EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2026 31

2024 11 2025 10 31

PIMCO Bermuda Trust PIMCO Bermuda Income Fund A

Pacific Investment Management Company LLC

Peter G. Strelow, Managing Director

92660

650
650 Newport Center Drive, Newport Beach, CA 92660, USA

03 6212 8316

2026 30
153.66

1/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2026 29
2006
BMA BMA
BMA
BMA
5,000 1972 Exchange
Control Act 1972 BMA 2025
BMA
2003 12

2006

2017 29

3/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2001

1971
2003 12
2006 22 16
2010 30
2017 14
2017 29
2018 15
2021
2021 15
2021 16

2021 30 10

4/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

Ooooooooooooooooooad

R B
Bl N32-8- 320

¥ -owFiEha- Nza-H- 40
IFFA

Eﬁg?i I ﬂ{ﬂ#t
ETE =it B
Nomiul - AuA AL | M « ALTLZ b AP -
THREAL b RNz ) ST A ERE
I Nagw R
(FHIIRORTBE UERLE 87, (7 77 v FOBHEER
B e FOEEOEREENR)
IR a0 .
Sripas - L1080 (R0
BEINY
i a REERT
BBt 3 Ea ERPHETET
ZEUF B2 - e o e D B Bl A
A LR ST PR ACSPIEE P S s BV fas
(RITREARE. (B« 77 L FOREDRERTE,
e e FT 7 L FOBEHBT, TP,
R OIHERT) UHABREEE SARSABE
RIS
S RERBTEICEN
gEemmpamy oy
e R L AP o bt AU AL B
A dndy 23t x4
(7 - 97> FORBRRBTLITRR

*  EEER RN, FiEitleamidEiLk ol TiRiEE e,

5/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2003 12
Pacific Investment
Management Company LLC 2006 22
16
2017
14
2017 29
2006 22
2010 30
2017 29
2006 22
16
Maples Trustee Services
Bermuda Limited
2017
14
2017
29

6/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
ooooodoooooooooodod

2006 22
Brown Brothers Harriman & 2010 11 23
Co.
2017 29
2006 22
2011 30
2017 29
2006 22
Brown Brothers Harriman
Luxembourg S.C.A.
2021 17
2021 17

7/513



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
ooooodooooooooodod

1971 1994
2000
2026
1,532,420,525.83 2,354 7,174
850,000 150,000
105,955.12
850,000 150,000
250,000 1,250,000
1971
2026
Allianz Asset Management of America LLC 92660
650 88.2

11.8

8/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

1969
2006
1969
BMA 1969
BMA
BMA
BMA
BMA
BMA
BMA BMA
BMA
BMA
BMA
2007 1998 BMA
BMA
BMA A
B
BMA
institutional funds administered funds standard
funds specified jurisdiction fund

9/513



PricewaterhouseCoopers LLP

EDINET

BMA

BMA

26

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

BMA
BMA
BMA
BMA
BMA

10 31

EDINET

198

10/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

BMA BMA 1969 BMA
1969 BMA

BMA
BMA

11/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PIMCO

95 105

65

12/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PIMCO

50
S&P
S&P
NRSRO

20

10

13/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

15

15

CLO PIMCO
PIMCO PIMCO

14/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

RIB
35

15/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

SMBS

TBA TBA

SMBS 10
PO 10

10 PO

16/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

ABS ABS
ABS
ABS
ABS ABS
ABS
ABS
ABS ABS
ABS
CBO CLO
CDO CBO CLO
CBO
CLO
CDO
CBO CLO CDO
CBO CLO CDO
CBO CLO
CDO
CBO CLO CDO CDO
CBO CLO CDO
CBO CLO CDO
CBO CLO CDO

CBO CLO CDO 144A

17/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

CBO CLO CDO

CDO CDO

CBO CLO CDO

CDO

CDO

18/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

LIBOR

19/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

20/513



10

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

21/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Baa
S&P BBB

PIMCO

22/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

RIB

23/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

24/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

CoCos
CoCos
CoCos
CoCos
CoCos
CoCos
CoCos
CoCos
CoCos CoCos
CoCos
CoCos

CoCos

25/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

CoCos

20

26/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

27/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

QFII

QFII

28/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PCAOB PCAOB

QFII

QFI1

RVMB

29/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PCAOB

IT

2020 1 1
SSE SZSE

500,000
HKSCC

HKSCC
HKSCC

30/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

HKSCC HKSCC
HKSCC
HKSCC
A
IT
CIBM
2016 PBOC
No.3[2016] CIBM
CIBM
PBOC  CIBM
CIBM
CIBM
PBOC
PBOC
PBOC CIBM
PBOC

CIBM CIBM

31/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

CIBM CIBM
CIBM
CIBM CIBM

CIBM
CIBM
CIBM

CIBM

CCDC
SCH

CCbC SCH

32/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

CIBM CIBM
IT
25 CIT
PE
PE 25 CIT 2018 12 29
CIT PE
10 wIT
WIT wIT 10
CIT 2018 11
MoF SAT
108
2018 11 2021 11
CIT 2021 11 22
2025 12 31 2021 34 34

CIT

33/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2025

2025 14105

34/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2049

2024 23 23

23

PIMCO

35/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PIMCO

PIMCO

36/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

10

10

10

37/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

38/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

39/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

CFTC
SEC 0TC

DCM DCM
SEF

40/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

SEC CFTC
2010 21
oTC
0TC
0TC SEC CFTC
0TC
CFTC SEC
0TC
CFTC SEC
CFTC
EU
EU

EU

41/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

REIT
REIT
REIT 1986

REIT
REIT REIT

CLN

CLN CLN
CLN CLN

CLN

CLN

CLN

CLN

42/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

43/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

100

15

1933
144A

44/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

100

45/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2022

PIMCO
ESG ESG
PIMCO

46/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

ESG ESG

47/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

TrVROEN

L0 =2 —9 - 422hh - ZPRIN (UTFIRRAS— - 27 VEIEVVNET ) AOREERLT . 1
FHEEEZHET. UTFEL.) OELVIEROLH BB LUZTNOOREERSERENE T TR
ARFELFIFERBOBRES LU NICEF v 95 DS EBIELET.

HFROELVWERO LRSS LU TNoDREEnFcRBENEEERTENRELET,

o 7P VR, T AY— « TPVEADIEEENST HROBENMEOLHBES IUFNSORE
B CRE R ETVETD,

e VA9 —  JrvRE EEBEAROAHESICBIEEREGVED.,

8T AI— - J7RlE. FELTHRRILOBE T I AR—Jr— R/ 5ET TN ERILLNOBET Y
AM—Ue—EHEED15%LINCROCENTEET.

RAY— « TJPU/FOEHRENRIILI FOLSBUTYT.

s | un | <—r—vun | maoman | ro0—

. ;—;’— JEESR TS0 NOREEEEALT. AREEESEH—F - B0 — 2S00 —REEEEELTRITENCE
Ty,

v A0l R BT R ORRENY T IO EEORREENCHLTHSEEE (O—0OC ST VET,

% LEOBSEFMEANSTLES e, tELSAOESSFEANSNSBETEUET.

F7YVEQIZAMCERIL) (BIEOEEA) . 75 AM(BFR) (BISOEEH) D295 A0
BENTONET,

TSAMEERIL) BIE0OBHH) . R8I EZTLER .

ISZAME=R) (BhSOEER)E, #N. 95%HS 105S%OE TR TOABAYIETIEE
BisLTLEd.

3 FRIELTHERTVEE .

FERERICH VL TEPINER T 3PIMCONERAEITVET,

o PIMCOR, R B AROBAERASEES I IAEEHSHTHY, 202581 2FFORE. 1
2. 26JEH )L (3935336M) "= BRLTWLET,

T RERSHREAEESET,
TE, MRILOSRRERG, 88, 20255 1 2EREHEEOWMD S F—L—k {1 FIL=156.745F) [LRUET,

TP EOTHE

<IFUE>
ELd-NEa—F 120k T72FA

R A

35 AMKEIL) TAI— - TPUE

(BhE W) ~DEEEALT.

. Bapee N HR(FREES
(B) g HET.) OWEL
MAfES = : WAONHRES

23 2AM(BZM) SUZNSDRE

MENEH

48/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PIMCO

PIMCO

PIMCO Secular Forum

Cyclical Forum

PIMCO

PIMCO

PIMCO

49/513



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

Ooooooooooooooooooad

1 R
PIMCO- Hh LB 0ER{EH
® - H LSBT — LESESE 0 F—D2A e A RO L SR
® oy PSRRI E . e A - F—Lvadih b L 7w B ERS T I U= T2

DA DEEILERUET.
= e m ERY P 1] ! o 2 7 LAl =
:M..r'r-u.lh _. Zﬂt..-'t-'.l?.l-
o e v ]
ALk ZAupUk
Iv—=J7m - in - tasl ]
AL ’ -"I'J.':'J-t'-\m r— b B b S
i SR
AAplk / \ ZAplUI R
L S AT | e | |
e B S0 il 4 i AAupUR
261 BEDRE
PIMCO PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
PIMCO

50/513

PIMCO



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

23 25

10

10

50

50

UCITS

15

51/513



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

oOoOooooOoood

UCITS UCITS

35 2019 UCITS

OECD

30

2026

EIREHEMIPR

NAF— - TJF/FCOVWTI LT DESBUTY .

e FRE SBEEFEOLSKL EEHFOERAVIFROAHRSS LUZNSOREESSCIRELET.

@ IR ERRED AWM~ ORALFIREEOSOHBLAELET. LEL BFEERUSSLUE—
T—URABFICDWTIEC DR TIISBUEE Au.

o R—h7aUAOFEFaL—232 ' B FRAIELCO~84E0RE CRELET.

BFal—ialaid R EMCH T SHIEREEORDEERE TSN EFCNOEETY . CORNCEVE S, SOESOEREMIC
MY SEMEEDRIDE AR BT,

o KFILLADEE T AR —Jr—EBEED 1 SHUNTROTENTEFT.
o EFEOFRTHTRIT T IBRADRBFHEED20%LNELET .

2P YFIZOWTIEL L FDEBYTT,

® Jr/ROIEERBO 0% EEBAT. BEARITILOTRIBUER A

o D7 /FE B E B E BT ES REECRIISEECHLEONEED 5% EER
THEETVER .

o WEHRDEAN RESSUENORR. 77/ FOEEROSO%EER T, HARDEMEAGHS EH2
FETRCAENB[EMIEF]OFEBICELLVEVEEFRET 5SS, ODJEENROMBA., 198
BRUEIETVWEFEE A

® FECLIROBIREUEHBROFMIC OV T EEREPE ARERAEE) £ T8RRI,

52/513

0oooooood
2011



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

53/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

54/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

QFI1I

PCAOB PCAOB

55/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

CoCos
CoCos

CoCos

CoCos

CoCos
CoCos

56/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

CoCos
CoCos

CoCos

57/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

58/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

DoS
PIMCO
PIMCO

PIMCO

59/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PIMCO

60/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

01C
0TC

61/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

62/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

63/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

64/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2022

65/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

66/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

67/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

30

68/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

69/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

VaR
VaR VaR
200 20%

70/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

CLO
CLO
CLO
CLO
CLO
CLO
CLO
CLO
CLO
CLO
CLO
CLO
CLO
CLO
CLO

CLO

71/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

30

144A

PIMCO

72/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

73/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

74/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

75/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

76/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

77/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

(

PIMCO

78/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

REIT

REIT
REIT REIT
REIT 1986

REIT REIT REIT

REIT

REIT

REIT

REIT

REIT
REIT

79/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PIMCO

80/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

81/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

FASB 1ASB
GAAP
FASB 48 IFRS
IAS 12

82/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

83/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

SZmelt sy | 1= R E e O Z =R

g - AN MEST rad |ty = it e ma;tlﬂtl.,w%ﬁmaﬁﬁ%mfﬁﬁﬁiﬂﬁhgiaﬁmﬁiﬁ%m@)x

#<LT?éLtﬁmuxﬁ 7?:/ *r:n Iz 23T maﬁaﬁﬁl‘.mabg?b

o LIzH-T. 188 ¥ Trde htfRe ; Y it
ﬁ@ﬁ"-d‘:u ZH|),

o BRI g

® IS AMOEKRIL) (BIS0EFR)OES, S30fE T CTRITH s ZH AATLRBVESTE. B
Ffct, HREA—RA TSR LR ER AL AL RERR DA B IET.

SRS OLNEUNEEEEOZEHERELT. FICLTOURIHSBUEY .

hiBURT
sl 2 DB, SEF BRI —ENCEE T SERFEEISFmEOREOEEBLIRTHICEET S
BRIk R 3 AcENBUE T, _ :
HEHEES LU ZTOMOEROREEICEEENFELEAEENIC. R A5 — - Tr/RC LS HF0EH,
st 25 BAL T3 LB O E 3R T Sonh | S O WO BN ERE RS SN ST E . G2 | DA N
BIORET SMELESNSCE BEUICT 29— - TP/ EOEIMS LU Dr—v /AICEREE L E
FTEEBLUS /R RAT— - IR RE T NN ROIS FER TEE<{Ea s hIET 4
E&?%g&g&jéjﬂ?&ﬁ AR LENELMOEOHHICREBERFY LM BUET.
= REOMBEATSENOZNEZ2TEMT 8. T7/FEZOEEE2IET A
PHEFOMEOTEEE RIS DN UHEEFIEOTEEREGVEY .
<ABTBUZT>
= 7S5 AMCERIL) (BYSOERAR)
B Y-S EFMSOEERRRLRTICITONETO T, OERICESE NS BS0E. AEREE
WOZH s TirREROOE SR RS TE S BS Y BUET.
= 75 2AM(BFM) BiE0EHR)
LT, FELOSEBIE|CLVRBENUAIOEEEREVETY. BB A0 ER S CHRTESTDTES
HE A, BEES BT 388 THEAND R FILEFR EDENEEILE. CNo0&F B a2 heEUEY .

{ERUAD

EAGMIESE (N0 ESHFET. LIFEL. ) DRTEPHS I ASORE - FERXRH L
BEFErEFNAFEINEESELECNSICEY 2NBFEOBIEMSE>BESEFICE. HizE A
EE?}?@%@MEUT FETLZCEPTOMEN G ESCE. FEEFHL - BEFTOTINIES S
iU AT

A S ERUHDVIFBELEIET BRI, HIBIC T amE LRSI S S LS BRSISIC &
D SR T TOHE [ ET R EWESECREE AT G5B S. TigRB ol T N5
BEOTAREE T OHNE | a A0 e a0 ED .,

AvkU—=UR2

EE AR, LEEAORFETORSIC L RN REICHI TR0 —F 9 —PEI GRS ER
DES FAEFRESCTAGREON A, O T I ILhEOREICLSHEEERITHIEICEN T
1§ - (BH - OBV N AT D0 M A BUET .

HIBR AR R 7 , 3
PR E—S— Ui, Py - NuOiiE, 00— SOMREIIEU 2 % SIS S0
FTHROENCEST . —BCESHIME TUESES. B—4 Y. Fivk - w75, I 00—/
O FORRISNENRINT ST LICLY FRICEAFNNBES FA LN TETL, T5ICFIEY
DEVIFFSICHEIEEE 255 R0 BUFET.

P AT — ‘?F’Jh’\mi&ﬁﬁ'ﬁbt%ﬁmﬁm i EEREEWSRSLTHEY, B iHoELR
HBSADREETIBSICHA, i - B - mHORURINAS< BB BN HDET .,
=HUZT

FHUZZE R, FRIDEBC LY TP RERRTAS— - TP /REOR— T2 UAAOSSE, SR Y08
H#RLFFOMMOE A SOy ER T2 27T A5 SEEFN LRSS, D7V ERLU
FICl3NAS— - JPU/ENRA Y BASOMES TEd AEahEUE Y. LEEAF. REER S T8
AU REDEEHEVWDTENTCEERT, HBRNEMORGF R ES I 3REIEEH . SN ZEHOR
BEB T HENERORERNES T 2AHFLVEERLLT LBVET KB DL EH
EEU4 0080 HES. EESRN FRTAALMIBEN FELEY . EHSFFEE2T ) O 53FE T
TR BEVSE—EOBRBOBE TR, ILENHES . AUF 2L—3 VO OEER IS & T
AL REGIRE R SO RET .

84/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

FUNFT«T - UZT

FUNT TR RO LI AR—Jrv—2@bal G ), REEUR . SRIUZD, HBUR I, 3=l
URZ LIS - URD DI = =T a— - UZT (BRURIEZHET ) A L—3F)L - UR
D(BRF 2} F—a/BEREBES LUV AT LRES), U—HIL - UZ2 (XN BOFMH. I8FH45H
HBORENTEIWBEAE. & LCERNOBEEEECZETST HOBES) , T2 A0k - UZT5
ELSEFHOUAY ERGARFESEOEENSHEETSUAY s DRERMSHETIUIIBS
USATSSA4 v TE RN aT—avOmeh o 75027 GHEM EDICIThUg LW A2 %
ZhHET.) EEUAD MAHEE, 205 B L R ERICEIU Z0F I ARIEICH#ESUAINIESETNE
T.TUNTATICREE. TUNRT TBROMEOEHFREE, L—hEid1 v TvIAERTEITR
HBLELEVSURTZBHVET. VAT — - JPYEFTFUNTA T BRICIRET SRS, vA9— - U7
VR ERUEEL FORE ERB TN BUE T, L BYGRTUNTTHS IE, LW RI8ES
ICEFSCENTEZEOTRRS, AT — - TP/RHHERERETUVASESICBVLTHOURZICHTS
T g ;?E ;-g% :Jj%rgzﬂﬁﬁétmi:fw 7 TS | & T ooy AL B S C NBHEASINT 54
MR a

LNy« URD
LLwiigd RAS— - IrV/RICEUREGR—F )L - UI=UBE b T REEEL—A. WEEER
TACEHHUET. FTUNTATDERICIILN LYY - UAIBESZIEBHUET,

IEIAYN-URT “

TAT— - TrURIE FOF« TBARTIREM—NTHUA TH B, TRIAU - UZIICESX
NET, WABERI . TRI— - J7/RORBAFEBKUURIEBAL. — DB ICIHEAT
DBECBN T FEROTRETLICBSNEL ERTOICHIMT BN, CNSIcOLTHRES
SI15H (GLBBEE) . 2 F—EDEERIFMDERI O EE TH LB I BN BIET,
PIMCOBEUBR—RI1UF » TRh—To— N —EDEH MO EEE OEB CHEEER DT BT
ERtBNET L CNSHDFENZBRELGEDRENZHUE S A,

HiSRELUAT

‘??JFHJ:LF?RF“ s JrREER. EASLUFOMOERNBOEHESLTRIL(FEEOBLIZ
BYDOHIYSF R HER, BREGE, 7 OUZXL BERE, BRICEAN A, T 72 ILES KU
Sy bSOy, BEEEEDUIE NS, FIRIEE D & U OREORR EIROBIFE B0
BENEEFSHEY,) BOUICHBoDAMET ZLRHE FORAHENE (DG OBIE, /{7y T (i
BART) BEUIET Yo (7)) S) BSUCER / BEEESHoELA00) [CAET 288 &
UAAL—2aFib - UAZEBL,. CNES2THGISFTBIC Y1 T AOREEERFL. J7/EEL0TR
9— - JrVEDFHiEHE T g a8 ENSBIET .,

# oAU RS EE R LR TEROEc oL TR, SR (B AR R =R R L

PIMCO
BUNILTEREESINSR—hIJ3UF - URD
PIMICO DU 27 12/ B
| I ]
. PIMCGED-(;'"\R#.# it |
> ) o2 i S
KHUNL WEUAL H—hTaU7 - LAIL) S0 tnr ek
« R REA| J’i—f B3 M A 0EE - BitREDaRAE
- WEEDE - EERAE R R
CAVISLFUR - TOER - ﬁﬁﬁﬂl}l - BIRRERGE
- 12?9 3 ~ HA s H AR T O S RTE
- & #2026 1 BEOREOEDETHEY, TESNIEEESSUET.
UCITS EU

UCITS EU

85/513



EDINETOOOO

O0000000oO0o0oooobooo0o0000odoonognoodnogna(EeLsoss)
Oooooooooooobooooooad

TR, IFLROEEIA I E SRV OO EO— 2L TITRR IS,

( r Y FOSESEEAE >
1 O%r S R - SHREEOEE
20528~ 2026 1 BOSEMICHTH TP/ RO S
Bl O HEEE (SR kAR & ENREEE
AEFER)OEEETRULEDOTY (EL. 73 AMEERIL)
(BEOERR)SLU73AMBER) (BBOEEE)

< FF RO HNEEES S LD >
SEMEEROLE

KOS 7&EURMICSSENREE(EAFESOT

BoimnegEr, JrEs o BN EEIS A (HAN=2)

SO CERUCEOTY.COTSTR. Fr Rt RNG

HEISASERNIER CE3LSIERLE DT,

2021 53R 158ICHRERE LI, 20225 2F LIKID
EMREFEBLTI021EIF4ELNOSESFREI0
SRUMEERSERDENEY AL,

{(IIAMOKEIL) (BVEDEWH))

tﬂeﬂtg m; 20212 A~2026%8 1 A
o | ol o PEM +BIE
: 42,1
s.0f 40 |
6.0} 20 b1 153 1686
d_umumqﬁwﬁuxw o |- 5 e A
e . . » 5 ;
20| CrEamER Oar RARBR S ~FEWEeEm] | 20126 71 80 94 &8 61 29
. - ; ' -40
WHEIE W2EE 0581 W02 N5ELR JPyE E¥H RUDHE WADE SIDR FASH BRI
(23 2M(BFM) (BEOETRD?
) 20215 2 A~2026% 1 A
10500 ,
10,000 [eliAll - Tl =R
9500}
9,000}
8,500}
8,000 4L LLLLLLLL b LU LB L e ] : -
80 g4 es° B 29

7,500/ - SERRAR St RARSR R - smmgsEw] | 20 |

?.%EZE mim lﬂ'ﬁm Niﬁ?ﬂ MISEIE D Zr7FE Exg mllE FRIS SxDA =W FRDN
L4 - BB A3, Bloomberg LP. S SUBRIER AN DT — 5 BIICH - RENAZRERHA DS BRH

(R

» S0 P DL USSR E SR, RSO ST 7 Rl LA EL T B BT L., 2P /BIC DT
AREEROE LRI L, SRS DX USSR SR (S RS R oS L TR,

- IF/POEERER(EAENR R S HESTO 1SS RSB DS SHEEEEHHLT. TOEEEERELLEOT
¥ (BFEFENEHCELESEEOERSEAREHELET.)

- P PGS MERER . Jr/EOSRNEE T CHECNTSL. ARCANSRINTHYES AL LR T AHICARBRLE 85, +
EERREaRERELUTT.

HANEAEISAOENBER (ERERENE. EEFRETOIENCSHA FTEORROEESELY . TORERERELE0TY . (B
ENRODESENNOEREERREHBLET.)

« /RSO ENEEE I FALOEMREROLER. I EOSENDERERSCETHENEERERELT. NS0 RS - B -8
MWEFIFLLCHERLEROTY.

TR RENGER T I AOET IR TSR0 TREVER A
{t&ﬂ‘;-@ﬂﬁ? SRERTER

- TOPIX (BRS04

~FTSERMEEEEN R EE, B=2)

-SEPIREEEEAEN

s F =L =BV E R R R R

~FTSERTRE RSN BB E, Fx=-2)

~FTSENMETEERER F~—2)
[&}S&Fﬁﬂﬁ FiSIERIE. Bloomberg LR THBBLTLEY,

TOP (BEREENOERESLUTORXCEERE-REHRE. A S PSR Er Ra S PR DM S (L TP &L

E7. DM Gt EROR Y. EREOLE, ERATOPX M TS TTORA] - »oNOBLUTOPMICEMEEE -2 HAWImTS

TATORRFFXAHLET. JPKE, TOPNOERRORHE FRRORE. BiEErzemcal. BETaLER A,

FTSESEHEEMiER (R H. AA—2) . FTSEEE BN < B O -2 8L UFTSENEE R SRR M~ -2 My syt

DA AiE, London Stock Exchange Group pled iz FONTNOTIL—FERICBMELEY . SEWE. FTSE International Limitad,

FTSE Fixed Income LLCEFERZNSOMMSN BICS>THESNTVEY. London Stock Exchange Group ple&UFE DI -7

Wi, EROER, EFR L ERESE LS ESRARII LT EACHL T YO REEALEE A,

LEEDEEREL. HLITAEZOESTED. HROTFAARERIILIRETSBOTRIEOT . |

86/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PIMCO
0.75 0.05 0.65
0.75 0.05 0.65

87/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PIMCO PIMCO

0.05

88/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2026

20.315 15.315 2038
20 15

15.315

2038 15

20.315
15.315 2038 20 15

89/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

20.315 15.315 2038
20 15
15.315
2038 15
20.315

15.315 2038 20 15

90/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

CIT
2023 12 27 2023
cIT CIT
CIT
750
CIT
cIT
15 2025
CIT
1972
FATCA
FFI FATCA
1GA
1GA 1GA
FFI FFI FFI
1GA FFI
1GA 1GA 1GA 1GA
HMRC
1GA 1GA

CRS

91/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

OECD

CRS

OECD

2014 10 29
CRS CRS

60 2016 CRS

HMRC

HMRC

HMRC

FATCA

FATCA

92/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

FATCA 1GA CRS

FATCA

FATCA 1GA
1GA

FATCA FATCA

93/513



30

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

10

30

183

94/513



30

30

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

FATCA

FATCA

95/513



W-9

IRS
IRS

IRS

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

IRS W-9
IRS W-8
IRS 1099
W-9
W-9
IRS W-8 IRS
1099

96/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

97/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2025 10

12,677,883 97.15
502,486 3.85
32,478 0.25
14,259 0.11
10,660 0.08
2,891 0.02
1,024 0.01
563,798 4.32
13,241,681 101.47
191,845 1.47

13,049,836
2,005,238 100.00

2025 10

1,045,615 8.19
195,070 1.53
139,903 1.10
121,223 0.95
76,874 0.60
70,441 0.55
69,747 0.55
59,967 0.47
48,410 0.38
36,006 0.28
24,737 0.19
19,962 0.16
18,087 0.14
11,511 0.09
11,025 0.09
6,992 0.05
5,005 0.04
2,937 0.02
1,294 0.01
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960 0.01

615 0.00

586 0.00
1,966,967 15.41
161,079 1.26
148,702 1.17
144,318 1.13
122,329 0.96
103,071 0.81
92,758 0.73
91,608 0.72
68,861 0.54
17,015 0.13
13,409 0.11
11,777 0.09
10,490 0.08
10,465 0.08
10,414 0.08
3,083 0.02
1,009,379 7.91
1,173,461 9.19
228,886 1.79
45,802 0.36
37,147 0.29
22,909 0.18
10,461 0.08
8,397 0.07
8,285 0.06
6,994 0.05
5,194 0.04
1,882 0.01
955 0.01

41 0.00
1,550,414 12.15
386,564 3.03
34,331 0.27
28,104 0.22
24,307 0.19
23,170 0.18
5,956 0.05
745 0.01
503,177 3.94
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3,137,623 24.59
609,486 4.78
245,780 1.93

27,643 0.22
5,451 0.04
3,643 0.03

4,029,626 31.57
594,197 4.66
181,555 1.42

61,572 0.48

54,678 0.43

19,246 0.15

17,591 0.14

15,264 0.12

11,149 0.09
6,414 0.05

446 0.00
962,112 7.54
1,673 0.01
8,681,585 68.03
1,601,273 12.55

11,570 0.09

22,807 0.18
1,729 0.01

283 0.00

67,206 0.53
2,683 0.02
1,510 0.01
1,026 0.01

450 0.00

72,875 0.57

23,202 0.18
8,219 0.06

55 0.00

31,476 0.25

12,113 0.09
1,810 0.01

20,457,249 160.30

7,695,064 60.30
12,762,185

1,961,037 100.00
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2025 10

682,340,326.30| 15.65]10,680,878,302.26| 18.58]12,677,883,262.65| 97.15
M

2025 10
U.S. Treasury Bills 4.040[ 2025/11/28 109,909,000 109,577,583| 100,614,444]  0.84
U.S. Treasury Bills 3.964] 2025/11/25 97,991,000 97,732,034| 97.750,012] o0.75
U.S. Treasury Bills 3.764| 2026/02/24 71,300,000 70,453,126 70,458,539  0.54
U.S. Treasury Bills 4.017| 2025/11/20 43,052,000 42,961,142  42,973,068]  0.33
U.S. Treasury Bills 4.008] 2025/12/00 40,147,000 30,078,306 39,902,422]  0.31
U.S. Treasury Bills 3.996] 2025/11/18 37,200,000 37,130,204]  37,140,077]  o0.28
DBS Bank Ltd. 3.360[ 2025/11/03 32,477,994 32,477,004| 32,477,904  o0.25
U.S. Treasury Bills 3.888| 2026/01/02 30,944,000 30,738,825  30,746,358]  0.24
U.S. Treasury Bills 3.956 2025/12/04 28,100,000 27,008,501  28,006,369]  0.21
10 fiz'tm Mitsul Trust Bank 3.360| 2025/11/03 14,258,721 14,258,721  14,258,721|  o0.11
1y |hustralia and New Zeafand 3.360| 2025/11/03 10,660,043 10,660,043|  10,660,043]  0.08

Banking Group Ltd.
12 [U.S. Treasury Bills 3.872| 2026701727 9,353,000 9,266,582 9,270,275  o0.07
13 [U.S. Treasury Bills 4.0a3] 2025/11/12 6,736,000 6,727,705|  6,720,546|  0.05
14 [U.S. Treasury Bills 3.978] 2025/12/02 5,900,000 5,879,006  5,881,647|  0.05
15 [citibank N.A. 3.360| 2025/11/03 5,589,189 5,589,180 5,580,180  0.04
16 |U.S. Treasury Bills 4.022| 2025/11/13 4,622,000 4,615,8%|  4.617,047] 0.04
17 [u.s. Treasury Bills 4.030] 2025/11/06 4,276,000 4,213,611  4,274,645]  0.03
18 [u.s. Treasury Bills 3.025] 2025/12/18 3,100,000 3,084,265| 3,085,030 0.02
19 [u.s. Treasury Bills 3.903| 2025/12/26 3,100,000 3,081,605| 3,082,178 0.02
20 [Bank of Nova Scotia 3.360[ 2025/11/03 2,891,048 2,801,048 2,801,048 0.02
21 [3PMorgan Chase Bank N.A. 3.360[ 2025/11/03 1,952,101 1,952,101 1,952,201 o.01
22 [DnB Bank ASA 3.360[ 2025/11/03 1,023,577 1,023,577]  1,023,577]  o.01
23 [u.s. Treasury Bills 3.950] 2025/12/11 856,000 852,272 852,500]  0.01
24 [u_s. Treasury Bills 3.880[ 2026/01/08 310,000 307,750 307,853]  0.00
25 zgown Brothers Harrinan & 3.360| 2025/11/03 154,153 154,153 154,153 0.00
26 |MUFG Bank Ltd. 0.120] 2025/11/04 6,403 42 42| o0.00
27 f:g'tom" Mitsul Trust Bank 0.120| 2025/11/04 6,318 a 41| o0.00
2025 10
97.15
4.32

2025 10

Fannie Mae, TBA 6.500| 2055/12/01 1,039,633,053 1,076,706,901| 1,077,052,108| 8.44
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Ginnie llae, TBA 3.000] 2055/11/01 751,000,000 673,200,405|  674,961,250| 5.29
Ginnie llae, TBA 4.000] 205/11/01 708,650,000 667,277,961  670,344,104] 5.25
Ginnie llae, TBA 4.500] 205/11/01 588,135,000 571,354,304]  574,104,310] 4.50
Fannie Mae, TBA 6.000| 2055/12/01 559,100,000 571,821,336  571,646,087| 4.48
Ginnie Mae, TBA 4.500] 2085/12/01 546,665,000 533,048,322  533,111,130] 4.18
RCRPCANACAD 2.250| 2025/11/06 740,000,000 532,546,508  528,137,000| 4.14
Ginnie Mae, TBA 5.000] 2055/11/01 461,006,000 459,220,567| 459,748,484 3.60
Ginnie Mae 3.500] 2055/08/20 496,009,884 443,489,375 454,413,747| 3.56

10 [Ginnie Hae, TBA 5.500] 2055/12/01 450,430,000 454,155,803| 453,880,618 3.56

11 [Ginnie Wae, TBA 5.000| 2054/12/01 437,004,000 435,979,802 435,214,775 3.41

12 [Ginnie Hae, TBA 3.500] 2055/12/01 392,944,000 361,568,034]  350,707,040| 2.82

13 [Ginnie Hae, TBA 4.000] 2055/12/01 304,850,000 289,866,758  288,288,004] 2.26

14 | RCRPCANACAD 2.260| 2025/11/07 390,000,000 278,920,079  278,343,000] 2.18

15 [Beignet Investor LLC 6.581| 2049/05/30 251,230,000 251,230,000]  268,191,650| 2.10

16 |Fannie Hae, TBA 3.500] 2085/12/01 256,000,000 235,520,000] 235,856,443 1.85
Treasury Inflation

17 ton 1.375| 2033/07/15 224,975,466 216,411,280|  221,445,254| 1.74
Protected Securities

1 [Treasury Inflation 1.875| 2034/07/15 168,603,984 171,732,601 171,042,974 1.34
Protected Securities

19 [Ginnie Hae, TBA 3.000] 2085/12/01 176,929,000 160,014,036 158,987,202 1.25

20 |RCRPMERRCAD 2.340| 2025/11/04 220,000,000 157,182,153  157,014,000| 1.23

21 [Fannie Vae, TBA 6.000| 2055/11/01 153,500,000 156,977,734  156,986,479| 1.23

22 [Ginnie Mae, TBA 5.500| 2055/11/01 143,170,000 144,355,627  144,373,045| 1.13

23 |Treasury Inflation 0.250| 2020/07/15 149,024,806 149,118,308|  144,236,730| 1.13
Protected Securities

24 |puF pLC 4.771| 2060/01/16 108,113,390 137,774,204 142,463,019 1.12

25 |U.S. Treasury Notes 2.750| 2032/08/15 150,100,000 139,663,555  140,067,925| 1.10

26 |Ginnie Mae, TBA 6.000| 2055/12/01 135,080,500 137,575,404  137,471,650| 1.08

27 |sunmerhitl Residential DAC 3.180| 2061/12/28 117,985,442 126,553,025| 136,505,830 1.07

28 |U.S. Treasury Bonds 4.500| 2054/11/15 129,000,000 126,781,013| 125,495,332 o0.98

29 |Fannie Wae, TBA 2.500| 2055/11/01 146,000,000 122,969,145  123,980,128| 0.97

30 |U.S. Treasury Bonds 4.625] 2054/05/15 116,900,000 124,248,153 115,977,587 o0.01
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TR EON (20261 HXOTT)

EAd - NZa—5F «AHh + 7 /FA

I 8 g HiA i
1 ELJ-NNZa—F A HL-TPEM IRZa—5|  RREE 97.59%

# HIEDRICRE T OMORENTFET B, RISHEL 1 00%ICEDEERYF A,

TEE)YAT— « TFVEOERINR

i WA e T—ik #RE A
1 | FMMA TBA 6.5% MAR 20YR 6.50% | 2056f£3R12H | 8.0%
2 | FNMA TBA 6.0% MAR 30YR B6.00% | 206683H12H| b6.4%
3 | GNMA Il TBA 5.0% MAR 30YR JMBO 5.00% | 205623198 | 5.0%
4 GNMA Il TBA 4.5% MAR 30YR JIMBO A50% |2056838198 | 4.2%
5 | GNMA Il TBA 4.0% MAR 30YR JMBO 4.00% | 20568378198 | 3.3%
& | GNMA Il TBA 5.5% MAR 30YR JMBO 550% [2056538195 | 3.0%
7 | GNMA I TBA 3.0% MAR 30YR JMBO 3.00% | 2056834195 | 2.8%
B | GNMA II MULTPL SGL 30YR #MBOSE2ZM 350% |[205588R208| 25%
3 | GNMA Il TBA 4.0% FEB 30YR JMBO 4.00% | 2056241980 2.0%
10 | GNMA || TBA 4.5% FEB 30YR JMBO 450% | 2056528198 | 1.9%

oA LRIZ MRFENCHTSERE NS IOEMERALTRRLTLETY.
s NEENRE CDENEETERLTERLTVEY.

2025 10

2025 10
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2026

36,610,452.11 5,625,562 10.18 1,564

2021 10
33,802,482.91 5,194,090 8.98 1,380

2022 10
40,619,076.11 6,241,527 9.32 1,432

2023 10
97,799,831.12 15,027,922 10.35 1,590

2024 10
135,351,652.74 20,798,135 11.40 1,752

2025 10
2025 109,787,039.83 16,869,877 10.74 1,650
110,847,862.99 17,032,883 10.75 1,652
111,851,261.88 17,187,065 10.74 1,650
112,130,252.57 17,229,935 10.74 1,650
113,394,469.34 17,424,194 10.96 1,684
127,383,356.43 19,573,727 10.96 1,684
129,988,275.27 19,973,998 11.14 1,712
133,474,817.81 20,509,741 11.24 1,727
10 135,350,928.20 20,798,024 11.40 1,752
11 144,150,104.39 22,150,105 11.49 1,766
12 140,155,984 .45 21,536,369 11.52 1,770
2026 141,078,901.28 21,678,184 11.59 1,781
8,444,064,734 10,160

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

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

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

2024 10
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2025 10 19,079,611,083 9,517
2025 17,681,275,289 9,216
17,881,163,479 9,194
17,201,392,766 9,165
17,078,549,080 9,127
17,609,459, 865 9,286
17,675,238,278 9,249
18,056,587,037 9,361
18,365,781,151 9,417
10 19,079,509,012 9,517
11 19,126,509,992 9,565
12 18,635,063,714 9,552
2026 18,724,374,638 9,587
1.80
11.79
3.79
11.05
10.14

100

10
10,000
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1.60

13.40

1.83

4.56

5.37
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M ERG AR O & O 1 IS YO EE s DR

(IS ZAM CERIL) (BhS0OESER)) (752ZM (B#FA) (B/EOESA))
(ZONE30 158 (HEMME)~202681 HxE) {Z02153[ 158 (BEMmE)~202681 FxH)
G F LD BREEIL) (A=
14,00 160.00 10,500
—1DH?"Jﬂm i)
12.00H = R E

10,000
10.00

8.00}
.00
400+ f
2,001 gaf

9,500

9,000

[ = R (G

&.000=
2‘321-"3“5 202273731 023N Eﬂ'ﬂ-ﬂ-’E-’EvE 2025-"31"3-1

TECDIER

0,001 . L . '
0217315 202273731 202373731 2024/3/28 2025/3/31

B HIED A,
I E= DR
(Z2ZM CKRIL) (BhS0~EEH)) (2Z2ZM (BFH) BSORBSHA)
1% o TET 15%
s sl -1.83
-10% . 10% .
5%} 11,79 -15% 1340
205 20
WigiEE) (FAHER) abEd ekl mialiEn ekl Guatiemn SOAlER Raalen) RealiEm

GENRET (%)=100x(a—bk 0
a=2EHEEEO DS UOREETE LESHEEORRROSE SR ENA TS
b=SEadt FREOENOEIFRRD | DSOS (i O]
LGB S E RO DWTE, 1 DS S ETE (0 3 AM KR (BEDER R C DLW TR TRKRIL. 22 2M
(BEMAHRE ORERENCILTE 0.000)
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3,842,064.462 245,969.341 3,596,005.121
2021 15
2001 10 3,842,064.462 245,969.341 3,596,005.121
3,857,170.230 3,689,795.278 3,763,470.073
2021 11
2002 10 3,857,170.230 3,689,795.278 3,763,470.073
1,379,424.570 783,223.625 4,359,671.018
2022 11
2023 10 1,379,424.570 783,223.625 4,359,671.018
5,727,814.936 641,905.255 9,445,580.699
2023 11
2024 10 5,727,814.936 641,905.255 9,445,580.699
3,184,305.542 756,659.054 11,873,227.187
2024 11
2025 10 3,184,305.542 756,659.054 11,873,227.187
836,936.353 5,795.526 831,140.827
2021 15
2021 10 836,936.353 5,795.526 831,140.827
496,300.869 100,386.709 1,227,054.987
2021 11
2022 10 496,300.869 100,386.709 1,227,054.987
776,495.642 148,133.524 1,855,417.105
2022 11
2003 10 776,495.642 148,133.524 1,855,417.105
277,922.589 349,937.252 1,783,402.442
2023 11
2024 10 277,922.589 349,937.252 1,783,402.442
420,358.606 198,886.075 2,004,874.973
2024 11
420,358.606 198,886.075 2,004,874.973

2025 10
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PIMCO

500 10
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902
4.7
902

501
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4.7

10

4.7

USA
USA PATRIOT ACT The U.S. Bank Secrecy
Act
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CSSF 08 387 CSSF 10 476

2026 2027 31

100 0.01 10 0.001
10,000 0.001
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NYSE
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NYSE
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NYSE
NYSE
NYSE

NYSE

NAV
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NAV
NAV
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BMA
BMA

100

10 31

5,000 1972 Exchange
Control Act 1972 BMA 2025
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90

75

100

5,000

12

2003 12

2006 22

2017 14

2017 29 2018
15
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60

45
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2023 11 2024 10 31
2024 11 2025 10 31

328

23 103

UFJ 2026 30
153.66
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2025 10 31
2025 10 31
563,798 86,633
12,677,883 1,948,084
0 0
47,310 7,270
70 11
0 0
0 0
2 0
2,603 400
TBA 0 0
27,789 4,270
0 0
0 0
13,319,455 2,046,667
0 0
0 0
0 0
238,067 36,581
0 0
23,269 3,576
TBA 0 0
27 4
0 0
260 40
7,094 1,090
0 0
698 107
18 3
16 2
11 2
0 0

125/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

159 24
269,619 41,430
13,049,836 2,005,238
563,668 86,613
10,680,878 1,641,224
0 0
0 0
0 0
0 0
440,147 67,633
1,601,364 246,066
124,411 19,117
75,005 11,525
48,488 7,451
123,849 19,031
135,352 20,798
3,471 533
14,162 2,176
3,397,674 522,087
4,515,222 693,809
1,982 305
136,803 21,021
30,183 4,638
20,887 3,209
32,664 5,019
22,168 3,406
20,115 3,091
48,897 7,514
40,000 6,146
187,302 28,781
807,124 124,023
38,075 5,851
31,404 4,826
56,874 8,739
102,196 15,703
928,476 142,670
65,541 10,071

8,595

209,173

2,343

885

3,347

2,005

11,873

50

1,355

71,566
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67,743
30
12,839
500
284
495
2,000
300
668
3,903
2,031
11,534
602
2,323
725
2,062
11,690
824

51.21
7,889

7.66

53.10
8,180

84.78
13,061

14.49

61.77
9,517

11.40

69.43
10,696

10.45

47.48
7,314

66.65
10,268

66.06
10,177

10.66
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1,177

8,159

13,027

2,227

9,492

1,752

10,669

1,606

7,296

10,241
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60.37 9,276
9,300

73.47 11,289
11,318

66.01 10,143
10,170

11.08 1,703
67.11 10,312
10,338

73.15 11,240
11,269

10.25 1,575
92.24 14,174
14,120

69.98 10,753
10,780

63.23 9,716
9,741

13.52 2,077
78.46 12,056
12,088

49.56 7,615
7,636

79.42 12,204
12,236

79.52 12,219

12,251
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2025 10 31

20,446,946 3,141,878
0 0

19,648 3,019
93,953 14,437

0 0

27,905 4,288
5,135 789
55,528 8,532

0 0

TBA 9,513,211 1,461,800
23,271 3,576
67,018 10,298

160 25
30,252,775 4,648,641
81,669 12,549
870,671 133,787
10,697 1,644
40,403 6,208
94,981 14,595

0 0

TBA 16,233,890 2,494,500
652 100

73,226 11,252
79,259 12,179
2,624 403
2,518 387

0 0

0 0

0 0

0 0

0 0

0 0
17,490,590 2,687,604
12,762,185 1,961,037
20,787,771 3,194,249
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0 0
3,082 474
871,680 133,942
7,273 1,118
1,295,269 199,031
12,762,185 1,961,037
686,878
18.58 2,855
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2025 10 31

22,686 3,486
0 0
0 0
22,686 3,486
2(D) 0
190 29
871 134
859 132
43 1
21(4) 3
196 30
138 21
229 35
4,953 761
265 41
175 27
1)

42
70 11
58 9
755 116
744 114
196 30
58 9
57 9
0 0
1,683 259
377 58
11,944 1,835
10,742 1,651
289 44
506,441 77,820
0 0
(488,840) (75,115)
(286) (44)

17,604 2,705
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60 9
855,594 131,471

0 0

190,253 29,234
157 24
1,046,064 160,738
1,063,668 163,443
1,074,410 165,094
0 0

2025 29 2025 10 31
2025 2025 10 31
2025 10 2025 10 31
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796,045 122,320
1,004 154

0 0
797,049 122,475
0 0
18,225 2,800
125 19
18,350 2,820
778,699 119,655
3,416 525

0 0
122,754 18,862
18,592 2,857
(25,567) (3,929)
119,195 18,316
437,492 67,225
0 0
55,126 8,471
(16,809) (2,583)
(2,334) (359)
473,475 72,754
592,670 91,070
1,371,369 210,725
407 63
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2025 10 31

10,742 1,651

17,604 2,705

1,046,064 160,738

1,074,410 165,094

(13,383) (2,056)

(115,912) (17,811)

(3,103) 1CY0))

(6,004) (923)

0@ 0

(201)(3) (31)

(60,909) (9,359)

(281,052) (43,186)

(4,422) (679)

0 0

0 0

(161) (25)

(600) (92)

(443) (68)

0 0

(2,483) (382)

0 0

0 0

0 0

(3,463) (532)

(55,798) (8,574)

(547,934) (84,196)

527,156 81,003

1,053,632 161,901

11,996,204 1,843,337

13,049,836 2,005,238

12

2025 2025 10 31
2025 10 2025 10 31
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2025 10 31

778,699 119,655
119,195 18,316
473,475 72,754
1,371,369 210,725
(300,062) (46,108)
1,071,307 164,617
11,690,878 1,796,420
12,762,185 1,961,037

12
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2025 10 31
N
59.29 9,111
) (0.79) (121)
3.27 502
2.48 381
0.00 0
61.77 9,492
(b) 4.18
© 5.37
123,849 19,031
1.47
1.45
(1.28)

0.01

136/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2025 10 31
N
10.35 1,590
@ (0.14) (22)
1.19 183
1.05 161
0.00 0
11.40 1,752
(b) 10.14
135,352 20,798
1.47
1.45
(1.29)

n 0.01

@
(b)
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2025 10 31
N
16.59 2,549
@ 1.13 174
0.86 132
1.99 306
0.00 0
18.58 2,855
©) 12.00
12,762,185 1,961,037
0.15
0.00
6.46
n 0.01
@
(b
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2025 10 31

2003
12
2017 29

PIMCO

2006

1933
1940

PIMCO
PIMCO
PIMCO
PIMCO
PIMCO

PIMCO
PIMCO
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PIMCO

PIMCO

PIMCO
PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO
PIMCO

PIMCO

PIMCO
PIMCO

PIMCO

PIMCO

PIMCO
PIMCO

PIMCO
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PIMCO
PIMCO
PIMCO
PIMCO
PIMCO

PIMCO

PIMCO

US GAAP
ASC 946 US GAAP
US GAAP
PIMCO PIMCO
PIMCO
PIMCO
PIMCO
PIMCO PIMCO
PIMCO PIMCO
PIMCO PIMCO
PIMCO
PIMCO PIMCO
PIMCO PIMCO
PIMCO
PIMCO
PIMCO
PIMCO PIMCO
PIMCO

PIMCO
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PIMCO

PIMCO

PIMCO

PIMCO
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PIMCO

PIMCO
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PIMCO

PIMCO
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PIMCO

PIMCO
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PIMCO

PIMCO
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PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO
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PIMCO
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PIMCO
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PIMCO
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PIMCO
PIMCO

PIMCO

PIMCO

PIMCO
PIMCO
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BBH BBH
BBH
2022 FASB Accounting
Standards Update 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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US GAAP
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NYSE
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2025 10 31

o i ]

(i (F- i)

i i T
it in and New Zenland Banking Group Ltd.

