshers
in and out of Leved 3, if material, are disdosed in the Motes to Schedule of
irvestments for each respedctive Fund

For fair valuations using significant uncbsenable inputs, U5 GAAR requires
1o disclose transfers imto amd out of Level 3 of the fair value hieranchy and
purchades and rssises of Level 3 avcets and RabiRies during the penod
Additicnally, U5 GAAP fequires quaniitatee information reganding the
significant unciservable inputs wsed in the determination of fair value of
assels or Babilites categodized a5 Level 3 in the fair value hierardy b
accordance with the requirements of U5, GAAP, a fair value hietarchy and, if
matenal, detals of significant unotrservable inputs, have been induded in the
Notes to Schedule of Imestments for each respective Fund

fc) Valuation Technigues and the Fair Value Hierachy

Lewel 1, Level 2 and Level 3 trading sssets and trading liakilites, a1
fairvalue The valuzion methods (or “oechnigques™) and significant inpurs
wsed in cetermining the fair values of portiolio securities o omher asens and
lizilities, cabegorized a5 Lewel |, Level 7 and Level 3 of the fairvalye hieranchy
are as follows;

Common stocks, ETFs, emchange-raded notes and finandal dervative
instruments, such as futures contracts, rghts and wamants, of options on
futires that are raded on 3 national securities exchange, are s1ated at the
lask reported sale or settlement price on the day of waluation To the extent
these secunities are actively raded and valuation adustments are not applied,
they are categonized a5 Level 1 of the fair valge hisrgrdhy

Irvessimenits in registered open-end nvesiment companies (other than ETE)
will be valued based upon the MAYS of sudh investments and are categosized
a5 Leved 1 of the farvalise hierarchy Invesments in unfeqistened opén-end
irvestment companies will be cabodated based upon the NAVS of such
irvestments and are considered Level 1 prossdied that the NaVs are
obsenvablie, Caloulated dally and are the value at which baoth pundhases and
sales will be conducted

Fixed mncome sequnities induding Corporate, comensile and menicpal bonds
and nates, U5, government agendies, LS. treasury obligations, sovereign
iscues, bark loans, comvertible prefemed seourities, mon-U & bonds, and
shart-term deibl instruments (sudh a5 commendial paper, me deposits, and
cerboates of deposit) are niormaly valued on the bass of epuites ctitaened
from brokers and dealers or Pricing Sources that use broker-dealer quotations,
reported trades o valration estimates from their internal pricing models. The
Pricing Sounces’ intemnal modes use inputs hat are obrservable sudh a5 issuer
ceals, interest rates, yhild curves, prepaymient speeds, oredit rskaspreads,
defaultrates and quoted prices for similar #ssets. Sequrifies that use simedar
vEuaBon techreques and inputs &5 desaibed dbove Sre categodized &5 Level
2 of the Tair vabue hierarchy

Fixed encome sequnities purchased on a delgyed-defvery bass or as a
Peguinchate commEment in 2 sale-Duybadk rarsacicn e marked o mankel
daily uniil settlement at the fonward setfement date and are categonized as
Lewel 2 of the fair valus hierardy

Wiortgage-related and asset-backed sequrites are wsually ksued as separate
franches, of dasses, of sequnties within each ded Thess secuties are also
ripemiatly valued by Pricing Sources that use broker-gealer quatations,
reported rades of valuation estimanis from their intennal pridng modes. The
pricing modsks for these securities usually consider ranche-level atiributes,
curment mancet data, estmated cash fiows and markel-besed yiekd spreads for
eadh wandhe, and incomporate dedl collateral pericemance, &5 svalable
Mortgage-related and asset-backed sequites hatuse similar valuation
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Lechrigques and inputs & described above are categonzed 25 Level 2 of the
fairvalue hierandhy