& J50% due 1170372005 3 10, BE0 § 10, G60

Bank of Nova Scotia

3 360% due 11703/2025 2, 891 2, 501

Brown Brothers Harrissn & Co.

33600 due 11/703,/2025 154 154

Citibank N.A.

3 360% due 110352025 3, nEy 5, 588

D85 Bank Lid

3 360% due 11,08,/2026 35478 32, 478

Do Bank ASA

3. 360% due 11,03,/2025 1, 024 1, 04

JPlorgan Chase Bank N A

3 3608 due 115032025 1,952 1,852

WUFG Bank Ltd

0. 120% dus 110452025 ¥ L ]

Sumitomo Mitsui Trust Bank Ltd

0. 120% due 11,/04,/2025 = 5

3. 36 due 11/03,/2005 3 14, 259 14, 2589
63, 00T

3 T6AE due 2026 (a) {d) Tl a3 70, 4589

* BTN due S20E6 La) (d) i, 353 9,270
3. BBO% due 01/08,/2026 (b) {d) 310 Jie
3o BEEY due 001/022026 () (d) 30,04 30, 746
3 00F% due 12726,/2025 (b (d) & LK &, 082
3. 92565 due 12/18,/2025 () (d) 3 1) 3, (86
bSER due 12/04/2025 (a) (d) 28, 004
3. U0 due 025 (b {d) 853
3o6d% due 25 o) () 67, 754
3 u7E% duc 5 (b {d) 5,882
36 due 5 (a) § a7, 140
1. 0% due 12/08°2025 (a) {(d) 0. 147 a4, 992
4L 017N due 25 [a) (d) 13, 052 12, 973
1. 022% due 25 () (d) 4. 622 4, 617
4. D395 due X B b 1. 276 4, dib
1. 0405 due 11/28,/2025 (a) 1Cr, G 104, 614
£ 0% due 10712/2025 () {d) 6, 736 5, 730

404, THL
S S £ 563, 768

(ML 3562, 668)

= ; L
il B 07, 2%
Eh= oot f b7yl (M
(HFEE 510, 680, 878) BAZ, 34, 326 12, 677, 883
PR b S R T R S B 12, 677, 583
(HcPE 510, 680, 878)
R adt 100, 5% $ 13,241,681
(MR 511, 244, 548)
ST AT TS

(c) (1. 5%) (190, 767}
(RS E~ L7 37 A, e )
oo RS L UPAN, M (0, 0% . H (1, 088}
AL 100, 0% § 13,048,835
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2025 10 31

R EESNER T SR

*  PoRER, FCERCEREASAEEREEFRL TSI L8RS,
(a) &—dipk, SIRDECOMETERED 21,
) #—pk, WRETORED ERT.

(o) AT U 47 TR - RTINS | e 1 AT TS

man F i
ATk (H./4) Bl ol 0}
s 112025 I 485 218 5 128 § ] H {2
B 112025 1, 564, B28 10, 158 o n
s 1172028 3 L] JPy 2. 446 0 o
s 11,2025 83l EL. 107 I o
BPs 1152028 3 86,022 o H
B85 1172025 L 25, 650 ] LE
B55 12/2026 Iy 15618 5 160 z [
Fag 11/2025 i a4z Py 65 13 o {6h
FAR 12,2025 JrY 64, 958 ! iz B H
Je 11,2025 feita, 524 6. 516 L] ]
Jr 11/angs 4 I 638 Py 256, 121 o L
I 1152028 B 12.526 ] L
MEL 11,2025 e 197, 240 5 1,338 4] o
i T 147 468 ] o
Wi i 1. 51 APy 3L I o
SCX JrE LA 1 15 | 0
SCX 155,427 4, 902 o 1]
506 -4 675 JPY 103, 198 o {6)
300G Iy Pz, w1l § LI ] 0
S50 L LU o o
& EaE 3 {45}

F(EEM) . T (B&M) . M (B (BECEWA) . N (A& . NF (A%A) . P (B4M) . @ (B41) . R (&)
2T

R2 (RAM) . S (AXM) . T (BAM) ., U2 (AAM . X (AEM) . ¥ (REM) BXUz (AAM) 25

BB A FLi i EMAHEE -~ ()

¥k (ASE) k1l | ol L AR

BOA 11/20% TP 1L B0E 2T $ 858  § 100 ]

11} 112008 $  B4LD4S IPY 96, (01, 781 0 {20, BT0)
(i ] 11,2028 JrE L 404, 5Y6 1 . 240 ) o
BES 11/2008 2426 18 0 b
s 11,2025 i GG, Gaz APV Ros, 126, 757 o {26, 4570
15 11/2005 {0, 930 B, 05, 418 i ]
BS5 11,2025 JPP2EE, o2, oao § 1,508,545 18, Baz o
s 12/200 5 1,508,545 JPYIIE, 266, 153 0 {19, 608
CBE; 112008 IPY L, T T2 § 11968 225 0
Clk 112025 427, 203 5,777 i o
FR 187, 814, 802 L 236, 844 L7, Tiks o
FAR 5 LG BM JFVRET, 293, 725 o {17, B28)
i Iy D12 B30 5 G115 190 i
L 11,208 157, 686, B24 L 024, 843 1. 269 ]
e 11/2025 8 50T IPY 82,922, 143 o {22, 4660
e 12/20% R 156, 518, 353 D i e
wi 11/2008 IPY 6, D00, 962 § 16,909 0 44
1 L1/2028 § 566,006 JPY 84, 208, 574 0 (1%, 408}
1 12/2008 38, 509 5. 153, 344 i 0
sey 112005 MY 89, 637, 122 §  58L.5M B {321}
SCY 11/2028 3 2, 707 JPY o, 4T o {r4)
sCX 132025 81, 531 S, J5d, 100 324 o
506 112025 IPEL, 482, 665 § o 0M.901 7.391 o
S06 112008 § 1,236 M P83, 376, 196 0 {46, B14)
06 12/20% B4, 591 144. 030, 030 D i7. 19
S5 1172008 P L 164, 250 8 T.625 it b
s5B 11,2025 5 o JPY o o o
WaT 11,2025 1,618 321 IT0. 440, 247 '] {56, 3510

T § (238021

BE TR § 47310 § (238, 0aT)
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2025 10 31

T Y TR ¢ SRS I U T o R

EUFIY, 2025SR100 31 ARED, W b omiRiig| s V2 o ViR LT AL (D ShiRoEE T D,

(d) MR T 7 0 AP 0 S (1S00) vAF—RBTREREAE LD, N2HFEI00 3 MLE, SRS, 3658 FA-DHLASERG, Sl
U7 £ FREROHELE LTEARGAT S,

ST ) T TR LT AT 4 FRK
SRS 5 EYS)
HETH BA ATy EEED ABTH 0 RN RP.F BRI VTS BEREDS H—Pe—
AEH ) AFia BE B B A7ver EH 4l oREME (3N EE
A 3 g 3 [ ] 0% 100 5 (20,879 % o 3 0% (20,879) § (20,7790 § 20,907 3 128
s 28 1} 1] 1238 (26, 46:0) 1] a (36, AB60) 036, 332) 26, I54w 22
B=s 15, 6494 Q Q 19, B4 (14, 810} 0 Q (19, 610} B o B
CBR =25 a ¥] 25 ] 1] a 1] 223 1] 25
Cle 4 0 o i L] 0 0 { i o I
AR 17, T Q o 17, 709 (17, 634} ] ] {17, 6D 75 o 75
JFM 3 0 o 285 (25 L] Q {25) 259 TG00 (2
LE L. 32T a o L&Y (23, 357} L a (23,557) {22, 2300 24, 1H 1,874
Myl i1 Q 8 54 (19, 450} L o (19, 4500 (19, 309 149, 3554 {44
SCK 325 Q o 3 458) o 1] 4380 C1ER o CLEE)
S . JoG 1] 1] 7, 36 L33, 663 1] a (53, 663) (46, 267) B2, Siqwwr (3, 743
S5k GE Q a 68 0 0 a a & o 6
LE-18 L 0 o 0o (56, 351} 0 0 (56 351) {54, 351) 57,111 760
RS it § 47,310 % a 3§ 0§ 47,310 § (238,067) % [ | 0 $(238, 06T}

* OZSIEIOR 3L AME, SIVH FoecniiRAlRiRGT T h D,

* NErSIEI0H 31 ABLE, 20 KoeniRi e TG,

" HIEEI0 N 3 AELE, 3 500k FA-sda iR T g,

Uy Ao — - WL, WETHITMORES DR (NEF~DRLdE) OWEEET. W3 EeF Y A7 « TR Hoxy 2
fie= =L, W ORI A SR A =SS T R S N S N A B THIR A S, A BRI S R
WICoL T, MEBENICHT SEROER (2 ¥ —HENF) £BFmOk

7 ¢ R

BUFRL, WA f - o k= —Rloa a7 v o Farr Y o08 VIR B TR THD, Ty X POV A Ion TR, RS
WA HERrGET [EEY AsHIEEEO ) 2y 8NGO L,

0ZSEE10A 31 P HEECREE - ARIIE LOERT U 47 o IR O-RIESN :

~o Ul E LTHESRRVF I 57 ¢ TS

MmEEK Ve MEE s/ FoRE AERTHER  SENE #3
BT VAT 4 TR -
TGO | e 7 0 25 S
TR ] i 5 0o ] 0 § 47,310 3 0 § 47,310
M7 V5T 1 RN - AR
FE TR el 7 U 27 o
e THINE ] i ] 0 i 0 3 (238,08T) 4 1] § {238, 067)
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2025 10 31

0SEI0A I B #TREMOEAHES Lo®T U AF .« oS
o VR LT R SR U AT o TR

W) LU N oA F 5 AT s &2
SR U5 1 7 WA 5 BB (T _
T I | e 5 U 5 R
HHTFRRN 3 i} 5 1] 3 1] § 488, 800 3 [ § {458, 540)

T U g R SRR () MR
R O )| il O 50 R
HETFRE 4 ) § 0 3 0 § 190,253 3 i $ 190,253

o T T

EUFEL,  0CSEI0H 31 BMED, & v - FORES L FAMIFENMIZET S0 -7 PR E - T Shi HERNNE O Cha,

20254R108 31 A MLE
FrFV—BLHF - ATFTY— L~ 1 L2 Lt 3 A TEREE
ERATEER, WE
ke B i i ] 5 563, 193 ] ] $ 363, 798
MRS SR A, B
£ oo S EE 12, 677, E82 0 ] 12, 677, 583
1o AT RIS 2 3 12, 637.E83 5 G, TR ] 0 3 13,241,681
ST A7 L - Wl
TR | e Y 27 o TR 3 0 5 §7, 310 i 0 5 17, 310
&M T VAT TR - Al
R L | ol o O #20  F 5 ] 5 {238, DET) 5 ] ] (243, D6T)
gH 5 12,677, BH3 § 373, 041 3 L] § 13,060,924

JOIBEI0A I HEF TGS, bt O o e GO T R L o
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i R B
{F i) L F-REfx)

0. B25-6. 5845 due 01/00/2028 (b} ] 7. 080 § 7032
Abilenw DC 4 LLC

0. DO0-6, 334% due 06,/09,2028 (b} 33, 952 33951
Abilene DC B LLC

0o 000-6, % due 06,/09,/2028 (b} 4, p22 ik 521
Abilena DC 7 LLC

0. BE3-6, IR due 06/09,3028 (b) H, 127 34, 327
Altice France 5. A

THOS due 0/300 2028 EUR I, 000 L
TRI% doe 10302028 ] 2084 2. 05h
B 110% due (473002028 B, BiG0 B, 461
B BOIN due 05/31,2031 LR 220 2654
10, BE0% due 05,/31/5031 | 5,110 5. 106
AmSurg LLC

12, Z30% due 0720/ 5056 27, 116 27118
12, 230% due 11,/0372023 104, 703 104, 754
Atlas Borrower LLC

B4S0% due 0R506,/2032 800 £, 500
Clover Holdings SPV III LLC

15, OO0 dwe 12,08,/ 2027 163 164
Databricks, Inc.

1. DO0% due 017032031 (b) 5,52 5, 382
8. BESN due 01,/03.72001 4, 318 24,622
Envalior Finance Gabil

7. BE6% due 03,720,/2030 EUR 10, G0 11,313
9. 0% due 05,/29,/2030 3 19,213 16, 791
Finastra USA, Imc.

11, Z88% dus 0913/ 2029 1, 700 ). B&5
iHeartCommunications, Ine.

o BSA% due 06/01/2020 31, 86 27,854
Jano Street Growp LLC

50566, 196 due 127152031 2, 600 2 B
Loaland Finance Co, BY

5070 due 12302027 25 531
T 0T due 06,30/2027 Ml 24
¥odinpro

7. T50% due 08714,2029 EUR B, 500 o, B
Marcury Aggregator L

19, 000 die 02,03/ 2055 ] &, 250 I; 248
Panama Government International Bond

3 BS5% due 0G,05,/2027 ELH 24, 500 34,331
Poseidon Bideo SAS

7. 000% due 0G/13,/20G0 16, 300 7,002
Project Alfa

TBO% due 10/21/2026 ] 5120
A 1500 due 02727 2026 EUR £, 83h
$VF 11 Finco (Cayman) LP

7. 652% due D4./25,/2029 5 24,174 24,307
Syniverse Holdings LLC

11, BO2% due 05132027 2, 406 25, 592
TransDigm, Inec.

G. 252% due 00/22,/2080 b 78
B B0 due 02,/28,/2031 22. 534 2F 530
.5 Renal Care, Ine.

9 079% due 06,/28/2028 H = & 038
Wostmoraland Coal Ca,

8. 0008 due 11/04,/2030 68 {1
Tindstream Services LLC

B E15% due 10,01/2031 19, 710 1%, 661
A s m— RSN 503, 177
(RIS 5500, 143)
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i
P

HTRBLUT 7+ 58
123 Lights Re Ltd.

14 B50% due 0014,/ 5058 : ] BOO
AGFC Capital Trust I

B 9165 due D1/15/2067 2, 200
Alamo Ro Ltd.

12, Z84% due D607/I0Z7 3, BOD
15, Ta0% due 06/07/2005 3, 600
Armor Holdeo, Inc.

B 500 due 11/15/2020 200
Armor RE IT Ltd

12 3608 due 01,507/ 5028 500
14, DB chue 05,07,/ 2027 1, 300
Arsy Hownii Fasmily Housing Trust Certificates

4. BT due 06715,/2050 7, 500
Avolon Holdings Funding Ltd.

o 528% due 11/18/2027 14, 537
Banca Monte dei Paschi di Sienn SpA

L. B75% duc 01/09,/2026 EUR 10, 100
Bance Bilbao Vizcaya Argentaris 5. A

6. 033% due 03,/13/2035 E 1. 400
Banco Santender S.A.

350 due 040252020 EUR 7. 400
G 52T% due 117072027 i 11, 000
6.607% due 11/07/2028 5,400

Barclays PLC

4. 972% due 0G/16/2029
5 652% due 03/12/2028
B 674% due 0G/12/20C08
5 690% due 0G,/12/2030
B 490% due 091372020
Bayou fo Ltd.

12 190% due 043052027
T2.300% due 04,/3073027
Blue Ridge Re Ltd

B, 100 due 01082027
BNP Paribas 5.4

B AST% due 052002050
Bonanza RE Lid

3o B50% due 01082026
BPCE 5. A

B TIA% due 10/19/2020
T 00X due E0/19/2034 I,
CaizaBank 5.4

6. 208% doe 01/18,/2026

Cape Lookout Re Ltd

10, T due 0313/ 2058

12, 575% due 04/05/5027

Charles River Re Ltd

11 B02% due D5S10/2027

CIFI Holdings Growp Co. Ltd (e}
4. 375% due D4S12/2027

4-450% due 08172026

5.050% due 1020072045

B DO due 07/16/2040

B 450 due 117072048

Corostate Capital Holding 5.4 (d)
B 000% due 12/31/2026 EUR 8,812
10, D00% due 123072008 946
CoStar Group, Imc.

o B00% due 07/15,/20G0 3 11,028

e
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Country Garden Holdings Co. Ltd. {c)
2 TO0R due 0771272006 3 2, o L1 203
& [26% due 10°22/2049 3,400 323
3 BTHE due [0S 2000 1, 700 170
Credicorp Capital Sociedad Titulizadora 5 A
. TO0S due 0G/05,/2045 [ 13, 100 4. 060
10, 100% due 12715/ 2043 3,000 5
Credit Suisse Group AG AT1 Cleim {c)

i 4, 046 2 085
Deloitte LLP
B IS0 due 00/30/20G0 10,300 11, 585
B A10% due 01,/30,2082 11, 100 11, 432
Dowstsche Bank AG
2 120 due 1172472026 1, 200 1. 168
3 5ATR due D9/18/2031 2,500 2,754
G T20% due 01,18,/2029 2,500 3. (M0
Esst Lano Re WII Ltd.
12, TT0% duwe 0331/ 2025 3, 400 3. 456
EFR Propariies
L TS0 due 12/15/2006 256 257
4. 950% due 04,/15,/2028 1,132 1. 143
Everglades Re I1 Ltd.
14, 3T2% dwe 0513/ 2027 2,500 001
15, 372% due 05/13/20Z7 2. B00 2,998
16, B22% due 0513/ 2027 2, B00 2, G
& Global Funding Trust
Bo000% due 01/13,/2085 4, 500 O, 846
Geci First Investment Co.
B IS0 due 01,/20/2030 24, 100 24, 855
GLP Capital LP
5. 300% due 01152000 3, 42 3204
Goodsan 1. 5. Finamce Three LLC
3. T00% due 0G/15,2028 2024 2. 208
Greengrove BE Ltd
11, BTE% due 04,07,/ 2038 1, 000 1. 000
GTA Finance Co. Pty Ltd
b. 400% due 12,04,/2029 AT 10, 100 . 745
Hardwood Funding LLC
4. 0B0% due 06,707 /2028 H 3, 300 3 M5
b 070% due 06,07,72030 2, 200 2,251
Hexagon IV RE Lud.
10, 478% due 01/21/2028 ELR 2,339 2,182
Hudson Pacific Properties LP
b. 950% due 02152028 i 600 i
InCaps Punding I Ltd
. 433% due 06,01,/2033 &, B33 4. 510
Imtegrity RE I11 Ltd.
L6, O7E% dwe O6/06/ 2058 00 21
20, IISR due DG06 H02T 300 b2 |
Imtegrity Re Ltd
21, DR4% due DB/DE/ 2028 1. 00 1. 317
26, BAES due DB/06 3026 =] 678
Intosa Sanpaclo SpA
T.000% due 11/728,/2033 7. 300 8. 319
Iridiom Capital PLC
BSIR due 03,707 /2007 ElR 18, B00 21,356
o 250% due 06, 18,/20249 10, 600 12, 984
Jane Street Grodp
B. T50% due 05,01,/2033 i 1,300 1.357
Kizuna BE II1 Pte Ltd
G 5855 due O4/00,/2020 B B15
Longloaf Pine Re Ltd.
21 B04% due D5/25/2027 1, 600 2134
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Luca RE Ltd
11, OHE% due O7/22/2058 3 1, GO0 L1 1.t
Marex Group PLC
B ADEE due 11042000 2,300 22
INIFS Re Ltd,
B. 2365 due D1/10,/2028 CAD B0 B4
Margan Stanley Bamk MA
4. T84% due 10S15,3027 6, 000 6. 022
Mutual of Omaha Cos. Global Funding
4. T50% due 1015,/2029 2,800 BT
Natioowide Buildimg Society
i 960% due 07,18/2030 5, B0O (R
4 302K due 0308,/ 2000 B, 800 B 79
Nature Coast Re Ltd
13, BI5% due 12/07,/ 2028 2,100 54
NatWest Group PLC
- 445% due 0G,/08,/2080 17, 600 17, 637
5. 076% due DL/27/2030 16, 500 16,833
Nykredit Eealkredit A/S
35000 due O7/10,/2031 EUR 00 ]
Orange Capital RE DAC
B.026% due DLS17/20209 250 298
. B36% due 01,08,/2027 2, 100 AT
Palm FE Ltd
11, 575% due DE/OT/H0Z8 L 1,000 1. 061
Penssa Infrastructure Receivable Purchasor FLC
. 000% due 04,/05,/2052 15, 040 11,481
Polestar Be Ltd
14, 308% due 01,/07,/2023 1, B00 1,657
17, O78% due 0107/ 2027 B, 500 B4
Preferred Term Securities XXIV Led
4. 550% due 03,°22,/2097 [k 585
1. 670% due 0G/22/3037 4,717 1. 198
Preferred Term Securities XXV Ltd
4. 680% due 08, 22,2097 15,717 14, 695
Preferred Term Securities XXVI Led
4. 65 due 09/22/20037 18, 972 17, 6
Prime Property Fund LLC
B 440% due 09,/3002081 12, 400 12, 50
Parple Be Ltd
12, 950% due 0607/ 2027 2, 100 fL
Guarcus Ra DAC
10, B50% due OF /082027 ELR 300 351
Sabine Re Ltd
12. 355% due O4/07,/ 2027 i 00 T3
Santander Holdings USA, Inc.
5o 3538 due 0906/2000 (n) 5, 000 5, 045
Santander K Group Holdings FLC
2o460% due 01/11,/2028 1, D00 979
3 BZIN% due 11,03,/2028 3,400 3. 367
4. 858% due 09/11,/2030 B, 700 B. 768
G 534% due 01/10,/2020 0] 627
6. B335 due 11/21/2026 B, 7 B, 708
T AB2% due 08,720,/2020 GRP o4, 200 B )
Societe Generale 5. A
Bo 44T due 0071272007 g 3, 200 3 211
B B91% due 011002004 15, 100 16, 456
SRC Sukuk Ltd
5. 000% due 02/27,/2028 16, 300 16, 540
Swuci Socond Investment Co.
4. 375% due 0910,/2027 13, 900 13, 526
Sunac China loldings Ltd. (c)
G 000% due 09730,/2026 3 5
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b 2500 due 09,730/2000 3 3 3 5
G BOUE due 09,/30,/2027 62 10
b TEIS due 09,30/ 2008 ] 14
7000 due 09,/30,/2020 L2 15
7. 250 due 09 30,°2030 i 7
Taranis Reinsurance IMC
8300 due 01521/2028 ELR 1,400 1, 608
L1, O due 0]/21/2028 2. 00 2. 408
Tarrey Pines Re Ltd
B 016N due 06,707,207 5 1, 500 1. 573
10, A% due 0607/ 2027 api 038
13 Z38% due DG T0DE B i ]
Tarkiye Is Bankasi A/S
2,000 due 11/15/2004 8, 400 B 165
LS Copital Funding ¥I Ltd.
4. 460% due 0771052043 17, 687 15,034
UBS AG
. 8008 due 02/15/2008 10, 500 11,326
185 Group AG
30a1% due 05/14/2002 2, 050 1, 89
& BGIE due 0112/2029 &1, GEO 3, 4353
4. 194% due 047012031 W, 7a0 7. 865
4. DEE% due 08,05,/ 2003 10, 400 10, 567
bSO due 001252034 12; 800 13, 685
G 32T due 127222027 10, 000 10,231
B 442% due 0811/2028 3, J60 & A5G
5378 due 08122033 20,610 a3 o
7. T60% due 03,/01,/2029 EUR 3, 0 4,397
01 due 11152083 L] 3, 050 3,835
Imiti Group LP
6500 due 02/15/2000 2,080 P
Ursa Re Ltd
B 608 due 12/07,/2026 A, 200 4. 318
11, 372% due Q225528 1, 1o 1, 118
12,6108 due 13007/ 2056 &, 300 5, 27
Yeraison Re Lud
B BTN due 03,08,/2008 300 34
VICI Properties LP
3 TE0N due 02/ 15/2007 4, 300 4, 258
4. 125% due 08/15/2030 5, 354 o, 490
4 TS0 due 1270172028 3, 600 & e
4. BOUS due 09012006 2, 000 2,001
4. B25% due 12/01,/2020 3, 600 3.572
Yitality Ee XVI Ltd.
B GOUR due 0108,/ 2020 550 551
7. GOUS doe 01,/08,/2005 400 402
Voyager Aviation Holdings LLC
B 50U due D600/ 2026 () 1, 587 1]
Winston RE Ltd
15, BRI chue OOS26,/2027 BO0 53

736, 192

Air Canada 2020-2 Class A Pass-Through Trust

5o TS0% due 04012029 1, 268 i |
Alaska Airlines 2020-1 Class A Pass-Through Trust

4. BOUS doe 08/15/2027 2,500 & 60
Amdocs Lid.

2 536% due 06/15/2030 3,200 2,037
Amorican Airlines 2014=1 Clasz A Pass-Through Trust

3 T00% due 10/01,/2026 1, 537 1,525
Amorican Airlines 2016=1 Class A Pass-Through Trust

3 375% due 05/01/2027 1. 149 1. 131
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American Airlines 2016-1 Class AA Pess-Through Trust
3. 5758 due 01/15/72028 3 1,258 L1 | s
American Airlines 2016-2 Class AA Pass-Through Trust
3M00% doe 06/15,/2028 B8 (15
American Airlines 2017-2 Class AA Pass-Through Trust
3. 150% due 10/15/2029 58 275
Boaing Co.
2. 196% due 02,04/2026 18, 438 18, 390
2 T50% due 02/01/2026 25, 140 25, 043
. 250% due 05,01,/2027 4, B50 4. 708
b 2G8% due 05,/01,/2000 1, 500 2 006
. BZE% due 06 01,/2004 1,500 1. G660
British Adrways 2010-1 Class A Pass-Throtgh Trist
3 300% due 12715/2082 i3 0
Broadcom, Inc.
LAS0N due 02/15,/2031 T, 400 B, 747
3 AGTS due 0415,2004 957 -
Burberry Group PLC
b TB0% due 06,/20,°2030 GRP 300 401
Carvana Co. (d)
. DO0% due 06,01,/2060 S 11, G850 12, 106
. 000% due 06,01,/2031 21,798 24,282
Centena Corp.
2. BO0% due 0G/01/2031 2,487 2. 143
d D00 due 1051572030 1, 400 1. 250
3. 375% due 02/15,/2030 2, 238 2
4. 350% due 127152027 10,510 10, 164
Claritev Corp.
G 1504 due 03°31,/2081 (d) 3,453 20T
CommcnSpirit Health
4. %755 due 09012035 3, 000 2,058
5. BE0% due 08,01 /2045 1, 100 1. 054
B BN due 09/01/2055 1. 200 1. 197
CVS Pass-Through Trust
b T73% due 01,10,/2033 106 1C8
T.507% due 01,/10/2052 A a4l
B. 363% due 07/10,2031 408 146
Energy Transfer LP
4. 950% due 05/15,/2028 424 430
Flora Food Managesent BY
. BTE% due O7,702,/2029 E'R ¥o400 8. 056
Ford Motor Credit Co. LLC
2TO0E due 08/ 10,/2026 ] 2, 208 .
3. B15% due 11,/02,2027 13,078 12,830
4. 125% due 08S17/2027 32,57 31, 4]
4. BA2% doe 08,/01/2026 25, 740 25,682
5 BOOR due 03,08/2000 &, 200 (10
B. B50% due 05,/17/2027 1,610 1. 633
Galderma Finance Eurcpe BY
3. 500N due 00,720,/2030 EUR 21,802 25, 451
Greana King Finance PLC
3 BElR due 03/15/2035 GRP 1, G585 il 7L
4. 064% due 03152035 453 i
B I06% due 03/15,/2034 111 145
5.007% due 12715,/2004 &, 156 5. 051
IHG Finance LLC
3. G2Z5% due 09272031 EUR 90, 500 35, 867
Imperial Brands Finance PLC
3. 500% due 07 26/2026 i 475 172
JotBlus 2020=] Cless A Pass=Through Trust
4. 000% due 11/15,/2032 5, 150 4, 59]
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Microchip Techmology, Inc.
A 000% due 031572028 5 4, 700 L1 4, 76D
B 0G0 due 02/15,/2000 8, B50 1, 031
Mitchells & Batlers Finance PLC
4. BES due 12/15/20G0 240 yiz.r
B 013N due 12/ 15/2008 P BEY i
WFH Acquizition Holdings LLC
b TH0% due 12/31/2030 3 Bl A6
11, BOCK due 12/31/5030 {d) #0] 865
Nissan Motor Acceptance Co. LLC
450N due 091572008 300 a6
B I26% due 09)30/2000 o, 716 o, B2
Nissan Moter Co. Ltd
4 HEE due 091772027 8, 700 8,530
410K due 0917/2030 (n) B, 700 5,350
5 250N due 07172020 ELR ] i3t
7 500% due 07/17/2030 3 5, OO o, B64
& 1258 due 07172035 3, 200 1,045
ONEOK, Ine.
LT due 10/715/2031 3, 100 3,102
Roadster Finance DAC
20758 due 12080027 EUR 1, D00 1. 140
Rolls—Royee FLC
4. 625% due 02/16,/2026 3,314 3, 532
5. TH0N due 107152027 GRP 228 2.997
Russian Railways ¥ia RED Capital PLC
TABTR due 03/25/2031 (e} 6, 200 &, 704
Spirit Airlines Pass=Through Trust
A LO0E due D4501/2008 5 245 ri s
Stellantis Financeo UL 3., Inc.
5. To0% due 03/18/2030 5, 00 o, 4
G A5 due 03718,/2035 2, 10 S0l
Times Square Hotol Trust
. 526% due 05/01 /2026 263 264
U.5. Renal Care, Inec.
10, 6258 duwe O6,/25,/50558 2342 2 040
United Airlines 2019-2 Class AA Pass-Through Trust
ToToiR due 05/01/2082 1,135 1, M7
United Adirlines 2020-1 Class A Fass-Through Trust
5.BTEN due 101552027 () 10, 780 11,037
Universal Music Group NV
& TE due DE30/2032 EUR 2,500 3 448
Yenture Global Calcasieu Pass LLC
3. BTES due 08152009 3 7. 400 T. 015
3 BT58 due 1170172083 (n) 11, 200 1, BU5
Yenture Glebal LNG, Inc.
B125% due 06/01/2008 7, 200 T. 421
B. 3TEN due D6/01/2031 2,200 o251
0. 500% due 02/01/2020 49, 950 ok, 9]
. BTHR due 02,01,/2032 15, 550 16, 819

507, 550

Altice France S A

4. T50% due 10/15,/2030 ElR 1, 386 I 538
§. 375% due 03,15,/2032 1 257
5. 5000% due 10/15/2031 8 i
5 625% due 06/15/2032 462 alb
B 5O0% due 10/15,/2081 ] ;492 2,519
B, b0 due 03/15,/2002 225 2. 140
6. B75% due 10/13/2030 2,618 2, 563
0. B76% due 07/15,/2032 1LGI7 1. 554
T.250% due 10/01/2029 ELR 2,571 2. 73
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. 6O0% due 11,01,/2029 3 &, 775 i 4. 568
12. B75% due 11,/01/20m ELR 1, 200 I 438
Beignet Invester LLC
65818 doe 05/30/2049 : ] 251, 230 T, 162
Chile Electricity Lux Mpe 11 Sarl
B.DE0R due 10,/20,/2035 2,444 518
DISH DBS Corp.
b 250% due 12/01/2026 I3, 610 23, 246
6. T50% due 12/01/2028 14, 510 13,455
Edisen International
G 250 due 031572080 3, 200 3,325
Gazprom PTSC Vie Gaz Capital S A
49505 due 03/23,2027 1,800 I. 575
4. 050% due 02706,/2028 1, 000 B4
51508 due 02112026 5, 700 B 273
7. IB6% due 08/16,/2037 500 M5
B, 625% duc 04,°28,/2004 2372 1. 957
Gazprom PJSC Via Gaz Finance PLC
L. 6O0% due 02017/2027 EUR 31, 800 28, 445
050N due 01727/ 2020 L 23, M0 16, 588
NPC Perenergo
6. 875% due 11/09/2028 1, 200 HEl
Pacific Gas & Electric Co.
T 100% due 08012027 1.910 1. 837
L. 500% due 02/01,/2031 Z, 1500 & 328
2. 950% due 03,/01,/2026 10, 250 10,228
3. 000% due 06./15/2028 11, 288 10, 536
3. 160% due 01,01,/2026 15, 763 15, T15
3 050N due DEO1/2031 3,800 3. 511
e 00% due 09/15,/2027 3, 538 &, TES
3. 300% due 120152027 14, B56 14, 377
3. TH0% due 0701/2028 13, 613 13394
1. J00% due 0G/01/2029 9, G0 . 810
4. 4005 due 03012032 7, 300 T 14
4. B50% due 07,701,/2080 B0, 195 45, 8o
4. B50% due 08,01/2028 100 101
6. 000% due 0815,/2005 4,400 4. 817
Patroleos de Veoezuels 5 A (e
5. AT5% due 04/12/2027 11, 532 2. B6T
5. 00% due 04,12,/2037 I0, 372 2.8
B 000% due 1171572026 13, 182 & b
6. 000% due 06/ 16,2004 B, I83 1. 83]
O 000% due 11/17/2031 400 41
6. TE0% due 06,17,/2065 4, 730 I. 1562
Petroleos Mexlcanos
5.950% doe 01,°28,/2031 B, 319 5,206
B TO0% due 02/16,/2032 53, (87 58, 07l
. BE0% due 01,/28,/2060 G, 116 B (a2
7. 690% due 01/23,/2050 1,570 1425
Prosus BV
I 985% due 07/13,/2003 ELR B, 600 b T2
2. 0E5% due 01/19,/2030 &, 200 1. 58
3.061% due 07,13,/2031 i 9, 600 B. 747
4. 199% due 01/19/2052 4, 000 I 856
Rio 0il Finance Trust Series 2014-3
o To0 due 00,/06,/2027 184 =]
Rio 0il Finance Trust Series 2018-1
8. J00% due 04/06,/2028 1,330 1374
Sprint Capital Corp.
B.7TB0% due 00/15/2032 2, N0 L
Sprint Spectrm Ca. LLC
B 153% due 0G/20/2028 1,379 1. 387
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b 8758 due 08,/07/2032

Themes Water Super Semicr Issuer FLC

o TS0% doe 10102027
Topaz Solar Farms LLC
4. 875% due 09°30,2039
5 0% due 08,730,/2039
Valaris Ltd

B 375% due 04,730,/2030

Windstrean Services LLC

B 250 due 10/01,/2031
Woodside Finance Ltd.
B IO0% due 09,12°2034

Yorkshire Water Finance PLC

B 0O0% due 07222033
G 375 due 11718/°2034

HaeEnt
(TGPHEE $1, 968, 275)
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i Lh s

{F=Rbdiry { =Ry
G ] 5 4, 551
3817 BoB21
3 4, 436 53
6, 409 B, 415
1, 165 1. 219

T, 240 o, 111
4,500 4. 766
GiP 3, 200 4,294
1, 700 gl ]
723, 216
1, 966, 967

s 0. 0%

Cooperatieve Eabobank LA

6. 6005 due 03/20,/2170 (o)
Natiomeide Building Society
10, Z50% due OB/20/2166

SVE Financial Trust

11, D00 dheee 1170772009

Lo Ry
(RS 336, 559)

il 0, 0%

Chicage, Tllimods, Build America Bonds, Series M010

G 630% due 027012035
b T25% doe 04/01/2035
T.050% due 07,/01,/2035

Golden State, California, Tobacco Securitization Corp. Rewenue Bonds, Series 2021

4000 due 06012046

b e
(A 31, 685)

EIR 17, 444 ok
GBP 4,782 B. 219
3 o EB&
31, 478

= 53T

bt 256

] 430

500 450

1,673

FLCRECHTER R i B8, 0%

Fennie Mae

L U03% due 057252048 ()

3 000% due 04012037
3 000% due 0901,/2048
3. 000% due 0501,/2050
. D0 due E0/01/2051
30008 due 12/01,/2051
e DOU% due BLOL/2062
0008 due 02/01,/2052
e D00 due 05012062
Jo000% due 0401/2052
3. 000% due 05/01,/2062
3. 000% due 06.0],/2062
3000 due 07701 /2052
G 000% due 08,0],2052
0008 due 05,01,/2053
i B0 due 08/01/2M42
J 500N due 08701/2047

L § 1,671 231
484 464
167 14g

14, 174 13, 786
B 1. 086
178 154

L] BT

o, 1146 q5 132
a0, 204 17, 94
22094 1, B
7,01 B, 2653
&, 570 TG4
&, 505 5,777
2,879 2070
101 ]