Imvestmeenits vialued (denominasied) in cusrencies ofher than the funitonal
curency of 3 Fund ane converted to the nclional cumendyusing excthange
rates (rurrency spot and fonsard rates) cbtained from Pridng Sources. As 3
riely, the NAY of 3 Fund's Unsts may be sftected by changes in the valus of
currendies in relation to the functional comendy. The vaue of securities Iraded
in foreign markets or denominated in aemendes other than the functional
cwmency may be affected ggnificantly on a day that the Trust is nof open for
bursnets. Valuahon adustments may be apphed to certan secunties that ane
scédly traded on 3 foreign exchange 1o account for the market movement
between the dose of the foreign market and the NYSE Chose. These sequrifies
are valued wing Fridrg Sources that consider the comelation of the rading
pattems of the foreign secunty 1o the intraday trading in the U5 markets for
imeestments. SeqiniBes using these valuation adjwsiments are categonzed as
Lewel 2 of the fair vatue hieraschy. Prefemed sequrities and other equities
traded on inactive markets cr walued by reference t0 similar irdroments are
also categorized as Level 2 of the fair value hietardhy,

Equity-linked securites are valued by referendng the last reponed sale of
settiement price of the linked referenced equity on the day of valuation
Foreign exchange adfustments are appied 1o the last reported price to
et the Bnked equaty’s rading cummendy bo the conlract's satfling currency’
These investments are categonzed as Level 2 of the far vafue herarchy

aluation adiustrnents may be applied oo Certain exchange iraded futures and
ophidns 1o aoount for market movement bebwesn the exchange cetSement
and the NYSE close. These sequrities are valued wsing quotes obtained from a
quotation reporting system, established market makers or Pricing Scurces
Finandal dervatives using these vahiation adustments are categorized a5
Lewal 2 of the fair value hierarchy

Ecquity exchange-traded opticns and over the oounter finandal derivative
nstruments, such a5 forward foreign aemency contracts and options Confracts,
derive theirwalye from undering asset prices, indexes, reference rates, and
ofher inpuls or 3 combination of these factors. These oonfracts ane normalby
walued on the basis of quotes obtained from a quotation reparting System,
established market makers or Pricing Sources (noemally determined 3 of the
W SE Closel. Depending on the product and the fenms of She transaction,
financial derivative instrurnents can be valued by Fridng Sources wsing a
series of techniques, induding smulation pridng models, The pridng models
use inpits $at are obrserved from actively quoted markets sach as quoted
pivces, ssuer detals, mdexes, bidtsk spreads, Interest rates, imgived

wol atilities, yield curves, dividends and exchange rates. Financial derivative
instruments. that use similar valuation techniques and inputs a5 desaibed
above are categonized as Leved 2 of the fair value hierarchy

Cenrally deared svaps and over the copnter svaps derbve their value from
underling asset prices, indexes, reference rates, and ofher inputs of 3
combination of these tactors. They are valued using a broker-deafer bid
quotation or on market-hesed prices provided by Pricing Sources ommaly
detenmined a5 of the NYSE Chose). Cenrally deared swaps and over the
COunTer Swaps 0an De vahoed bry Priamg S0unces using 4 senies of techmigues,
incuding smudation pricing modes. The pricing models may use inputs that
are obsarved from actively quoted markets such g the overnight index swap
rate COR"), LIBOR fonwand rate, interestrates, wiedd cunve and aredit
spreads. These seqyriSes are cateqgorized as Level 2 of the fair value hierardmy

When a fair valuaton method is applied by the Manager that uses significant
uncbsenable inputs, ivestments will be priced by a method that

the Manager or persons acting at their drection believe reflects fair value and
ane categorized a5 Lewel 3 of the fair vaiue higrardy

Py pricing procedurnes set the bate pice of a fioed moome seqrity and
subsecuently acjust the price proportionally to market value dhanges of a pre-
determined sequrity deemed to be comparable in dusation, generdly a LI5S
Triadury of strifisidn Hote based on country of issuance The bade price may
b & broker-dealer quote, bansacbon price, or 2n internal value a5 derived by
anabysis of market data. The hase price of the security may be reset on a
periodic bags based on the availabifity of market data and procedures
approwed by the Manager, Significant changes in the unobeenvable inpaits of
the procy pridng process (fhe base price) would result in direct and
propartional dhanges in the fair vatue of the security. Thess sequrities are
categoized as Level 3 of the farvalue hierarchy