(] 15

I3s 1340
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& SOUS due 03/01/2048 5 42 M
3500 due 04,01/2051 556 521
A 000 due §2/01°2041 3 ]
4 000 due 07,/01,/2042 a3 a2
4. 000% due 08/01,/2042 423 413
4. 000 due 090152042 112 108
4. 000% due 10,01 /2042 16 16
4 000% due 01,/01/2043 4 4
4. 000% due 15,/01/2045 | 12
A DOUS due 0370172047 23 =
A DO0E due 04,701,/2047 178 173
A DO due 08/01,/2047 puitlirg b
4-000% duc 100172047 163 158
4 DOl due 1270172047 6 e ]
4. 000 due 01701 2048 a9 i
1. 000% due 020172048 R a83
4. 000% due OF01/2048 4, 730 4,077
1. 000 due 02,/01,/2048 2, BE6 2 86T
A DOs due 09,01/2048 ] 6L
A 500 due 02/01/2038 | 1
4. 50U due D1/OL/2040 135 132
5. 000% due 10,/01/2035 bl 53
B 0O(FS due 12012035 3 T4
5 000 due 05,/01/2038 2 2
5. 000% due 11/01/2039 6 g
5. J83% due 12/25,/205 7,390 3o
5. 500K due 07/01/2033 13 13
B 500% due 06,/01/2035 BBG 57l
B BOUE due D4,01/2086 1 1
B BOUS due 110172006 | 1
500 due 03012037 B L]
5. BOIFS due 09,01,/72037 4 4
50600% due 02/01/2038 & 3
5. 500% due 04012038 10 10
B 00 due 09°01,/2029 i 370
G DODR due 02,/01,/2031 16 15
. 000% due 0G,01,/2082 | 1
GoDOUE due 06,/01,/2035 25 b
G DOS due 10,/01/°2047 k' 7
G 000K due 00012053 9, B804 10, 075
B OIS due 02/01,72054 el 221
4. 000 dus 06012054 16, 241 18, 626
G000 due 09,/01,/2054 184 128
B 5O due 01,°01,/2087 1 1
G 500 due 10/01,/2087 2 2
b 50U due 10,/01/2063 480 455
. 500N due 11,701,205 2,088 2,082
B 5OUS due 08,/01/2055 3, 190 e
T.000% due 09012031 22 perl
Fannie Mas, TBA (g)
o BOUS due 11/01/2068 145, 000 123, 980
30008 due 11/01/2040 1, 800 1. 725
3. 000% due 12/01/2055 85, 150 76, 451
3500 due 11/01/2055 38, 683 35,854
3. 500% due 12/01,/2055 255, 000 I35, 856
42 000% due 12012065 B3, 050 b 319
B DO due 12/01,/2064 100, 000 i, 430
80 000 due 11012065 46, 000 a0, H24
B 000 due 11501,/2055 153, 500 156, 987
G, 000 due 12012055 GB5, 100 Bl 66
B 5O due 11/01/2055 81,727 B4, 640
6. 500% due 12/01/2056 1,039, 633 1,077, 0&2
T.000% due 12/01,/2055 4, B16 4,53
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Froddie Mac
2. 202% due 06/15,/2042 (F) i 24 ] 4
A 00E due 11/01,/2048 18 4
b 000% due 127012047 1,495 1. 360
3000 due 0G3501,/2048 86 8
& 000% due 12012051 152 136
3 DOUE due 0401/2062 473 Az1
3, 000% due 05/01,/2052 6, 515 5,98
3 000% due 01,/01/2053 (] il
3. 000 due 03/01,/2063 s ]
3. 500% due 10/01/2038 85 B4
3 BOUR due 10/01,/°2047 1. 628 1.531
3. 500% due 12/01/2047 513 482
3. 500 due 03,701,/2048 1, 7549 1, 652
& 5O0% due 04,701 /2048 T ]
3. 50U due 10/01,/2048 Vi 153
3. 500% due 12/01,/2048 1,898 1. 780
3. 500% due 03,/01/2040 1,174 1,102
3. 5000 due 06,701,205 63 B8
4 000% due 08/01/2042 371 365
4. 000 due [901,/2042 B1Y ol ]

4. 000% due 12/01/2042 B
4. D00 due 040172047 47
4. 0O0% due D5/01,/2047 a8
4. 000% due 0201 /2047 414
4. 000% due 08/01/2048 448
4. 000% due 08,01/ 2048 205 ]
4. 000 due B2/01/2048 7, 168
4 000% due 02/01/2048 3, 196
4. 000 due 030172045 9
18

B 000 due 06,/01/2034 14
50000 due 08/01,/2035 M e
5. 0O0% due D1/01/2057 2 2
Bo000% due 01012038 i 1
B 000% due 06012054 197 194
503835 due 12/25/2054 6, 085 6. 114
B GO0 due 01/01/2036 =1 pe
B 500 due 05/01/2037 1 1
5. 500% due 06/01/2037 81 Bl
& Tal% due D5/01/20087 iz [
B 000 due 070172037 B pe
G, 0O due 01012053 1LE2 1. 563
G000 due 0G/01/2054 4, D56 4154
000 due (40172054 9 53
i GO0 due 06,01./2054 54 a68
B 000G due 07012054 65, 550 A7, 149
b 000% due 09,/01/2054 3, BaR 3. 952
Ginnie Mas

3 000% due 06/20/2052 1 1
3o B0 due 09,/20/2046 5 ]
3. 500% due 12/20/2060 a7 B
3. 5000 due 01°20,/2051 11 38
3. 500% due 07/20/2051 57 B
35000 due 10/20/2051 17 16
3. 500% due 01,°20/2052 e J08
4 B00R due 02/20,/2052 276 255
e 5O due 0GS20V 2052 23,6710 <l 558
3 500% due 4/20/2052 L ] B
& 500% due 05/20./2052 5,052 & 500
3. 500% due 06/20,/2052 4710 4,34
3. 5000 due 09,720,/ 2052 12297 15,370
3. 500% due 10/20/2062 64, 538 64,315
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& 500 due 11/20/2062 3 16, 174 5 14, 568
35000 due 1220,2052 3,146 2,433
i BOUS due 0172002053 oz 3
3. 500% due 06,20,/2054 361 431
. 500% due 06/20,/2054 B, S 5, 614
3 800% due 10,/20,°2054 BIa 181
3. 500% due 12/20,/2054 230 211
3. 500% due 01,20/2055 96 ]
3. 500 due 06/20/2055 19, 545 17, 603
& 5OUS due O7/20/2065 a8, 815 =i, 354
3500 due 08/20/2055 406G, 100 154414
A D00 due D6,20,°2041 | 1
4 000% due 04,720,/2047 1,079 1, K5
4. DOIFS due 05/20,/2047 21, 768 20, 658
4. 000K due 06/20,/2047 10, 332 0, 937
A4.000% due 072002047 &, 807 &, 56
4. 000% due 02/20/2048 6, 109 b, 581
4. 000% due 05,20,/2040 21, 360 20, 340
4. 000 due 02/20,/2060 251 41
AL 00U due O7/20,/2050 125 119
4. DO due 0820/ 2060 19 1]
4 000% due 09,/20,/2050 1, 493 1, 430
4 00 due  10/20/2050 48, 055 46, (a7
4 000% due 11/20/2052 212 e
4. 500 due 10/20./2035 2 268
4. 500% due 01,°20,/2040 L] 68
4. 500% due 03/20,/2040 ] 5
4. 500% due 07/15,°2040 G5G 951
4. 500% due O7,/20,/2040 i) a8
4. 500 due 08/15/2040 1, 0G0 1. M8
42 500% due 08,/20,/2040 Gas =]
4. 5OIS due 02,/20,/2040 2,925 2,951
4. 500% due 10,/20/°2040 T8E TR
4. 500% dus 01,/20/2041 3,752 3,787
4. 500% due 02/20/2041 1. B26 1. 828
4. 500% due 0G/20,/2041 6, 502 6, g8
4. B00% due (41552041 933 b1
A 500% duc D4,/20,/2041 736 v
4. 500N due D620,/2041 6, 467 6. 463
4: 500% due 07,/20,2041 1, Ba8 1. 673
4. GO0 due 059,20,/2041 1685 168
4 500% dus 107202041 R o
4. 500% due 12/20,/204] 1,494 1, 507
4. 500% due 05/20/°2043 Hil| 3
4. 500% due 07F/20/2043 ] e |
S5 D00 due 08,/20,/2030 116 117
5000% due 05,/20/2040 241 242
B 0O0S due M4S200°2041 (] L]
5. 000% due 05/20,/2038 B &
5. GOIFS due 06,20,/ 2008 o8 27
B. BO0 due 07,/20/°2038 a0 Ho
5. 00K due 068720,/2038 a2 213
B GO0 due 09°20,2038 L1151 G5
5 500% due 10,/20/2038 it it ]
5o 50U due 01,/20/2035 ] L]
5. 5004 due 02,/20/2030 23 3
B BOUS due 09,20/ 2055 42 13
5. 500% due 10,20,/2030 4 4
5. 500 due 11202030 195 156
B. 5O due 0L/20/2040 171 170
5. 500N due 0B/20./2040 165 174
B BO0% due 07,/20,/2053 18, 372 16, G0
55O due 02/20/2053 14, 376 14, 571
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Ginnie Mas, THA (g)
2.000% due 12/01/2055 3 19, 000 5 15, 807
2. 500% due 12/01/2085 1B, 200 30, 04
3. 000% due 110172055 751,000 B34, 6]
3. 000% due 12/01,/2055 176, &2 158, 687
3. 500% due 12/01/2055 F62, 844 59, 707
1. 000% due 117012085 708, G50 B0, 344
1.000% due 12/01/2085 304, 530 285, 288
4. 500% due 11,701./2055 568, 135 57, 104
4. BO0% due 12/01/2085 546, BA5 B33 111
5 000% due 127012054 437, - 435 215
B.0O0% due 11012065 461, 008 150, 748
5. 500% due 117012055 143, 170 L4, 373
5. 500N due 12/01/2055 450, 430 153, 881
0. DO0% due 11/01/2052 45,720 a0, 607
B0O0K dow 120172085 135, 081 137. 472
. B00% due 01/01,/2056 63, 000 64, 56k
e PR P O 8, 631, 585

A [EE B S 12, 6%

o 7 LA (h)

0. 125% due 07/15/2006 (p) 52, 582 52,607
0. 125% due 10/15/2026 (p) 52,503 52 101
0. 125% due 01/15/2091 2,116 1,984
0. 125% due 07/15/2031 (p) B.1e5 tids
0. 250% due 07/15/2009 (p) 148, 025 144,237
0. 250% due 02/15/2050 23,136 13, 908
0. 375% due 01/15/2027 (p) B, ZI8 6, 184
0. 575% due 07/15/2027 () 1,669 1, 553
0. 625% due 07/15/2032 96, 117 0, 892
0. 625% due 02/15/2043 3, 100 3,978
0. 750% due 07/15/2028 (p) 6, 597 36, 300
0. T50% due 02/15/2042 7,312 5,846
0 750N due 02715 2045 19, 945 15, 062
0. 876% due 01/15/2029 (1) 66,812 56, 096
0. B75% duc 02/15,/2047 23,353 17,474
1. 000% due 02/15/2046 12,579 9,821
1 000% due 02/15/2048 7,327 20, 740
1. 000% due 02/15/2049 () 69, 279 51,781
1. 375% due 07/15/2033 204, 975 21, 445
). 3758 due 02152044 3 614 bi )
1. 500K due 02/15/2053 28, 446 23, 004
1. 625% due 041572050 M, 107 20, 472
1. 7808 due 01/15/2034 27,613 o7, 72
1. 875% due 07/15/2084 168, 604 171, 043
2 128% due 02/15/2040 3,77 3, 7R
2. 125% due 02/15/2041 2,071 2,078
SR R I

3. 250% due 05,15/2048 100 67
& T50% duc 0815 2047 2, B30 2075
3. 000% due 08,/ 15/2048 155 118
3. 000% due 02/ 152049 77 58
3. 125% due 05/15/2048 190 140
1.750% due 08/15/2054 22,000 21,360
1.375% due 08/15/2043 33, 800 42, 887
1. 500% due 11/15/2054 129, 000 125, 495
4. 6258 due 0571572054 116, 500 115 978
1.575% due 08/15/2045 B, 512 7,120
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1. 6255 due 021572026 (p) 3 2, 30 L 1.
2. 000% due 11/15/2026 (p) B0 786
RS0 due 0271572027 () 2=, 000 27,507
23755 due 057152020 (p) 32, 200 30, Se
2 B25% due 02/15/2029 (p) &, D00 4,847
L Te0% due (315,202 (p) 150, 100 140, 065
2. 875% due 05/15/2032 =0 74
1. 505 due 081552035 10,511 10,
R ERSH 1,601,273
(IS 51, TOT, 536)

37« Ao  BER 1. EN

Ascredited Mortgage Loan Trust

B 8015 due 07/25/2035 2, 206 =021
ACE Securities Corporation Home Equity Loan Trust

4. 4165 due 08/25,/20036 2,042 2,003
1.901% due 01/25/2035 Gi2 651
5. DOBY due [8/25,/2035 5, (31 5,038
B 036% due 11/25,2004 750 762
5.076% due 02/25/2035 o4, BET 4.873
Adjustable Bato Mortgege Trust

1. 751% due 06/25,/2006 Bl i8]
b 0G6% due 08/25,/20085 1. B73 1. 713
AFC Home Equity Loan Trust

4. 9165 due 06/25,/2029 1, 359 1. 024
Alternative Loan Trust

4. I1B0% due [86,/25,/2035 4,005 3, 763
4. 036% due 09720,/2046 300 411
1. 362% due 08/25,/2035 ¥z 350
A A06% due 07/ 25,2085 649 44
4 4465 due 05/25,/2047 1,637 1772
4. 466% due 07/725,/2006 2,416 2. 06
4. 4B6% due 03/25,/2046 7.210 6, 450
4. BOBR due 02/25,/2005 1494 158
1. 506% due 05/25,/2036 10, 130 8, 862
4. 556% due 05/25/2036 737 AT
1. BS6% due 09252035 2. 382 1,442
4. 566% due 03/20/2046 4, 4. 067
4. BOG% due 0G/25,/2007 1, 707 712
4 GOBY due 1272502046 10, 185 #, Tou
1. B6% due 07/25,/2006 16,678 14. 352
4. G56% due 08/25,/2035 345 75
4. TOBR due 01/25/2036 4, 655 4.3
4. TE6R due 12/20/2035 4,201 4032
4. TREY due 11/20/2035 288 282
B 390% duc 11,°20,/2035 459 117
5. 480% due 08/25/2035 b ] 23
b 500N due (425,/2004 G, 705 . 508
5. 500N due 02/25/2035 ] ]
b. BOU% due 06/25,/2006 3, 698 2,901
55008 due 08/25,/2035 11 35
5. GO0 due 09/25,/2005 1,802 1,258
5. 500X due 11/25/2035 1.420 T2
B 500 due 0272572036 13 i
5. T50% due 07/25/2037 i i
B TS6Y% due 10/25/2004 1,276 1, 265
b B56% due 09/25,2004 408 ds5
B BO0Y due B4/25/2036 1,534 4
. 000% due 11/25,/ 2006 1,584 1. 084
G DO0% due 07./25,/2037 4, 468 12672
7. 000 due 102572007 27, 51 i, 236
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Ameriquest Mortgage Securities Trust
A T218 due 03/25/2036 3 17, 853 L1 17,474
Ameriquest Mortgage Securities, Inc. Asset-Backed Pass-Through Certificates
T128% doe 09,25,/2032 3e b ]
4 A0is due 11/25/2083 1, M5 1277
B 1265 due 01/25/20G6 B, B85 7. 765
5.BGI% due 10/25/2004 4,556 177
Angel Dak Mortgage Trust
G S00% due 12/25,/2067 2,695 2.1
Argent Mortgage Loan Trust
1. 586% dur 052572085 14, G2 13,672
Argent Socurities Trust
A 4AB6E due D425,/2006 AT 2.2
Argent Securities, Inc, Asset-Backed Pass-Through Certificates
3 804% due D925/2033 1, 393 1.375
4. 671% due 10/25,/2035 36, 400 M3
Assat=Backed Funding Cortificastes Trust
1. 546% due 10/25/2036 13, 188 11, 817
4. TBE% due 03/I5,/2005 6, 724 . 63
L BE due DE/25/2035 4, HT 4,224
b 081N due 06/25,/2006 &3, 608 3. 467
Ansot-Backed Securities Corporaticn Home Equity Loan Trust
3. 460% due 05/25/2036 40, 280 38, 130
Aven Finance
G OT4% due 127282040 GRP 2,400 3167
BAMLL Commercial Mortgoge Securitios Trust
2 BTR due 04/20,/2042 3 10, 620 # 678
& 10% due 04 25,2060 28,512 27,718
3100 due 08,/25,/2052 10, (00 8.2
Bane of America Altermative Loanm Trust
3. TO0% due 01/24/2049 a6 fl
G. D00 due 072572046 1,113 i
Bane of America Funding Trust
4. 0% due 01/20/2047 56 18
4. 966% due 047Z5,°2007 6, 721 5,777
1. 962% due 02/20,/2035 1] fixs]
G 1208 due 06/20,/2006 3, 376 2842
BOAP LLE Trust
4 I due 04S26,°2006 4,418 & M3
SCETER due 04,/26,/2037 2,733 1. 194
Bear Stearns Adjustable Rate Mortgage Trust
B 8% dus 11/25,/2004 110 1oz
Bear Stearns Alternative-A Trust
1. 233% due 01252008 T3 71
4. 446% due 04/25/2087 5, 464 4. 840
4. B26% due 1172572046 B, GG 4. 616
4. B26% dup 08/25,/2085 3, 155 3, 098
Bear Stearns Asset-Backed Securities I Trust
Sooe due 062552086 (F) T, B35 207
4. 406% due 0625 2047 1,511 1. 606
4. B0B% dus 08/25,/20036 12,411 2.970
4.511% due 07/25,2036 T, 160 i
4. BR6% due 02/25,/2037 G40 Lo
4. 6I8% due 11/25/2035 2, 35 424
4. B8N due 06,/25,/2004 2, 205 &5
A T218 due 02/25/2036 &, 1 6. 161
B 025% due [2/25,/2035 9,278 I8
5o 156% due 08252037 13, E83 12,721
5. 250N due 09/25,/2004 3,161 3. 306
B 131% due 03/25/2035 3, 262 3. 286
Bear Stearns Asset-Backed Securities Trust
b. BOO% due 11252033 2, B8y 2. hE3

200/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

(@)
2025 10 31

i (b4

CFRbEY PRkl
Bear Stearns Mertgage Funding Trust
4. BDBY due 0272572087 3 4,171 L1 31, 060
Bencheark Mortgage Truat
opa due 03/15,/2062 10, 675 8. 403
BINGM Securitization Trust
4 441% due 08,/25,2067 12,001 11,713
Bridgegate Funding FLC
6. 2215 due 10/16./2062 GI? 12.821 16, 932
Go97 1% due 10,/16/2062 18, G 25,107
T.071% due 10/16/2062 8,971 15194
B U7 due 10162062 7,217 4 534
BSST Mortgage Trust
b BRHE due 02152087 ] 11, 000 3735
7. 533% due 02015,/2007 4, 700 B 601
B. 53I% due 02/15/2037 V. 500 1. 296
BY Commercial Martgage Trust
B, 5% due 02713,2030 2. 6T 2. 065
BX Trust
b 792% due [0/16,/2036 16, 400 16, 352
GBS due 101572086 5,610 25, 583
Canterbury Finance MNe. 4 PLC
4. 821% due 05/16,/2058 GRP? 21,586 28,811
Carrington Mortgage Loan Trust
B IT6% due 02./25/2095 3 3,468 AT
CBA Commercial Smsll Balance Commercial Mortgage
. 0% due 01,°25,°2 325 315
Chase Home Lending Mortgage Trust
3. 260% due 00,725,208 18, 319 16. 653
Chase Mortgage Fimance Trust
4. 463% due 12/26,/2035 3,404 5. 468
ChaseFlex Trust
4. TO6% due 072572087 781 (2]
Chevy Chase Funding LLC Mortgege-Backed Cortificatos
4. 466% due 03,°25/2035 148 148
CIM Trust
3. 050% due 10/25/2058 14, 313 13175
. B3% due 12/25/2067 3, 163 & 181
CIT Mortgage Loan Trust
5. (OGN due 10,/25/20387 149, (50 18, 377
Citigrotp Mortgage Loan Trust
O, 0O0% due 05,725,/2064 182, 123 104, 485
4. 186% due 12./25/2006 1, B2l 1. 455
44265 due 127°25,2036 B, 803 4, )
4. BE2% due 08,°25,2036 14, 408 5, 741
4. 026% due 09725/2037 R 8. 806
4. 0778 due 08,25/2006 2,588 &, 805
B 023K due 07/25/2087 1,870 1. GBS
B 0O0% due 11,°25,/2035 176 17
T.350% due 06/25,/2036 T 4 4,752
T 054N due O125/2087 2,08 52
Citigroup Mortgage Loan Trust, Inc.
B 141% due 0525/2035 &, 20 5, 585
7. 856% due 07,25,/2037 3, BT HAT2
Commercial Mortgage Trust
0. (O0% due B4 1002047 (1) 3,485 0
7.5 due 12/15/2038 5,575 #5004
Conseco Finance Carp.
G U205 due 12/01,/2080 134 155
T. 50 due 03/01,/20G0 43, 484 10312
7. G00% due D4S15/2006 i E48 M2
Countrywide Asset—Hacked Certificates
4. B06% due 08,26,/2033 111 111
5. OR1IN due 05/25/2035 6, 245 6. 306

201/513



Countrywide Home Loan Mortgage Pass-Through Trust
40388 due 032572087

4. 419% due 11726,/2097

1. 652K due  10,/20/2035

4. B2FR due 11/25/2004

B Joos due 06,25,/2034

B SO0 due 11/725/2035

b. T60% duc 08,°25,/2037

. DO0% due OF/25,/2036

. 000% due 10725,/2007

Credit Suisse First Boston Mortgage Securities Corp.
0. B56% due 01/25,/2003

Credit Suisse Mortgage Capital

4 134% due 10262036

1. G125 due 11/27/2036

Credit Suisse Mortgage Capital MortgageBacked Trust
5. 400% duc 03,20,/ 2037

G 000K due 05/25/2036

Credit Suisse Mortgage Capitsl Trust
0. 000% due 01/25,/205

0. 000% due M/25,/2068 (D)

20738 due 07/23,/2057

3 430% due 10171002002

3. 50% due 0]/25/2058

4. T2 due D4/25720568

1. B68% due 06,°25,/2050

& 194% due 07152032

B 394% due 0F/16,/2002

G B30% due 06/01,/2050

Crodit-Basod Asset Servicing & Securitization LLC
7. 480% due 03/25,/2046

Cross Mortgage Trust

G 0905 due DM,/25,2069

CWABS Asset-Backed Certificates Trust
3 B01% due 12/25,/2034

4. 326% due 08/25/2037

4. 336% due [0/25,/2047

1. 356% due 02/25/2006

4. 386N due 06/25,/2035

1. 186% due 06,23,/2037

4. 466% due 1172552047

4. BB6% due 08/25,/2007

4. 556 due 057252036

4. BB6% due 03/25,/20a7

4. 586% due 03/25/2047

4. B26% due 09/25,/2046

4. B31% due 08252036

4. BOG% due 03252006

5. 186% due 052552036

5o0I% due 06/25/20035

B A0B% due 08/25,/2035

B B30 due D6/25,/2035

b 681% due 11/25/2034

CWABS, Inc. Asset—Backed Certificates
5o 456% due 08/25,/2047

CWARE, Inc. Asset—Backed Cortificates Trust
B BB1% due 03/25,/2035

6. OB due 02/25/2035

DBES Mortgage Trust

GMTR due 10/ 1572036
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] 243 ] 164
3,605 340
2,893 2, TE
B i

1 !

4, T4 3,607
550 276
16, 553 1.853
2,642 1. 146
G4 G18
108 1]
V. 548 7,313
611 280
1,807 833
17 17

1 1
2,6I0 2.4
1,922 1. 539
15, D53 12,430
22, 21 20, 737
35, o8 31771
2153 2 145
2,400 2,991
o4, 108 24, 039
b, 266 3,004
5,153 B2
7,891 7. 391
23, 006 2% My
1,136 I 182
716 1]
1, 230 1. 137
10, 244 9. 604
] 134
8,128 B, 058
7. B12 6, 517
14, 714 14, 193
23401 21,488
B, 067 4, 892
1,626 1, 605
1,207 1,101
1,923 1. 640
8, 126 # 111
3, 000 2.8
&, B4 7,751
B, 123 5, 165
28, 506 28, 045
11,244 15241
7.040 6. 144
18, D00 1L M5
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Dewtsche Alternative-A Securities Mortgage Loan Trust
44268 due 03,/25,/2037 i =, (K L 1 811
4. BOGK due 09,°25,/2047 89,416 B. 325
A TEER due 06252007 15, 847 12,576
Dewtache Alternative-A Securities, Inc. Mortgege Loan Trust
4. 523% due 10,/25,/2035 6,418 B 137
Doutsche Mortgage & Asset Recolving Corp.
4. 1735 due 11272006 i) 25
Deutsche Mortgage Securities, Inc. Ro-REMIC Trust Certificates
4. J00% due 06272007 &, tE9 7.0
Domi BV
2. % due 06/15,/2063 EUR 1,738 2. 003
Downey Savings & Loan Association Mortgage Loan Trust
4. 336% due 10192036 5 G, D0 5, h28
1. BO6% due 0D/19/2045 4, B8 200
Ellington Loan Acquisition Trust
B T06% dup 06,25,/ 2087 ) 6E3
EMC Mortgage Loan Trust
b 1568 due 04.°25,/2042 2,565 3077
Encore Credit Recoivables Trust
b. 036% due 11./25,/2036 G, 436 B, 203
Buirosail-UK PLC
4. BTT% due 0813,/2045 (R 2,634 b
B 0STR due DE/13,/2045 2177 L
FHRE Securitizatiom Trust
1. T81% due EOS25°2005 3 16,222 13 707
4. BTI% due 09/25/2035 4, 7I6 1.511
FRMLT Trust
B 036 due 11,/25/2035 2, DG 1. 450
Finance of America Structured Securities Trust
3. 500% due 09/25,/2055 o4, 435 91833
First Franklim Mortgage Loan Trust
4. 007% doe O4,/25,/2035 2171 2. 149
4. 165 due 1172572006 54, Z28 51, 827
4. 426% due 0425,/2006 I, 789 763
4. TEY% due 03/25/2054 1,589 1617
4. T96% due 01/25,/2006 4, 712 23, 503
First Horizon Alternative Mortgage Securities Trust
0. B94% due 05,°25,/2085 (1) 1, 044 [
1. 606% due 06/25,/2035 1,045 594
Fremcat Home Loan Trust
4. 186% due 02/25/2007 B, BT2 4,254
A J95% due 057252036 2,608 574
4. T66% due 01,°25,20306 3, 539 & A40
B 1268 due 01/25/2035 G, 443 B 026
GE-WMC Asset-Backed Pass-Through Certificates
4. TO6% due 10,/25,/2035 10, D60 O, D06
Glen Securities Finance DAC
4. 1165 due [0/28/2038 ElR 3 302 £ B
5. 116% due 10728,/2008 2477 & 856
B:OI6% due 10,/28,/2038 1,211 L. 380
GMAC Commerciaml Mortgage Asset Corp.
b. 466% due 0G/10,/2061 i 11, 401 100214
GreanPoint Mortgage Funding Truse
4. 066% due 11,/25/2045 30 23
Grifenas Finance Mo 1 PLC
2o AN due 08728,/2039 EUR bl ¥
GS Mortgage-Backed Securities Corp. Trust
2. 00r% due 12/25/2060 3 & 0 07l
G5 Mortgngo-Hacked Securitiss Trust
0. DO due 0RS25/2000 () G50 TED
4, IE5% due 08,25,/2071 07, 349 9z, 8
Bo0da% due 04.725/2065 38, 654 40,258
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GSAA Home Equity Trust
A 1245 due 03/25/2036 ] i L 351
4. BA0% due DE25,/2047 1,305 08
B IR due 11/25/2036 2,ElB 636
B, 500% due 11/25/2037 20 ri
6. B19% due 07,/25,/2036 1,913 |
GSAMP Trust
. 266% due D1,°25,2087 14, 958 o, 267
4. 386% due 03252047 3, 620 3,386
4. 026% due 06,25/2006 T, B4 1.538
L T51% due 112572085 4,671 41,618
b 0B1% due 08,°25,/2004 2218 P
BoDR1 due D425/2035 4,570 4, 353
5. 06% due 06,25/2085 2,592 2,888
GSMEC Resecuritization Trust
L. 9255 due 04726,/2087 44, 351 10, 028
3. 9745 due 09,°26,/2036 3,375 2.062
G5R Mortgage Loan Trust
2. 054% due 0OS25,/2097 (D) 7. 511 fag
A ADEE due 032572087 7,311 1. D50
Harbor¥iew Mortgage Loan Trust
4. 0% due 06,19/2086 5, o8y 3,054
4. F36% due 08,19,/2087 5, 318 4. 785
1. 6265 due 12/19/2036 B4 623
4. 048% due 1119/2036 2, 353 1.828
4. 706% due 02/14/2036 B, GiB b, 073
4. TBE% due 08192045 6, 137 & 002
Hilton USA Trust
2 B28% due 117052035 1, 000 834
Home Equity Asset Trust
4. 386% due 10/25,/2036 23,475 15,357
Howe EBquity Mortgage Loan Aszsei-Backed Trust
1. M6% due 11/25/2036 B, 956 g2 84
4. M85 due 04,25/2037 11,419 T, 846
4. 466% due 06, 25,2006 P 067
4. G46% due 06,25/2036 16, 724 13, 626
b 096% due 08,/25,2035 G4 63
Household Capital RMBS
B. T40% due 072002086 A M, e
B TH0% due OF,/20,/2086 7490 4.1
HSI Asset Loam Obligation Trust
6. 150% due 12/25/2006 3 HE 34
HSI Asmet Securitization Corp. Trust
4. J06% due 07,25,/20036 2,073 504
4. 406% due OF25/2036 30, 46 13, 525
4. 481% doe 05,725,/2037 5,322 5.7
Ispac QB Trust
4. 952% due 01,/25/2035 B, 756 5, 631
Impac Socured Assets Corp.
4. G56% due 00,25,/ 2036 G, 023 5,370
Impac Secured Assets Trust
4. 3265 due 05725/2037 30 i}
4. 486% due 0]1/25,/2037 1, 580 1. 370
IndyMac INTA Mortgage Loan Trust
6. 500% due 10,725,/2087 8, 155 3817
IndyMac IMSC Mortgage Lean Trust
3 B2TR due 06,°25,/2087 T 472 4, A
IndyMac INDX Mortgage Lonn Trist
3 2R due 07/25/2087 15,211 Lk 120
3 IB3% due D4S25/2007 12,122 1L 005
3o 630% due O4725/2087 5,071 4. 558
L E14% due 03/25/2036 3,276 222E
4. 1E2% due 11725/2036 4, 731 5. 838
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4. 4668 due 02025/2007 3 18, 458 L3 17,427
4. ABEY due 10/25/2086 4, 434 I 804
4. B26N due D425,/2046 760 T
A2 TOBE due O07/25/2085 4, B30 3028
Jefferies Resscuritization Trust
B 197% due D6/25,/3047 313 413
Jeronims Funding DAC
3. 189% due 10/25,2064 ELR 21,002 24,433
JPMargan Alternative Loan Trust
4. [06% due 09,°25/2036 3 7, Dl B 84T
A BOA% due 032572006 211 162
4. 43% due 0525,/ 2036 454 287
1. GEER due D425,/ 2047 I, 148 i, 108
5. T30 due 03/25/2036 M |
6. 000% due 12/27/2036 1.601 77l
JPlorgan Chase Comsercial Mortgage Securities Trust
4. 128% due 07,705,/2031 2, 500 =190
4. 2485 due 07/05/2033 1. 925 1. 53b
b. 496% due 12/16,/2036 3, 700 1. 830
BoASTR due 061572000 1,740 I, 353
G 812% due 11/15/2038 16, 193 16, 253
7. 2355 due 10/05,/2040 G, GO0 7287
JPMorgan Morigage Acquizition Corp.
p. 036% due 12/25,/2035 B, T29 6. 171
JPllorgan Mortgage Acquiszition Trust
1. 376% due 08,°25,°2036 B, 402 B M7
4. 376% due 06,/25/2037 31, 985 30,304
4. 186% due 06,25,/2007 2.8 20,452
A 406% due 12/25/2006 12,733 B, 7B
4. 432% due 11/25,/2006 1,976 2. 0&1
4:311% due 05/25,/2036 4, B35 4. 857
4. 541% due 05,25/2036 I2, 919 15,528
JPMcrgnn Mortgage Trust
4. 406% due 10,25/2035 2,808 1. 964
b. 250% due |1,/25,/2063 758 760
5.320% due 01,/25/2087 306 257
. 000% due 01./25,2006 1, 685 152
Go000% duc 06,25/2037 3,216 I, 243
7. 0O0% due 08,°25,/2087 2, 155 1, 053
JPMorgan Resecuritization Trust
4. T51% due 02/26,/2087 1,504 412
Jubiles Place & BY
2B3IN due 09717 /2060 ELR 1,416 1, 640
Kentmers No.4 FLC
0. 000% due 01,/28,/2039 GRP 13,618 T8
4. TEU% due 01,°28,/20849 B, 197 65, 558
Lansdowne Mortgage Securities No. 1 FLC
2304% due 06, 15,/2045 EUR 1,282 1440
Logacy Mortgage Asset Trust
0, O00% due 09,725,/2059 i e 14147
0. 0O0% due 09/25,/2069 (F) &10, 530 5120
3. 000% due 09,°25,/2050 BT, 809 65, 231
FB7TS due 09;725,/2050 =, 539 28, 444
4. 551% due 09,725/2050 T2, 718 63117
Lehman X5 Trust
4. 306% due 02/25,/2037 10, &34 o, Hay
4. AB6% due 08,725,/ 2066 3,470 & 48T
1. 4B6% due 12252036 11, 475 o421
4. 506% due 06,25,/2046 B, 1456 5953
4. 6268 due 02.25/2046 510 473
4. 6265 due 02725/2047 17, 190 15, 616
5. BO6% due 10/°25,°2037 9, 048 491
G 500% due 06,725,206 3,004 A3
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Long Beach Mortgsge Loan Trust
4. ABEY due 0272572086 i X, 216 L 24,2
4. 4868 due 00,°25,/2046 30, a2 11, 058
MAETR Adjustable Bato Mortgages Trust
4. 24 due D425,/2034 1 1
B 0% due 12/25/2046 4, 802 4. 602
Mastr Asset-Backed Securities Trust
1..546% due 11,/25,/2036 2 13
i 661% due 01/25/2036 6,571 6,334
b. 356% due 08.25/2007 11, 793 10, 358
Mastr Spocialized Loan Trust
4. B20% due 02°26,/2006 B, 111 4301
Borrill Lynch First Franklin Mortgage Loan Trust
7. 106% due 10/25/2037 10, 437 10, 245
Morrill Lynch Mortgage Investors Trust
4. BB65 due 0525/2007 15, 309 8,152
1. 386% due 10/°25,/20037 b2, E43 7.3
i. 8265 due OF/25/2034 4, 138 3. T
4. 901% due 09,25,/2085 29 o
B IBGR due 10/25/2035 139 155
b 1% due 0225,/2003 (4 11
WA Trust
B TTE% due 10,/25/2058 4, 34 1.072
Mill City Mortgmge Loan Trust
3 050N due 0172572061 1, 450 1,282
Morgan Stanley Asset-Backed Securities Capital I, Inc, Trust
4. 336% due 11/25/2036 1, 796 1. 065
4. ¥56% due O7/25,2006 3, B8 3. 541
AL 366% due 02/25/2087 6, 674 2 464
4. 400% due 07./25,/2006 41, o 15 115
45865 due 6,25,/2036 16, B47 15,041
4. GO6% due 07,25/ 2036 41, 187 15,110
1. 646% due 03/25/2036 2, 6 2,904
4. B41% due 077252038 3,243 3204
b 106% due 03, 25,/2033 b3 B3
B 106% due O7./25/2087 o b
Morgan Stanley Bank of Americe Merrill Lynch Trust
. TE3% due 11/15/2062 (F) 122, 807 1. 235
Morgan Stanley Cepital T Trust
2. 428% due D405 2042 13, 500 11926
5. T30% due 08/ 15,/ 2053 2,618 578
6. 524% due 12/15/2038 21,942 19,614
T80 due 1271552038 T, 750 B, 779
Morgan Stanley Capital I, Ime. Trust
4. G46% due 02725/2036 18, 254 15 058
Morgan Stanley Home Equity Loan Trust
4. 6l6% due 02/25,/2036 13, 330 157
Morgan Stanley IXIS Real Estate Capital Trust
4. 0665 due 07/25/2036 9, 376 4. 700
Morgan Stanley Mortgage Loan Trast
3. 2878 due 11/25/2007 1, 108 77
B 00 due 127252035 480 174
Morgan Stanley Foremic Trust
4 592% due 11726/2036 3,824 3.0
Mortgage Loan Trust
B3T0R due 00,/25,/2034 2, b5 2. 062
MortgageIT Trust
5o GR1K doe 08/25/2035 [ }.=] 153
Mortimer Btl PLC
b- 158% due 12/22/2066 GIRP A, 50 5.Hl
MTN Commercial Mortgage Trust
b 437% due 0G/15,2039 i 1,120 1. 121
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Natixis Commercinl Mortgage Securities Trust
L B2 due 02152000

New Century Heme Equity Loan Trust
B231K due 10/25/2003

New Reaidential Mortgage Loan Trust
4. 000% due 08/27,/2067

Now York Mortgage Trust

4. G46% due 04/25,/2035

Newgate Funding PLC

4. 16T% due 12715/2060

Nomura Assot Acceptance Carporation Alternative Loan Trust
4. D06% due (8,°25,/2036

50348 due 05/25/2035

Nomura Home Eguity Loan, Inmc. Home Equity Loan Trust
4. 426% due 02./25/2037

4. 556% due 0272572007

1. ETI% due 05,25,/2035

G 2456% due 10/25/2036

Nomura Regecuritization Trust

1. 6414 due 03/26/2087

NovaStar Mortgage Funding Trust

4. 306% due 09,/25,/2037

4. 426% due 05252036

1. 4265 due 10/25/2036

Y0 Commorcial Mortgage Trust

6. V2% due 11/15,/2038

G Ba2% due 11/15/2038

DBX Trust

3Gass due 42502053

G 319% due 01./25,/2062

6. 520% due 07/25/2063

Opticn One Mortgage Loan Trust

4. 226% due 03/25/20037

4. 2465 due 002552037

4. J06% due 07,25,/2006

4. 306% due 02/25/2087

4. 386% due 07,/25,2006

4. 3865 duc 03,25/2037

4. GOG6% due 07.25,/2036

1. 916% due 02252035

Ownit Morigage Loan Trust

4. 3565 due 10,25/2007

44265 due 10/25/2037

4. 486% due 07,/25/2037

4. 646% due 03725,/2087

5. 126% due 03,°25,/2006

Park Place Securities, Inc. Asset-Backed Pass—Through Certificates
4. B41% due 09,25,/2035

1. 886% due 09,/25,/2035

5. 5768 due 01,/25,/2035

6. 131% due 12/25,/2004

People' s Financial Realty Mortgage Securities Trust
4. 366% due 09,°25,/20G6

Pl Alternative Mortgage Trust

5. 006% due 05,725,/2087

PF FLC

0. DO0% due 01/ 16,2060

LTT1E doe 01162060

5.0T1% due 01/16/2060

B 471% due DL/16/2060

BoBTI% due 01/16,/2060

74715 due 01/16,/2060

T.071% due 01/16/2060
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L a7
rey 713
362 355
G 10, 315 13, 237
] 4,532 1. 331
2,385 I 136
1. 192 L. 095
1,118 1, 026
&, 077 4. 053
612 3. 567
4,518 3. 662
10, 539 10, 520
1,7i2 1. 750