The Option Fricing model may be uglized if an income or market approachis
unreliable, of if the enterprise valee is ot sufident B cover outitanding debt
and preferréd daims in the capital structure Opon models can aleo be
“badcsotved” if fhere are recent indicative ransactions for securities within
the same isswer. For instance, the Black-Scholes model & a spedfic type of
generally accepted ophon model, typically used tovalue call options, puts,
wamants, and convertitde prefemed securities. Significant changes in the
unebsenable nputs woeld resylt in drect and proportional changes in e
Tair valiee of the seauity, These sequiities are categonized 35 Level 2 of the fai
vaue hierardy

if third-party evalusted wendor pridng is not availabie of not deamed o be
Indicative of fairvalue, the Manager may elect 1o obfain Brober Quotes
direcdy from the broker-dealer or passed-through from a third party vendor
I the event that falr vaiue is based upon 3 dngle sourced Broker Quote,
these securnities are categonized as Level 3 of the far valie Feerarchy, Broker
Cuotes are typically received from estatiished market partidpents. Afthough
independenty receved, the Man BOEF does nal hiave Me ranpaency o ViEw
1k unederyirg inputs which suppon e market quaotation. Significant
changes in the Broker Quote would have drect and proportional changes in
the far vialue of the sequrity

Reference instrument valualtion esBmates far valee by tilizng the comelation
of the sty toone o more broad-based sequrites, market indices, andfor
offier Bnancal insruments, whose pricng information is readily available
Unobsenvable inputs may indude those used in dgorithm formulas based on
pencentage change in the reference instruments andfor weights of eadch
referene mstument. Sgnifcant changes in the wnotsenabis inpats would
regult o direct and proporional dhanges in the Fae value of the seounity
These sequrities are categorized as Level 3 of the fair value hierardhy

The Discourited Cash Flow mode is based on future cash flows gererated by
the investment and may be normalized based on expected invesment
performance Fulure cash flows. are discounted 1o present value using an
appeopriate rate of retum, typically calibeated to the indial ransaction date
and adjusted based on Capital Asset Pricing oded andior other market-
based inputs. Significant changes in the unobrsenvable inputs would result in
direct and propontional dhanges in the fair value of the seounity. These
securities ane categonized a6 Livel 3 of thie fair value hieranchy

The Comparable Companies moded s basad on application of valuation

b iples from pubddy traded Companabl e comparses 1o the Snandals of the
subject company . Adustments may be made bo the market-derrved valization
mulfiples based on differences between the comparable companies and the
subyect company. Sianificant changes in the unabmervable inputs wioubd result
in direct and proportional changes in the fair valuz of the searity. These
sequnilies are categonzed & Level 3 of the far value eeranchy

Expected recovery vauason estimates that the farvales of an exdsting asset
can be recovered, net of amy liabdity Sigrificant changes in the unciservable
inputs wiould result in direct and proportional changes in the fair value of the
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securly. Thess sedunilied are cabegonized & Livel 3 of the Sair value

hierardy

Secuty may be valued based on purchase prices of privately negotisted
Iransacions . Significant changes in the unobiservable inputs would resut in
direct and proportional changes in the fair value of the sequity These
Secuilies ane cabegosized a5 Level 3 of e lai value herardhy

Short-term debt nstruments (such as commencial paper, time depaogts, and
certficates of deposith having a remaining matunty of 50 days of bess may be
walued at amorized Cosr, 50 |ong 45 the amortized ost value of apch short-
tern inslrumenls i$ approcimately the same 35 the fair valoe of the instment
as determined without the use of amortized cost waluation, These sequnities
ane cansgorized & Leviel 2 or Level 3 of the fair value hisrarchy depending on
the source of the base price

4, SECURITIES AND OTHER INVESTMENTS

) Deluyed-Delroery Transections Certan Funds may puschise of sl
secufiies on & delped-delraeny bags. These rantachions mvolve a
commitrment by & Fund 1o purdhade o sell securiBies for a predetermined price
or vield, with payment and delivery taking place beyond the customarny
setherment penod. When delaped-gelivery transactions ane outstanding a
Fund will designate or receive 35 collateral Tquid assers in an amount
suffigient B0 meet the purchase price o respedive obligasons. When
puschaking a securty on 3 delayed-delivery bask, 3 Fund assumes the nghts
and rigks of owmership of the seaurity, induding she rigk of price and yield
flectuations, and takes such flucuations into acoount when detemmining its
MAV. A Fured may dispose of of renegolizte 2 delayed-defivery frams.action
after it is enfered into, which may result i a redepsd gan of koss. When a
Fund has sold a seawity on 3 ddayed-delivery basis, the Fund doss not
parficpate in future gains and |osses with respect to the seaurity