4,987 L
a0, 130 26,810
14, 400 14,110
13, 759 13,572
7, B 7, 604
(R L] 4. 353
4,542 1. 468
3,284 21,418
63 38
16, 206 & 026
11,937 7179
4, 052 bl ]
4, 860 ]
3,416 2062
2,830 3. 003
1, %44 & (s
a3 1. 013
2,536 )
a5 2040
1,7 I 427
25,075 a1, 301
2, 000 1 700
35,974 26, 537
5, 518 4. 679
&6 (]
GBP 66 15072
108, 113 L2, 64
17, 611 2%, 198
11,741 1B, 458
8, T84 12, gas
3,913 5. 168
1, 644 I 161
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Popular Asset-Backed Securities Mortgege Pass-Through Trust
3R due 11/25/2085 3 14, 176 L 13,354
B A0TH due 07/25,/2035 13,811 11, 595
L5TIN due 11725/2036 13, 134 15748
PRET LLC
B B3R due 09/25/2051 23, 169 25194
B BSI% due 12725/2054 &, 529 & M5
5. 925% due 10,°25,/2054 13, 6ag 13. 670
PRET Trust
3. 000% due 10,/25/2063 &, 206 4.077
Prime Martgage Trust
B 0O0% due 04,°25,/2097 5413 2.5
PRICH Trust
B. 584% due 09,25/2058 5,507 5,044
PRAY LLC
4. 500% due 02°25/2055 B9 874
PEPY Trust
G 250% due 08252068 5, 563 5,610
RAAC Trust
L BIES due 02/25/2086 6, 581 6, 412
B 331% due 06,°25,/2047 20,442 106, (04
RBSGC Martgage Loan Trist
o 000% due 01,/25/2007 1 1
RCET Mortgage Trust
4. Ta5% due 09,°25,2055 17 212 17. 168
b, BE2% due 12°25,/2044 9, 076 o, 157
5. 653% due 01/25/2045 4, X5 0,333
Renaissance Home Equity Loan Trust
1. B26% due 1172572034 243 3
b. 100% due 09.25,/2007 =6 !
B BI2% due D4/25,/2087 10:124 2. 560
5. 640% due 11,/25/2035 105 105
5. 675% due D6,25,/2037 5,030 1.217
Residential Aceredit Securities Corporation Trust
4. 326% due 02/25,20087 15, 981 15, 768
4. 601% due B4/25/2036 1,458 1.451
4. 040% due BL725,2004 045 o4
4. TO6% due 01,25/2087 a5, 708 27,520
4. T21% due 03°25,/2086 6, 180 6. 111
B DR1E due 09,25,/2035 3,032 4, U8
5o 141% due 08,725,/2035 1, (89 (e
Residmtial Asset Mortgege Products Trust
44565 due 10,°25,2036 10, 310 10, 146
4. T81% due 11/25/2035 4, BET 4, 855
4. TB6% due 12/25/2035 B, 528 Tl
4. 556% doe 08,°25/2035 3,040 3007
BOS1S due 10/25/2085 1,500 1. 338
Residential Mortgmge Acceptance Corporaticm Ne. 3 PLC
5o IR due 02/15/2047 G 16, 236 21,401
Rosidential Mortgage Acceptance Corporation Securities Ko, 1 FLC
24BN due DES12/2044 ELR 2,665 2. 958
Saxon Asset Securities Trust
1. 357% due 03/25,/2035 i 158 140
1. B6E% due 05,725,/2035 2,058 2,002
5. B56% due 12°25/2037 2,011 1,042
Securitized Asset-Backed Receivables LLC Trust
4. 0408 due 00,°25,/2036 3, B3 3. 618
9318 doe 10/25/2035 = Bl T} 2 019
5. 156% due 03/25/2035 384T 3878
Sequoin Mortgege Trust
4 42ZT% due 117°25/2063 T 652 T, T
4. B46% due 05,/20/°2035 21 670
4. GB6% due 06,720,2034 11 11
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Sestante Finanmce Srl
*ooseR due 07/73/2006 ELR 4, BRG L & 451
5P0 Commercial Mortgage Trust
b BAB% due 05/15/2008 ] BE5 Bk
T. 6% due 0515,/ 52, 000 21,552
5G Mortgage Securities Trust
4. 4665 due 027252036 4, 365 2184
1. B66% due 0725,/2036 7. 801 1. 662
Soundview Home Loan Trust
3 BEUE due (4252035 2,319 2278
A 526% due D6/25/2006 .87 7,060
4. 571% due 06/25,/2035 50, 00 AR, T4T
1. 5868 due O07/25/2006 1,608 20, 154
5o El% due 03252006 &, 102 T. 542
Specialty Undereriting & Rosidentinl Finance Trust
5o 0B1% due 127252035 462 460
Structured Adjustable Rete Mortgage Loan Trust
4. M2 due 06/25/2037 G5a ]
4. 426% due 10/25,/2035 &, 960 & 819
L O7T8% due O7/25/2035 1,814 a2
B 081% due 08/25,/2035 T, 447 i, 753
b bOARR due DG/ 20,/2035 45 6
Structured Asset Investment Lean Trust
1. 406% due 06/25/2036 LT e
4. BOGS due 06725,/2036 27,127 11,641
4 B26% due 04252035 1, 03 L]
4. 906% due 02/25/2034 7. 085 T.042
b B06% due 12725/2004 450 A5
Structured Asset Mortgage Imvestments IT Trust
4. B26% due 09/25,/2047 14, 08T 13, 708
4: 516% due 05/23/2036 T.Bl9 16, 55
4 B21R due 040192035 1,025 L]
Structured Assct Mortgage Inmvestments Trust
4. BOGE due 09719,/2032 ] L]
Structured Asset Securities Corporstics Mortgege Loan Trust
4. 3568 due 05/25/2036 2,857 P
4. 166% due 06/25,/2006 3, 304 & 270
A A426% due 10252006 7. 383 5,073
4. BLS due O7/25/2036 4, B8 1, 853
17265 doe 07252036 o, 083 o, 48D
Summerhill Residemtial DAC
0. D00 due 12/28,/2061 EUR B 0
31808 due B2/28/0061 117, 685 136, 506
3 TR due 120282061 14, (20 16, 191
4. 180% due 12/28/2061 4, 706 11,225
4. 0580% doe 12/28/2061 G5, 302 6, 235
5 T30% due 12,/28/206] 4, 313 4, Usd
B 480N due 1272872061 2, 506 3 118
6. 500K duc 12/28,/206]1 5,015 o, 100
T 000N due [2/28,/2061 M, 512 o5 48
T AB0% due 12/28,/206) 4, B52 5011
Terwin Morigage Trust
B. 4B6% due 03/25/2035 5 2,043 2. 961
Towd Foint Hortgage Funding Cranite & PLC
4. B95% due O7,/20/2063 GBF 25,910 H, 0e2
Towd Point Mortgage Trust
& TEIS due 03725/ 20568 5 BT 533
I TS0N doe 09,25,/2062 &9, 100 66, 58]
5. T25% due 11/25/2064 6, 555 B, 018
Towar Bridge Funding PLC
5o 0T due 01720,/2066 GRP &, 584 11, 298
Valley Funding PLC
0. DO due 05/16,/2066 &, (a6 10, 256
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4. 983% due 05/ 16,/2066 GBP 51, 389 i BT, 494
BB due 05162066 o, 103 b {1}
B 0836 due 06,16,/ 2066 B, Gag 7. 400
GotEFs due 05162066 2,013 3.80%
1083 due 05,16,/2066 1,879 2,468
BoABIR due 08/ 16,/2066 1. 054 1. 364
YCAT LLC
b. B7T% due 0125,2065 3 5 177 5. 169
Yerus Securitization Trust
5. BLI% due 0G.25/2068 T, 744 1. TG
B 0GR due 022572068 3 27 3527
G 208% due 06,25,/20649 B, 709 B, 791
B A4S due 08,25,/ 2068 A, 432 4. 464
G GEES due 09,25/ 2068 11,3389 L1, 465
Visic Trust
B 598% due 10,°25/2058 3074 3. 358
Wachovia Mortgage Loan Trust
4. TO6% due 10/25/2035 2,354 2. 191
Wachovia Mortgage Loan Trust LLC
Bo TI0 due 10/20,/2035 b 271
Walla Mortgage Pass-Through Cortificates Trust
4. 107% due 02./25,/2037 0 240
4. 154% due 12/25/2006 sz L2
A 1B due 12/25/2036 421 478
4. 450 due 12°25,/2036 1,115 L
4. 553% due 12°25,20035 625 5l
4. B26% due 01,/25/2045 250 ]
4.979% due 0G25,2007 1,182 1. 053
50214 due 08/25/2045 12, 807 11,3866
b. 080% due 11./25,/2004 158 152
5. 0E6% due 10/25./2045 L. 411 1. 367
Warwick Finance Residential Mortgages Musber Three FLC
0. 000% due 12/21/2049 GHP? 1 1. 116
4. 926% due 12/21/2049 11, 002 14, 500
b. 038% due 1221,/2049 4,521 6, 504
G L38% due 1272172040 2,460 b
. G38% due 12/21,/2049 1,406 (4]
T.138% due 1272172048 1, 406 1. 824
Washington Mutual Mortgege Pass-Through Certificates WMALT Trust
A- 7565 due [0/25,/2035 3 =49 T8
4. 050% due 10252046 8,401 T. 064
B 9% due B425,/2040 1,624 1. 491
B 456% due 08,25/2085 a2 645
b BOD% due 09252005 466 418
5. 500% due 11,725/2035 52 14
Wells Fargo Altermative Loan Trust
G DODE due 07/25,/2087 7 326
Wolls Fargo Home Equity Asset-Backed Securities Trust
45265 due 03/25,/2037 207 207
TWolls Fargo Home Equity Trust Mortgege Pass-Through Certificates
4.706% due 47252004 2,544 2,54
Wolls Fargo Mortgage-Backed Securities Trust
B BOIS due 10/25,/2006 101 53
WSTN Trust
b 257% due 07,05,/2007 B, 000 B, 112
E=i— g P ERAH 4. 029, 626
(MFRITEE 54, 201, 363)
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b 320% due 12/717/20249 H 1,661 1 1. B&d
ALESCO Preferred Punding XI Ltd.
4 T24% due 12/23/2006 4, M6 4, 129
Ally Bank Auto Credit-Linksd Notes
4. 97T0% due 08715,/2032 1,957 1,973
5 I17% due 09/15,/2032 1,010 1017
B 215% due 09/15/2032 B0 B2
Anchorage Capital CLO 20 Ltd
16345 due 01/20/2035 2, 600 B3
Anchorage Credit Funding 11 Ltd.
o A00R due 04725,/2008 23, 404 20894
Anchorage Credit Punding 18 Ltd.
B 327% due 102272040 14, 100 14, 150
5. TO2% due 10,°22/2040 2, R00 2815
AREIT LLC
G L4a% due 08S17/2041 2,533 & 536
Ascent Education Funding Trust
B L4 due 10/25,/2060 2, 307 bl
Atlas Senior Loan Fund IV Ltd.
b. 080N due I0/23/2032 B, bE B. 571
Aato Asset-Backed Securities Spanish Loans Fonde Titulizacion
3. 687% due 02/28/2032 EIR 58 146
Bain Capital Credit CLO Ltd.
B 124% due O7,19/2004 i 12,615 12,629
Bain Capital Eure CLO DMC
4. 950% due 01,22/2008 EUR 1, 000 1. 156
Bayfront Infrastructure Capital IV Pre Lid
B BETR due 0471172044 ] 15, 213 15, 264
BHG Seciiritization Trust
B IS0 due D4017/2036 5, 456 5. 501
BlueMountain CLO XXIT Ltd
5. 246% due 07/15/2031 85 65
BMW Canada Aute Trust
4. B4a% due OF.720,/2027 CAD 2. 528 1. 674
Capital Street Master Trust
B B4R due 10/716./202 ] 15, BOD 15, 637
B. 5% due 10,/16,/2028 1, 300 1. 303
Cardiff Auto Receivables Securitisatica PLC
0. 000% due 08,720,/2031 GARF 3 1. 151
B 370% due 08,/20,°2031 G, B33 T, 000
5 BTO% due 08,720,/2031 T . T
B. BT0% due 08,°20,°2031 4, 538 B, 540
B 220% due 08,720,/2031 5, 363 B, 05T
10, T20% duwe O8/20,/2031 9,437 12, 763
12, 9708 due 08/20,/2031 12, 348 15, 410
Carmax Select Receivables Trust
4- 166% due [0/15, 2026 : ] 19; B 14, GO6
Car¥al CLO IIT Ltd
4. B74% due 07./20,2032 1B, 787 15, 790
Carvana Auto Recelvables Trust
41715 due 107122026 2,561 2. 562
4. 620% due 02/10/2028 1,628 I, 524
4. 040% due 011002030 6, 400 B 43
A T4 due 12/10/2000 4, 500 4. 569
B 200% due 06, 10,/2080 6, GO0 B T4
BOS30% doe O07/10/2000 B, 500 B 564
5. TUFE due 07/10,/2020 2, 600 & 556
Castlelake Aircraft Sscuritizastion Trist
4. 125% due 06152043 bl 387
Cologix Canadian Issuer LF
4. 0% due 01/25/2062 CAD 1, 800 1,275
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Consuner Loan Finsnce Issuer Trust
(o BO0E duce 11252054 3 3, 085 L 1. 568
b. 1B0% due 11/°26,/2064 2,804 2. 50
53500 duc 11/25,/2054 10, 553 10, T4
5. 450% due 11/25/2054 2,817 X B50
B TB0R due 11/25/2054 1. 409 I A427
G 00N due 11725,/2054 1,772 1, 791
B T50% due 11,°25,/2054 1, B0 1. 074
PS5 Adto Recedvables Trust
5. 380% due 01/18/2028 190 150
GBS due 07162000 2, 1o 2115
Dewolf Park CLO Ltd
5o 0R6R due 10/15,/2030 L] 701
Diemcod Infrastructure Funding LLC
1. T60% due D4/15/2049 900 BET
Exeter Automoblle Recelwables Trust
4 A497% due 09/15,2026 6,916 G, 916
Finance of America Structured Securities Trust
3. 000% due 09,25,/2061 13, 181 13 112
35008 due O7/25/2005 B3, 800 BE 0]
. BO0% due 04,°25,/2073 4, B34 4. hEa
Flexicosmarcinl Asset-Backed Securities Trust
4. 5% due 06, 14,/2031 Al 16,671 10, 148
Ford Aute Securitization Trust 11
3 TR% due 117152028 CAD 4, 300 3,053
& BA3% due 09,15,2030 3,400 2. 169
3M5R due 10152026 175 125
Gotewsy Cazinos & Entertainsent Ltd.
5 000% due 03/12/2038 v, 535 B, 58
Gl5 Auto Roceivables Issuer Trust
4. 494% due 07152026 H 2427 5,424
4. T50% due 070172028 1, 600 1. Go5
1. 60X due 10/15,/2027 1437 1. 438
4. B due 04016,/2028 5, 300 5,320
B 020% due 04/17/2028 1, 800 1. 804
5 DB0R due 01/16/2020 5, 3009
b. 350% due 0816,/2027 T TG
(M Financial Automobile Leasing Trust
4. 350% due 08,720/ 2026 1,404 1. 405
GMF Canada Leasing Trust
4. BZT% due 08,20,/2029 CAD 5, 30 o824
4. BEI% due 12/21/2026 2,419 1. 730
Goodgresn
3.930% due 10S15,/2063 i 3,157 2915
Goodleap Sustainable Home Solutfons Trust
B. 500% due 07,/20/2055 723 20
Greathmorica Leasing Receivables Funding LLC
b. I80% due 03/15,/2027 2,438 2451
GreenSky Home Improvement Issuoer Trust
5. 150% due 10/27,/2059 1, 000 (R
GreanSky Home Improvemant Trust
5. 55(% due DB/25/2050 00 513
b B0 due 06,25,/2050 356 =8
Hayfin Emerald CLO XIV DAC
3. 225% due 01,°22/2039 EUR 26, 300 30,410
Honda Auto Receivables Owner Trust
4 330% due 05, 15,/20249 5 4, 00 4.017
Hyundal Aute Lease Securitization Trust
4. G20 due 04172028 10, 000 10, 056
106 1.5, CLO Lid.
5. 034% due 1072072034 18, 500 18 518
LAD Auto Recoivebles Trust
4. 4E3% due 63/17/2026 3,604 3. 6a5
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B A60% due O7/16/2029 3 1, 100 L 117
BoGIE due 081572028 2, B59 2 676
LM XVII LP
A TGER due E0/15,/2031 2,181 2182
LoanCore lesuer Ltd.
BoAATR due 117153038 i, W38 4.4
MAKN Eure CLO DAC
3. TT6% dup 10/15,/20G6 ELR 20, 000 23112
METAL LLC
4. B81% due [0/15,/2042 3 B, G836 B, 037
¥ LLC
B IG2% due 06/19/2037 18, 523 18, 933
b B3TR due 09,/17/2037 2,502 2. 5e6
6. G52% due 06,19/2097 B, F36 8241
Nassua Lid.
5. 316% due 07715/2031 87 BT
Kevieat Privato Education Loan Trust
BoMTR due 11S15/2068 BI2 G
6. 297% due 12016,/2045 70 270
Noloet Student Loan Trust
b. 097% due 09,°25,/2065 1, 166 1. 168
G, G40% due 02/20,/2041 3327 3450
Ocean Trails CLO 8
5. 195% due 07,15,/2004 11, BOO 11.813
Pagaya Al Debt Grantor Trust
4. 670% due 03,16,/2026 6 364
B 0a2% due OF/15/2052 3,045 3,087
b. 63T% due 07/16,2082 1,252 . b
5 TBUR due DE/15/2082 3, 103 31x
b 871% due 07./15,/2082 1,276 1. 365
5. 992% due 06/15,/2032 G42 kL0s
Penfed Autc Receivables Owner Trust
1. 120% due 09/15,/2028 o0 L
4. 178% due 09/15,/2026 1,465 1. 466
Prestige Auto Receivables Trust
4. T20% due 02S15/2028 T A28 Tl
Fed & Black Auto Ttaly Srl
T BETR due O7,/28/2006 ELR B, 538 B, 414
Romark Credit Panding I Ltd.
35T due 04,/28/2038 § 11, 700 Th 482
Romark WK Lid
Bo I76% due B4.7200°2031 1,421 IAX2
Santander Bank Auto Credit-Linked Motes
4. 911% due 01/18/2033 437 40
4. 065% due 01,/18,/2033 BiE 510
5o l41% due 01/18,/2083 914 918
Santander Drive Auto Receivables Trust
5. G30% due 01/16,/20289 7, B75 T G
SF% Adto Receivables Seciritization Trust
5. TION due 10,720,/2027 356 356
SME Private Education Loan Trust
0. 000% due 02/16,/2055 3 3,083
0. 000% due 03152055 3 40
3 0% due 02/16/2055 13,426 13 148
4. 550% due 02/16,/2055 6,511 6, 392
4. TB0% due 03/15,/2055 2, 300 2,213
4. 950% due 02/16,/2055 1,974 1. 960
A 960% doe 03152055 A8, 775 A0 100
5. 100% due 03/15,/2055 2,00 2,313
b. 360% due 0G/15/2065 1, 700 1,551
B 434% due 03/15/2055 5,108 5,419
b 684% due 02/16./2055 13, 426 13, 562
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5o B848 due 09/15/2063 5 14, T893 3 15, 068
5. 050A due 02/16./2055 1, 681 2001
G B0 due 09/15,/2063 8, 133 1, 056
6. 030% due 09/15,/205% 5,033 G, 332
7o B0% due 09/15/2053 1, 205 1,278
B BT0% due 09/ ]15/2063 2. 605 2. T8
S5oFi Consumer Loam Program Trust
0o DO0% due 0G27,°2034 4,019 5,313
0. 000% due 10,/25,/2004 4, 0da 5, 707
4. 150% due 10S25,/2034 35, Jom 35,415
45308 due 10252034 37T 3,784
4. 900% due 10/25,/2004 2.2 2964
4. 0008 due 08,/27,/2034 . 820 o,
5. 200% due 1025/ 2034 2,150 2.1
Be 3500 due 03,27./2034 3, 796 184
5o TTO0N due 03,527 72004 2,044 3 016
b 360% due 05,°27,/2034 2177 s
Sound Point CLO XWIII Lid
b I66% due 012172031 174 174
Stellantis Financial Underwritten Echanced Lease Trust
1. 0505 due 082002036 12,9568 12,971
Trinitas CLO VIII Ltd
o DGR due O7S20,/°2031 103 103
Trinitas CLO XIX Ltd.
4. 4% due 1072002033 15, Das 15, 055
Tropic (D0 ¥ Ltd.
i 4s6% due 0F/15/2036 4, i &, G516
TRTX Issuer Ltd
5. 681X due 021572030 2, 66 2671
TrufS Financisls Mote Securitization Ltd,
5 433% due 03/30/2030 17.211 17, 168
Upstart Pass-Through Trust
T 00N due 04./20/°2030 31 231
Upstart Secaritization Trust
4. BO3% due 08,20,/2028 21 217 21, 328
Yenture 44 CLO Lid
B 0245 due BOS20,°2034 T, 200 T.209
Voros Auto Recoivables Trust
b ZE0% due 11/ 15,/2087 BIg 530
Wostlake Automobile Receivables Trust
4 BATE due 07152028 16, 715 16, 719
4. B9i% due 08/16,/2027 1. 997 1. 097
5. 56500 due 02/15/2028 3,800 J0r2
TEw b A EREH 962,112
(PRI 3051, BOE)

Argentina Coverrment International Band

0. TEIY due 07/ 06,2030 3 53, 142 3 40, 102
1 D00 duc O7/09,/2020 3,055 3,375
& 0% due 0709204 ba, 126 XS
A 1255 due 07092035 Hoc (] 21,314
4 125% due O7/00,/2046 ] G
5. 000% due 01,/00,/2038 25, 740 18, 932
Aostralia GCoverrment Bond

1 T50% due D6./21,/2051 AlD a8, 100 13 404
Bulgaria Governmemt International Bond

& BOOS due 06707,/2004 EIR 4,400 b 148
4. 125% due 05072038 4, 500 B 317
Colombia Government International Bond

BoDO0E due 09,19/2032 ] B 432
5. G25N due 02192036 57 GoHE
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Development Bank of Ksrakhstan JSC
18, 008 due 10/16/2028 KT B, 497, 000 L 10, 414
Esgle Funding Laxco Sarl
5o B00% due 08/17/2030 ] 67, 700 GE_H6]
lsrael Government International Bond
FE00 due 06/13/2060 3, 5430 2715
B 000N due 107302026 ELR 9, 300 82133
B. 625% due 02192035 (n) i 7,500 7. 910
Mexico Government Imternationa]l Bond
3 000% due 12709,/2026 (k) MEH 343 18
4. 000% due 10./30/2028 (h) 7, a0 350
4. 0O0% due 08/24,/20034 () H3 18
1. 6255 due 05,/04,/2033 ELR 11, 700 13, g
5. 3TH% due 03/22/2033 i 11, 700 18, 732
5. 820% due 002253035 9,500 9, 467
7. 5008 due 05362033 NN 30, 00 1, 584
7. T60% due 05,°29/2031 €8, 300 =07
T TE0% due 11/23/2034 255, GO0 14, 547
8. 500% due 03,01/2029 1, 455, 800 T4, BE2
B 5004 duc 05/31/2000 145, 800 10, T4
Poru Governsent Imternational Bond
5. 350% due 08/12,/2040 PEN 2,800 683
B 400 due 0512/2034 0, 162 5 816
G 150% due 08122032 161, 764 50, 805
o000 due 0871252037 33, 705 10, 457
G 950% due 05,712/2051 BG, 41 28, 000
To300% due 08/12/2033 149, 500 4, 452
7. 600% due 08/12/2039 48, 00 16, 536
Romania Goverssent International Bond
1 TE0% due 0F/13,/2030 EUR 12, 200 12, 647
L RTEE due 0411350042 3, 500 2995
B 125% due 09,/24/2031 5 200 F i
5. 1504 due 05/30,/2032 10, 300 2045
5. 3758 due 00/22/2031 &, 440 T 653
b. 5O doe 0918/2028 B, 400 7. 832
5. B25% due 02/22/2036 2,040 3 661
b. 625% due 06/30,°2037 (n) 12, 400 13, 903
5. 8755 duc O7/11/2032 B, 400 105104
o Z30% due 091002034 (n) 11, 300 13, 807
6. 375% due 09/13/2003 13, 600 16, 7649
B, TS0 due O7/11/2038 17, 300 20, 510
Russia Government Internaticnal Bond
B 1O due 0G/28/2035 5 3, 200 ]
b. 250% due 06/23/2047 82, 400 1]
56255 due 04/04/2042 11, 400 T
5. 875% due 09/16/2043 13, 200 B, 035
South Africa Governent International Bond
7o 0O due 02/28/2031 TAE TS, 600 41,914
BDODE doe 01/31,/2030 &3, 100 £ BT7
&, 500 due 013172037 150, 000 W 793
B BTEN due 02/28,/2035 (n) TRE, TOD 4B, M8
00 due D131 /2040 43, 100 2330
Turkey Government Imternaticnsl Bond
5. 2500 due 03/13/2030 i 26, 00 26, 557
G [25% due 10,/24/2028 10, 100 10, 360
T.625% dup 04/26,/2000 0, 840 33, 052
Turkiye Govermmsont Bond
A1, 2708 due 0906,/ 2028 THY 54, 700 I 288
42,5478 due 055200200 5,400 130
42, B4TS due 0871972005 3,700 ]
42, 547% due 05175028 851, 200 20, 121
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{Araine Govermment Internationsl Bond
o BO0E due 0270172000 () 3 (L] 5 141
0. 000 due 027012034 £5) ¥11 290
0o D00 due 02501/2035 (3) 601 S8
0. DO due 02,700,72036 () 500 phe=
4. 500% due 02/01/2020 1. 266 875
4. 500% due 02/01/2034 1,214 637
1.500% due 02/01,/2035 7 284
1. 500% due 02/0]/2036 pig 253
Venezoels Goverrment International Bord {c)
G DOGE due 12/09,/2048 3, 367 il
To (O0% due 03/31/2038 1,683 521
7. BS0E due D421/2035 5, 349 i, 356
T, 750 due 10/13,/2020 1, 200 287
B 250% due 10/13,/20034 5, 9491 1. 5852
O, (00 due 05,07 /2049 3, 161 515
B 50% due 0915,/2027 &, Zi4 1. 320
O, 250% due 05/07/2028 6,512 1. 866
11, 7606 due 102070025 (1] 204
11, 8508 due O8/05/2031 &, (00 1. 765
U N 1, 009, 378
(AR 5968, 374)

PR

Amsurg Corp 1, 095, 323 49, 450
Caire Mezz PLC BT, M4 150
Clear Channel Qutdoor Holdings, Ime. 5. 202 182 @, 579
Corextate Capitsl Holding 5.4 2,742,788 0
Dresswell Ltd 56 1
iHeartMedin, Inc, Class A 1, 245, 746 3. 703
{HeartMedia, Inc, Class B T 2. 528
Mangrove LuxCa IT1 169, B2 2683
INSN Holdings, Inc, 87 H
Haticoal Bank of Greece 5. A 102, 570 1. 5190
$5E Manufacturing Co. 6 0
UBS Group AG #6, 741 1, 026
Uniti Group, Inc. 45, 4B =52
Veritas LS., Inc. 7464 144
Westlet Group Holdings LLC 8,515 25
TWostmoreland Mining Holdings LLC 8, B3 5
Vindstrean Parest, Ine. 270, 962 1. 455
XBP Global Holdings. Inc. 19, 45K b
HEn o 72,875
(IR 5117, 534)
Y TR R 0. 2%
YICI Properties, Inc. 760 28, 807
O L A e B 23, 807
(S 55, BTE)
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=FAF 4+ U T HEW 01N
SES 5.4
12/31/2040 it § 11, 570
=FAF 4 V2 ERAH 11. 670
(IS 500
Windstream Paremt, Ine.
001 /2035 53 8
il 283
(EAFbIRLES S5322)

Windstrean Farest, Inc.

11, DI 1,728 1,759
[: St R 1,720
(MARRIE 51, 729)

it G

(F i)

T3 SR AR A 12, 1%

Air Lense Corp,

4. 493% due 11713/2025 (k) H 3,700 3,684
4. BO0% due 1170652006 (1) o0, 300 20, 288
Bacardi-Martini BY

4. 616% due 10202026 (k) 1, 100 1, 087
Campball’ s Co,

4. B43% due 1171972025 (k) 1, 400 I. 397
Canadion Natural Bosocurces Ltd

4. I58% due 1170552026 (k) 2,000 1.
CHREE Services, Inc,

4. 225% due 11/06/2025 (k) G, 200 B, 166
Crown Castle, Ioc. (1)

1:575% due 11/18/2005 10, 000 0,078
4. 57T doe 1172072028 22,800 25 TH
Glencors Funding LIC (k)

4. 2% due 11/04/2025 1, 200 I 18
4. IB1% due 1170772025 11, 100 11, 091
HA Sustainable Infrastructure Capital, Ine.

4. 769 due 10/06,/2025 (k) &, 500 I, 495
HarleyTuvidson Financial Services, Inc. (k)

4. OGS due 11/712/2025 Tia L]
4. TEIX due 12700 0005 1,200 1, 195
HCA, Ine. (K}

4.557% due 11/03/2025 15, 000 14, 9495
48578 due 107042025 &, 200 &, i
Jonos Lang LaSalle Finance BV (k)

4. 397% due 11/06/2025 1, 600 1. 50
4. BE% doe 117042025 i, 300 1. 298
Keurig Dr Pepper, Ioe.

4. TE0% due 110372025 (k) 3, 500 &,
1. 290% due 11/06/2025 (1) B, 700 2, 604
RTX Carp.

§. 5% due 11/21/9025 (k) 15, B00 15, 563
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Southern Califernia Edison Co.
4. 5438 due 10714/2025 (k) ] 1,000 3 hio
Terga Resources Carp.
43475 due 1152152025 (k) 11, 000 10, 974
156, 286
Lo (x) 10.1%
1, 296, 269

Kona Spe Lid.
& THTN due 0915/2026 (k)

Australia and New Zealand Banking Group Ltd.

Z

4, 500 3, 14

LS50 due 11/03/2025 Al 6, 174 4. 41
L4500 due 11/00/2025 HED 189 24
b 1T due 11082005 GRP | 1 B I 463
3 350% due 11703,/2025 L3 2,787 b -]
Bank of Mova Scotia

1. 950% due 11/03/2025 CAD b 21
3 360% due 11,03/2025 3 4T 147
BANP Paribas Bank

L 2505 due 11,/03,/2025 CAD 15 L]
LGl due 110G/2025 W 99 228
B 1208 due 101/03/2025 EAR 12, 422 V7
Brown Brothers Horriesn & Co.

(0, 470%) due 11032025 CHF | 1
0 120% due 11042025 ¥ 1145 8
0 TH0% due 110372025 PRK 3 L]
1. 020% due 11/03,2025 EUR 1 1
2000 due 11/03/2025 O, 4 (1]
& 170% due 110352025 G | 1
3 360% due 11/08,/2025 £ a0 40
Citibank N.A.

1. D20 due 11/03,/2035 EUR 260 40l
BTN due 11703,/°2025 GBP e ]
& 350% due 11,03/2005 5 1,445 L. 445
D85 Bank Lud.

605 due 11/03,/2006 B, 297 . 347
Db Bank A5A4

0 T20% due 117032025 SER 3 1]
1 030% due 1103/2025 EUR 1171 b, 952
450N due 10/03,/2005 Al Al 85
G G0 due 11/08/2025 5 p i1 ]
HSBC Bank

0 ATIS due 11/037°2005 G0 | 1
24505 due 110372005 KL 314 40
HSEC Bank PLC

1. 080% due 11/03,/2025 ELR 5,1 B, 165
170 due 117032005 GBP 12,744 16, 744
JP¥organ Chese Bamk N A

S 350N due 11/00,/2025 5 BOG 505
WUFG Bank Ltd.

01200 due 11704,/2025 ¥ 522,716 3, 0a3
Royal Bank of Canada

3 1T0% due 11/0372005 G 173 o7
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Sumitomo Mitsui Trust Bank Ltd
0. 120% due 10/04/2025 ¥ 515739 L 3. 548
1. 080% due 11/03/2025 ElR 33
3. 350% due 10/00,/2025 L 3,687 3. 687

B, 518
Nigerin Treasury Bills
JO, B due 06262036 (k) N 17, 060, 596 10,512
30, BO4% dus 06292026 (1) 19, 075, £26 10, 738
33, 120% due DESTES0006 (KD 11, 945, 500 T3
33, 156% due 06112026 (k) 12, 007, 100 7,453
37, 147

AET T i R B 5 B 1, 650, 414
(MBS 31, 551, B53)
SN GERER A () 160.2% § 20, 446, M6
(B 520, T8T, 7710
ST ) 5 TS (o) e 0B 2, 501
(MBI L2 7L, 5T, 270
EofhoRES LR, M8 (60, TR (7, 747, 262)
AL 100, 0% § 12, 762, 185

SR IS R A D

Yo, Tfl-EgEr2ntEREEERLTa L0003,

(a) 20256F10H 31 A MAEC MRS IR L 5 SREWEEEN-& H ORI, R SRR 13, 15, ¥V A BT MEROT. 0%E LT
FIEERT AR, IRE S0 ST OMOR- LD MR D,
(b) SO TR -1, ST - RS R LTS, RIS R, ReMmEHc e A D, T oA
SWTHE, BHFRIS SEEOR 4 (ESRICEORONRAEES) +R@0 L,

(c) ORBTRRATICH - e,
(d) Mg BEN,

(o) AAEER, ®EENTVSAML, #@NH3EE, REORH EORETRER T,
) E#RE, A FLAb-Fr¥— (BF oy 25, ) EARIOARY 27 TRE,

(g) FITRRRFFEES,

() EEMOEEEER 7 LR L TR SR TG,

() 70 srieri s iU — (PO} BESR,

(i) BT A TR TSRET S,

(&) F—pr, WRETOHE D &R,

(1) =ik, AMEToNETEREY LET,
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g A HiR(E)., s, Bt
H!.t HileH (A/B-% (ASESE) RENE il B a1} i
Im 1108/ 2025 1170450025 § EE.WU '|.|q Treasary Bonds 2. Q00

dise 11/15,/2041 3 (335800 % 32, w00 5 32, 504
IRC 6, B 1022/ 2025 W22r02T  FAR 793, B84 Republic of South Africs

100 5008 due 12/21/2005 {45, 1=R8) 45, 802 52, 118
(EW 2. 250r% 1030/ 2025 L6/ 2025  CAD 740, 000 Hydro-—Quebec 4. 000 dae

0215/ 2055

Frovinee of Alberta 3 300%

dise 12012046

Provinee of Ontario & 650%

due 12/02/2020

Provinee of Ontarie L

due 12/02/2046

Mrovinee of Ontario & 900%

dor 0002/ 2049

Mavince of Ontario 3. 450%

doe 00/02/2045

Province of Ontario 3 500%

dse 06022043

Provinee of Oniarie 4. 150%

dise 120272054 (540, 713} 528, 137 528, 368
CEW 2, 260% 1031/ 2025 117072025 Jo, 000 Province of Quebeo 4, 400%

dise 12/01/2055

Frovinee of Ontarie 4, 650%

due D6/02/20:41 (284, 344) 278, M3 278, 465
(EN 2. 480 10/ 1472025 11704/ 2025 100, 000 Province of Ontario 4. 450%

dise 13/02/2056 {74, 404} 71, 370 71,473
DEL 4. 180% 1031/ 2025 1170472025 5 A6 100 U5 Treasury Inflstlon

Protected Securities 0, 120%

e (471572027 (47, (66} 45, 100 486, 122
W] 2, 300% 10729/ 125 108 0025 CAD 25,322 Canode Government Bond

3500 due 12701,/2045 {18, =2 IB, 072 I8, (80
WE] 2. 3% 10/ 29/ 025 1106 2025 4, 678 Coanpadn Government Tond

4. 000% due 08012026 {47, 152) 16, 16} 46, 18]
LAl 20 H0% 10,28/ 2025 11740025 20, 000 Canada Government Bend

3. 250% due 11/0172026 (460, 407H 157,014 157, 085
1 2,380 10/ 24/ 2025 11707/ 025 30,000 Canada Government Bond

2. 760% due O3/01/2031 {21, 835} 21,411 21. 431
El 2.0k 1022/ 2025 11,05/ M5 T0, 000 Canmds Government Band

2, 600 due 10/0152027

Candda Gavernment Hond

2. T60% due 08/01/2030 (51, Q10 449, 959 0, D06
Lo shER i $ (1.324,892)  § 1,296,260  § 1,302 234

LB
=&e e # L

nEN fEARH™  (A/H M LH.~H.4F) fiEAm™ Gt
B0z &, B0 10/31,/2025 01/16/2026 $ (321D % 32
[0 3750 10312025 01/ 16/ 2026 {10, 323 L10, 3250
BRC 1, EOO% 06112026 TED™ IELR 4. 670} (5, 307}
(1 2150 e 20,2005 TR (BS540 [GEE)
BRC B, T 1022 2025 TE™ IZAR THE, 864} {45, 887}
50X 5. S0 10/31,/2025 11,037 0005 % (8, T06) (8, 247}
SCY 3. S0 11703/ 2025 THE™ (7, 558) (7. 5:8)
Fof Bt ohey $ (81, 650}
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L

B R S - L o3 L ol R 0% (r1z
(RN L] 1] (12, 380) ] (12, B90)
R ] (=, 207} a {52 182) (B0, 4760
£ 51§ L ] 1] ] 0
FodBE ey H 0 3 Ban § (13,602) § (551820 § (74, 081)
WAREN 3 0§ (BT 0§ (3 60E) §  (5,188) 0§ (74, 080)
2 L bt DR 3 (74,081

_

e TR

s i g—#r (A/B/F)  SEES sl ] s

BCY Fannie Mae, TEY 5. S00% 12012056 0§ B8,9%0 5 (swsmm E] (89, BLOY
s Fannie bae, TEA 1. 5008 1201,/ 3055 154, 5 {185, 052) {144, B5E)
(i3 Fannie Mae, TEY 5. 00% 1201, 2065 45, 00 {45, 445) (45, 435)
e Fannle Moe, TBR 5. 500K L0,/ 055 105, 40 {104, 654) {104, 6E1)
Jrs Fannle Soe, THY 5. 500% 1201/ 3085 i3, 360 {94, 283) [tk 2640
WF Fannie Mae, TEY B, 500N 1201/ 2065 B, 000 (G, 454) (540, 4843
WES Fannie Mae, TBY 4., 5O 12701, 2066 267, 000 {780, ¢13) {2849, 3680
=D A8 (689 § (871,680) _§ (870, 671)

A3 LR el R N 5 |
BUFRE, 2025410 H 31 BRED, BEFIZLSMANS LU rR oSG BRRG ol S TIIEAS (2D ShEilRoER TS,
(n) OSFIOANARE, FROvAS—ENOSMIZE-SE, RMERBTE, 0194 FAOR RS LR, 6158 FAOREMNBRE LTS,

B 5 1 P BEL AN L

ek WLFEREE BICeE SO EOiEoRe HHER T Af—iF
LE Y SWE pidAbe  Afd  sih3dde ERBIISH BA/(SH) r—MEC
Fo—rid v A — - L
B0s 5 1] § xen2) 3 o % ¢ 0§ ke %1542 £ L8100
s 2, a0 ] &} L] 32, 04 (33, 580) (676)
BEC 52,118 52, 162) ] ] {2 H] 5,442 5,378
CEW a78, 307 i ] a 478, W7 {847, (M5) (18, 738)
DEL 46, 122 o 1] o 406, 122 (47, 065] [248)
JuL 0 L] 1] L] o 211 (2T
El 20, TER L] 1] a 202, 783 {251, 4851 {6, 652
SCX i (13, 525) 0 L {15, 885} 7,910 (7,975)
A = FERR T o T = FIR SR
BCY o o o {84, 210} (59, 810} o {89, B10)
s *] ] 0 (240, 0a4g) (240, 094} 1] 240, 0
o f Q o {106, 661) (106, 661} i {106, 6G1)
JPs [t} ] &} (94, 264) (94, 264 Q (g, 264)
MEF 1] ] ] (50, 484) (50, 4840 ] {50, 4540
WS 0 i 1] {250, 354) (259, 358} i {259, 353}
fiEANE LR OO T S TR 41,302, 234 4 (Bl.669) 4 0§ (BV0,671) 3§ 348,594

© ogrsEl0 S0 BELE, Bend FaeElbmEhRE TS,

L

S EOSTEION 3L B T AR, i EEEE AT IRL 008 FA2, IEEMRFEI. 00 ot TR AR, SRR Aol o
H AW LR LU L S e g,

¥ ERHA TR My vl LA,

O R LR RIS L, (0588 ¥ BT Rat,

Voo A= =gl B TRTWOHEFN LS ORE S HES -~ R o s R, AL LEEOROR IR S0
& AR ey Wl AT S R e A S =R S e M S RS IREIRO RS BOTHR S RS, v A =8B RT SR
MR-t Th, MRS SRR e b =aNE SemoT
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JMonth S0FK December Futures Short K026 23 3 G424 5 12 4 1]
d-Month SOFR December Futures Leng 0372027 1,20 (318} 15 a
d-Manth S0FR December Futures Long a3/ 208 a7 1oy 1] 1]
J-Month SOFR June Futures Lo (a6 1,220 (1, 016} o (15}
d-Month S0FR June Futures Long 0y G7TE 6Th 12 0
d-Bonth SOFK March Futures Long O/ 226 1,005 (a, 110} a 34
d-Manth S0FR March Futures Long 062027 978 {214} 12 0
dMonth SOFR September Futures Shert LS 175 50 ] 0
d-Menth SOFR Septesber Futures Leng 1270026 1.2 5a4) a [
J-Month SUFR Septesber Futures Long j2/80a7 a7E +3 12 1]
Austiralin Governsent 10-Year Bond Decesber

Futures Long 12/m035 421 (34} o] (181}
Fura-Bobl 5-Year Mote December Futures Lo 1205 11 6 a 3
Foro-Bued 10-Year Bond Decesber Futures Long 13005 BIT 1.451 o L7}
I.5 Treasury 2-Year Note December Futures Shert 1270025 G, 4t 1,358 a [
IL5% Trensury 5-Veur Note December Futures Leng 1242005 9, 17a .19 o a
U.5 Tressury 10-Year Nove December Futures Loaug L aas 1731 1L, 7 0 (5410
L5 Tressury 20-Year Band December Futures Short 1270028 2. 118 (4, Da4) a6 0
L5 Treasury Ultra 10-Year Note Decembses

Futures Fhert 12702 1,39 124 58 a
.5 Treasury Ultrn 30-Vear Bond December

Futures Long 12005 1,420 272 a (710
Inited Kingdom Treasury 10-Year Gilt Decombor

Fatures Leng 1270s 4, 365 16, (134 a (5]
S E Rt § 37,890 $ 748 3 (2,860

2025FE10HIE
WEED
A wZ T
L7 LR B 1] AT
= F LT ) @F (AA/BAF) Pl EY O i L] (R3] M #il
Ford Motor Credit Co. LLC (5 D00 06./20,/2036 0. 47% § 100 (Y] ] z. 5 0 35 0
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AT FALF
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e i s e b i) (H.”H.7%) Tl B Lt Al "! {!.ﬂ] l_l l'!
ATET. Inc, 1. D005 12/20/2025 0LZITh 12500 3 8 H (58} 5 L4 3 a
ATET. lne. 1. G00% 08,720,/ 28 0, 402% 2, 500 42 67 0 a
Hank of Americn Corp 1. D00%, 1220/ 2025 0, 3326% 22 100 EE alich H L]
Bark of Americs Corp 1. 0% 12720,/ 2026 0, 218% 28, B0 54 (106} i (1]
Hureloys Hank PLC 1. 0 1272072026 0, 235 EUR 15, 300 Bl (3} o a
BAF Paribas S A L. 0% 1220,/ 25 [ R .. | 2,100 & {B} k] a
Bowing Co, 1. 000% 12720,/ 2028 o, 1759% 3 3, 100 T 20 ] a
Bowing Co. L. (s 06,20, 2026 0. 206N B, 400 52 22 o 1]
Ford Moror Credit Coo LLC B, o00% 12720,/ 2025 0, 424% 8, 400 oz (225} [ a
Ford Motor Credit oo LLC b D00 06,20,/ 2027 0. B36% 1 T =z ] Q
Mergan Stanley L. 0% 12720,/ K26 (Bt 15, 700 36 (12) 0 a
Morgam Stanley L. D0 D6, 20, 2026 0, 239 A6, 400 Z1B (13 ] 4]
Oracle Corp 1. 0% 06,20,/ 2030 0, 778N B, 500 G0 (56} i L]
Rolls-Royee PIC 1. 0 D20, 2026 0, DEER EUR 3, 800 31 36 L 1]
Rol ls—Boyee PLC L. 0005 120/ 226 01 26, 300 HI I, 585 L a
Verizon Comsunications,
1. 1. D0 1220,/ 0026 0. Z75% § 2, 500 23 (33 U] 1]
Verizon Comunications,
I, L. G 0620 2028 0. 3TE% 5, D00 135 (£ ] (4]
Verizon Commumications,
lne. 1. GO0 12520/ 28 LALFR 2, oo T 42 o 4]
§ 1. 508 % 1499 3 0 [RTT]
EER3 M E MY SRR
ﬂ.«"" b5l g iEt ] < B T ﬂ!““ (#%) i koli
CIN. BM-3  Index 1. DO 122002025 § 46,828 5 &) E] 1,770 3 a ] (7
COX, B35 Index 1. D 0/ 20,2026 " q 3 Q o
COX. BM-36 Index L 0% 12/ 20/ 2026 &g, 208 [ 4, Ba3 11 Q
COX, EM-37 Index L. 000 Do, 20027 1.372 i} 13 0 a
COX, EM-38  Index L. D0 127202027 11, 50 - 1,008 3 o
COX, B30 Index L 000% (et 2002028 1, 700 il | b 0 o
CON, EM-40 Index L. D00 2028 4, 0 124 1,482 8 0
COX. EM-41 Index 1. D% 9, 300 1] 366 3 1]
COX, BM-42 Index 1. D00% 13, 1040 (2 365 4 o
COX. EM-43 Index L. % 1, 1K) (10 40 o 1v]
CDX. BM-44 Index L. 000% 8, 500 (1) 1) 3 a
COK, HY-35 Index 5, D00 12/20,/2025 G960 I {73 0 o
COX, HY-36 Index R (o 2002026 57, B0 1,368 (4, D440 i} =11
CON, HY-37 Index B, D00 12/ 20 2026 12,672 43 (1640 Q (2}
CON. BV =38 Index 5. D% 2,784 150 164 i} {1
CEX, BY-35 Index B, D00 122002027 3,495 o 280 0 {3}
COX. HY 40 Index 5. D0N% 06/ 20,2028 b 1 | 22 L4 1] 1]
CEX, HY-41 Index 5, D00% 12/20,/2028 247 H [ 0 0
COX. HY-43 Index 5. D% 12/ 2002020 52, B 2, 566 i i} {28)
CDX. BY-44 Index 5. 000% (/20,2000 8, 300 1. 487 i) Q {16)
COX, HY-45 Index 5, D00 12/ 20,2060 178, 506 13, 962 315 0 (166)
COX, 16-37 Index L. 000 12/ 20,2026 300 3 (4} i} o
CON, 1638 Index L. D0 ' 1, I B a o
CDN. 1G-39 Index L. D0O% F2S 2002027 ang T 2 i} o
CIX, 1640 Index 1. D0 2, 6 B2 14 0 {1
CDX. 16-41 Index 1. D% 2, 5 o 15 i] )]
COX, 16-43 Index 1. 000% 1,200 o 1 0 o
COX, 16-44 Index 1. D 138, 70 421 413 0 {39
COX. 16-45 Index 1000 12/ 20,2030 213, 800 4. 456 118 {0 {671
3 HL5H 3 V.u2s 3 3B § (335
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i F-Manth FRA New

Fenlond Bank Bill 4. TalR 0619 5029 KD B9, 400 i 3, 161 3 2,153 % 11 3 0
E F-Month ZAR-SATIBOR 84108 07 /3, s AR 39,200 i i ] 5]
i F-Wonth ZAR-SATIBOR B 4158 07 /312008 o, 700 i i) 1] 44
£ EMonth ZAR-SATIROR B 4205 i 1 111, M0 fot- pei-- ] (3]
- i S-Month ZAR-SATIBOR B, 425% 07/31/M028 74, 100 1453 1453 o (3
EiL, S-Manth ZAR-SATIBOR B 425 (&0, 3028 44, 900 116 116 1] )
Hih F-Month ZAR-5A]1BOR B, J60% 01 028 T8, W0 200 201 o 152
ik E-Manth ZAR-SAJIBOR B, 460% 08,02 2R 76, S00 200 203 1] (5]
a7 F-Manth ZAR-SATIBOR B, 464% [ B R T 190 2 a4 o (5
i d-Month ZAR-SATIROR B, GEO% (8,0 2R B2, 900 230 230 1] (6}
Ei F-Manth ZAR-SA]TBOR 8, 300% (04, 39, 800 101 1 ] 3
i J-Month ZAR-SATIROR B 410% 08,04,/ 2008 i, 000 247 247 1] (7
B, EMonth ZAR-SATIROR BA15% (/04 36, B 103 103 a K]
-1 S-Manth ZAR-SATIBOR B 4218 08,04,/ 008 40, 700 105 106 1] (3
i F-Manth ZAR-SATIBOR B, B 08,04,/ 0028 A0, 600 112 112 e} ()
in F-Manth ZAR-5A]1B0R B, M0 0,07,/ 2028 Vh, B0 206 206 o (=3
it E-Manth ZAR-SAJIBOR B, 400 08,07,/ 028 76, 600 21 21 1] (5]
i F-Month ZAR-SATIBOR B 10 Ot 0T 202 2, 600 B3 ] o 2
i F-Manth ZAR-SATIBOR B, DR 0105 03] &7, 500 (L] 101 1] (6}
R F-Month ZAR-SATIBOR 8 0% 0106,/ 2031 37, 500 e e o] L3}
i 3-Wonth ZAR-SATIROR 8 D10 0107,/ 303 36, 500 100 100 1] LLH)
28 FMonth ZAR-SATIDOR B. i 01,507 10 36, 500 102 102 a (6l
=i I-Wonth ZAR-SATIROR B, DG0% 0107/ 2031 3, 500 104 104 1] (6
i I-Manth ZAR-SAJIBOR B, D58% 0107/ 2031 a5, 300 10 104 e ()
- S-Month ZAR-5A]TBOR B, DG 01,08/ 2031 1110, 400 a3l 3 0 {182
¥ E-Month ZAR-SAJIBOR B, (80 01,08/ 201 5], 900 151 131 1] (=
b F-Manth ZAR-SA]IBOR B, 200N 0L/ 10/ 2031 185, 300 ] ] 1] 30
it GManth Awstrslisn

Bank Bill 2, 7508 06,17/ 2026 ALL 3,800 {27) (307 o] Q
it G-Manth Australisn

Bank Bill 3. D00 vk B8 Wl i) 313, 590 (2, DB4) (0, 388) 106 a
x4 G-Month Awstralisn

Bank Bill 4. DO O v 243, 600 aB7 {1, 540} ] (#8)
i G-Month Awstralian

Bank Bill 4, DOOR 09,17,/ 3030 B, 30 157 f469) 1] LEE)
i B-Wanth Australian

Bank Bill 4, BOO% 03,/ 2002034 B, 500 1,372 1,725 1] (223
i B-Manth Austral{an

Bank Bill 4, BOOR i 18 20034 31, 4400 424 ] 1] {800
i G-Month Awstroalian

Bank Bill 4, B0 0618,/ 2035 350, w0 4, 465 (6410 o (1, 07}
e ] B-Manth EURIBOR (0. E20%) 12/30/ 3025 EI® 2, 300 a6 J6 o a
= G-Manth EURTBOR (0, THd4%) 0,300 2026 1 100 30 3 o] 0
E- 21 G-Manih EURIBOR 1. DO 0513 027 o, 700 {1, 4473 {1, 47} 1] ey
i B-Manth EURIBOR 350 LR R ] 21, 800 BE0 o] 1] LH]
i G-Manth EURTBOR 3, 4508 120008 a0, 300 852 852 1] L)
= G-Month EURTBOR 3. k0% 1108/ 2028 20, Ton 1, 255) {1, 255 7 Q
e | G-Manth EURTBOR 3, 1558 1172872028 Q, B0 LHTHY (576) 3 f
i B-Month ELURIBOR 3. 170 1120, s 10, 200 (580} (5805 4 il
s ] G-Manth EURIBOR 2, 920 12713/ 2028 o2, 800 (1, (33} {1, (33 -] a
o ] B-Manth EURIBOR 2. BER 12719/ 0028 18, 200 814} (814) B a
W B-Manth EURIBUS 2, B50% 12720,/ M028 12, 0 (554} (5587 4 0
L] EG-Manih EURIBOR 2, Ta0% DL/ L3, 100 (49E) (4aih | o
2 B-Manth EURIBOR 2, Tios 0416,/ 2009 17, 500 LiZ ] 644 o LE]
i E-Manth EURIBCR 2, BA0R 04,24/ 3029 o5, 000 1. D65 1. DES 0 (=
-3 G-Manth EUREBOR 2, Tans 05,/ 202 I7, 500 654 654 o] L)
it G-Manih EURIBOR R 0 0 2029 35, 200 937 w37 0 {14
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¥ B-Manth EURIBOR 2, Wh0R Lol R ELR L, 400 3 32 3 432§ o 3% LE]
e ] E-Manth EURIBOE 2. B1ER 06,/26,/ 5029 16, S0 (143} (443) (5] Q
2 G-Manth EURIBOE 2. T00% (8,13, 2024 5, OO0 (504} (5040 u il
ity (] G-Manth EURIBOR 2, B5O% 08,14,/ 2029 i3, B (247} (247) B 0
| B-Month EURIBUR 2, 300% (025, 0 96, T00 Ly L) 13 i
i G-Manth EURIBOR 2. bR W07 029 3, 200 (166} (166) 13 a
B G-Manth EURTBOE 2, 18R 03,04,/ 0030 o0, 200 (273 (23 "] a
by | B-Manth EURIBOR {0, 150%) 03/ 18/ 2030 123, 000 14, BG4 11, 308 7 i
g 1| E-Manth EURIBOR 2, 400 04,08 2030 17, BOD [H=] (338) = o
= G-Month EURIBOR 2, 350% (420, 2030 28, 700 1458} (458 12 i
e ] G-Manth EURIBOE 0, 506 06,17,/ 2030 26, B0 3, 146 3, 165 12 0
g G-Month EURIBOE 2, 500% 013, 16003 8 651, 500 4,311 ] ] ]
i G-Manih EURIBCR 2, D00 0202032 184, 130 L6, 566 9, 382 1] (2010
Eq G-Month EURIBOR 254 (03,700, 203 46, BOO G35 L4 5] 1] {36}
-1 G-Manth ELURIBOR a3, 270 08/21/ 2033 12, 000 Kk | 7l 1] {17
i G-Manth EURIBOR 3, I3 1106,/ 2033 12, 700 (0, o7} {1, 078} 20 a
=m G-Manth EURIBUS 3 1A 11/20/ 2033 12, 3 [ RH (919) 14 0
e 1| G-Manth EURIBOR 3, I8 11522/ 033 B, 200 (542} (5420 10 o
iy ] G-Manth EURIBOR 3. 3058 L1273 12, TO0 (1, 140 (1, 1400 a0 i}
] G-Manth EURIBOE 3128 1204,/ 2033 7. 300 (S48} (548) 12 0
= B-Month EUNEBOE 3. D% 12806, 2033 10, 100 (5750 (675) 16 il
i G-Manth EURIBCR 2. 980 12708/ 2033 L3, 400 (RO (802 21 a
2 G-Month EURIBOR 2, uim 12715/ 0033 16, 300 (41} (441 % i}
= G-Month EURIBOR 2. BBl 1220 08 1, 000 (745} (749) i 0
] G-Manth EURIBOR 2,010 12720,/ 0033 10, (0 (516} (51490 15 a
e G-Month EURIBUS 2. 01,08 20 16, 200 (4343 (4340 % 0
- LY E-Manth EURTBOR 2. T6Om 03,04, 11, 60D 1 E12] 1] {18}
i G-Manth EURIBOR 2, 0% 0005 2034 11, 00 412 412 1] {1
ey 1] G-Manth EURTBOR 2. BI0% D0 2034 7. 200 Ci88} (188) 11 Q
s B-Month EUNEBOR 2, 7T0% 04,720, 2034 11, 300 ] 30 ] (18
2 G-Manth EVRIBOR 2. 710 (o806 034 29, 200 (i (409 50 0
2 B-Manth EURIBOR 2, BA% (8707, 0034 &, 000 (246} (246 3 il
oy 1] G-Month EURTBOR -4 029, 2034 25, 500 (34 {34) 4 0
8 ] B-Month EURTBIE 2, W0 1001/ 0034 3, B0 HE T i3 il
£ B-Month EURIBUR 2, 410% 1105/ 203 21, W0 (36} (36) Q anm
E- 21N G-Manih EURIBOR 2. 380w 127310034 14, 300 (75} {78) 1] an
E- 10 B-Manth ECREBOR 2, 2 01,08,/ 2035 12, 700 (285} (283) 1] {23
ey ] G-Manth EURTBOR 2, 4008 0213 3035 17, 800 B B a3 0
478 B-Manth EURIBOR 2, 4208 0307,/ 2035 10, 200 (33) (33 ] (1)
= G-Manth EUREBOR 2, 4608 031352035 17, 700 13 i3 1] 35
§- 31 G-Month EURIBOR 2, 610% 024,/ 2035 25, B0 ] 408 ] {am)
i G-Manth EURIBOR 2, Baos (0272035 10, 200 BT BT o 18
E-3 LY B-Month EURTBIE 2, 460% 0401/ 0035 10, TO0 {1 (i1 ] {20}
e | G-Manth EVRTBUR 2, bl 0403, 2035 10, 500 (500 (500 a0 0
= G-Manih EURIBOR 2, baos 0409, 3035 10, GO0 (L] 821 20 o
= G-Manth EURIBOR 2, 5a0m 04/ 16,/ 2035 22, J0 {196} {1963 i3 i
o G-Manth EURTBOR 2. 4508 05,05,/ 3035 21, 500 ale 39 i3 a
e B-Manth EUREBOR 2, 7T50% 13,18,/ 2035 170, 300 {1, 155} {1, 404 301 0
ity ] G-Manih EURIBOR 0, Z50% 03 18 2050 37, 600 30, 404 17, 482 262 i}
o B-Month EURTBOR 0, B30 12709,/ M52 186, 200 24, 292 2. 170 640 i
e G-Manth EURIBOR 3, Do 00316,/ 2056 152, T0O (3,148} {1, 702} 1, 638 a
i Rank of Japan

Uneol lateral § ced

Overnight Ceil Rate 0, 1768 (L8 Rl ¥ 3, B0, 00 (2840 f284) B o
=M Bank of Japan

Uncal kateral i zed

Dvernight Call Rate (0. 020%) ("2, 22 67, 650, D00 13, 9 12,318 ] (132
s | Bank of Japan

Uneol lateral 1 ped

Overnight Call Rave 0, DO 003/ 15,2009 75, 360, (D0 I8, 368 17, 624 o C10a)
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] Bank of Jupan

Uneal lateral ized

fhvernight Call Hate 0, T [ 182029 ¥ 22, 520, Mo 3 257 5 1, B65 o % {19
T Eank of Japan

Uncollateral i zed

Overnight Call Rave 0, 4rs Oy 15,2032 3, 814, 400 1, 367 1,378 8 a
| Bonk of Juwpan

Uneol lateral ized

Overnight Call Rate 1. D0drE 016 F1, 540, 000 2,555 1,863 19 o
| Bank of Jupan

Uneol lateral ized

Mhvernight Call Hate 1, 550% 06, 18,/2035 2,534, 00 28 851 14 4]
q | Bank of Japan

Uncol lateral i zed

Overnight Call Rate 0, 5 (o) 15/2042 1, B35, 00 2,478 1, 688 14 a
L | Bonk of Jupan

Uneol lateral ized

Overnight Call Hate 0.71% 04/27/ 3042 945, D0 1, 083 1,083 i 4
£ BRLACD -Compounded 9. 374% 0108 2026 BRL T8, 500 (B33} (B33 0 a
xit BRL-CO] ~Compounded 9. guer 01/02,/ 0026 a8, B0 (116} (416} 0 a
i BRLAT - Compounded G, 99k 01708/ 2026 s, 300 (3152 (6152 0 a
i BRL-CRT-Compaunded 10, 062X 0170272026 145, 800 (1, 482) (1. 482) 0 a
i BHL O] Compotmded 10, 085% 01,702/ M026 144, T00 (1, 454} (1, 454) a a
i FRL-CO] - Compoumded 10, 105% 0170 2026 143, 400 {1, 436) {1, 436 0 a
i BRL-COT-Compaunded 9, 95 0104,/ 3T 107, 70 (1, GO0} L1, B} 13 a
i BRL-CDI-Compatmded 10, 037% 0104,/ 2027 o, (00 380} (3800 3 1
;-4 L ERL-(0] ~Compaimded 10, 041% 01,04,/ 2027 118, 400 {1, 736} {1, T36) 14 4
i BRL D] -Crmpounded 10, 072N 01704,/ 2027 54, 290 (BT4) (6742 5} a
L BRLACDI-Compaunded 10, Q5re 0104, 0027 223, 400 [, 225} 2, 228) N Q
i BRLATD Compatmndesd Db, sy 0104 20T 164, 150 (2, 019y (2,019 20 a
i BRL-COT-Compaunded 10, 135% 01/04,2027 58, 600 (7853 (759) 7 Q
28 BRL DI Compounded 10, 165% 01,704,/ 2027 B, 240 L) (&) 1 1]
x4 FRRL -CO “Compoumded 10, 170 01704/ 3027 138, %0 (1, 664} {1, 6643 16 a
i BRL LD T Compaunded 10, 182% 01/, T 166, 360 (1, 585} L1, &35} 20 a
i BRL-CDI-Companded 10 183% 0104,/ 027 B2, 440 (ag) (5 10 1
. ERL-COT -Compausnded 10, 203% 01704, 2027 194, 390 {2, 31} 2,300 n o
i BRL-CO] -Compoumnded 10 210% 01,04,/ 2027 o8, 000 [H=1H (330 3 a
xi BRLACDI-Compaunded 10, 266% 0104, 0027 194, 20 (2, 254) (2, 2564) e Q
S BHL-CO] -Compounded 10, 325% 01/04,/ 2027 145,470 (1, 643} {1, 683 17 a
i BRL-COT-Compomded 11, 250% 01704, 2027 5, 300 (87} 67 1 f
i BRLACD] -Crapaundesd 11, 275% 01504,/ ey 2, 700 (33} (33 a a
b BRLA-COT Compsumdid 11, 250% 004,/ 2027 2,700 (33} 33 0 a
i BRL-COT-Compaumded 1. 731% 01,04,/ 3007 1, 400 {133 [N K] o a
i BRL-CDI-Compaunided 11, T46% 01/04,/ 2027 B, 0 (530 155) 1 0
i ERL-CDT -Compaunded 11, 801% 01704,/ 2027 14, 100 (r1oy (1103 2 o
i BRL-CD -Compatmdesd 13. 927% 01/04,/ 2027 226, 100 (hind (122 ir} a
xin BRL-COI~Compaunded 14, Qe 0104 2027 160, %00 (463 (462 19 a
L7 BRLACD] Compounded 13. 291% 0102 2024 148, 200 ba B 67 a
i BRL-COT-Compaunidid I3 3548 017022029 205, B0 s 116 134 f
- LY Canadian Overnight

Repo Bate Average 3. 75 L2720/ 0025 Cab 160, 30 675 3, 400 1 a
i TIEEX 1IN 9. (s 1217/ 00 N T, 400 2T B | u} L1l
i TRENID] g, s 218020 57, 400 2040 0 o
i TIEXID] a, 1% 12727 g 110, B0 i35 423 0 (1
27 THREXID . 150% Pt el ] 101, S0 gl 32 0 [$H]
Ei TIMEXID] o, 10=% 03 1L 2030 293, B0 1127 L1 0 (3
= Secured Orernight

Financing Rate 1. G0 01716/ 2026 i 167, 700 4, 509 2,435 1 a
i Spcured (rernight

Financing Rate 2. 300 0117/ 2026 120, 700 2,474 2,448 1 a
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i Secured fvernight

Financing Rate 0, 925 05,06, 2026 3 25, 800 5 GEJ ] 583 % 2 3 0
i Spcuzed Overnight

Financing Rate 0, 540 0608/ 2006 35, 000 758 58 3 0
ﬂ‘m Secured Crernight

Financing Rate 0, Sy O 1620206 261, 400 G, 476 =, 626 18 a
L | Seeured Orernight

Financing Rate 1. (s 06,17/ 2026 43, 000 BE2 882 4 0
g | Secured vernight

Financing Rate 1. e [ R T 3, 500 3 1 817 + a
=M Socured Qrernight

Financing Hate S 07 /28, 2026 7, 00 1, 024 1, 024 T i}
i Spcured Oeornight

Financing Rate R 08707,/ 2026 52, 000 B43 543 4 o
x| Secured Overnight

Financing Rnte 1. 250 1215,/ 0026 &, 0 k] 169 o a
x| Secured Overnight

Financing Knte 1. 740 121652026 15, 20D 356 356 1 o
i Secured Overnight

Financing Rate 1, 380 01,04,/ 2027 37, 200 () 0I5} (1, 018) 1] LH)
i Secured Overnight

Financing Rote 1. 67 0L 02T 21, ¥ (B17) (317) 1] [$4]
T, Secured Overnight

Financing Rate 1. 671 0L 12 0T L5, 440 (325} TBY 1] (n
Eih Secured Grernight

Financing Rate 1. 425 01/ 182027 5, 400 (65D 1,548 o 13
;-4 L Secured Orernight

Financing Rate L3 0118/ 2027 7, M0 [ (708) 1] 2
Lo || Speured Orernight

Financing Hate 1, 350% OF/20,/ 2027 14, 00 517 B 2 Q
i Secured Cvornight

Financing Hate 1. 418% 01,720,/ 2027 12, Ton £333) (333) a [§ ]
=i Sveured Orernight

Financing Rete 1. 550% 01,/20/ 3027 B, 500 (2, D4a) 1, 7571 a (L=}
e | Socured Overnight

Finsncing Rate 1. birs 0205 2027 o8, 000 a8y 87 2 0
i Secured (hvernight

Financing Rate 1. HRO% 0216 02T o5, 400 1 1,267 1] (2
= Secured Overnight

Financirmg Kate 1. £50r% 017/ 2027 B2, 000 2,257 2, 367 -] 0
-2 LY Spcured Overnight

Financing Rane 1. T0irs (LRl R 248, 100 (B, 124) (7, 1813 o Lt )]
a1 ] Secured dremmight

Financing Hate 1. 4y [EEAE ) 48, 0 1, G83 1. 643 4 0
. Spcured Drermight

Financing Kate 1. 63irs 0224,/ 802 154, 300 (5, 1200 4, 563 1] {4
Ein Seeured Orernight

Financing Hate 1, G 0418 20T 206, S0 1, 112} £, 112 o] 2
- Secured Overnight

Financing Hate 1. TESS o428 ey o, 100 (76T (6T o 1
i Secured Overnight

Financing Rate 1. TES% 05,00/ 2027 0, o0 ] (772} o i1l
E20 Secured (hernight

Financing Rate 1. D0irE 061553007 Bl, 050 (2 619} 1, 7640 1] 4
Lt | Secured Overnight

Financing Rate 1. Q0 08152027 B, B50 3, 533 1,238 L] 0
H, Secured Orernight

Financing Rate 2, 550 0,30,/ 2007 24, 600 310 (3100 1] 2
i, Secured Overnight

Financing Rate 3. 05irs o070 12, 500 (05} (1053 o L4
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i Secured vernight

Financing Rate 2, 955% D04, 2027 3 25, 100D 3 (333} ] (233) 3 o 35 4B
= Spcured Overnight

Financimg Rate 3. 750 1271352007 5, 200 (37 37 1 i}
a, Secured Cvernight

Financing Rnte 3. Sy 12730/ 2027 254, T00 (5, 170} {21, 613) o {15
i Seeured Orermight

Financing Rate 2. Aty OO 2028 150, 500 (3, 756) 6, 407 o] {an
i Secured Dvernight

Financing Rate 3. By (o 10 202s 348, 100 23 2 o 2
xin Secured Qrernight

Financing Hate 1, H50% O3,/24, 2028 T3, 200 b, B00Y 04, 2007 o] %)
i Spcured Overnight

Financing Rate 1. 7354 05,712/ 2028 L5, 100 516 g1 141 1 i}
i Secured Overnight

Financing Rnte 0, 50Tk 06,16,/ 2028 366, T2 {40, 48} 25,716 o (15}
x| Secured Overnight

Financing Knte 3. 2506 06/28/ 028 130, 600 B8] 2,445 13 o
i Secured Overnight

Financing Bate 2, T 0728 2028 14, 190 (R (305) 1] L4 B
Ei Secured Overnight

Financing Rote 2. 675 07,/24/2028 14, 400 (2 (3200 1] L$H]
¥, Secured Cvernight

Financing Rate 2. AiE 07/27/ 2028 14, 2001 [RiiH (399 1] i
2 LY Seeured Grernight

Financing Rate 3. B0y 05, 20ES BT, 400 765 1G5 o LEH
=l Secured Dhvernight

Financing Rane 3 510 L1730/ 2028 1o, 070 k] ] 2 Q
& Speured Oeernight

Financing Hate 3. 515% 1130/ M2e 15,210 85 55 3 Q
i Spcured Ovornight

Financimg Hate 1. 504r% 12715/ 0028 N, B2 (1, B6E) (2, 535) a £2h
=i Socured Orernight

Financing Hete 1. 500% 0112/ hdn L4, B50 a3 g 1 a
i Socured Overnight

Financing Rate 1. TR 01123009 B4, 000 (3, 092% 2,459 1] 43
i Secured (hvernight

Financing Rate 1. 515% 0L 207029 7. 600 L4867} (4872 1] L4
H, Secured Overnight

Financirmg Rare 1. 530, 01,720,/ 2029 i, B0 (B1Z) (B12) 8] L1
- L Spcured Crernight

Financing Rate 1. Gy 0120 2029 12, TO0 C730) (vam o £
- LY Secured dvemnight

Financing Hate 1. Gl (2, 202 4, B0 (355} (355) o LA
i Spcured Dvermight

Financing Kate 3040 LA 50, 300 Tin il 1] an
it Seeured Qrernight

Financing Hate 3.970% (R 7, 100 282 2 o] %)
e | Secured Overnight

Financing Hate 3, 300r% 2 28 MG 43, B30 S0l §19 =1 o
o | Secured Overnight

Financing Rate 4. 250% 00320,/ 2020 33 G50 [B28) 104 3 a
i Secured (hernight

Financing Rnte 1, DO 061573009 B, 00 (567} (4020 1] (1
Lt | Secured Overnight

Financing Rate 1. Q0% 06152029 57,910 9, DBy 4. 721 24 0
i, Secured Overnight

Financimg Rate 1. T54r% 06,15,/2029 54, 520 (3, B85) (148) 1] {15)
i, Seeured Bvernight

Financing Rate 3. D0y 0165,/ 2029 275, 100 (4 411k {36, 128) 0 {47
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=M Secured vernight

Financing Rate 3, 1o D620, 3029 3 BE, 300 (5903 ] 614 26 0
@ Spcured Overnight

Financimng Rate 3. 5 008 2029 12, 40 LT W] (1610 1] 4
a, Secured Cvernight

Financing Rnte 3 10, et/ 2029 12, 400 (E3T) (137 o L4
| Seeured Orermight

Financing Rate 3. 750 2183029 197, 000 (1,.586) 1, 451 1] 0
Ll Spcured Dvermight

Financing Rate 1. 15 01,723 2030 L4, (00 1] ] il 5 Q
d Secured Qrernight

Financing Hote 1, 870% O]/23, 0030 Edl, Qe a2l a4zl B i}
i Spcured Overnight

Financimg Rate 3, 470N (2,2 a0 39, 200 {96) {a5) 1] {17
i Secured Overnight

Financing Rnte e o2 o 32, B0 (2810 (2813 a (14}
x| Secured Overnight

Financing Knte 1. 610% o 28 a0 14, 100 L. 28 1,228 4] o
T Secured Overnight

Financing Bate 3. 300 02/ 28,3030 119, %07 250 ) a3 0
2w Secured Overnight

Financing Rote 3, 325N 0228/ 2030 114,714 126 523 1] 0
¥, Secured Cvernight

Financing Rate 3. 525% (o302 2030 14, i 4 i 1] ()
L ] Spcurcd rernight

Financing Rate 1. s 0317,/ 2030 3, 30 2, 5H 2,0 12 0
=l Secured Dhvernight

Financing Rane 3 00 0ok 14, 2030 o4, (B0 (3151 (2700 12 Q
& Speured Oeernight

Financing Hate 1, 250% 06,717,/ 2030 Q. 500 485 T 4 Q
iy | Spcured Ovornight

Financing Hate 3. 000% 05,721,/ 0030 3349, 400 248 . 2h 166 i}
x4 Socured Orernight

Financing Hete 3. 500% 06,2 0 e, 300 183 183 a {49
s | Socured Overnight

Financing Rate 0, G7E% 07,29/ 3030 12, 400 1. 597 1897 ] 0
= Secured fvernight

Financing Rate 0, 674% 08,05,/ 2030 12, 000 1, 685 1, B85 a 0
H, Secured Overnight

Financing Rate 3. 500 (8, 2 030 B, #0 153 153 8] (3]
e 1] Spcured Crernight

Financing Rane 1. s 120102030 7. Bas aGg Hi5 4 Q
W Secured dvemnight

Financing Rate 3, Thirs 12717/ 3030 487, 40 8, M8 (2, 612 o (319
L | Spcured Dvermight

Financing Kate 3. 50rs 1220/ 2030 1, 057, 100 3, bes (5, 018) Gis i}
= Seiured Orernight

Financing Hate 4. 250% 003,20,/ 2031 12, B30 (56} 54 ] Q
e | Secured Overnight

Financing Hate 3.3 04,30/ 2031 ] =] T3 =1 o
o | Secured Overnight

Financing Rate 3. 411% 04,30,/ 23031 12, 30 &l a4 =} a
i Secured (hernight

Financing Rnte 0, TR0 061603 13, 609 (2, oEn) (=37} 1] £}
Lt | Secured Overnight

Financing Rate 0, TRl% 0162031 335, 400 5], 438 24,871 2 0
=m Secured Overnight

Financimg Rate 3. 750 D20/ 2031 BT 1, 400 (9, 4440 {17, 428) 522 i}
ﬂ‘m Seeured Bvernight

Financing Rare 3. 30y O 30" 20 22, Bh0 240 e ] 16 Q
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i Secured fvernight

Financing Rate 1. 450% 0716/ 2031 3 23, 600 2,705 3 .76 3% 16 5 0
i Spcuzed Overnight

Financimg Rate 1. 370 07/ 19/ 2031 10, 500 1, 350 1,280 7 0
ﬂ‘m Secured Crernight

Financing Rate 1. BT 07,720/ 3031 15, 700 1, BTG 1, 876 10 a
L | Seeured Orernight

Financing Rate 1. 405% CRb/ 07 203 5a, 500 RS T 3, 24 17 0
i Secured Dvernight

Financing Rate 1. 50y 1005 201 15, 500 (1, B30 L1, 8789 o an
xin Socured Qrernight

Financing Hate 1, 335% 115,520 15, 400 L1, B34) 01, B340 o {1
i Spcured Overnight

Financing Rate 1. 535% 1028/ N3 10, 3 (1, 2243 i, 24 o i
i Secured Overnight

Financing Rnte 1. 545% 1026,/ 2y 10, 300 (o, 218} {0, 218} o i
x| Secured Overnight

Financing Knte 3. 750 12518 000 353, TI0 (3, 786} BE3 319 o
i Secured Overnight

Financing Rate 1. Tia% 011373032 10, 190 Cl 100 (1, 100} 1] 1.5
i Secured Overnight

Financing Rote 1. 655% 01/24/2032 12, TOD (1, 4400 L1, H0) 1] )]
T, Secured Overnight

Financing Rate 1. ThE% 0202 2032 4, (0 (1. 1323 1, 1323 1] (&)
Eih Secured Grernight

Financing Rate 1. G5y 02,08, 2032 16, 100 {1, g (1, 968) o i
;-4 L Secured Orernight

Financing Rate 2. 0y 02182032 T3, 000 (2, TG} 12, 306) 1] 8D
it Speured Orernight

Financing Hate 1, T30 o2 242032 15, 200 (1, TI6} {1, Ti6) o] LY B3]
i Secured Cvornight

Financing Hate 1. TE5% 03,16,/ 2032 5, M0 (Y] (604 a LG
=i Sveured Orernight

Financing Rete 3. 250% o0 19/ 032 3g, 200 LTTE) 1, 151 a {33
e | Socured Overnight

Financing Rate 3. 250% 0193032 a0, 720 BOG {4600 a6 0
] Secured (hvernight

Financing Rate 3. TRO% 05,16/ 2032 254,011 (3 E21) 3, 568) M 0
= Secured Overnight

Financirmg Kate 2. 385% 06,08 2032 §0, 440 756 156 ] 0
-2 LY Spcured Overnight

Financing Rane 1. 250r% 06152032 55, 640 (8, 20D 1, 065 o {45
a1 ] Secured dremmight

Financing Hate 1. 250r% 015,/ 2032 45, 570 6, 614 4, 858 a8 0
. Spcured Drermight

Financing Kate 1. T5ir% 06,15/ 2032 T8, 300 (B, By 4, 534 1] {66)
=M Seeured Drornight

Financing Hate 1, S D6/2 12032 12, B0 1,711 1,287 11 Q
- Secured Overnight

Financing Hate 3, e 006/ 2032 k=, B0 (546} (546} o {17
g | Secured Overnight

Financing Rate 3. T50% 017,/ 2032 56, 250 [g3n} 44 5 a
e (] Secured (hernight

Financing Rate 3. Bl 1271370032 10, 100 11 11 10 o
Lt | Secured Overnight

Financing Rate 3, 350% 12714/, 3032 ] k] 53 3 0
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R Secured fvernight

Financing Rate 3, 7o 12717/ 3032 3 125,510 3 1 933 3 % 0§ 436 35 0
Ei Spcured Overnight

Financing Rote 3. 400 022352033 31, 600 (4653 (4469) 1] {35
Ea, Secured Crernight

Financing Rate 3 A 02272033 =1, 500 (I (272 1] e} ]
i Seeured Orermight

Financing Rate 3. 370 003,01,/ 203 20, 500 £350} (3500 o] 4]
i Secured Dvernight

Financing Rate 3. 405N 003002033 0, 30 [# 1T H] (2003 o @n
xin Socured Qrernight

Financing Hate 3, 30 003,06,/ 033 M, 0 LD (€7 18] o 20
i Spcured Overnight

Financing Rate 3, 450% 03,707,/ 2033 3, H0 4253 (4250 o {400
| Seoured Overnight

Financing Rate 3. 50Tk D520 M a1l Vo 5,81 {2, G50} 1,013 a
x| Secured Overnight

Financing Kate 3. T 06,0603 529,570 (4, 2233 izl B00 a
X Secured Overnight

Financing Rate 3. 30 06,14,/ 2035 VT, 300 ). 556} {1, 566) 1] (86)
i Secured Overnight

Financimg Rote 3, D0 DR/ 2033 =30 (93 4.3 1] 0
ﬁ‘m Secured (vernight

Financing Kate 3, D0y DR/2 L/ 2033 306, 140 15, 082 13, 554 G a
E, Spcured rernight

Financing Rate 3. 50y 06212033 (5, 300 (386} (3863 o Lk
;- L Secured Orernight

Financing Rate 3. 650 07,10/ 2033 37, 000 181 151 1] L K3
*it Speured Orernight

Financing Hate 3. T50% 07 /12,2033 31, B0 382 3|2 o] 37
-1 Secured Qvernight

Financing Hate 3T (0 03 10, B0 115 115 o (i
=i Seeured Qvernight

Financing Rute 3. TI5% 08,07/ H03 12, 1ibn 1A 135 a {1
i Socured Overnight

Finsncing Rate 3, 700 020 2038 35, 300 470 ] 1] “an
i Secured (hernight

Financing Rate 3, B0 08,7307 2033 17, 800 285 288 1] 2n
H, Secured Overnight

Financimg Kate 3. D (o, 30, 20033 35, @00 ] o] 1] 45
-2 L9 Speured vern Ight

Financing Rave 4, (s B0 2035 33, 800 1,103 Lo o 42
- LY Serured rernight

Financing Rate 4 175% 1010 3033 16, 50 i Lol o o
i Spcured Dvernight

Financing Kate 4. 154 1012/ 2053 16, 300 5] (] 8] 2
i Seiured Prernight

Financing Rate 4, D% 18/ 2033 4, 000 623 623 o] {18)
i Socured Overnight

Financing Rate § & 120/ 2053 16, 40 a3 T o {21
i Secured Overnight

Financing Hate A 0% 1023/ 3G B, B0 1 1] o {an
i, Secured (hernight

Financing Rnte 4, 255% I 20 000 E, 800 1] 25 1] {1
£ Secured Overnight

Financing Rate 4. J93% 1262033 B, 00 I s 1] {m
H, Secured Orernight

Financim Rate 4, £50r% 312033 §0, 200 GH 631 1] {15
i, Seeured Overnight

Financing Rare 4, 245N L1003 B, (00 -piaid 522 o {an
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i Secured Overnight

Financing Rnte 4. 450 1100 2053 3 16, %00 3 1. ME 3 L6 § 0 5 22
i Spcured Overnight

Financing Rote 4. 250% 112352033 16, B0 (TR} (TT8) =2 4
ﬂ‘ﬂ Secured Crernight
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Notes to Financial Statements

1. DRGANIZATION

Each Fund disoussed in this repornt {each a "Fund” and collectively, the "Funds™), which also indudes each dass of units of that Furd (each a "Class™ and cofectively,
the "Clatses”), is 3 series trust of PRACO Bermuda Trust 1 {the " Trust™), an cpen-ended unit nust established under the laws of Bermuda & a multi-series trust
pursuans bo a trust deed exstuted by Winchester Global Trust Company Limited on Degember 1, 2003 (a4 amended Trom Sime b Tima, the *Trust Dead” ). Effecive a8
of the dese of business (Eastern tme) an Septesmber 19, 3017, Maples Trustee Senvoes (Bermuda) Limied {the " Trustee”™ ) was appomited as tustes of the Teust
Pacf: Investmant Management Company LLC ("PIMCO”, the " Manager™ or the "bmestment Adviser” } ks the sponsor of and was responsible far stracturing the Trust

Thee Teest 1 sabject 10 eegulation and wopensaan a5 peovided Tor in the Imsstment Funds Aot 7006 and related rubes nelatiog 10 standadd funds Mether the waits (the
“Unics™} ef the Trust nor the Funds have been o will be regrstered under the United Seates Securnties Act of 1933, s amended, and the Trust has not been and wall
not be regestered under the United States Investrrent Company Adt of 1920, 25 amended

The terms of the Trust Deed conder upon the Tnstee, with the consent of the Manager, the poess, in the future, to establish lurther funds in addition to the Funds
currently in operation as of the date of thes repert

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

The Funds peesented i thes report e listed below

PAMC] Bereesds Bask Loe Fud A Offan oy b0 Fordi watk & o of Fuadi™ rivoctate, & defned n D iolet of tha Svestsml Tiveti Aisdaics,
PMED Berrods Basi Eoae Fusd B Jngan, or B aey pthey predeten

PIMZD Berreuds Bask Losn Fussd ©

PIMCE Bareseely bty Fored 0

PAMED Bermes Dysame Muir-Szme Smnegy Fund
AMC] Ernigeg Bond frcore Fesd I

ANDY Emargang Rasd freome hand 01

AMED Befrods Bask Lose Fosd (M3 C¥anid oy 23 othi Fund Do Bl B2 B0 utdintyes) it sl vilucly 130 juch Fosds
PAMCD Bermes Ermmrpng Macts Boad Fuad (M|

PAMC] Borreueds Global Ageriats Ex-Jajun Bend Fosed (M1
N0 Bty basdmss Fnsd (M)

PINICD Borrsend L 3. Migh Yield Faad (M)

FNCD Barrecy U5, Hegh Vil Fondd B W)

AMED Emarging Bood income Fasd (M)

AMED Bevisds Emaigeng Mttt Boad husd 1 e o Jigaoina o0d'ad othei ewiitidt
PINC0 Bermmeets (iinbal Apgragee Ex-Sapan Vi Heoged Band Fand
PMC] Berreands Global Aggregate Ev-Japan Bood Feed

FINICD) Befvmaly begerap Fusd A”

AMED Bamexis Low Doraes (score Ford"*

ANED Berradln Martihie Dppottandot Faad" " *

FIMID0 L5 High Yid P Hidged] Fond

PMED LS High Yield Fundd Il

ANED LS High Tald Sumingy Fund

AMED LS High Tiedd Sty Fund 1l

AMED Waekd Hegh lmeamp™® ' *

I hﬁ:[?iwli B;'&I'?vaé-ﬂ-'mw; Fun E;-Iﬂdtﬂh'.:l ‘un:i ot Funeht I‘ril_jﬂlﬂl sy tmmi trews argnaed 'J'&III.‘\I Law ::I\rm\qlwuumc
AMED Erargng Goad fraereg Fasd Trest iee] Iwairein Company ol Mot " ligaienirin Ivimieael Tiat”| whah wil olter Thaer Liss 15 18e polble 1
FIMED LS. High Yiedd [im-Hedgedi Ford Jagun wther by mary o pubile oty or privaos placement sad wheh we mavaged by PRS0 g Lod o ot
AMECD U5 Hegh Yold Fuind sarelai Icuinad svEthven ruil Eubsagem il domnpadur i 0ed colyic] 5 T rat of the bviibeedt Tl

B anan, tussn
= ot vmrw furi d FEey £a v x i £ .
d. ] Y i r r L L aF - *r
T = EAT Y o r » awr D . L L= N L}
. La i wdr L ¥ ¥ & - X By e g wpF i o, . 'y »
g
e R ! g s wr 2
S O Hl 2y o o Bl o i o

L SIGNIACANT ACCOUNTING POLICIES

The Teflowing is a summary of sigrificant acoouenting policies consistently folowad by the Teust in the prepatation of its financial statements in canfarmity with
account:ng prnciples generally accepied in the United States of Amenica ("U 5. GAAP™). Each Fund i treated as an imvestment company under the repodting
equeemients of U 5 GAAP, wicuding but nat Bmited to, ASC BB The preparatian of inancal staterments in asoedance with UL 5. GAAP tequines management 1o
make estimates and pssumptions that affect the repomed amounts of assets and Rabiles and disdodre of watmgent et and labilties at the date of the fnancial
statements and the reported amownts of inceeases and decreases in net assets from operations dunng the reponing penod Actual resulis could défer from thase
eslmates

Aisvil Rapinl | Detsbet J1. 2028
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|a] Acomired Feads The Trustee and Manager may apply all or a portion of
the assets of [i] FIMCO Besmuda Bank Loan Fund A, PIMCO Bermuda Bank
Laan Fund B and PIMCD Barmuda Bank Loan Fund C; (5) PMMCD Wodd High
Income; (i} IMCD Betmuda Global Aggregate Ex-lapan (Yen-Hedged) Bond
Fund and PIMCO Bermuda Global Aggregate Ex-lapan Bord Fund; () PMCO
Bermuda Income Fund A and PIMCO Beimuda Income Fund D () PIMCO

U5 High Yigld [Yen-Hedged) Fund, PIMCO LS. Hgh Yield Fund, FIMCO U
High Yield Strateqy Fund, and FIMCO U S High Yeeld Strateqy Fusd 1L [vi)
PIMCO LS. Hagh Yield (¥en-Hedged) Fund il and PIMCO US High ¥ield Fund
11, i} FRACD Emerging Eond (Yen-Hedqed) Intome Fund, FIMLD Emenging
Band Incame Fund, FIMCD Emesging Bond Ingomse Fund 1, and PIMCD
Emenging Band Income Fund 1l feach refemed to hersin as a " Fund of Funds”
or “Anquiring Furd”, which invests in other Funds) to the respective aed of
(i} PIMACE) Bermmuda Bank Lown Fund (MY (i) PRMCO Bermuda Emengang
Mathets Bosd Fund (M) (i) PIMCO Bermida Global Aggregate Ex-lapan
Bond Fund (M {r} PIMCD Bermuda Income Fand (M) (v) FIMCD Bermuda
115, High Yield Fund (M) {vi} FIMCD Bermoda 1.5 H:ql‘.‘l‘ll"d Fund Il (W):
[} PIMCO Emeenging Band Income Fund (M) {refered ta hersin as an
“Aoquired Funds)™ Amy assets 5o applied will be held in such Acquired
Fundls) as if recerved dimectly. Wheee asiets ane s applied, the Acguired
Fund{s) wall receed the sue of Units to the eelevant Aogisring Fund at the
issue peice per Unit of such Ursts and wall repurchase such Units at the
repachinse price per Uneg of such Units at the tme of repurchase, Accordngly,
the ity o the Aciuneg Fund b dchmbve 113 i ﬁb’.‘t'.r-'\f' wall
depend upon the ability of the applicabfie Acquired Fund to achieve its
imvestment objective. There can be no assumance that the imvestment chjective
of the Acquired Fund well be achieed

Ratios shown in the Financial Highlights do ot indude expenses of the
Aogered Fund(s). See Mote 9, Fees and Experses, for Burther information
regarding fund lees, s applicable

[b] Securities Transactinns and Invesimant lngoma Secunties Bansachons
are receeded as of the trade date for financial reporting purposes. Securities
purchased or sold on a wherrissued or delayed-delvery basis may be

settled beyond a standard semlement period Bof the secunity after the trade
dane Realized gains and losses from secusites sold are recorded on the
wlentified cost basis. Deadend income is recorded on the ex-dividend date,
encept certan dividends from loreign seounties whene the ex-chndend date
iy e parised, which & recarded a5 wo0n a5 & Fund o informed of he
ex-tividienad date. Imterest income, adusted fior the acoretion of dscounts and
amortization of premaums, is recorded on the somaad basis from setthement
date, with the exception of seoutities with a forward starting effectve date,
where interest inpom & recoeded on the accrual basis from effective date For
comvertible senuities, premiums attributable to the comversion feature e not
amorted Bitenatied tax iadilnes on Ceitan fbcrqn oyt e S fechided
on & socrual basis and are rellected a5 camponents of interest income of net
change i unrealized apprecation (deprediation) on imsestments on

the Statesnents of Dperatices, as appeopriate. Tax lisbiities realced a6 a
resuift of such security sabes are reflected & a comgponent of net refimed gan
{lzss) onirwvestments on the Statements of Operations. Paydown gains and
lossas on modgage-related and other asset-backed secuntie: il aerry, ane
recoided a5 components of menest income an the Stasements of Opetatons