b} Inflation-Indexed Bands Certain Funds may imvest in inflation-indesed
pands. Inflation-mdeded bomds are fooed Incoms seounties whose prendpal
walue 15 peficdhcally adusted by the rate of nflancn, The mberest rate an
these bonds i generally fiond a1 issuance at a rate |ower than typical bonds
Creer the life of an inflationindexed bond, howeer, interest will be paid
based on 4 prinapal value, whadh is adusted for inflation_ Any ncrease o
diecrease in the prindpal amount of an inflation-ndeoed bond will be induded
a5 interest inoome on the Statements of Operations, even Ihugh e do
nat recehd thisr princpal undil mamnty. Repayement of the ongnal bond
prncipal upon maturity (as sdusted for inflation) is guaranteed in the case of
%, Treasury inflation-Frodectsd Securities ("THS™) For bonds that donat
piride & simdar quarantes, the sdjusted prncapal value of the bond repaid at
rabunity gy be less than the odiginal prndpal

el Loan Participations, Assignmenis and Originations Ceman Funds may
IFrvis i chrect debt instruements which ane intitests in amounts owed 19
lenders of lendng f-]lﬂd cates by corpoeate. govemmental of other Domowers
A Fund's mvesmments i [oans may be i the form of partidpatons in bars of
agugnments of all o a portoon of laans from thend-par es of inveSiments in o
onginations of logns by the Fund . & loan is often administered by a bank o
amer finand il instmution (the "lender™) hat S8 a8 sgen for all holders. Thie
agent adeministers the temns of the loan, a5 spedfied in the [aan agresment. A
Fund may investin mudtiphe series or ranches of 2 loan, which may have
Wanying Dems Bmd Caimy diffierent assocated risks. When a Fund purchases
Asignments from lefderd it soquanes drect ights agamst the bomowsirs of the
loans, These lnans may indwde partidpabons in bridge loans, which ane lnans
Takoen ol by borrowers o a short period (vpicaly less than one year)
pending afrangement of Mo permanent findnong thecugh, for exsmple, the
rssuance of bonds, frequenthy high yield bonds issued for the purpose of
acquisitions

Thie typees of boans and rela ted inves iments i which the Funds may imest
indude, among others, senior laans, subordn ated loans (indwding second
lien loans, B-Motes and mezzanine [oans), whole loans, commend d real
eitate and othed commenaal laans and strectured kaans. A Fund may
onginate loans or acquire direct interests in loars throwgh primarny loan
distribufions andior in pavate ransactions. in the case of subordinated boar,
there may be significant indebtedness ranking ahead of the bormower's
obligateon o the holder of such 3 loan, induding in the event of the
bosrower's insdlvency. Mezzanine loans are typically secured by a pledge of
an equity interest in the morigage: bommower that owns the real estate rather
than an interest ina MCgage

Irvessimants in Bpans may indude unfunded loan commitments, which are
confractual ebligaticns for funding. Unfunded losn commatments may mdude
revolving credt fadlities, which may obligate 4 Fund to wpply additional cash
1o the bomower on demand . Unfunded loan commitments represent a future
obiigation in full, even though a percentage of the committed amount may
ot be tili zed by the bomower. When investing in a loan particpation, a
Fumnd has the right to receive payments of princpal, Enterest and any fees 1o
whidh it is entithed only from the lender selfing the loan sgreement and ondy
upeon receipt of paymnents Dy e lemder from the bomower. & Fend may
recefve a commitment fee based on the undrawn portion of the undedying
lime of credit portion of & boan In certain droumatances, @ Fund may receive a
penalty fee upon the [EEpaymEnt of aloan Iy @ borower. Fees eamed of
paid are recorded as a component of interest income or inferest expensa,
respectively, on the Statements of Operations. Unfunded loan commitments
are refected 35 3 lisbisty on the Statements of Assers and Lisbehites

il Morigage-Related and Other Asser-Backed Securities Certan Funds may
irmvest in miormgage-related and other asset-hacked secunties that drectly or
indrecthyrepresent 3 paridpation in, or are seared by and payable from,
loans on real property, Mortgage-rel ated sacurities are aeated from podts of
regidential of commendal mortgage laans