Diebt obligations may be placed on non-acorual stabes and relaied inberest
income may be reduced by ceasing cumen accruals and wiiting off intevest
recervable when the oollectsen of &l or a porton of menest has become
doubthsl based on consstenthy applied procedures. A debt cbligation is
remcred hom non-accrual stahas when the issuer resumes infenest payments
of wheen colleciabilty of inberest & probable A debs obligatsan may be
granted, i cenain duabons, & contractual or non-contraciual fbeasance for
interest payments that are expected to be paid after agreed upon pay dates

{g] Cash and Foreign Cormmney The francal statements of each Fund e
presented using the cumendy of the primary econamic emvdranment = which it
operates (the “functional cuerency”™ ] The henctional currency for each of the
Fumnds is listed i e ooy 1able

The market values of foreign sequrities, curtency holdings and other assets
and ligbities are translated into each Fund's funcbional aurrency based on the
curment exchange raes each business day, Purchases and sales of secanbes
and income and expense itéms denominated = Toregn cusrencies, il any, are
translated into each Fund's respective functonal curmency at the exchange
rate in effect on the transaction date. The Funds do ot separately report the
eflects of changes = Toreign exchange rates from changes = market praoes on
secunities held Such changes are included in net realized and net changes in
unrealized gan of koss from investrsents on the Matements of Operations

The Furds mary smaest in [ereign cutrency denominated secunties and may
erage in foteign cumency Iransactons either on a ot {cash) bass at the
rate prevading in the currency enchange market at the time o through a
forwaed Poreign cureency contract. Realized foreign exchange gand or losses
ansing from sales of spot Torewgn cusrences, urendy gains of Bosses realized
between the trade and sestlement dates on seourities. trarsactions and the
ddlererce between the recaided amaunts of daadends, mtene, and rDﬂ,‘an
withhalding tanes and the furctensl currency equivalient of the amounts
actually recefved or paxd are included in net realized gain or loss on loreign
curtency transactions on the Statements of Dperatices: Net unreatized loneign
exchange gains and keises arsang from changes in foregn exchange rawes on
{orengn denominated assets and iabilities other than ewvestments in securities
beld at the end of the reporting pericd are induded in net change in
uniealized appreciation o deprecidtion on loremgn cumendy ssets and
liabilithes an the Sratements of Operations

The Mot Asset Value {"MAY" } and total retures of certain Funds (or Classes
thereol, a5 spplicable) are presented in the curiency for which the MAV &
teported (the “HAW currency™) as detaded in each Fund's Ofering
Memorandum (the "Offering Memasandum”) For the purposes of the
pregantaion of this NAY and the tatal return in She NAY aairendy, the
becprining and ending MAVS e comened wing the perod beginning and
ending exchange rates, respectively, and distibutions are comerted using the
eachange fate at the tme of the distribution. See the lofiowsng table lor the
BV curreney of each respecteee Fund

T NV Corey e
[PIMCO Becrruids Bank Loas Fund fll U5 doll L5 doks
ARG Barreasdis Bark Loan Fund A
. FIUEDl U5 ol LS. dollr
] JE Japmnese pen S dellar
] JIER Japaney e UE. dolar
= YR Japarass v LS. dolar
*  YIEN s ) U5 dolar
[PMECD) Bormesdy Bank Loan Fund B
= FLAUDY Ripneaban doly 1S dolay
)] ey | 15 dols
PANICE) Barrmisdy Bank Loas Fund
s YICAKDS dupisnaia b IS dobw
PN Bormruda Dyrams Mol Aaset Sustegy Fund
= JuM g yen W5 dolar
* WD U3 dol 115 dolar
PMCD Bermuds Emarpng Markety Bond Furd (M1 U3 ol S doflar
PIMCD Bermuda Emerging Markets Bond Fund B
L] et LIPY] Japanems pe IS dofar
e LFY, Hediged) Japunes e U5 dollar
PINED Berrapds Giokal Aggresatn Ex-Japan Fien-
sgod| B Fund Japaness yen LS. dollar
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Fud Ui WAy e Fnd Tl NV Gy
PO Barmuds Gkl Apr egate ExJlaguam Bordd PO Ermeegng Bond leama Fund H
oy Jgmoete yen U5, doler s JiEUR Jaganese yen L5, dollar
PEMCT) Barmmely Eobeal Aggregane Ex-Jepan Bond CR i Japaness ye U5 dollar
Frdd (M} sy i v i Jaganass e 115 chodar
PENECT Birmacdl Inomee Fored (M) 15 ool U5 dclr PINECD LS. High Yol [ e hidged| Fund agaess 15 dokar
PWCT) Bermazda income Fond A = | FINECD 115 Hagh Yisld YervHerdped Fund I Japarnese pn L5 dolar
LI Y Jagmneas 0 05 dollar FINCD 115 Hiph ‘Yield Fund Japaness e IS dolar
= FiUsD IS dolar 5. daber IPIMCD LS High Yield Fund Il Japanems pen UE dodar
LI [y Jepanese yen 5. deoller PIMCO U3, High Vi Sirateqy Fund
= Jiusn Japmness yen HE. dolar LI T ] Japanese e 115 doliar
* KRG L5, dotar U5 dofar v JRIPY, Heges Jagenans v IS dotar
= MLEY Advaryl Jagmress yen 105, dollar = YR Jagarae e S doar
= D Ademoryl U5, dolas U5, dolar n VLY, Hadoud e v U5 dolr
= WU LIPY Ushedged] Jepmrens yen U5, dolar PNCO US High 'Vield Sirasegy Fund Il
* MUED 15 dodar 15, dollar = YlAUD Japuste 15 dollay
= R Jpmrese ven U3, dollar »  ¥(BAL Jagonese e 1S dolar
= HusDi gl v U5, doler L T Jageneos yen U dollar
LR T ] e jen LS. doliar VTR Japanems v LS dolar
B RN (LS LS. dola U3 dolar PIMCO World High lncorme U5 dollar 115 collar
= PLFY apanese: yen U5 dollar = This Clnss was bapusivied dutvg he ragorng pemd
= 0 ] U35, dolar N
= R Japrese yen U5 dolar () Mubticlass Oparations Each Class of a Furd offered by the Trust hag
= Rt LIS, dolar 115, dicklar rights to the assets of the Fund equa! to that of cther Classes of the same
= R2I Jegmirese: yen U5, delar Furd, a5 apphcable, exoept b pecilic assets and gaing and ksses desgnated
L1 e e 5. doller 10 & Class relating 1o curtency hedging cperatons. Income, ron-Class specfic
*  SUEO U5 dotar U35, detar expenses, and non-Class specific realzed and wrvealized capital gains and
=y SR 1o U, dete arssies ane allocated to sach Chass of Units based on the relative net assets of
ol 1:"&'1 ‘m“m U5 dofe each Class of the respactive Fund, it applicabde {lﬂ'.-_u‘_.',]l,‘{n[ll:,-l"l.p’!ﬂ".l:‘ﬂ-
: 1k 'frr_' AR o HLE, ol cunently indude management, advisory, administiative, agency and
= :':"'J;‘ ﬁ:'ﬂn ﬂ: x distribution fees, where applicable
2 T':Jp"'_ JErELE N U3, dobiar da) Dbarribunlan Paliey The follvwing table shows the antiopated frequency
: ::*—’:E’ Jeparese yn Hg x of destnbutions for each Fund Distrbubons rom each Fund may be dedaned
e "m T b and dis ved 1o Unitholdens anly :_p:,lu e Jul"ﬂtl.":h'.i:l{l o thee Bilarndeper
.E ":: P Sl el W5 dokar whach authonzation iy be withheld ot the Managers disceetion
" Y [World] Jbmnese yen S dolar T
D Rl N
" AlD dostieten defar 5. dofiar PNCT Bermods Bank Loan Fusd &
LI ] U5 dolar U 5. dollar PMCD Bormeia Banic Laan Fund B
L - ] U5 dolar 05 dolar PINECD Barmeaia Bank Lsan Fusd ©
PANICT) Bermuds Morigage Cgportanties Fund PMCD Berrrods Irecems Fad &
® s PV Hedged] Sapanesr yn U5 dolar s BN
I T ey Yo U5 dolar . Fisn
= Jjusni Jgraree yen U5, dedar . JURm
A LA Lbe_ ST
PAMCI) Eermda U5 Hagh Viskd Fored 1M U dolar U5 delar . NP
PRMC) Bermucdla U 5. High Yiekd Fursd ¥ {11 Japmrese yen S dollar o« NS
PSMCT) Emerging Bond e Herdgedi incomes Fend Japm s yen U 5. dolier & NN{EDN
| PO Esripag Bond Ircorrt Fusd Jigwitiie v U5, deliar B
PEMCTY Emergeng Biond Ingoma (Fnd [M] LS dolar U3, dollar w SSOENH
PSMCTY Emergng Bond Inpome fued | X [P
= JlAUDH Jopmrase yen 15, dollar LI K
= JiBRU panEis yen 5. doler = FilEn
- Jiow My | S T Pk v )
L JICHH} s ness yen & .
= presss BE dolar PIMCY Bermuds .lmnum Oipportunnes fusd
LR 71 agarese yon 5. dollar R
= KR Jagarass yen 05 dokar - J ST
= JINON| Japrenn yen 15 doiar LI 111
LI {1511 Jepaness ven 5. doflar
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Diezlared asd Pald Monthdy [Cont:

PG Emargen) land (e Hadgeed | income Fund
P Emergenyg Bond Income Fund

PSR Emergang Blond income: Fend B

PIRCQ) Bmergeg land breome Ferd W

PIMCD L5 High Yield [Yer-Hedged] Fund
FIMED L5, Hagh il Fundl

PAMCO 115 Hagh Yieid 5tracegy Fund

FINED 115, High Yisid Stranagy Fund

FIMLT Warld Hgh lheoea
Declared and Paid Quarterly:

PEACD Bermada bncoma Fund A

= W LT Unheadged]

L] b (L

LI 0]

s RRSD

= 5D

PILIC Barmiuds Dyrarrec Mulh-Bizsl Siratady Fond
PRACT Bermuda Low Dumtnon kacome Fund

I

. A
.15

PILCD Berssuda bcome Fund A
B PLIFY)
T
. 2L

The Masnsger does nol expoct L declae distribwlions with iaspect to these

Fumis for Classes thereol, if applicablel, bl may, in ity discretion, declars
wnd pay dinisibutiens o the Unitholders at sy time,
FIMICH Besrrusds Bank Loan Fund (W0

FIMED Berrruds Emesgeg Markits: Bond ard I

PR Bermda Ermevging bty Bond fued 1|

PINCD Barmuds Glsbad Asgragate Ex-Japan [¥en-edged] Bond Fund
FINCT Barmuds Global Aggragams Ex-Jagan Bord Fund

FIMCD Berruda Hobal Aggragats Ei-Japan Bard Fund (M

FIMCD Bermueda lncoma fund &
* KABD
= MILFY Aoy
L] B[S0 Advmory)
5 NEL
= TLP
LI E
= WLk
LIS h |
PINCD Berrmua ko Fund (M
PINED Baereasdy Lew Duraten iecoma Furd
= HAED

FIMCD Barmisch Worigage O ppartundes Fund
* st P Hedgad

PIMED Barrruda 115, Fagh Yisld Fund (M3

FIMCE Berrmucds LS. Hagh Yosld Fund Il (M

PIKICD Emorgang Band Income: Fund (ki

PIRCD U5 High Yol 1 - Hindguell Fundl Il

The Managsr dess sof expeet 1o deelare dbButiess with reipest 1o theis

Funds (o7 Cliiors theraal. il spplicablol bul may, in fts Eiseotion, declass
and pay distribwtions to the Unitholders at any tise ool
PIMLD 1 5. High Yield Fend
* ury devtnibutiorer with respect be Class U PV Uets of the Fund wall be decleed n
Eronianca wath 3 lemmes agresssnt batween the Marager sl the mverter n nch (s

Desirbartioes, il any, will genevally be made rom the relevant Fund's {or
Class’s, if applcable} net investment imcome. bn addibon, the Manager may
authofze the paymen of net roalzed capaal gaing pailabde for distrbution
Additional deinbubions may be declared a5 the Manager deems appeopriate
Eustrbutions padd with respect to amy Fund {or Class thereof, if apphcable)
will rechuce the MAY of such Fund (oo Class thereod, if applicable). At the
deeretion of the Unithalders, eash detnbamiond fram a Fund (or Clags theneal,
i applicablie) may either be rewrvesbed n additional Units of a Fund {or Class
therecd, if applicable) or paid to a Uretholder in cach. Cash payments will be
pand in the HAY :l.;.'lr'r:i:_.'n‘ the Furd Each Fund [or Class themeed, i
spplicable) may dedare further distrbutens if considersd necessary in oeder
o mantain @ reasonable level of distributions for a Fund {or Class thereof, il
apphcable]. In the event that there & madequate net income and ned realoed
capital gams oo pay & distrbution of & Fund (oe Class thereof, if applcable)
required by the Offering Memceandum, the Manager may pay a distrbution
cansisting of a pertion of the capital of such Fund foe Class thereod, if
pplicable). Detnbuthons nat collected within six years from thes due date
will lapse and wall accroe to the benefit of the refevant Fund {or Class themed,
if applicable)

1) bssue wnd Reperchase of Usits Subsequent toa Fund (o Class thereal,
spplicable) commencirg business, Units of each Fund {or Class thereaf, if
applicable) may be issued by the Manager on 3 continsous bass at the Net
#sset Value per Unit of that Fund {or Class thereof, if apphcable) at the me
ol such rjase, subject to the rght of she Manager of its appesnted agent, in
the sals decretion of the Manager, to tempaorarily suspend such issue. Unless
stabed otheswise in the relevant Dtlenng Memorandum, tor each Fund [of
Class thereal, if applicablel, the istee price per Linit Tos such Units wall be the
Met Asger Value per Unit determned on each Dealing Day calculed as 28
{nrth beloaw under " Determination of Met Assat Value™; provided that, if a
request to purchase Urals in & Jorm acceptable to BEH is not redesed by BEH
ptior ta 1200 moon (Eastern tme), the isse pce per Uini of the teleant
Fund {o¢ amy Chass thereal, if applicable) shall be the Net Asset Value per Unit
determaned on the next Dealng Dy

I the carsee of repurchuse of Unats. oe terminaticn of the Funds i the Trust
whach are registered in lapan for deect distribution in Japan, the Unets of such
Furds shall be repurchased from Unithobders in cash. Mo repurchase in kind
iy be slloswed in such Funds

Earept as cthensse paossded in the relevant Ctfienng Memorandum, payment
of the repuschase price will be made by the Trustee or its appointed agent by
Bank transfer gendraly wathin two ) Business Diys afnes the Diakeg Dy
upon which the tepurchase patice is eecetved, or deersed 10 hare besn
recerved, by BBH, although under certain diroumstances, payment may faie
up b eight (8 Busaness Days alter such Dealing Day

Unless stated otherasse i the refevant Offering Memarandum, the Funds are
nat subject 1o subsoription or epurchasce Tees; provided, howeer, a
detrbutas appamtied in the jursdiction whens a Fund w distibused may
charge subscription of nepurchase Tees in sech ameunts &5 agreed wah the
Manager and the Trustes

i) News Accounting Pronouncements and Regulatory Updates In Jure 2002
the Financial Accounting Standands Bodrd (" FASE™ ) rsued an .ﬁ.-;l;ql.lnlmc;-
Standands Update ["AS0" ) A% 2022-03, Far WValue Measwement {Topi
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B0}, which affects all entities that have irvestments in equity securities
measured at fairvalue that are subject to a contractuad safe restricton. The
amendrments in ASL 203303 cdaify that a contractual ressnction cn the ale
of an equity security is not comsidered part of the unit of aocownt of the equity
serixity and, thenefore, is not considered in measuring the fair value. The
amendmants Al fequine sdditonal decdosuces fimt Bty syt fubjict 10
coriractual sale restricions that are measured at Tair value in accordance
with Topic 820, The effective date for the amendments in ASU 202203 & for
fiscal R bl:-gmumq after Degendie 15 2004 and insetim pebriods. within
those fiscal years Management has implemented changes in consection with
the rule and has detesmined that there was no matenal impact to the Funds’
financial statemisnts

In December 3023, the FASE issued ASU 302309, which amends
quantitatiee and qualitabive income tax disclosune requirements in order fo
increase disclosane consistency, bafurcate income tax infoemation by
jurisdiction and remere infarmation that is no losger benefiaal The A5U &=
effiectre for annual penads beginning after December 15, 2025, and eatly
adeption is permitied. AT this ime, management & ealuating the
implicatans of thede changes an the financal statements

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

|a] Invnstment Valuation Poligies The NAY of a Fund, of each of is Classes,
as applcable, is datermined by dnading the total value of panticlic
irvestments and ather asser aienbitable 1o thay Fund of Clags, begs any
liabakties, by the total number of Units cutstanding of that Furd or Class

O each Fund's Dealing Diay (as descried in the osrent Olenng
Memorandum of the Trustl, Fund Units sfe ordinanky walued as of the dose ol
requla trading on the New York Stock Exchange ("NYSE Close”™ ) Information
that becomes known o the Funds or their agents after the e a5 of which
NAN had B calostited on 3 pats ulad d.'r,' wall |m!q1,-:|H.}.H,'b¢u-_.n‘| 1]
retroactvely adjust the price of 8 seasity or the NAY determined earlier that
day M regular trading on the NYSE doses earier than scheduled. each Fund
may cakiulate its NAY as of the earlier dosing Bme or caloadate 15 NAV a5 of
the normally scheduled close of requiar trading on the NYSE for that day
Each Fund generally does not caloulate its NAY on days duning which the
NYSE 15 closed However, i the NYSE i dosed on a day #t would nomally be
open for business, each Fund may caloulate its MAY a5 of the nomaly
scheduled NYSE Close for such day o such gther time that each Fund may
determine

For purpeses of calouating NAV, pordolio seourities and other msets for
which matket quotations ase readily available are valued at market value A
markes quotation is readily available only when that quotation is a quoted
prace funadisted) eh actnne markets for whermical imesnmenss that the Fund
tan atcess &1 the measurement date, provided that a quatation will not be
readily available i it & not meliable Market value is generaly determined on
the basis of offxial closing peices of the last reported sales prices. The Funds
wall normally use pricing daca Tor domestic equety scuiites received shortly
after the NYSE Close and do not normally take info account trading,
dlearances or settlements that take place atter the NYSE Close. fvestments
Tee wehich mark et quotations ae nal readdy avallable ane valued af Tair value
a5 determired in good faith by the Manager o persons acting at thes
direction As a general princple, the Fax value of a security or osher siset is
the price That would be recered tosell an Hael o paid to mandde 3 fadility
in an cederly ransaction between market paricpants at the measurement
date The Manager has adopted methods for valuing secufities and othe
A0S N Crgumdlancis whids macke] quotes are nod neadly svanlatde, and
has the responsdility Tor apphang the lair valuation methods. The Manager
may value Fund portiolio seurities for which market quotations ase not

readily avalable and other Fund assets wtilizing inparts {rom pricing services,
quetation reperting systems, valuation agents and ather thind-party sources
(tagether, “Pricing Sowces’] & loregn (non-U 5 ) equity secutity raded om a
foreign ewchange ar an maore than one exchange & typically valued using
peicing infepmation from the exchange considersd by PIMCO ba be the
petimary exchange H market value pricing i used, & Torsign (non-U 5 ) equity
secursty will be valsed a5 of the dose of radieg on the farelgn exchangs, or
the MYSE Close, if the NYSE Close ooowrs before the end af trading on the
{oregn eachange

Damestic and fareign (nan-U 5.) Tieed income seoutities, non-exchange traded
dertwatives aned equity options are normally valsed on the basis of quotes
otitaireed from brokers and deafers o Pl'-:_mq Sousor ang 5 hdata
teflacting the primcipal markets fod those setuities. Prices obtaned from
Pricing Sources may be based on, among other things, information provided
by market makers or estimases of market values cbtained fom yield data
ielaling 16 wwstmenti of ddunteid wath similar charicTermshot Corany foad
income secutities purchased on a delayed-delvery basts are marked 1o market
daily uns setthement at the forward settlement date. Commean stocks, EFFs,
exchange-traded notes and finsneial demeadtiee indtrumients, such i Rutures
contracts, rights and warrants, ar options on fulures that are traded on a
national secunites exchange. are stated at the |ast reported sale or settlement
piice oo thie day of valuabion Exchange-traded oplior, xcept ety oo,
futures ard options on Tutures are valued at the sectlement price determined
by the relesant exchange. Swap agreements are valued on the basss of bid
quobes gbtamed Irom brakers and dealers o market-hased prices supphed by
Pricing Sources With respect 1o any pomion of a Fund's assets that are
irested in cne of moce open-end management imvestment compandes (otfes
than excharge-traded funds {ETFs™)). the Fund's AV wal be cakulated
bursied ony the NAVE of such invesiments. Dpen-end mandgement imaeiment
companies may inchude affiliated funds

H a foreign [non-ll 5.} equity security’s value has matenaly changed alter the
close of the secunty's primary exchange of principal market but befare the
MYSE Close, the sequrity may be walued a1 far value based on procedures
established and approved by the Manager. Foresgn (man-U 5 ) equity
securtiis that do nat trade when the NYSE 5 open ane a%0 valued 1 Far
value. With respect o barsign (non-U.5.) equity securities, 3 Fund may
detemmane the Lar valioe of investments based on infomeation provided by
Pricing Sources, which may recommiend Tair value or adjustments with
relerence to other secuines, mdexes of assets |n conadenng whether far
valuation is requited and in determining faie valoes, the Manager may, among
ather things, congider sagnificant events (wbich may be considend to inchade
changes w the value of U S wecutities of secunitees mdexes) that aocur after
the chose ol the relevant market and befoee the WYSE Close A Fund may
utilize modeling tnols provided by third-party vendors to determine fair values
af boreign [nan-U.5.) securities. For these pupases. unliess atherase
determaned by the Manager, anmy enovement in the applicable reference index
or irstrument | zero trigger” ) between the earlier dose of the applicable
foresgn market and the NYSE Close may be deemed 10 b a significant evenl,
pdompting the spplcation of the pricng model (eifectrely resulting m daily
fair valuations). Foreign exchanges may permi trading in foeeign {non-U05 ]
equity securities on days when the Trust is not apen for business, which may
eesudt in @ Fund's portfols investments Being affectad when Unitholders are
unable to buy or sell Urets

Semicd seoued ."gallm; rabe koars fos which an acrme w:mn:]:lr:,- markel eusts
10 & rehable degres vall be valued 21 the mean of the sy walable bdlask
puices in-the market bor such loans, a5 provided by a Pricing Source. Seniar
secuned Tlgating rate koans bor which an active secondary matket does not
Exil 10 & neliabile dog:rr will B wadued ot Fair value, which is intended 1o
approimate market value. Invaluing a seniar secured floating rate laan at
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Tair value, the factors considersd may include, but are not limited to, the
Tellowing: (a) the caditworthiness of the borrewer and sy inteemediabe
participanis, (i) the teems of the laan, (g} recent prices in the maker jor
similar foans, if amy, and {d) recent prices in the market for instrumends. of
similar quakity, rabe, penod untl next inderest rate reset and matunity

Irves imenas valued of Cur g athec than the fl.'r-:I||:n.1|--:ur.'['|||:jI afla
Fund ane corvered o the functional curmency using exchange rates abtained
from Pricing Scurces. As a result, the value of such investments, and in tumm,
thie WA af the Fund’s Units may be affected by changes in the value of
CurTendies in redation to the functional cumency. The value of ewvestments
traded in foreign markets or denominabed in ourencies other than

the functional currency may be affecied significantly on a day that the Tes is
ol open Bor business A5 3 result, %o the extent that a Fund helds feeeign
{ron-i0 5 ) investments, the value of those investrments may change at times
when Unithakders ane wnabde 1o buy of sell Units and the valee of such
iteamenss will e celleced in thie Fund's mest calculated NAY An
alternative exchange rate may be obtained fram a Pricng Source of an
exchange rate may otherwise ba determinad if believed to be more reflacine
of the rated 3 which & Fond may ransact

Whale loans may be fair valued using inputs that tate info account bornower-
or loan-level data (e g, credit nsk of borrower) that is updated pevipdically
Ih:l;ug'mu'. thee lifee ol pach mdradual oam ary o baimgweed- of boan-Diw
daka recesved in waitien reports persodically by a Fund mormally will be taken
inta account in @lodatng the MAY A Fund's whole loan imvestments,
inchading those onginated by a Fund o through an afemative lending
platlorm, generaly ate far valued in accosdance wath procedures appeoved by
the Pricirg Commitiee

Fam valuation may requie sebpective determinations about the value ol a
secuity While the Trusts paliges I proceduces ane intended B reull in a
caloulation of a Fund's MAW that fairly reflects secunity values as of the time of
pricing. she Trust cannot ensure that fair values determined by the Manager

of Persans acing & there dinection would accutately ieflect the price that a
Fund could obitain for & seourity if it were o dispose of that sequrity as of the
time af pricing (for mstarce, in @ forced or distressed sale) The prices used

by & Fond may differ Trom the waluse that would be reatized o the secunties
westie ik

[b] Fair Value Hisrarchy LS GAAP describes fair value as the price thata
Fund would recenve 1o sell an avset oo pay to transfer a liabdity in an onderly
transacion Betwsen maked pardipants at 1he sedonement dabe It
establshes & Tair walue heraechy that prioraizes inputs to valuation methods
and requires disclosure of the tar value hierarchy, separately Tor each maj
citegory of dssets and liabilties, that segregates fair value meajusements nilo
birvils (Ll §, 2, o 3] The inpuns of methodolodgy yed fur'-’.llulnq LU
are not pecessanty an indication of the risks associated with imvesting in those
sagurities. Levels 1, 2, and 3 of the fair walis hierarchy are defined as follows:

® Level 1=={ucted prices (unadjusted) in active markets o exchanges for
identical asets and habibties

® Lisved I—Sagnilicant other obrsenvabile inguts, which many incude, but ane
not limited to, quoted prices Sor similar assats o Rabilites in markess that ae
active, quoted prices for identical or similar assets or abilibes in markets that
ane it active, inputs osher than quated prices that are cbsenvable for the
asdEts of Bkl bei) uch 05 InReRsE 1306 ',u'ld curve, valatibnes, prEp e
speeds, koss severities, credit risks and default rates) or other market
coarolarated inputs

® Level 3=—"Signilicant unckrenable inputs based on the best infrmation
avalable i the orcumstances, 10 1he extent ahservable inputs ane nat
avalable, which may include assumptions made by the Manager or persoes

acting at their drection that ane used in determining the far value of
investments

Assers o habiles caegorzed as Level 2 of 3 a5 of penod end have been
transferred between Levels 2 and 3 since the prior period due 1o changes
the method wtilzed in valuing the imestments. Transters from Level 2 to Level
3 ané & tesidt of & change, i the noimal courge of business, from the use of
miethods used by Pricing Sousces fLeved 7] bo the use of a Baoker Quate ar
valuation technique which utilizes sgrebcant unobservable inputs due to an
absence of cornent or religble market-based data (Level 3)

Transfess from Level 3 to Level 2 are a result of the avalabiliy of cumrent and
reliable market-based data peowaded by Pricing Sounces or other valuation
techeagues which utilze significant cbeervabile nputs

Teansfers from Level 2 1o Level T are a result of exchange traded products fee
which quated prices from an acte market were not avadable (Level 7} and
have become avalable [Leel 1)

I accondance with the requeements of U5 GAAP, the amounts of tansfers
im and out of Level 3, if matend, ate discosed in the Motes to Schedule of
Irevestments for each respactive Fund

Foe Falr valusions uting sgaificant unobssncable inpats, US, GAAR requanes
10 declose transfers imip and out of Level 3 of the fair value hieraechy and
purchases and msues of Leved 3 assets and labilities during the pencd
Addionally, U5 GAAP equates quantibatneg indanmation fegardmg the
sagnificant unobservable snputs used in the deserminaton of fair value of
assets of liabilities categerized as Level 3 im the Ear valoe hierarchy. In
atooedance with the requiresents of L5, GAAP, 4 fair value hierarchy and, i
matens, details of significant unobservable inputs, have been included in the
Haotes 1o Schedule of kwestments for each respective Fund

il Waluation Technigues and the Falr Value Hierarcky

Lavel 1, Lavel 2 and Loved 3 trading assats and trading liabilties, ot

fair valme The valuation methods {of " lechragoes ) and :lr;n!'-l;.nl Lt
wsed in diatermining the faie values of portiolio seountes o ather ausets and
liabilites categorized as Level 1, Level 2 and Level 3 of the fr value hierarchy
are as dollows

Ceamman stocks, ETFs, enchange-traded notes and finandal derivate
irstruments, such as futures conteacts, nghts and wamants, o options on
fuituies that sie traded on 2 rational secunbies exchange, aie itated o1 the
Lt repontied sale of semlesnent price on the day of valaton To the extent
these securites are acively traded and vabuation adiustments are not applied,
they are categonded as Level 1 of the fair value hieranchy

Fereisments i reqriteded open-end sveitment comparees (other than ETF}
will ke valued basad upon the NANS of such imestments and are casegorized
a5 Level 1 of the fair value hieranchy. brvestments in unregistened open-end
wveitmin] companies wll be calculated baed upon the AV af woch
irrvestenents and are considered Level 1 provided that the MAYs are
cisanvable, caloulated daily and are the vake at which both purchases and
ales well be conducted

Fined imcome securities including corporate, corvertible and municipal bends
and nofes, U5 gowesnment agences, U5, beasury cblgations, sovereign
isues, bank hoans, comvertible prefermed securities, nan-UL 5. bonds, and
shor-term debt mstruments {such 28 commercial paper, time deposits and
ceitificates of deposit) are moemally valued on the bass of goobes obitained
from brakers and dealers o Pricing Sowrces that use broker-dealer quotatians,
reporhed tades of valuation eshmates Tegwim thist irgemal phicing madets. The
Pricing Sources’ inbernal models use inputs that are obsendable sech as ssuer
details, interest rabes, yield oorves, prepayment speeds, credit risks'spreads,
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default rates and quoted prices for similar assets. Securities that use similar
walation Sechnigues and inputs a5 descnbed above are categonzed as Level
2 of the fair value hierachy

Feted income securities purchased on a defayed-delivery basis or as a
repuithase commidment in a sade-buybadk transaction ane marked to matket
daily witil setthnent 8 the Torwatd sertement date and are categoeized
Lesved 2 o thee faer value hietarchy

Morigage-related and asset-bached secunities are usually isswed a5 separate
tranchis, o classes, of secunites within rach deal These securiling ane atso
normalky vabued by Pricing Sources that use brcker-dealer quatations,
reported trades or valuation estimates from their internal picng medels. The
precang models or thade securigies usally condider tranche-lewel atinbetes,
currend markel data, estanated cash News and marker-based yield spreads for
each ranche, and incomporate deal collateral performance, as available
Maoitgage-related and asset-backed securities that use similar valuabion
pechniques and inguts a3 decribind Msron ang cabegotined % Level 2 of 1he
Fair value herarchy

Investmenas vaied {denceinated) m currencies ather than the functional
curréncy of a Fund aoe comened ta the functional curency using exchange
rates [oumendy spot and Borwaed rates) ob taned from Priacing Sources. As a
resaitt, the NAY of a Fund's Units may be affected by changes in the value of
curencies in relation ta the functional cumensy. The value of seturties taded
in Foreign markets o denaminated im cunrences other than the functional
currency may be alected significanthy on a day that the Trust is not open for
business Valaation adiustments may be applied to certain securities that are
splety traded on a fareign enchange 1o accoumt for the marker mevement
between the dose of the foresgn market and the KYSE Close. These seouities
ane valued wing Pricng Sources that cansider the corelation of the trading
patteirs of the fareign secunty to the iniraday tridng in the U5 markets fo
imestments. Securities wsing these valuateon adjustments are categorized as
Level 2 o the fair value hierarchy. Preferred secunties and other equities
tradid on inactve markess o valised by refarence 1o smslie instuments ae
abso categorized as Level X of the fair value herandy

Equity-inked securities are valued by relerencing the last reported safe o
settlement price of the linked referenced equity on the day ol valuation
Foreign exchange adjustments are aoplied to the last repaned prce to
coewerl the knked equity’s trading curency to the conbract's settling currency
These investments are categoeized as Livel 2 of the fair valoe heerarchy

Vatuation sdjstments may be apphed 8o certain exchange fraded Tutures and
cphions fo acoound for market movement between the exchange settlement
and the NYSE clode These secunties ang valued using quotes obtained Trom a
QuTalcn eportiteg Sydlim, waabilichied markey maken ar Fricng Soumned
Financial derrvatives using these valuation adustments are cabegorized &
Level 2 of the {air value hierarchy,

Equity exchange-traded options and over the counter inancal dernative
instrumenis, such a3 forward Joreign cunency contracts and cptions contracts,
derive heir walue fiom underlying asset prices, indexes, reference rates and
oshet inputs of & combination of thete Tactors. Thise comracts aie ncemally
walied on the basis of quotes obiained from a quotation reporing srstem,
estabdshed market makers or Pricing Sources {normally detesmined as of the
NYSE Close). Depending on the product and the teems of the transaction,
Timancial derivative instruments can be valued by Pricng Sources using a
series of bechniques, mcluding simalation peidng models. The pricing models
usit ingt that ane cbsenved Tram actively quated markeets such a5 quated
preces, ssuer detsly, mdexes, badlask speeads, infenedt rates, implied
wollatilities, yield ourves, dhadends and exchange rases. Financal dervative
instrumends that wse similar vialuabon techriques and mputs a5 desaibed
above are categoried a% Level 2 of the fir walue berardhy

Centrally ceared swaps and over the oounber swaps dertee their value from
underhying asset prices, indexes, reference rates and ather inputs o a
combinanon of thee Tactors They are valued wsing a broker-dealer bid
quatation o on market-based prices provided by Pricing Sources [noimally
determeaned as of the NYSE Close) Centrally cleared swaps and over the
courie Swaps Can b valued by Pricing Sourced wiahg o sers dl".u;hr:w-n
including semulation peicing models. The pricing models may use inpus that
ate nbserved from adierely quoted markets such as the cvemaght index swap
rate ("OF" ], LIROR forward rate, secured ovemight Snancing rate ("50FR),
imerest rates, yield curves and credi spreads. These secunties ane categoned
a5 Level 2 of the Lair value hierarchy

Swaptions derree thee value Tram undeshing sel prices, mdexes, relerence
tates and other mputs of a combsnamtion of these facioes They e valued
using 2 beoker-dealer bid quotation or on market-based prices provided by
Pricing Sources {noemally deteimined o of the NYSE Chose).: Swaptions can be
wilued |:4_'|l Prac ) Sourils phng a et ol sechnwgusd cluding srmulation
peicing models. The priong models may use inputs that are observed from
actively quoted markets such as the OIS, SOFRUIBOR lorward rate, inserest
rabes, yeld Cufie, tredit funll"\."\.pn?ad': and spked volandiios Thiste
secunities are cateqer zed as Level 2 of the Tair value heraicky

Irvterest rate swapdions may be witten or purchased to enter into a pre-
dedined swap ageeement o So shamen, adend, cancel or othenwise modidy an
exishing swap agresment, by some specified date in the future. The writer of
the swaption becomes the courierparty to the swap il the buyer exercises
The intenest rate swaption agreerment will specify whether the buyer of the
swaption will be a foed-rate recetver or a fed-rabe payer upon exercise

When a fair valisation method is applied by the Manager that uses sigridficant
unghierrable inputs, iveestments will be priced by a method that

the Manager or pisors acting at their dirsction believe reflects fair value and
ae categonzed as Level 3 of the Tair value hieranchy

Proory pricing procedures set the base price of a fived income secunty and
subsequently adiust the prce prepomanally 1o markes value changes of a pee-
detammaned sacurity deemed to be comparable in duratan, generalya LS
Treasury or soveseign note based on country of ssuance. The base price may
bete & bigker dealer quote, transaction price, or & mtemnal value a5 dertved by
anabysis of markes data The base price of the secunty may be reset om a
pevindic basis based on the availabilty of market data and procedures
approved by the Manager Significant changes in the unobsenable inputs of
the pray precing peocess (the base prce) would result o direql and
propartional changes in the Tair value of the secunity. These seounties ane
categouized as Level 3 of the fair value hagrarchy,

Tee Opban Fracang mode ey be ufikzed il am imcome of markeq appeoach s
unreliable, or if the enterprise value is nod sufficent to cover ouistanding debt
and pretemed daims in the capstal strechre. Option models can alo be
Back-soboad” if theer ane socent indicatve trandactions for sacuritios within
the same msuer For instance, the Blad-Sdwales model is a specific type of
genefally accepted opton model, ypically used bo value cal optiors, puts,
warTanls, #d oomeerible pu:'ﬁvmi LRLUrTIHES. Snjmf.-:;ml changes in the
unohsercable inputs would result in direct and proponional changes in the
faérvalue of the sequrity. These saounites ae categorized as Level 3 of the lair
valuit hierarchy

H third-party evaluated vendoe pracing is mot available or rot deemed 10 be
indicative of fair value, the Manager may efect to ohtain Broker Quates
deoctly feom the brokee-dealer or passad-thiough leom 2 thind-party vendor
I the evenit that fair value i5 based upen & single soweed Broker Quate,
thess securntes are categoreed as Level 3 of the Tair value hieraschy. Broker
Quodes are fypicaly recerved Tnom establshed market panticipants. Although
mdepindently ieceved, the Manager does nat hive the transpanency 10 view
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the underhying inputs which suppost the market quotation. Significant
thanges in the Broker Quote would have deect and peopostional changes n
e Tair value of the sweeunty

Reference instrument valuaton estmates fae value by utizng the conelation
of 1he security 1o one or more broad-based secutities, market indices, andior
other Enancial instiuments, whobe pricsng infermation is readdy el able
Unabsenable eputs may indude thase used i abganthm fameias based on
percentage change in the reference instruments andior weights of each
nefevence instnament. Sigrificant changes in the unchienvable inputs would
reslt in dieect and proparional changes in the: far valse of the sequity
These securities are cabegorzed as Leved 3 of the fasrvaloe hierarchy

The Discownted Cah Flow model 15 based on fujune cash flows qcnmair'qj by
e irvveszment and may be normalioed based on expected imes rment
performance. Future cash fows are discounted to present value using an
appropraate rate of retumn, typscally calibrated o the inftial transaction date
and adoted baed on Capisal Asset Pricing Model andlod other murket-
based inputs Saynificant changes in the unobsenvabde inpats would resudt in
direct and proporional changes in the fair value of the secunty. These

spcur ilies e cabegarined i Level 3 of the far value histanchy

The Comparatle Companies moded = based on application of valuaton
multiphes from publicy traded comparable companies 5o the finandalk of the
subject comparry. Adjustments may be made 1o the market-demed waluasion
mudbiphes based on difenences bebween the comparable companies and the
subject company. Sagnificant changes in the unchservable inputs would result
in dinect and praportional changes in the Far value ol the security. These
securitiog ane Cabegoiined s Laved 3 of the fai value histarchy,

Expected recovery valuatson estmates that the far value of an sxnting aeset
ran be recovered, net of amy lishility. Significant changes in the unctserable
inputs-would result i direct and proportional changes in the fair value of the
security These sequeiies are categolized &5 Level 3 of the faw value
hierarchy

Secunty may be vabued based on purchase prices of prvately negotisted
[FansacTIons 's;gm.rl'.'.lr'. charges in the unobservable inputd wopld il in
direct and propamtional changes in the fair value of the secunty. These
securities are categorized a5 Level 3 of the fair value hieranchy

Shart-tern debt instruments (Such a6 commerdial paper, teme deposits and
certificates of deposit) having a remaining matunity of 60 days of less may be
walued at amortized cost, sa long as the amortized cost value of such short:
Derm NSNS B appronmasely the same af the Tair valye of 1he irstrument
as determined without the wse of amanized o valuation These sequrities
are categonized a5 Level 2 or Level 3 of the fair value hierarchy depending on
the source of the base price

4. SECURITIES AND OTHER INVESTMENTS

|a] Deluysed Dalivary Transaetions Cerlain Funds may purchase o sell
secuhes on 8 delaped-dideery bass Thess tramactnan imvabe a
commitment by a Fund to purchase oo sell seawities for a predetermined price
o yiekd, with payment and delreery taking place beyond the oustomarny
setlement petiod When delred-delreery transactions. are outstardng, a
Fund will designate o recefve a5 collateral lgusd assets i an amount
sufficient T meet the purchase price or respective cblagations: When
|_|u.'-:|'.11.|rv_',| a secuity on m‘!r-:a-l,wd-deln.w,’ b, @ Fund addumis the nghts
and risks of ownerkip of the secunity, induding the nak of pnee and yeld
Tuctsations, and takes such fluciuations o acoount when deteminng its
NAV. & Fund may dispose of or renegotiate a delayed-delivery tansaction
aftes it e entered into, which may result in a seakoed gain o loss When a

Fund has. sold a secusity on a delayed-defivery basis, the Fund does not
particpate in future gains and losses with respect 1o the security

&) Inflation-Induxnd Bonds Corlan Funds may mmeest oonllatsn-indesd
s Inflaten-indexed bords are fed income secunties whase phnopal
value is periodically adjusied by the rate of inflation. The interest ate on
thise bonds is gererally fined at ssuance a1.a rate lower than typacal bonds
Dreet the lde al an idlatior-indened Bond, howeesar, et wall be pnd
based om a principal value, which is adjusted for inflation. Ary increase or
decrease in the pringipal amcunt of an inflation-indexed bond will be induded
&% inbEres iftame of the SERBMEnDS |.'.‘l::l|:|?|...:a'.|:|n'\.L i thiugh svdban 4o
nat recense thesr pringipal wtil matunty. Repeayment of the cnginal band
principal upon maturity (as adjusted for inflation) is gquaranteed in the case ol
U5 Treausy Iflaticn-Protected Secaities (" TIFS™) Fod bonds that do et
prewide a umilar quarasies, the adiusted princpal value of the bond repaid at
maturity may be hess than the ceiginal prncipal

fel Loan Partieipatiss, Asipemants and Originatbeas Ceriain Funds may
st inect dieht instiuments which aie intenests in amounts oeeid 10
lersders of lending syndicates by corporate. govermnmental of other b o
A Fund's investmenits in: haans may be in the form of participations in loans or
assignments of all or a portion of loans frem thind-parties of investments in or
SIS of lgans By the P, A loan o aften adminiigened Ery i b
oithear financial irstibution (the "lender™) that acts a5 agent for all holders The
agent administers the termms of the loan, as spedilied in the loan agreement A
Furd many srveesst in multiphe series of tranches of a loan, which may have
vanying terms and caery different ascociated nisks 'When a Fund purchases
assignments from lenders it acquires direcs rights against the bomowers of the
foars,. Thaese loars may inchude participasions in badge loans, which ace oans.
taken cut by borreswers Tor a shart petiod (bypically less than ene year)
pending arrangement of more pamanent firancing through, for example, the
muance of bords, Fequently high vield Bondt msued for the purpose of
BOqUisitEng

The types af loars and related imeestments in which the Funds may imwest
melude, amang cthers, senior loans, suboninated loans lindudng second
Ty bpant, B-Mares a0d mezzanine laans), whale lbams, commercial real
estate and other commercial boans and structured boans. A Fund may
onigingte loans or aoquee direct indeests in loans theousgh primany loan
destrdtions andior in private transctions. In the case of subardinased kans,
there may be sgndicant indebtedness ranking ahead of the barower's
obbgation 10 the holder of such a loan, induding in the event of the
Eaitomt 5 irreobaengy, Widhanant kans ane Type Cally secuied by a pledge ol
& equily flerest in the mditgage horiower thal cwis the teal 31ate fathed
than an interest in 2 morngage

Irrvesiments i pand may include wnlynded loan commitsaents, which are
contractual chlagations for funding Unfunded loan commitments may include
resolving credit lacilities, which may obbgate a Fund 1o supply addibonal cash
1 the besrowr on demand. Untunded hoan commitments. repdesent a future
obiligation n Tull, even though 2 peccentage of the commitied amount may
nat be utilized by the borower. When imvesting in a koan partiopation, a
Furd has the right 12 receive payments of prinopal, imerest and any fees to
which it & entithed anly fom the lender selfing the loan sgreement and only
upon receipt of payments by the lender from the borower A Fund may
recefve a commitment fee based on the wundrawm portion of the underlying

T of cresdhit partian of 4 loan: In cemam arcurmdtances, a Fund oy fECTve
penaity fee upon the prepayment of a loan by a bosrower Fess eamed o
paid are recorded as a component of interest income or interest expense.
mspeciively, an the Statements of Operatices. Unfunded loan comantments
ate reflected & a labdiny on the Statements of Assets and Lisbdites
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[d] Martgage-Related and Other AssetBackad Secwrities Certain Funds may
imvest in mortgage-related and other asset-backed secwities that diecily o
indireclly cspreent 3 partiapation i, of ane seconsd by and paable fram,
loans an neal peoperty. Meorgoge-relaed secunties e ceated from pools. of
resadential of commercial mortgage kaans, induding mortgage loans made by
savirgs and foam insttuteans, mortgage bankers, commencal banks and
othets Thise secunties pronde & manthly P which ¢orasts ol both
interest and principal Intesest may be detemuned by Baed or adjustable raes
The rate of prepayments on underlying mongages will affect the price and
wolstibity of & mongage-related secunty, and may have the effeo of
shoebersng o extending the eflectve duration of the seuity relatree 1o what
was anticipated at the time of purchase The timely payment of peindpal and
inteeest of certain morngage-related secunties s quaranteed with the full fath
and credit of the U 5 Govenment Pool created and quaranteed by non-
govesnmental issuers, indudng govemment-sponscred owpodations, maybe
suppaed by vanous homs af insurance o quaraniees, but there can be no
assurance that private insweers of quaranioes can meel their oblagations under
the irsurance polices of quatanbee arangements. hany of the eisks of
imiesting in mongage-relabed secunties secuced by commeencial mortgage
loans reflect the effects of bocal and other econcme: conditions on real esane
markets, the ability of tenants to make bease payments and the abiliyof a
property to attract and retain tenants. These sequrities may be less liquid and
may exhibit greater price volatility than other types of mongage-related or
ather aset-backed securites. Other asset-backed seounties ase created from
many types of assets, including, but not bmited to, auto loans, acoounts
recenvabie, spch as condit card necervabides and hospital sccount recenvibiles
b equity laans, student baand, boat loae, mobde home laans,
recreaticnal vehide loans, manufachared housing loans, ainoalt leases,
computer leases and symdicated bank foans. Thee Fund may imaest in any level
of the capital sensciuee of an msuer of mongage-backed or asset-backed
securities, including the equity or "first hoss” tranche

|#] Cablutaralired Martgage Okligations ["CN0s") e debt obligatons of a
legal entity that ate collateratived by whole morigage Boars o private
morigage bonds and dieded into classes. CMOs ate stuctured into mulople
tlasses, often refiermed 1o as "tandhes”, with each dass beanng a diffesent
stated maturity and entitled to a difterent schedule for payments of princpal
and ingerest, indudeng prepayments. ChADs mary be less hqud and may exhibit
greater price volatiliy than othes types of mortgage-related or asset-backed
saritio

) Sivippad Mortgege-Backed Sacuritios ("5MBS") are dernatve multidass
morigage securities. SMBS ane usually strociored with two classes that recehe
different propamions of the inerest and prinopal distrdbutions on a pool of
maortgage assets An SMBS will have one dlass that will receive ali of the
InbErst (1P ingeness-inily of "I0° clas), while the athet clags wall recese the
entie primcpal {the piscpal-cedy or “PO” class) Payments recenved for i0s
are imcluded in interest income on the Satements of Operations. Because no
principal wil be recenved a1 the matunity of an 10 dass, adusiments are made
1o the cost of the security on a monthly bares untl maturity. These
adjustments are induded in interest intome on the Statements of Operaticns
Payments recerved for POs e treated as reductions to the cost and par value
of 1hee securites

Igl Collateraliced Debt Obligatioas ("CD0:") include Collateralzed Bond
Obdigations {"CHOs™), Collateralized Loan Chbgaticrs (" CLOs"} and other
similarky structured secunties. CBOs, CLOs and ather CD0s ame types of asset-
backed secunties. A CBO is a tnust which s backed by 8 dversifed poal of
high eisk, below imvestment grade Tied income secunties. A CLO s a trust
typically collateralized by a pool of leans, which may indude, among others,
dorseiic and fnrr'r;l sopmor secured loand, demor pnsecured koans, aod
subordinate corporaie loans, including kaans that may be rated below

imvestment grade or equivalent urrated koans. Orther C00s are trusts baded
by other types of asets representing cblgations o various parties. The risks
of an ievestement im 2 CDO depend Largely on the type of the collaters
securities and the dass of the CDO in whidh a Fund imvests: In addaion ta the
nomal risks associated with fixed intome securities discussed elsewhere in
this tepon and the Funds’ Oflenng Memodandum (e.q, prepayment nisk,
credit risk, Bauickty eisk, markeq nsk, structural risk, legal nsk and interest rate
risk [which may be exacerbated if the interest rate payable on a stnechured
financing changes based oo multiples of changes in interest rates or smmriely
1o changes in interest rates)), CHOs, CLOs, and other CO0s cary additional
risks inchuding, but not limibed 1o {1} the possibdity that destnbuticns from
collateral secunties well nat be dequate to make interest of ather payments,
(i) e quality of the collatesal may deching in value of diefauly, () ks
related o the capabifity of the servicer of the securitized assets, () the nsk
that & Fund may imvest in CBOs, CLOs, or ather C003 that are subordnate to
aifer clagses, ) the structure and compleuty af the trardsction and the el
doouments may nod be fully undersbood at the time of investment and could
fead o despubes with the issuer or amang imvestors reganding the
chargcterzation of proceics Of uhexpeciad ImsImen] redulls, ad (v} the
COO"s manager may perdomm poody

(] Paymant In-Kisd Securities Certain Funds may ewest o payment in-kind
secunties {"PIEs"). PIEs may give the issuer the option at each interest
payment date ol making wtenest payments in either cash andior additaonal
debit secunties Those additional debt securities wsually have the same teres
including matunty dates and interest rates, and associated risks as the
angingl bands, The daby market quotations of the erigingl bonds may indhude
the scrued steredt (telered 1o a5 a “dity poce”™) and requine & peo rata
adjustment from the unaealized apprediation or depreciation on mvestments
o irenest recesvable on the Statements of Assets and Linbilities.

0 Struetured Notes Ceran Funds may imvest in siructuned nates and other
related instruments, which are prvately negotiated debt obligabiors in which
the peincipal and! or interest is determaned by reference to the performance of
& bisnchmadk asiet. marke of interist cae [an " embedded idex™), fuch 3
sedected seourities, an index of sequnties of specified interest rates, or the
differential periormance of two assets or markets, such as indexes reflecting
Bandd Structuied | Relnements fry b i by corporatiang, mluding
banks, a5 well as by governmental agences The terms of such siructuned
restruments normally prosude that their prinopal andfor inderest payments are
10 bt adpustid upwvands or downeatds thit ordinanly not below o) 1o
teflect chamges in the embedded index while the strechured instnaments ae
outstanding As a result, the interest andlor princpal payments that may be
enadie on & Siructured peododt M wany wadely, depending an & vansty ol
factors, induding the volatility of the embedded index and the efiect of
chanipes i the embedded index an prencipal andlof interest payments

{1 UL5. Geweramant Agencies af Government-Spessecad Entarprices

Certain Funds miny irrees? in securities of U5 Government agencies of
government-sponsered enterpraes. U 5. Government secunties ane
obibgaticrs of and, in certain cases, guarantesd by, the U5 Government, its
agencies of instumentalities. Some U 5. Govemment secunitees, such s
Teeasury bills, rotes and bonds, and secuntees quaranteed by the Govesnment
Mational Mortgage Association [TGNMA” or "Ginnie Mae™), are supported
Bry thae Tl Faizh and crechy of the U S Governenent others, such as thode of
the Fedesdl Home Loan Banks, ate suppoed by the rght of the issuer
browy from the U 5 Department of the Teeasury (the "U5 Treasury™): and
aithers, duch a6 these of the Federal National Modigage Association ("FNMA®
of " Farnie Mae™ ), are suppected by the distretionany autherty af the U %
Gimvernment to purchase the agency’s chligations. US Goverrement secunities
may indiude zero coupon secunties, which do nat distnbute interest an a
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current basis and tend to be subject to a greater risk than interest-paying
securities of similar maturities

Gowvereenent-relabed guaranioes [ie, nof backed by the full Taith and credit of
the U5 Geverrement) snclude FNMA and the Federal Home Loan Mortgage
Comparation [ FHLMC o " Freddoe Mac™ ). FNMA, 15 3 govemment-spofsonsd
coepocation FRMA punchases. comentional (e, nat insuned ar -;J.n.l.‘rll'ﬁd by
amy government agency) ressdential marigages fram a list of approved
sellerssenvioers which include stabe and federally chartened savings and loan
assocations, mutual sivings banks, commencial banks and ¢redit urions and
mastgage bankers. Pass-theough securities issued by FNMA are guarastesd as
to timeky payment of principal and interest by FNMA, but are not backed by
the full Tasth and credit of the U 5 Gowernment FHLME s Partcipation
Cestibicanes {"PC ), which are pass-through secunties, sach fepreserting an
undrvided interest in a pool of residential mortgages. FHLMC quarantees the
timefy paymens of imeress and witimate collection of prindpal, but PCs are ot
backed by thie fill Tzt and erede of the U 5 Gowsnment

In June 219, FYMA and FHUMC started issuing Uniloem Mortgage-Backed
Securities {"UMBS") = place of their tument ofiesings of TBA-eligihle

spcur ies (he “Hingle Secunty Initatne”) The Single Security Iretative seeks
oy suppoit the overall liquidity of the TRA market and aligres the
charachenistics of FNAA and PHLMC certificates. The effects that the Single
Soecunity Iretiative mary Bt on the madees fiot THA, and ogher -
backed secunties are uncetain

Ricdl- timing strategies can be wsed where a Fund seeks to extand the
expHrAlGn or maturity al i pasiion, such as a TEA security an .|n'J.‘>d|,'|l:.'rq
asset, by clasing eut the pestion bebons exparabion and opening 4 new
poution with respect to substantially the same undarldng asset with a later
exgiration date. TBA securibies purchased or sold are mflecied on the
Statemints ol Ausets and Liabilities a6 an asset of kability, repecdoey
Recently finalzed Fnandial Industry Regulatory Autherity {"FINRA™) rules
indude mandatory margin requirements for the TBA market, that require a
Fund o poit collstesal im connection with 13 TBA cansscions Then is na
similar cequiremert applicable 10 a Fund's TRA counterparties. The requined
collatesalization af TEA trades could increase the cost of TBA transactions tw
a Fund and impode added operational complexty

[K] When:|ssmed Transactions Cemasn funds Y pu-';'haé«!' o sl sacuiites
on awhen-issued basis. These trarsactsons are made conditionally because a
sequrity, aithough authorzed, has not yet been issued in the market
Trarnddctoess 19 purchase of dell fecusites i a vwen-sSued bads siithes

a commitmment by a Fund to peechese or sell these seouites for a
predeteimined price of yeeld, with payment and delrvery taking place beyond
the customary seftlement pedod. A Fund may sell whienrisiued securibies
belore Ih,-lr ate delnvered, which may result = a ealged gin of lods

01} Bank Dbligations Bask obligations in which a Fund may seest includse
eertificates of depesit, bankers” acoeptances, and fimed time deposits
Cestficates of deposit ae negotiable cerificates issued againgt hunds
depesated in & commencial Bank for a defonite permd ol ime and earning &
spedified rebum: Bankers” acoeptances are negotiable drafts o bits of
exchange, nomally drawn by an imporer or exparter ta pay for spedfic
merchandise, which are " accepied” by a bask, meaning, in effect, that the
bank unconditionally agrees to pay the face value of the instrument on
maburity. Fieed time deposits are bank obligations payable at a stated
matunty G and I,:-n,lrl.'lq interest a1 & fooed rate Fioed ime diposats may be
wathdearan on demand by the rreston, but may be subject 1o early
withdrarwal penalties which vary depending upon market conditions and the
TemanEng matuwity of the obf igation

Im] Warrants Ceian Funds sy recene warants Warranis ang secuntis
that are usually saed together with a debt security or prefemed secunty and

that gve the holider the right ta buy a proportionate amount of commoon stock
at a specilied price. Warrants are freety transferable and are ohten traded on
mapat exchanges Warants normally have a e than is measured in years and
entitle the helder to by common stock of a company at a price that is usually
Figher tham the market price at the tme the warrant is issued. Warmants may
eritail greater rsks than certain other tyoes of rnestments. Generaly,
wartanis do net carry the right to regehes deidends or exeecise voting rights
with respect 1o the underlying securites, and they do not represent arry rights
in the avsets of the issuer. bn addition, their value does not necessarily change
with the walue of the underyng securities, and they cease to have value if
thiey are not exencised on of bedore their expiration date IF the market price of
the erderhying slock does nal exoeed the exercbe price dusing the e of the
warran, the warant will expite worthless, Warans may increase the
patential profit of loss to be realized from the investment as compared weth
imesting the same amound in the underlying secunties Similarly, the
PETCEnadgE INCREe Of decredie i the value of a0 equity Securiy wasrand
may be greater than the percentage increase of decrease in the value of the
underhying common stock. Warrants may relate to the porchase of equity o
debit secunimes Debit obligations weth wanants attacked 1o purnchase equity
secuities have many characterstics of comertble seawities and their prces
may, to some degree, reflect the performance of the underbring stock. Debt
ublg.'llu'.m ako may be ssued with warants attached 3o puithads addibona
debit sevunties at the same coupen fate A dedine in interest rates would
pezmit a Fund to sell such wamants at a poefit 1§ interest rates rise, these
warrants woukd genetally expie with no value

5. BORROWINGS AND OTHER FINANCING TRANSACTIONS

The fodlorere ) disclcrunes contain infoematcn on the Funds abilty 10 lend oo
Escare ey et 6 Securities bo the extent permited under the Oifiering
Memoeandusm, which may be viswed 2 borrowing of anancing trancachons
bry the Funds. The focation of these instruments is descibed below. Fora
detailed descrption of credit and counlérparty tsks that can b assaciabed
with boerowdinegs and other financing ransactions, please see Hote 7
Prinopal and Other Risks.

fa) Repurchase Agenements Certain Funds may engage m repurchase
agreements. Lndet the tenms ola typical reparchits dyresment, 3

Fund purchases an underdying diebi obligation (collateral] subject to an
ohbligation of the seller to repurchase, and 3 Fund to resell, the cbligation at
an agresd-upon prce and tme. In an cpen matunity repunchase agresment,
there = no pre-determined repurchase date and the agreement can be
terminated by the Fund or counterparty at any ime: The market value of the
collateral must be equal to o exceed the tatdl amount of the repuschase
cbibganion, including mterest Repurchase aqreements, ncluding accrued
imerest, are induded on the Statements of Assets and Lisbiities. Interest
earned is recorded 35 a component of inberest mcome on the Statements of
Omerations b penodks of svereased desmand for collateral, a Fund may piy &
fee for receipt of collateral, which may result ininterest expense to the Fund

&) Roversa Repurchass Agresmania Cerian Funds may enter into reverse
repurchase agreements. In a reverse mpurchane agreement, a Fund defivers a
wecunty In exchahge Ter cxh to a financal instinution, the counlenpany, with
a simultaneaus agreement 10 repurchase te same or substantaly the same
secunity 3t an agreed upon proe and date In an open matunty reverse
repurchase agteement, there & no pre-detemaned repurchase date and the
agieement ¢an be temnated by the Fund or cousterpanty at any tme A
Fund is entitled to receve princpal and inberest payments, if amy, made on
the security dieltotned to the countesparty duning the Sem aof the agreement
Cahh recened in exchange far secunses delvered plus acorued inferess
payments bo be made by a Fund te counterparbes are reflecied a5 a liability
on the Statements of Asseds and Lisbikties. Interest payments made by 3 Fund
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to counterparties are recorded asa component of interest expense on the
Statements ol Operatians. In peniods of incmased demand for the secunily, a
Fund may recerve & Tee fior use of the securty by the counterparty, which may
result in interest income 1o a Fund A Fund will seqregate assets determined
to be liquid by PIMCO or will athersise oover its obligations under reverse
el chike Jqements

k) Sals-Boybaeks Cemain Funds may enbe inta finanding ransactions
refierred 1o a5 "sale-buybacks” A sale-buyback financing ransaction consists
of a sale of a secunity by 3 Fund o a financia institution, the countemparty,
walh & senultaneous aqreement to repuicharse the tame of subitannally the
same secunity at an agresd-upon prce and date A Fund = not enbitied 1o
receive prncipal and intecest payments, if any, made on the seouity sold to
thi countaipaty during thie term of the agreement. The agieed-upon
procesds Bar secunities 1o be repurchased by a Fund ane reflecoed 0 a liabibty
on the Statements of Assets and Liabilibes. A Fund will recognize net mcome:
represented by the prce differential between the price recemved foe the
ransferred securdy ard the agreed-upon eepunchase price. This it comemanky
refierred 1o a5 the “price drop” A price drop consists of (1) the foregone interest
and inflatiorary income adjustments, if any. a Fund would have otheratse
negeneed had the secueity not been seld and (i) the negotiabed ||||.'||||.|rq i)
bebween a Fund and counterparty. Foeegene interest and inflationary income
adjustments, if any, are recorded 35 components of interest income on the
Stasements of Operations. Intenes payevents baved upon negoteated finanging
terms made by a Furd to counteparies aee recorded a5 a component af
interest expense on the Statements of Operations. In penods of mcreased
demand lor the security, 8 Fund may receive a fee Tor use of the secunty by
e counterparty, which mary result in esesy incoeme 10 & Fund. A Fund wll
segregale assets determined to be liquid by PINMCD oo will othersse cover its
chligations under sale-tayback transactions

{d] Short Sabes Cortiin Funds may entér anlo shor s rrsactians. Shot
sales ane wamsactions in which the Fusd selk a sequnty that it may not awn
A Fund may make shoet sales of secunities to (i} offset potential dedines in
bong pasitices in similar securities, (i} 10 increase the Rexbility of the Fund,
(i} Bar ievres e reduen, () 5 pan of o nik Fbirage stratigy, nd (vl =
part of its averal portfolio management strategies imohing the use of
derivative instruments. When a Fund engages in a short sale, it may borow
ke security 4ol sheet and delrer it to the courtepaty. The Fund will
ordinarily have 1o pay a Tee or premium 1o borow a security and be obligated
to repay the lender of the security amy dividend or interest that accnees on the
seqity dursng the pefiod ol the laan Securilies wald i choet tale rantacmam
and the drvidend or smenest payable on such securnites, o any, are reflected as
payatte for short sales on the Satemends of Assets and Ligbiities. Short safes
expase the Fund to the risk that it well be requined 10 cover its shor podtion
ar a time when the security or other asset has spprecated in value, thus
resutting in bosses to the Fund A shoot sale is ™ agaerst the box” if

the Fund holds in its portiolio or has the rght 1o acquine the secunity sold
sheet. o securiied idenbeal 1o the seguity wold thary af no addmanal cast A
Fund will be subject to additional risks 1o the exient that it engages in short
sales that e not "against the box” A Fund's loss on 3 shon sale couid
thecretically b unlimited in cases where the Fund s unable, Sor whatever
Teason, bo cose out its shodt positon

{#] Lima of Credit PIMCO Bermuda Bank Loan Fund (M) entered o a 364-
day senior unsacured revoling credit agreement with the Bank of Tolyo-
Miasubebs UFL Led {"MUFG"T and ather commemal banks 1o be utliped for
temperany purpeses to fund Unitholder redemgihions or for ather shar-tem
liquidity purposes. MUFG serves a5 both 3 bank and as an agent for other
banks that are partees 1o the agreement IMCD Bermuda Bank Loan Fund
(M} pays Bnancing changes based on a combination of S0FR-based variabde
plus a credit spread. The Fund also pays a Tee of 0 30% per annum an the

unused commitment amounts: The agreement was. renewed on August 15,
2075 and expines on August 14, 2026 unless extended of renewed There s a
maimums aeallable comennment amount for PRCO Baimioda Bask Loan
Fued (Wb exqual 1o 515,000,000, Prior to Augest 15, 3025, the maximum
aildble commitment amount for the Fund was 516,000,000 and the Fund
paid & fee of 0 30% per anfaem on The unised commilment amownls
Commitment, upfront aed interest ees of $78,571 pasd by PIMCO Bermuda
Bank Loan Fund (M] are included in interest expense in the Statements of
Cperations

Duwiting the perad, there were ra bomvwings an this line of aedit

B, ANANCIAL DERIVATIVE INSTRUMENTS

The following dischasures contam infoematoan on bevw and why the Funds use
financral derivative instruments. and how financal denvative instruments
affecs the Funds’ Enanaal peaition, results of operations and cash Bows. The
bocation and Lae value amounts of these instruments an thi Slatements ol
Assets and Lisbditees and the net ceabzed qain (foss) and net change in
unrealized appredation (depeaciation) on the Statements of Operations, each
categidized by type of hinanoal désatove conlract and related nik exposise,
ate included in a table in the Notes 1o Schedule of Imestments. The finandal
destvative instaments outstanding as of pesiod end and the amownts of net
sl gani (hors) @0 net chandgé m unfealred appiscaation [depdaddtnon)
on finangal demative iestruments dunng the perlod, 2s disclesed in the
Biates to Schedule of kvestments, sene as indicators of the volume of
financal dersratines actiaty foe thee Funds

fa) Ferward Forwign Cormaney Contragts Cavtan Funds may engage in
foravard Fareign curency contracts in conmection with seitlng planned
purchases or sales of sequsities, io hedge the cumency exposre assoniated
with some o 2l of a Fund's securities o as pant of an imarstment strategqy. A
orevied Fansign curency conlract it an agreement between two parties bo buy
and sell a ourency 3t a sed price on a futwe date. The market walue of 3
forwaed faneign currency condract Hhuctuates with changes in foreign oumency
exchange rates Fonward foteign curmency contracts ace marked 1o market
daily, and the change invalue & recorded by a Fund a5 an uniealized gain o
forss. Rieafized gains or losses are equal to the difference between the value of
the conbeack at the ene 7 was npl'.'n'd and the vahoe 2 the ome i was doded
and ane recorded upan delheny or recept of the curency. These comracts
may imvobee market risk in emcess of the uneealzed gain or loss refiecied on
the Statements of Assels and Liabdites In addition. a Fund could be exponed
1 ik i the counierparties ate pnable 1o meed the tems of the contracs o il
the value of the nwrency changes: uniavorably 1o the funcional ourrengy. To
mitigate such risk, carsh or securties may be exchanged & collateral puriuant
1 the teems aif the underbyeng contraces

Certain Funds, having a hedged Clas, may abso enter into forward foreign
cunency gontracts designed to cffset the effect of hedging at the Fund level in
arndier oo beave the hedged Class with an expasure to curencies other than the
functienal cumency. These can be no guarantee that these Class spedfic
{nrwaed Poreign currency contracts will be successhul

) Ftwres Comtragte Certaen Funds may enter intg futures confracts &
{utures contiact s an agrisermient 10 by of sell b sty of othe xiel for a
561 price o a future date and is traded on an exchange. A Fund may wse
futures contracts bo manage ds exposure o the securities markets of o
Ernemns N InSenesd res and cumency vkt Thi primasy frsks associated
with the use of futures contrans are the imperfiect comefation beween the
change in matket value of the seounties held by a Fund and the prices of
futumes contracts and the possibility of an dliquid market Futunes contracts
ate viloed based upan their quoted daly setdement prices. Upan entesing
mp a futures contract, a Fund is required to deposit with its futures broker an
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amount of cash, LS. Government and Agency Obiligations, or select sovereign
debt, in accordance with the initial margin requirements of the broker or
exchange. Futuies conbracts ae matked 1o market daly and based on such
monvesments in the price of the confracts, an appeopniate payable of recesvable
fer the change i value may be posted or collected by the Fund (" Futures
Vaiaton Mazgin®] Fulwes Vanatian Margirs, of any. ane deiclosed withan
centrally cleared financial dervative instruments on the Stasements of Assets
and Ligbilities. Gains or bosses are tecognized but not considered reakized until
the contracts expine of clode Fulures contracts invobve. ba varying degrees,

risk of loss im excess of the Futures Variation Margin induded withen
exchange traded or centraly cleared financal derivatiee Frstruments on the
Stavements of Assets and Lishilibes

I} Optinses Contracts Leitan Funds may wibe of purchase opbions to
enhance rebams of i hedge an existing posivon of future imestment Certain
Funds may wiite call and put options on secunbies and hinancial dermeative
instruments They oan ar i whech they may imiest. Wisting put options tends
o increzse a Fund's exposize 1o the underhing snstrument. Wnging cal
cpBions tends to decrease @ Fund's exposure ta the underbnng instnament
‘Whien @ Fund writes a all or put, an amount equal 1o the peemium reoesed is
reconded and subsequently marked 1o macket to reflect the cutrent value ol
thee cption waitten These amounts are included on the Statements of Assets
and Ligbilties. Premiums recenved Brom weiting opticns which expire are
treated a5 realzed gaens. Premigms recered from wiiting optierns which are
exercised of chosed ate added 1o the proceeds of ofiset against amounts pad
on the underlying futures, swap, sequity or currency transaction 1o determine
the dpabgied N O les. Cositamn oplicrs friany b wiflen wiith premiymes 1o be
deteemined on 2 future date The peemiums Sor thess oplions e based upon
implied volatibty parameters at spédfed terms. A Fund as awnter of an
ophon has no control gver whether the underlring instnament may be soid
("call”) o purchased {"put™) and &s 2 result bears the market sk of an
unfavorable change in the price of the instrument underlying the weitten
ophion, Thene i the rrsk a Fund may not be able to enter into 3 closng
transaction because of an ilhqud market

Cestan Funds may also purchase put and call options Purchasing call opBons
tends to intrease a Fund's exposure to the underlying instrument. Purchasing
puR opiians Sends o decrease a Fund’s sopeodure to the underdying instnemen)
A Fund pays a premium which is induded as an asset on the Statements of
Assets and Liabilities and subsequently marked to market to reflect the
axreny vabue af the opton, Fremiums paed Tee purcharang op s which
expite ate treated as redized bosses. Contain options may be purchased with
premiams to be determined on a huture date: The premiums Tor these oplicers
are based upon imphed volatiity parameters at specfeed temss The sk
asseanted wath purchasing put 2 call epiond o lmated 1 the premium
paid. Premiums paid for puschasing eptions which are exercsed or dosed ane
added 1o the amounts paed or alfset against the proceeds on the underlying
imeestment transaction to determing the realized gan of loss when the
undarying transaction is exeouted

Cradit Defsult Swaptions Certain Funds may wnte or purchase cedit default
swiap o ba hedge expasure o the cedit risk of an imvestment withcut
making a commitment 1o the undedhying irdtrument & credin defaull swaphion
is an option 1o sl oo buy medit protection 1o a specilic reference by entening
into a pre-defined swap agreement by some specified date in the futare

Foralgn Carrescy Optiona Cestain Funds may wiite or purchase foreign
CuE ey OEhons 16 b wid 35 @ shor o long *-rdgrﬂrjnlu:.t podabie
wariations in foreign exchange rates of to gain exposure to foresgn curencies

Iminrest Rate-Capped Dptions Ceran Funds may wie of purchase inferest
rate-capped options to enhance returms or for hedging opporunities. The
purpode o pircha g iniered] rale-capped apbodrs 1% Lo protect a Fund {ramn

floatineg rate risk shove a certain rate on a given notional exposure. A floar
can be ysed to groe dowrside protecBion to imestments in interest rate finked
products

Interest Rate Swaptions Ceitas Funds may wiite of putchase interest rae
smaptions whach are options to enber into a pre-defined savap agreement or
1o shorten, extend, cancel or othenwise moddy an existing swap ageement,
Bryr sadefrie qu,ﬂ,’lfl:'ﬂ date in the Titue The weiter of the RN bécamis 1R
counterparty to the swap if the buyer exarcises. The interest ate swapbon
agreement will specity whether the buyer of the swaption will be a fuad-1ate
eiscenls of & fined-cate Pyl LpOh et

Optinns on Exchange: Traded Futores Contracts Coann Furds may wnte ar
purchase oplions on exchange-traded futures contracts (" Futures Option”) to
hedge an existing position of futare imestment, for speculative purposes o to
manage expasure 1o matket movemends, A Futunes Qption is an opticn
conract in which the underying instrument 15 a single fubutes contract

Optieas on Secarities Cerfain Funds may wite o purchase cphiens on
securities 1o enhance retums o to hedige an existing position of future
imestmenl. An opRion on a security wses a speodied secunty a5 the underbing
irstrument for the aption contract

) Swap Agreamants Certan Funds may invest m swap agreements. Swap
agreements are bdaterally negatiated agreements between a Fund and a
counfiparty to exchange of sweap invefimen) Gaih Tlemirs, ety |;|mr|n
curtencies of markel-befted retums o spearfied, future intervals, Swap
agreements may be privately negotiated in the OTC market or may be deased
thraugh 2 third-paty, kncwn a5 a central counterparty of demvaties clearing
ongacezaton (" cenraly ceated swapa”) A Fund may enter mito ausel, credit
dedault, cross-cumency, interest rate, total netum, variance and other forms af
SWEp agresments 10 Manage its exposure to credit, ourency, ntenst rate
commadity, equity and inflaton ek In connection with these ageesments,
secunities of (3sh may be identified as collateral or masgin in accordance with
thie berms ol the respecine swap agreements So provide adsets of valee and
encouri in the event of default o Banknptopfinschwency

Centrally deared swaps are marked to market daily based upon valuations as
determined from the underhying contract or in acooedance wth the

T U npma of the central counhemiaty of derrralaes cheanng organigatgn
Changes in market vafoe, if any, are reflecied as a component of net change
im unrealized apprecation (depredation) on the Statements of Operations
Daity changes in valuation of centrally deared swaps (" Swap Varniation
Mangin™), if any. are drclosed within centrally clesced financial detestive
irstruments an the Statements of Assets and Liabilites. OTC swap payments
received o pand at the beginning of the measurement peniad aee induded on
the Stxtements of Aegets and Lusbilites sad represent premiess paid o
eegenved upon entenng info the swap agreement 1o compensate fod
diflerences between the stated terms of the swap agreement and prevailng
matket conditions [onedin spreads, cumency exchange rates, interist rates, and
wother relevant factors). Upfront premiums recehed (pad) are initiafly recordied
s liabilities (@ssets) and subsequently marked to market to reflect the ourrent
walue of the swap. These upfont preminms are recorded 25 realized gairs or
fersses o the Statements of Operations upan termination of matutity of the
swap. A liguidation payment receded or made at the termination of the swap
is meecedied % realized Gain of loss an the Statements of Oiperasians. Net
pEnodic prments recisend af pand |:1|I a Fund ace ingludied 22 par of realized
gains of kosses cn the Satements of Operations

For purposes of appheng certain of a Fund's imeestment polices and
Pesarictan, Saap dgreements, like otk dermatioe insliuments, may be
valued by a Fund at market valee, notional value or Tl exposure valiee In the
casa of 3 edit defiaull swap, in applying cerain of the Fund's investment
pabaes and eestectaas, the Fund vl waluss the coedi el g i ot ith
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fNotes to Financial Statements co

notional vahee or its full expasure walue (i e, the sum of the national amount
for the contract plus the market value), but may value the credit default swap
at mnarket value for pumposes of applng certan of the Fund's ather
imvestment policies and restrictions. For example, the Fund may value credi
defaudt swaps a1 full exposure value lor purpases of the Fund's cedit quality
quidelines (f amy) because such value in general Better reflects the Fund's
actual econam exposune during the tems of the edit defauk swap
agreement As a result, a Fund may, & times, have notional exposee to an
asset dass (befere netting) that is greater of lesser than the stated kit or
restriction noted in the Fund's Ofierng Memodandum. in this comext, bath
the national amount and the market valise may be positive o negative
depending on whethed the Fund i telling of busring probeciion thraugh the
credit defaul swap. The manner in which ceran securities of othes
instrumends are walued by the Fund for pueposes of applying investment
policies and restictions may differ biom the manner in which those
imnestments ang valued by other types of imestors Enteting into swap
agreaments involves, tovanang degrees, elements of inberest, redit, market
and documeniation risk in excess of the amounts recognéazed on the
Stanements of Agets and Lishilines. Such rehs imaobve the pasabnlity that
theee will be o liquid market for these agreements, that the courterparty [
the agreaments may fail to pesfom oo ment an cbligation or disagres s to
the meanmg of contraciual teimds in the agresments and that there may be
unfavorable champes in interest rates or the walues of the asset upon whech
the saap is based

A Fund' s masmam ik of lods Trem counteipuaty chedit rmk 15 Shi dioge ed
net value of the cash flows 1o be recened Tram the cousterpay over the
coniract’s remaning e, to the extent that amount &= positve. The rek may
be mitgated by having a master netting arangement betwesn a Fund and
the coumeiparty and by the posting of collateral to 2 Fund 1o cover & Fund's
Expersure 1o the oounterparty

Tir the eateert a Fund has a policy bo limit the ret amount cwed &0 of to be
recerved from & single counterparty under existing swap agreements, sudh
limitataen oy apples 1 counterpartiod to QTC swaps and does not Jﬂ'll':,".b
centrally cleared swaps where (he counterparty i 3 ceniral countemparty of
dervatives dearing onganization

Cradit Dalault Swap Agresments Certan Funds may enter info credt default
sl on coeporate, loan, sovensign, U S municpal or 5 Treasuy iskues o
provide & mexane of protection spanat defauts of the deuers (i e, to reduce
nisk where a Fund cowns or has esposure 1o the referenced abligation] or to
take an active long or short position with respect to the ikeliood of a
parhicular issiaers defaclt Credt default swap sieements sckee one party
making a stream of payments (refermed to as the buyer of protecton) to
ancther pary (the seller of protection) in exchange Tos the right to receive a
speafied retum in the event that the refensnced entity. obfgation oo index, a5
specifed mn the swap agreement, undergoes a ceas credit evernt As a seller
of protectson on credit default swap ageeements, a Fund will generally recene
fram the buyer of protection a boed rate of income throughean the term of the
swap peovaded that these i5 no credin event As the saller, a Fund would
effiectively add lewerage 1o its portfolio because, in addition o its total net
assets, the Fund would be subject to investmenl exposure on the notional
amoi of the saap

If & Fursd 5@ seller of probection and a gedit event ofoss, a delined unde
the terms of that particular swap agreement, a Fund will either (i} pay to the
bpyint pf;-lnlrﬁ'.l:m i aEount equal b the fdabona Smaunt of 1he i ahd
take delvery of the referenced obligation, ather debwerable cbhgatons o
uniderkying securities comprising the relerenced indes or fil) pay 3 net
settlement amount in the form of cash, secunties o other deliverable
chligatians equal to the notonal amount of the swap less the tecovery value
o the referenced obligatson or underbsng secunities comprising the referenced

imdew [f.a Fund is a buyer of protection and a credit event ooours, as defined
under the teims of that paicular seap agreement, a Fund wall eithes [}
e from the seller of protection an amount equal 1o the nobanal amoun
of the swap and deliver the referenced obligation, other delierable
obligatiors or underlying seneites comprising the seferened index o fii)
ricened & nel werthement amaunt in thi form of catk, secoeities of ofher
delreerahle obligations equal to the notional amou of the swep less the
recoveny walue of the meferenced chligation or underlying secwities comprrsing
the referenced index. Recovery values aco estimated by market makers
considering either indusary standand recovery rates or entity speciic factors
and codsiderations undil a cedit event cocurs. I 2 medit event has ocoured,
the rssowery value i dieter mined by a facdinated asction whixely & minimum
rummber of allowab be brakes bids, together with & specilied vahustion methed,
ame used 1o cakulate the settiement value. The ability to delser other
obligations may result in a cheapest-to-delver opticn {the buyer of
podectadn 5 ght 10 ¢ hoose the delverable &-I-;ﬂlltﬂ with the ket value
followang a oredit event)

Credit default swap agreements on credit indenes imvolve one party making a
siream aof paymnents bo anothes pay in exchangs far the rght 16 recens a
specilied return in the event of a weite-down, princpal shonfall, intenest
shortfall or defad of all or part of the referenced entities comprising the
crodit idex A cricht indiex 15 a badket of credit Bitruments of iR
dessgned to be representative of soeme part of the credit market &5 a whole
These indewes are made up of reference credits that are judged by a poll of
deaters ta be the most quid entities in the credit defadlt swap market based
an the sector of te index. Components of the indexes may nclude, bt are
ot lirmited to, imestment grade securties, high yield securities, asset-backed
securities, emengng markeds and'or vanous credit ratngs within gach secior
Credit indexes are raded using credy defauly swaps with standandzed terms
imcluding a foed spread and standard mabanty dabes An index credit default
swap reberences 3l the names in dhe index, and if there s a defaull, the redit
event i4 settled Based on that name’s weaght in the index. The composition of
the indexes chamjes perccically, ysualy every six months, and for most
indexes, each name has an equal weight in the index. A Fund may use cedit
default swaps on credit indewes 1o bedge @ portiake of credit default swags o
Esands, weuch i3 less expensive than § would be 1o buy mary credit defaul
swaps to achieve a similar effect. Credit default swaps on indexes are
rstruments fee pratecting investors owreng bonds against defauly, and
traders wse them 1o speculabe on changes in credit gualiy,

Imglied credit spreads, represended in absolute terms, utilized in detemining
the market vakie of credit delault swap agreerents on comarate, loan,
soverengn, U5 municpal of U S Treasury istues 3 of period end, i any, are
dsclosad i the Nates to Schedule of Imestments. They serve a5 an indicator
of the current status of paymentiperformance sk and repaesent the ikelbood
o risk of default lor the celerenced entity. The impled credit soread of 3
particular referemced entity reflects the cost of buying'seling protection and
may indiude upfront payments sequined to ke made to enter into the
agreement. Wider credit spreads repeesent a detercrataon of the referenced
erlity's ceedit soundress and a greater likelihoad ar nisk of default or othe
credit event oocurming as delined under the terms of the agreement. For oedit
default swap agreements on asset-backed securities and oedit indexes, the
quibed market prices and resuliing values serve a5 the indicatos of the oument
status of the paymentiperformance risk. Increasing market values, in absolute
1o when companed 1o the notional amount of the FWIE, MEpIESENt A
deteneration af the referenced entity's credit soundress and & greats
Ekelihood ar nsk: of default or other aedit event soouring as defined under
the terms af the agreement

The mammisn potential amount of future payments (undiscounted) that a
Fund as & seller of protection could be required o make under a redd defas
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swix agreement equals the notional amount of the agreement. Motional
ameunts of each mdiidual credit delauly swap agreement catstanding as

of period end Tor which a Fund is the seller of protecton are diclosed in the
Hoes to Schedule of Imvestments. These potenbal amounts would be partialy
ofiset by any recovery walises of the respective referenced obligafions, upfrant
Pyl tedenaid CHon enbifing ingo the aqrisrsent, of net amounts
recerved from the senlement of buy pratection credit default svep
agreements entered into by a Fund B the samse eelerenced entify oo enfities

Inturest Rate Swap Agreaments Ceorlain Funds ane subpect 1o imtenesd rale
ik expadnse in the noemal oo e of Purnng this imsSmen Ibl.*;:-t'.r.'r".
The waliee of the fixed tate Bonds that a Fund holds may decrease i inbérest
rates s Ta help hedge agarst this risk and to maentain its abiity to
gendtate inoome a1 pevahng markel rates, a Fund may enler mld slenst
e Swip aqredmnbnls InDenésl rabé Swap aqréements imvabe the exchange
by & Fund with another party for theeir respecive commitment fo pay of
meceive interest on the nationad amount of principal. Certain foms of merest
rale swap aqreemnents may indude: 1) srienest rate caps, under which, in
return Tor @ premium, one party ageees o make payments to the other o the
extent that interest rates exceed a specilied rate, or "cap”, () interest rate
flooes, under whach, in retyen for a primium, ané party sgees 1o make
payments. 1 the othe: to the extent that enterest rates il below a spedfied
rate, or “fioor”, (il inferest rabe collars, under which a party sells a cap and
purchases 2 floge or vice versa i an atbemp! b protect itbelf against menest
Tale Mowements exteading gaen minimim of madmum leses, () callable
interest rate swaps, under which the buser pays an upfront fee in
coerdidation o the i) b early termangte the seag trangaction m whale,
at Teo cost and a1 a peedetermened date and tene prics 1o the maturdy date,
[v} spreadlocks, which allow the interest rate swap users 1o lodk in the
Terwaard differential (o speead) between the intenest rate swap rate and a
spegifed benchmark, or (v} bais swaps, urder which o pares can
exchange variable interest rates based on different segments of money
marteis

Total Return Swap Agreements Certain Funds miy emen inlo fate retwin
SWaD AMEEMEnts 1o gan of mitigate expesure to the underheng reference
Tatal return swap agneements imvoabe commitments whene single or multiple
cath Tlows are exchanged based on the price of a0 underying reference et
and on a feed or variable interest rate. Total ietuin swap agreements may
imvcdve commitmends to pay imterest in exchange for a market-linked return
Ore countesparty pas out the total eetuen of a spechic undihing refensnce
asset, which may inclade a single secoity. 3 basket of secunties, of an index,
and in retum recedves a fved or variable rate. A the mabwity date, a net cash
fiow i exchanged whese the total retum & equivalent ta the retwn of the
underhaing refisrence suset less & Tnanong rate. if oy As arecener, 3

Fund would receive payments based on any positvee todal retum and would
owe payments in the event of a negative total return. As the payer, a

Fund weuld e payments on sy potdive total retwn, and would recere
paymsents in the event of a net negative todal retum

7. PRINCIPAL AND OTHER RISKS

|a] Primeipal Risks In the noomal course of business, the Funds (o0 Acquired
Fund{s], if applicable} trade financal instnements and enter into finanoial
transactions whera risk of potential loss exists dust to such things as changes
in e markes {market rmk) or Talure o irabality of 1he ather paty ko 3
rransaction to perform {credit and counterparty riskh See below for a detailed
description of select princpal risks

Fund of Funds Risk To the extent that certain Furds imvest substantially all of
s respeictive assets n Acquired Fund(s), the ngks assooated with invesling
in these Funds will be dosely related 1o the rsks assocated with the secunibes
and other investments held by the Acquired Fundis) The ability of the Funds

o achiesve thesr respective investment objectives may depend upon the atalisy
wf the Acgaired Fund(s) to achieve their respeciive investment cbjectives
There can be no surance that the mvestment objectne ol any Angueed
Furd{s) will be achieved The MAY of an Aoguirng Fund will luduate in
responnse 1o changes in the respective NAY of the Acquined Furd{s) i which it
gl

Market Risks A Fund's investments m finanoal deswative instiuments and
oither financal irstruments expeose the Fund to vanious nisks such as, but not
limited to, inberest rate, foregn {norelUl 5 } oamency, equity and commadity
ik

Initerest rate risk x5 the risk that fued income secuities and ather instruments.
held by a Fund may fluciuate in value because of & change in merest rates 1
naminal interist rates fise, the vale of certan food income seaaities beld by
& Fond would likely decrease. A nomimal intenest cate can be deseribed as the
sum o a real interest rate and an expecied inflateon rate. Inberest rate
chaniges can be sudden and unpredictable, and & Fund may lose money il
thess changes are nol antiopaied by Fund management A Fund may not be
able 10 hedge against changes in interest rates of may choose nod to do 5o for
cost or ather reasons. In addition, any bedges may not work as intended

Chamnging inbestest faes mMay hine unpdidictable elfects on markers, whick
may detract from a Fund performance. The interest iate emdronment has:
{huctuated in recend years, moving from historically low interest rates in 2020
and 2021 10 hagh interest ates in 2022 and 2023 a3 a result of the U 5
Federal Aesenve {the "Fed™) raising interest rates muftipde times in eflons 1o
combat inflation Staeting in late 2024 and again in 2025, the Fed lowered
tene) rales. 1105 ersdertain whethir rates wil iomann $eady, mcredde of
decreae in the Fuluee. As swch, the Funds may (sce a hetghtened level of nisk
asspaiated with changing interess rates andior bond yields. This could be
driven by 3 vaniety of factoes, inchuding but not limited 16 central bank
monetay pabces, thanging inflation or real growth rabes, general economic
conditeons, increasing bond ssuances of reduced market demand for low
yisdeng imestmants. Further, whie bond markets have steadily gromn ver
the paet thiee decades, dealer imeentonies of corporate bonds are neat histon:
lenwvs in redatean to market se. As a result, these has been a significant
reduction in the shility of dealers to "make markets”

Fosegn (man-U 5 ) secuntees o thes report ae dassified by the country of
ircorporation of a holding In certain instandes, a seounity's country of
mcoiparation may be different from its country of economic exposure,

M a Fund irvesty directly ity |;||v:-!r,n inoeeLl S ) coerentes of if Securites that
trade in, and recene pevenues in, focesgn {ron-U1 % | currencies, oe in Bnancial
dezivative instraments that prowidie exposune to foreign {noneU 5.) oamenroes,
o wall Be-subject o thee risk that those cumencies wall decling in valae relatiee
10 thir e curmncy af thie Fund, o, i the cise af hedqing podations, that
the Fund's base cumency will dedine invalue relative to the qurrency being
hedged. Currency rates in foreign countnes may luctuate significantly over
shor periods of tme S & number of reasons, induding changes m interest
eabes, intervention {or the fatlure 1o imesvene) by U5, or fovesgn govennments,
centeal banks o supranational entities swch as the International Monelary
Fund, of by the imposnin of cusnenicy conbiols of eaher poditical developments
in the United States or abroad. As a resait, a Fund's imeestments in fareign
cuntency-denominated securities may reduce the Fund's refums

The market values of equities, such &5 comman stocks and prefemed seouries
of equaty eelated invesiments such as futures and optons, have histancally
risen 3 fallen in persodic qycles and may dedire due to general market
condisians which are not specfically related 1o a particular company, such &
eeal of peicerved achverse poonom e condilicd changes in the general
outleal for corporate eamsngs, changes in interest or currency rates, public
heatth emergencies, such a5 the speead of inlectious iliness o disease, or

Aiil Rapirt | Detsbet 31, 2028

271/513



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

fNotes to Financial Statements co

Ooooooooooooooooooad

adverse imvestor sentiment generally. They may also: decine due ta factors
which atfect a pasticulas industry or industres, such as labor shortages or
increased production costs and compenthe conditioes wathin an ndustry
Different types of equity secwities may react differently to these
devetopments. Equity secunities and equity related imvestments generally have
grester maiket price volatlity than fed income seounted

The U5 government has indicated an intent to aler its approach to
intesnaticnal trade policy, induding i some cases reneqotiating, modifying or
terminating ceriain bilateral or mubti-Lateral rade arrangements with fareign
couniries, and it has prepased to take and'or taken rdated actions, induding
the impasition of or stated potential impositon of a broad range of tanfls
The: impodation of tawifts, rade resincTions, CuETency neErctiong or fimilat
acnofs (of retahatory miatunes Taken in respore) could lead 1o, Tor example,
price volatiity, reduced market sentiment, and changes in inflation
expeclations. These and other geopoltical mvents may contnbaute to increased
iskabity in the U 5. and global economies and markets, ki fay B an
adverse effect on the performance of a Fund and its imvestments

Coadit and Counterparty Risks A Fund will be exposed to oedi rsl to
parties with wéom it trades and will also bear the risk of setslerment default A
Fund seeks to minimie concentrations of credif risk by undertakang
transactions with & lange number of customers and countenpanies oo
recognized and reputable exchanges. For dersvatives traded cn exchanges
the primary credit risk is the creditworthiness of the exchange iteelf of the
related cleaning broker A Fund could lese maney if the isswer of quarantar of
2 fixed income security, of the counterparty 1o a fmancal dervates contract,
epurthine agreement of a loan of ;n;rl.‘ul 3 SeCurTies, 14 uhable or urwaBing
1o make timely principal andor intérest payments, of 1o otherwrse honot i1
ohligations. Securities are subject to varying deqrees of credit nisk, which are
often reflected in credit ratings

Samilar bo credit risk, a Fund may be exposad to countespanty tisk, or the risk
that an instibution or other entity with which a Fund has unsettied o open
tranzsactions will default The countesparty genesally has the ability to laan,
||||~:k]|:_ and ypothecate the secunhies in J Fund s acoount, a5 i rpucal
market pracoce, and may have ssulficent assets o meet al of it obligabons
to customaers in the event of an insohverscy of the counterparty. Insuch an
waend, a Fund would tepically rot have a ight 10 recover 15 seaslies held by
the counterparty. but would rather have only an unseneed daim aganst the
counterparty and partiopate pro rata wath othar customers of the
counlepaty in the proceeds af the wale of customer secunties Alse, ewen if
the coumepaty does have wilicdent assets 1o meet all customer claims, there
cowld be a delay betore a Fund recesees assets to satisfly its daims. Financial
assets, which patentialy expase a Fund ta counterparty risk, consist
prncipally of cash due Trom counterparties and irrarssments

The Manager attempls 1o minimize counterparty risks 10 a Fund by performing
exensie reviews of each counterparty and chtaming approval fram the
FIMCO Courmenparty Rzk Commites phior 1o entenng inlo ansachons with
a third party. Furthermore, 1o the extent that unpaid amounts owed to a

Fund exceed a predetermined theeshold agreed ta waith the counterparty, such
counterpay $hal advance collateral 16 a Furd in the Torm of cash or cash
equivaients equal in value to the wnpaid amount owed 1o a Fund & Fund may
imvest such coliateral in seourites or other instruments. and wall gypically pay
inténst 1o thes counterpanty on the collmersl tecenned H the unpaed Smdunt
owed o a Fund subsequently decreases, a Furd would be required 1o retuen
to the countesparty all or a partion of the collaterat previously advanced 1o &
Fund

All ransachons i ksted secwites e seftledipaid for upon defvery using
approved counterpartes. The nsk of default i considered minimal, as delrery
of securities sold is only made once & Fund has recedved payment. Payment is

made on a purchase once the securities have been defovered by the
counierparty. The trade will Tl i either party fails ta meet its chligasion

1) Othar Bishes [n genesal, éach Fund mary be subpect 1o additonal niky,
including, But not heted 1o, naks related 1o goverremnent tequlation and
imervention in financia markets, operational risks, nsks assooated with
financal, economic and global market desnmpiions, and ofber security risks
Plege difer 1o eacdh Fund's ql'.‘cﬂ'lrj documents fag 3 mane detaded
description of the risks of imvesting in the Fund

Market Dissuption Riak & Fund is subject to imvestment and aperational rsks
associased with financial, econamic and ather glebal market develapments
and disrupted, inchading thise sy frewm vt milnany conflicts, térmodism,
market manipulation, gowemment interventions, defaults and shutdowns,
poktical changes oo diplomatic developments, public health emengencies
{such a5 the spread of infectionns diseases, pandemics and epidemics), bank
fadlures and naturaliemacamental disasters, which can all negatively impact
the sacurites markets and cause a Fund to lose value. Furthermone, events
rrvtveng limited Boudity, dedauls, non-pedaimance or othis adeeie
developments that affect financial stitutions or the Enancial seraces indusing
generally, of concenns of namors about any events of these kinds ce oihes
simitar nisks, have in the past and may in the future lead 1o market-wide
Iicpunchty problems. Thide events Can 344 impait the tichnidegy and other
operational systems upon which a Fund's sesvice providers, including PIMCO
as a Fund's imestment adviser, rely, and could cthenwise disrupt a

Fund's sennce providers abidiny to Fullil their abligations 10 a Furd

Gewminmant latarwention in Financial Markets Feceral snate and ather
gowernments, thesr requlatory agencies, of sell-requlatory organzations may
take actions that atlect the requlation of the instruments in which a Fund
ierverits, o the isuers of such instnsnents, in ways that ane unforesesable
Legislaten or tequlation may ko chamge the way = which a Fund itself 5
requiated Such fegislaton or requiation could limit oo preclude a Fured's
ality bo acheve 115 investment obpecting. Furthermone, volitike financal
madkets can expose & Fund to geaber market and hawdy fok and patential
ditfioudty in valuing portiolio instnaments bedd by the Fund The value of a
Fund's holdings is also generally subject 1o the risk of future local, national, oe
giobal eqomamic draturbances based on urknown weatnesses in the markets
i which a Fund wests. Im addition, it is not certain that the U 5§ Government
will inberwene in response 10 4 futune market dsturbance and the etfect of any
such futoie intesvernion cannot be poichcted It s ifficialt fof ig4amis 1o
peepane Tor the impact of fubwe finanoal downtuns, altheugh companies can
seek 10 identrly and manage futuce uncestainties thicugh risk management
Programs

Ragulatory Risk Financal entibes, such ad imeestment cosspanies and
irnestment adbvisers, are generally subgect o entensve gowernment segqulatean
and intervention. Gawernment reguiation and'or mlervention may change the
way a Fund i5 fequlated, affect the e sncuriid deecthy by 2 Fund and
the value of its imestments, and bmit and'or predude a Fund's abdity to
athieve its investment objective. Govemenent segulation may change
frequently and may have significant adverse comsequences. Moreaver,
gawernment requlation may have unpredsctable and unintended effecs

Oparational Risk An evestment i a Fund, ke any fund, can invole
operational risks ansing fom factors such as processing emors, human emmods,
inadequate o fafed intemal or extemal processes, fadures in systems and
1echnology, changes in persanned and ercors caused by thind-party senvice
prewiders. The oooumence of amy of these failures, emors of beeaches could
result in a loss of infoemation, regulatory scrutiny, reputational damage or
ot events, any af whach could have a material sdeerse effect on a Fund
Wihie a Fund seeks bo minimize such events through conteals and aversight,
thene may stiF be laiures that could cause losses to the Fund
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Cylar Secaity Risk s the use of rechnology, indisding dowd-based
technology has become more prevalent in the course of busness, the Funds
harve Biscomie patentsally mone susceptile 1o cperational and infarmation
sagurity Hiks tesulting Trom breaches in ofber secunty. & Breach in cyber
seruity refers to both intentional and unintentional cyber events that

may, among ather things, cause a Fund 1o fowe proprietary infaemation, suffer
data cornmphon sndior destiuchion of loe operatonal Capaaty, tesull i the
unaisthorzed refease of other masuse of confidential infoamation, or othenwise
disrugt nomnal business operations. Geopalitical tensions can inoease the
srale gnd soptasticalan af detberane Cbesecunty MLy ,'ulll.d.rll( e
fram nation-states of from entities with natice-state backng who may desire
to use cybersecunity attacks 1o cause damage of aeate leverae against
gqeopoliical tvals. Cyber security laikutes of binaches =t ] st in Binancal
losses to @ Fund and s Unithalders These Talures or beeackss mmay alio
resadit in desruptions fo business operations, potertially resulting in financal
losses; interfesrance with a Fund's ability to caloulate its NAY, process
Unitholder irafsacions of othenise transact business with Unithodders;
impediments to trading: viclations of apphcable privacy and other [aws;
regulatony fines; penalties; third-party daims in itigation; reputational
damage; reimbursement ar ather comperdation codts; addmional oamphiance
and oyber security risk management costs and other adverse corsequences. in
addition, substantial costs may be incurred in ordes So prevent any ofber
ncidents in the future There is also a nisk that cyber security Breaches may
not be detected & Fund and its Unitholders may suffier losses a5 a resub of 3
oyber security beeach retated to the Fund, its service providers, trading
coanberpuntTies of the issoers in windh the Fund imagsis

B.MASTER NETTING ARRANGEMENTS

The Funds sy be sbect 1o vanoos netting anangements (" Master
Bpresrments”) with selea oounterpamies Master Agredments govein the
terms of certain transactions, and are intended to redce the counterparty risk
associated with nelevant transactions by specifying credit protection
mechaneng and presading vandacdzation that s miended 1o impeave lagal
certainty. Each type of Master Augreement gowerns certain types of
ransactions. Different types of wansachors may be traded out of different
ligal énntus of Hiihates of 3 et Grgani2aton risuliing iry he i do
muliple agreements weth & smgle coungetparty As the Master Agresments
are speglic to wwque aperations of diflerent asset types, they alkow a Fund to
clese out and net % total exposuti 10 3 counterparty in the event of a defa
wath eespect to all the transactens gevermsed under a single haster
Agreement with a oounterparty. For Tinanoal reporting purpases the
Statements of Aidets and Lishilibes geniraly present derrvatve asdets and
lishities on & qeoss basis, whach reflects the full risks and exposmes priof 1o
netting

Maiter Agresments tan alsg help limit courterpasty nsk by speddying
collacesal podting acrangements ot [:r\r-nn.mq:d exporune levels. Under most
Master Agreements, collateral is routnely ransferred i the 1odal net exposure
to certain transactions (net of existing collateral alveady in place) governed
uder e eebevany Marsier Agreemaet] walh & CourtEparty 3 gae S0oount
exceeds a speadied threshold, which typically ranges from zeno to $250,000
depending an the mantemarty and the type of Master Agreement. United
States Treasury Bils and LS. dollar cash are generally the predesred forms of
collateral, although other securities may be usad depensding on the teims
putkned in the applicable Master Agreement Secunities and cash plediged as
collateral are rellected as assets on the Statements of Assets and Luabilites &
either a component of Erestments at value (seounites) or Depasits with
counterparty, Cash collaberal recetved i not typically held in a segregated
account and as such is neflecied a5 a Bability on the Statements of Assets and
Landstlitns i Deprasits fram countérparty. The markit valus of iy SeCuitie
recenved as collateral is not reflected as a compenent of BAY. The Fund's

overal exposuse bo counterparty risk can change substantially within a short
period, as it is affecied by each transaction subject to the relevant Master
hogreement

Master Repurchass Agreements and Global Master Repurchass Agreements
\indradualy and collectrvely * Master Repo Agreements ) govern nepuichase,
ieverie repuichane and sale-byback ransactions Between the Funds and
sedect counbesparties. Mastes Repa Agreaments maniain pronidioes fid,
amang other thirgs, initation, income payments, events af default, and
mamtenance of collateral The macket value of transactions undes the Master
Repo Agreament, collateral pledged or recerved, and the met expesure by
counterparty a5 of penod end are disclosed in the Notes to Schedule o
Irraesimenls

Master Secuntes Foraed Transaciion Agresments | Master Fonward
Agreaments” ) gowern certain lorward settling bansactions, such as TBA
secunities, delayed-delveny or sale-bybadk Sramsactons by and

Eptwensn thee Finds and delect counterpactes. The Master Fonsgnd
Agresments maintan prowisions lor, among other thengs, initiation and
confirmation, payment and transher, events of default, termination and
matenance af colliteral The market value of loreard seqthng fracsactions,
collateral pledged or recesved, and the net exposure by counepany as of
peviod end are dischosed in the Notes to Schedule of Investments

Custemtr Acoaunt Agreements and relabed addenda govem dheared
derhiatives ransactions such as lubstes, options on futures and deated OTC
derteatives. Such ransactions require posting of initial mangin as detesmined
by each relevant deanng agency which is segregated in an acoount at a
futures commissicn merchant {"FCM”) regriiered wath the Commaodny
Futures Trading Commission (“CFTC"). In the Ursed States, counterparty risk
ity be reduced a5 crediens of an FOM cannet have a clasm 1o Fund assess in
the seqregated sccount Parabikty of exposure i the event ol an FCM
dedault scenario further reduces risk to the Funds: Variation margin, or
changes in market value, are generally exchanged daily, bat may not be
reted between futunes and cleared OTC derratpves unliess the partied have
agreed to @ sepatate arangement in tespect of fund mangning. The markeq
value ar accumulated unrealized appreaation (depeeciabion], intial mangin
pasted, and ary unsetthed vanaton margin & of pencd end are drcloged in
the Mates to Schedule of Investments.

Internaticnal Swaps and Dervatives Assooation, Inc Master Agreemenits and
Credit Support Annexes {71504 Master Agreements” ) govern bilateral OTC
dethative trandactions entered inta by the Funds with select counemarties
B0, Master Agresments maintain provisions for general obhigations,
representations, apreements, <ollateral posting and events of default or
temmuhilion Bvents of temmanation indude condiions that may entitle
counterparties 10 elect to eminate early and cause settlement of all
outstanding transactions under the applicable 1504 Master Agreement Any
elechion to terminabe early could be matenal ta the finandal tatements. The
B0, Master Agreement may contain additional peovisons that add
Counerparty protection beyond coverage of exsting daly exposure if the
aourtidparty had 3 dichne s cradil guality below & p sigdelined level oF a3
eequired by requlation Semilarly, if requined by requlaben, a Fund may be
required to past additional collateral beyond coverage of daily exposure
These amounts, if any, may (o if eoquingd by lave, willl be segeegated with a
third-paety oustodian To the extent a Fund = required by tequlaten 1o post
additioral collateral beyond coverage of dady exposure, i could potentially
incur £ods, inckading in procating digible assets o meet collatersl
eequirermenis, ssocianed with such posting The marker value of OTC
financial derrvatsve instruments, collaterad receed or pledged, and net
exposurn by counterparty a5 of peniod end are disclosed in the Mates 1o
Schidule of krvestments
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Notes to Financial Statements

Fans

Fund Managamant Adwismy Administrative Apgracy Dlist ik
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Notes to Financial Statements «

und (AUD and USD

| Bermusda ncome Fund A {the MUY Adviso [UED Adwisory) Clises), PRACD Benmpda Low Dh anes] and

ld High Income pay an-going expenses eel rn3~.1 ta the public offering of their Lnits in lapan

10. RELATED PARTY TRANSACTIONS

The Imvestmen
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ity of Asge
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y-owned subsidiary o i amy. are
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e party le

% t‘ :h;

Alkare Asset Management AG, a related
of The ret assets of Ihar MCO Bermuda |
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12, UNITS OF BENEFICIAL INTEREST
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Notes to Financial Statements o Octaber 31,

¥ear Ercied Yo Ended Year Ended Year Ended

Oelober 31, 2025 DOetobar 3, HES Celober 3, 7025 October 3, 2025

Inits. Armount Units Amaount Units: Amocunt Unéts Amaunt
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13, REGULATORY AND LITIGATION MATTERS

| -2
threatensd against tha
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il awaoe of sy manedi

The foregoing speaks only & of the date of this repont

14. INCOME TAX
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L] A
S3es O

 income, estate, transfer,

teans should be recognized
asuresment res

15, SUBEEQUENT EVENTS

The Managed has evaluased the possibility af subsequ

Tinanoa! siatements were availal
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Schedule of Investments PIMGO Brrmuﬁu Income Fund A

(imaimls in thousa iweapl rumber of

WALUE
N
Oiher Aspats and Liabilities, net 0,0% % LoERI
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ohITE
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Cest § 10L650,8TE B30 306
Tietal | in Al 13.677.883
Cast $10LESD.BTE
Total leswstments 101.5% F1LMLERT
ICaat §11.794,5960
Financisl Darivative
Instruments i) [1.5%] 159,767
(Cast o Promiveni, st $00
Ter mremparymy min Bl Rapert | Detobar 31, X155
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Schedule of Investments PIMCO Bermuda Income Fund A {Caat)

NUNES T3 SCHEDULE OF INVESTMENT 5

*  Azerobalance may reflect actual amownts rourding to less than one thousand.
(@} Coupon represents a welghted average yield to maturity.
i) Toupon represents a yield fo matuarity.

1 FENANCIAL DERIVATIVE NSTRUMENTS: OVER THE COUNTER

Unrsataed Apprseiation D spreciation]
[Tl Linklity

]

[}

&

=

35

o Mnreataed Agpreciation epreciation]
Asmat Lindlity
§ 12 3 [i]

344 530
T y

§ 78 =
§ 45318 § (7320671

Tstsl Forvwasd Forign Cirrancy Contiaciz

T mrempary ey win Bl Rapart | Detobar 31, X135
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Schedule of Investments PIMCO Bermuda Income Fund A {Caat)

T felieswing & 3 samemary by cosenbpamy of foe mupdont vatd of (1 franeal Sena eumamansy aad ettt pledged stusvd | ae of Oeisber 31, 2006

(0] Saculities with an aggregale market vaiue of 5190355 fave been pledged an collatersl far financial derivative ingirumsnls bt govenned by Interrational Swapl
and Derlvatives Asdociation, Inc, masler sgresments as of Oclober 39, 2028

Financial Darivalive Aisets Feamncisl Daiivative Liabilities
Farward
Tatal Feesign Tatal Kot Markst  Coabaral

Purchased Swvap Olver tha Cutreney Weitien Lecap Over e Valsm of OTC  Pledpad
Caunterparty ptiems Apeementy  Couster Comtracts l]pb-rll mu l:nu-hr Darivatives  (Recsived| ﬁﬂ"
BOR § [0 [ 1] ER 1] BETED 0 1] r T 1] PO § XA T
BF3 0 ] 128 | 26450 0 ] {33 2‘63:11 P
BSS B 1] cko ] 11958 h o .} 1} L
G b (1] 35 1 D ] 5 ] 5
o8 0 ] 4 i} i) 1] 4 1] H
PR b ] 7. I11T.6M b ] T 15
JFU 0 ] i 5} ri ] 0 ] [
MEL B 1] 1187 |25 h o LM
L b (1] 51 118450 D ] Ll
508 0 0 m e 1 0 e
505 b ] 156 |53, 6811 b ] X
358 0 (] 3] D ]
Wt B 0 1] |56 1 0 1] o
Tstal Ovar this Cossn e 8 ] § 1] #47,318 & (38,0877 ¥ L] ¥ B & [2IB067]

A VALLE OF FINANCIAL DERIVATIVE BNSTRUMENTS

T foliowwing i & pammany of the bar sskmoon af de Fund's devartve mstremests caisgonosd

by ek papozste. See Note 7, Poncpal e O Riks o the Koo ta Fisesoal Stmmaris as reior of the fund

Fams Vet 2f Fitaneial Darvaativa rtiruments an the 5 ol Assats and Liakilises o o Deteber 11, J025!
i} nst ted lor &5 bedging mstrumenis
Foresgn Intesomt
Camhaidity Cradit Eguity ity Rata
Cantracts Contrasts Contracts Contracts Contracts Tatal
Financial Darreative Ingir uments - Aasels
Do thi oomasinr
Forward Foreign Cominey Confracin ] 1] ) i} L 1] § 41,310 § s & 47300
Finansial Darrsative |y uments - L blities
Dt this Simasini
Forward Forsign Caminey Coniracty ] 1] ) i} [ 1] § b A § & & (XM

Tha EF ect of Financial Derivative Instiumsats on the Statemants ol Operations for the parssd snded October 31, 2005:

Darivmtivas nst acesunted lor e bedging mairumanis

Foesign Imimest
Commadity Cradit Equity Cumpscy Ratw
Canirecin [+ Leatiasty [ [+ Taial
Mot Realired Gain lled] on Fisancisl Darfeative lastromaents
e the oowats
Forward Feregs Comingy Coningns L] 0 ¥ 1] 5 0 § S50 BE01 L] & E e a0
Mot Chanpge m Unrealiied Appreciatizn Depincistion) en Financial Derivative Ingtiomests
(Ower the cosatm
Ferward Fermgs Coniney Cenmsts ¥ 0 ¥ 1] 8 1] L B3 53 ¥ = {3 1553
Ter mremparymy min Bl Rapert | Detobar 31, X155
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Schedule of Investments PIMCO Bermuda Income Fund A {Caat)

Alf VALIE MEASUREMMENTS
T follcawieg & 2 sarerary of the B walsalions sccordey) o the mpots weed & o Gotober 31, 2075 vakeeg The Fund s asets and it
Falr Valon at

Catagery od Subcategory Laval 1 Lorgnd 2 Lavel 3 12035
Evpatmmats in Securities. o1 Valkm

Skt P [ratrimants ] 0 % B 3 0 ¢ LA
Enventmmets in Affiktes, at Valus
Dkt brveitrris | [omed ot 36T 1 [t
Tetal g § % 1R E PSR 8 0
Finsncial Darivative Inctroments - Azeets
Chur th cosnim ] ! L T 1 I b £ 4110

live |fsirements - Liakilities
) 1 § ROET & L L

AI2E77,8E3 B 3TROA1 4 0§ 13,080,904

.
T LS,

Tharw were no spralicannt transfers min or set of Revel J durmg the period andad Ocitober 31, 2125

T mremparyny min Bl Rapert | Detobar 31, X155
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g |'|'||||I' of Investments

ENTS IN SECURITRES
M LOAN O3LRERATIONS J 0%

Absilens DG 1 LLE

(EZSE 5% don
DEDAREE by

Milsse DG 4 LLC

1 D006 4% dow
CRTRAHEE by

Abiless OC 5 LLE

0 D006 334 % den
(TSI

Absilesn DG 7 LLE

05838 XM do
DETR20H i

Abtice Framce 5.4,
TIEDH: dun QALK
TED% don 10730 TS

B N0 dow DACIET0NE

AE1% due DFI12000
PRSEI den QUILTON

AmGarg LLE

2 2305 dow BIT0NI2E
V22305 dan 11AGTHIZE

Mlas Barrewr LLE

A 25078 don DSOS

Clover Holdings SPY BILLC
S 000% dor 12090Y

Databihs, e

1 000 doa 010301 )

A 535 due DROZ700Y

Ewvaliar Finane GombH
7 SSE dew 025D

83400 doe DI2S033

Fimamra FEA lse
112685 don DS 37028

parilammumiatioo, ne

A B dow DS0123
Jane Sireet Graep LLC
SUTEE 109% dew 1215200
Lealand Fisanee Co. BV
S07E don 1200700
THOPER due DEDNDT

Frejmet Alfa

TEO% due 10718

£ V505 dos 0207005
EWF A Fin (Capman) LP
T RS due (AZSOMDS
Syviversn Heldinga LLC
110075 dea 2571 370H
Tramilligm, Ime

6. 252% da 02720000
BSII% dos 0228HI
L5, Resal Cars, lng.
0785 dos DI2ECIE
Wertnarelarsd Coal Co.
B 000 dos 1 L04GTES
Windstesars Sorvices LIC
AR5 due 117N

Tetal Bank Lnan Obsligarisas

[Caan $588, 1471

Ter mremparymy min

45
i

ER
[

15
i

EUR

t rumber o

1y

AR

HIT

w100

o1e
100,73
2800
5

s
2318

10,320
1213

115
5N

e

710

53
24522

15,093
16,751

a5

5
ril]

138
30
I35

e
25

1538

19,881
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PIMCD BrrmunF.l Irln:lrnr Fund I‘dl

e e ]
AT
s
1231 lw:ﬁ I.1J.
B BE0 dae 051U % [204]
WEFC Capital Tiwst |
5 916 dos DUEST0ET 2200
Mves P L
T3 280 dew OER02007 150
V5 TSR dhe DTG <l ]
Aamad Halden, lae.
B 5005 dow 1 VS w
Mamad REW L6,
X360 due 0102028 500
4 DET dua D500 ]

Bawy Hawali Family Howsog Trmn Condaaies

A% don DSNSSS 1600
Ayslzn Haldingn Fending L4,
256 don | VEEERY 483
Ensta Manie dei Pasehi i Siesa Sph
375 do 0102005 B8 0.0
Esngn Biba Ve Arpeasans M
A1 dos OVELE 1400
Eases Santander 54,
3 50 dos (MATE2029 0E T80
B 51 don 1 M09 L)
B BN doa 10072008 8800
Earelays FLC
977 dob OWIET0TE 150
SR dee DXEDI2N §.280
5 A% due DV RIS pka}
5 E50R dow (120000 130
A R30% due DY EEHOS 8500
Bayea B Lud.
VZ VBT o AROTOT [22]
123605 den RGN o
Edur Radge Ra It
91005 dod 0VOEZE27 136
ENP Paribas SA.
585 don OSRHT030 150
Barseza RE LW,
1 B30 due 010&7008 50
EFCESA
G704 dod 1IIRTDZE 13,000
703 dow 17PS20M 11520
Catsabaak 1.4,
6206 due DUIERDZE 580
t-l- lltl-l1 Ra ik
PRS0 der QINETNE 400
T2 575% don Q4RSTIN e
Charles Rived R Ll
115005 des QEN0TNH 0
IF1 Holdings Growp Co. Ltd, |&i
015 don DUEEI0EY o]
4 £50% d DRNIHIDE 500
5 0 dow 1GTGT04ES 0
B 000 don DN/ IEZDLS 00
G50 do | 1072043 =]
Couetate Capital Halding 50 (d
B0 dow 12017125 HE. 2
PEIODOR: don KNI S
CaSur Group, bae.
2 300 dos OWFSRTED L]
Coumiry Garden Holdings: Ca, L4, [l
2106 den ONTEHDE M0
1 25% dua 1GTRDLE 1400
UL da 197300 170
Crodurop Capital Sociedad Titulzadars 5.4,
9 70 due DIOS20L5 FEN 13,000
FRUVEO den NENSTHE Ry
Crodit Suives Gesp AG ATY Chaim (£

. SME
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AL

0004

3543
14,482
1143

.45

a8

17
LA

5255
1M
1418
1882

541
-]

145

13553
A
m
1

4060
2]

158

e n
AL
sl
Dalaitta LLP
5 750% doe 01087000 $ 1000
540 den 01357032 1,10
Davisehe Bank AL
2 115 dow | L2AGRE 1250
547 dow BAEETT 250
005 don ON/VEHS 250
a1 Lane Re Vil Lnd,
FETIME due QNI 2028 140
EPA Frapetties
& TS0 do |2 KSTHOE 56
505 dow DAITSTHRE g
Everglades Ra Il Lid,
1725 due DSAHIY I500
FE AT dee QENETNN 8
FE 2% dee OST1ZOY 280
BN Goial Fusding Treat
S.000% dua DVNIHTS 4500
Gatl Farst Invesmmesr Co.
S0 dos 01257000 4,500
AP Cagial LP
5.300% doe DVFSTHRY M2
Gosdmun U5, Finants Thies LLC
FT00% do DAVETHRE 3H
Gawmgrave RE L.
115755 dow QR0 TR 1,080
ETA Fimante Co. Pry Led,
54000 dn FLATIE MO 10.H0
Hardweed Fending LG
590% duon DSV B 35
SOM0% doe DR O3 2368
Bexagan IV RE Ll
DELATER don QUTTTN2E BE 238
Hadme Paxific Properiims P
S.956% dos DTS ] 1]
InCapa Funding | L1d,
AT don DEN12033 453
Bvimgericy BE 11 Lol
EERTYS don DERETIIE Ez)
25 135% doe DROETIY -]
Itegrivy R Lod.
T10E4 don DERETINN ]
A don DLOETTX B2
Iateia Saspeale Spd
T 200% doa 11287133 130
Tridium Capinal PLE
AT de 0ANT0RY BE 18500
8250 dua DE/LETHY 150
June Streer Gromp
B T5ER dow 051172033 L ]
Wizwaa RE 11| Pes L1l
B SAGW du DA0S7IS B0
Langlea] Piss Re Lid.
21 804W doa D5/2570H 1,800
Luea RE Lad.
110855 den Q120 HIRE 1980
Marsx Orawp FLE
BEMY duon 11047103 2360
MMIFS Re Lnd,
57360 dua DUNIVHCE CAD ]
Margan Stanley Bank NA
T doy TESTOZT % &0
Mutzal of Omsba Cox Olsbal Funding
& T30 don 1Y ESHE 2800
Natwewmide Baikling Seciety
3950% do DANETHGE L1
3T doe DADRHDY .15
Matsre Coant Re Ll
IZRT5H due FDI0I02E 2400
MatWewi Grog PLC
L5 do (SR8 17580
SO7EW dua 01277033 16500

Bl Rapert | Detobar 31, X155

AL
¥l 585
1432

1m0

1
1m0

1885

M3
I
138
158
4348

ot -]

4310
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L4 ]
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20,58
12584
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1847

5512
LA
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Schedule of Investments PIMCO Bermuda Incame Fund (M) iCant)

FRNCPRL
AL
001
Nylredit Realloredin U5
5007 doe OBERENN 110 50

Dsusge Capital BE DAC

BT due DUNIRE2S 250
9 EIE% don DROSTTY L0
Pl RE Led.

11575% doa DRI /2028 4 10
Pasarma lalrasvoevens Fesshable Poeheser PLE
000R dn 0052002 15040
Polestar fie L.

M1 der 01BN 1500
17 dow DURIZ0H 5,500
Prefered Term Senorities XXIV Lid

4555 de 03230007 B18
A RN doe DXIHHT LR
FPeelsmad Term Seeerities XXV Lol

4 35% doe DETIVEV 1517
Profomed Term Secerition KXW Lol

£ S50 dos D3NN 1472
Peireet Propurty Fand LLC

S.ER0 dun DR0Y K1A00
Parple Ae Lod.

VEF51% den DRRATOY LR
Cwmrrun e DAL

PO OS0% don 07 DBTOY L1 o
Saliine A Lnd.

12 355 don ARITI0E y
Sausander Holdings USA, ne.

S353% dn (20K i) 500
Sastasder UH Graop Heldings FLD

2 S50 dun DU 1000
JHI e 10037028 150
4 BSER don 0117000 570
G5 dos DVIDTIEE 2]
BTN dog 10212005 8,00

T ERTH dus DAOROIDE AP 4200
Sovigis Generals S4

BT dow QDT ¥ A0
B E31%: doe DU/BEIGH 15,100
SRE Suliek Lod,

5000 dos 12772028 15300
Suti Ssvand bvestment Co.

75 dos DAERT 13580
Sunie Ching Heldings Lrd. i)

B 000 ot DEINTHE ¥
B 250 don AO0TI0E 31
B500% dos (5H7027 2
GTS0% dos 0330708 i}
700 dos (30005 H
7 2500 due 13357000 4
Tarasts Resaseramta DAC

800 de 01217008 BR 140
11 000% doa 0177172028 20
Teurey Pinea fe L.

9 96 don DENVIRRY 3 150
PESEEE due DBE0NY 580
132385 dun DROSTINN 500
Turkipe: bs Bamkusi ATS

1900% s TUEST4 40
L5, Capitall Funding Vi Lad,

A EEEY doe ONIEAEY 17 640
WEE AG

T.S007 dos (/S8 1350
BB Gonup AL

A1 dow OS/MANE 250
1895% dus DUFHHES HES0
4 B do 0ADZEEN I
AEY des DROSTIY 13400
5 9560 don DVKITHG4 el
BIIT% doy 12037027 1080
A dow 07117028 130
Ten mremparymy win

L]
13
5,058

L
5
580

2411

18,456
16340

13528

1]
H
15

1458
1571
Ez
8s
1SEH
118

159
ELE ]

1,587
11585
18,33

1458

FENCPR
AL AL
L] Lo Tl
BEIT% dow (AT L B4 1] § mpA
7 T30 due 030172025 BR 330 4125
Q006 dow TUFSRAED L] Efi ]
Bmiti Growp L
500 due DNESPO2Y 13 A L]
s ReLed.
33605 dob 1207005 4200 438
113728 dm QIR 1B 1,118
V2610 don KDAT/T02E 5300 554
Veraisen R Lid.
BN dee 0N020I0A 30 3
WIC Peepartims LP
A T0W doe MVSERY 4300 4158
4 K15 doa DEST00 558 548
4 0% dow 1017025 500 1532
4 500 doa DF012005 1 20
4 RIS dow LIRS i i
Wikality Re XW1 Lid.
5 B0 dox OS2 i) 551
7 B0 don 01082125 £ 4
Foyeger Avistion Holdmgy LLC
B 506 dow DSSSFHI0S k) 158 o
Wiriea RE L,
V55505 don DTERT0T 500 b
734,192
OUSTIRM S 4.0% |
L Cavada JOP0-7 Clisa A Pass-Thivagh Troad
5 50% due (41172003 1285 .
Mashks dirlnes 2073 1 Class A Pass-Theoagh Tiest
4 300 dow DEIRANEY 158 1569
Awionn Lo
1 538% don DETS008 1200 154
A ishaes DU 4-1 Clads A Pais- Thicagh Tread
0% due 10017408 150 1535
Arerican Lirlines 20151 Class A Pass- Thioagh Trem
A 375% cow OIROIAATY I, HE Ak
Amprizan Kirlisos 20161 Class KA Pass-Thraogh Trest
A575% don DUKSERN 1258 1.2
Amiiiiad Aihiaes 2067 Clids AN Pais- Thisogh Teict
12005 dos DEESTI03 =] 2]
Ameprican Kirlines 20 7.2 Class KA Pass Through Trest
AB0R b 19NSH s s
Eqnirg Lo
1 36 due D2OAZIRE 13488 18,350
2750 dob TI0N2I03 f=1 1] f-1- k]
B X5 due 05012027 4580 LR
0 256 o DS017202F 1300 1ME
52 doa 50170 1,580 160
Exitink Airwaya TO18-1 Clasa AA Pass- Thraogh Tion
1300 do 1ESHTY n tli]
Ernadenrs, lae.
2800 dow QUSRI P A0 [-Ah
34200 due (UTS2 a51 "
Earberry Grosp FLC
5 750 due DETD203D GAF Mo &0
Carvanas Co. d)
8 000 don OB1172003 1150 12,585
90007 dua DE012031 758 Fo .
Cantwne Corp.
1500 det 0302800 158 FALE]
1060% don 1RSI0 1400 1.250
17375% dos DUYSAED 128 1080
{0 don EMISTIDY 1318 13,553
Cliasritew Contp.
B T30 dew (312091 i ERF FAL]
ComarmnSpinit Heakh
4575 dob 09017035 i 138
5500 doe 03017045 1,000 1554
55T dus D012055 1300 (R
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FRNCIPAL
AU
L]
VS Pans Throwgh Trowi
ST doe DUIEAY ] .
T 507% dot DUBRTIGT EhL]
A5 don OANBEEDN [
Ersegy Tramder LP
4 B50% dow OFISOI0E L]
Flata Fasd Managerse st BY

GBI dus 0702720023 BE T80
Fard Megar Cradit Ca. LLC

2 T007%: dow DRSS L ]
e
30
240

5 550° due IS0 A5

5§ IS0 dow OSN720Y 151

Galderma Finsace Eurspe BV

15005 dot 132032 R 7160

Grpene King Finame PLC

557 dun DISTIOE GAF LESE

A 0R4%: doe DV ESNRS £53

5. 1069 dow 03574 L]

S 907 doy 12ISM 415

19§ Fiaanca LLC

3 BI5% dot 027731 R 250

rnperiad Drands Finance PLE

1500 dap DARETI0E % s

Jutlon 0381 Class A Pavs-Throagh Trest

000 dua | UESTIOE 5,550

Mitrathip Teehnalogy, Ine.

9005 dob 035008 a4

& 250 dow (YIS0 1)

Mitchells & Extlern Finamce PLC

A 55 dun |2YSTIGD o

G013 doy 1247008 i1 L]

MPH Aecquhigion Heldinga LLG

5 T50% doa 120170033 § 11

11 500 shaw ETI1036 W} B

Mivean Mater Aoceptance Ca. LIC

2507 duw D3 TSTE xo

175 do DRHT32 T8

Mimzan Mabwr Ca. Ll

5 dw DALY -]

A A0 dow (AMArHOS nl 5,100

5 2500 do DAN7I2029 1] ]

1 5067 doa DN 172008 [ -1 ]

B IT5W du DAETTHS 10

ONEON, lne.

4 70 dow 1EISGEN 3,600

Fosdater Foance DAL

2IT5% due 120877 B 1000

PLE

R ET5% dob TVET0E 1an

ST50% do IETSHRT P 2

Russion Rashwarys Via R0 Cagitad PLE

T &37% dow D350 i 6,300

Spiriv Airenes Pass Thremgh Trast

£ 100% des 04017008 ] s

Steltantis Finance U5, fns,

5TH0% do BYERH3Y 5300

B0 don 0327005 25W

Timeas Syuare Hoiel Touwi

QA2 de (B017008 o)

0.5, Reaad Care, Inc.

D25 don DE/IEAINIE 232

Uaited Nichines 26182 Cliss A Pasa- Throwgh Trest

LT00RG con DST1120TT LIS

Uaited Lirlines FR201 Class A Pavs-Thiowgh Tross

SHMSE dee IVES20QT il LV
Baiversal Wi Greog NY
750 dhen DEODTOZ 0E 230

Bl Rapert | Detbar 31, X155
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L]
i
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28
2m
12530

ELR- 0
;e

5816
5851
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5
5051

1
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LF ]

480
]

m
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i
]
a2

2z
5350
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2980

5,7
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Schedule of Investments PIMCO Bermuda Incame Fund (M) iCan}

FRNCIAL FRRCFR FRRCIAL
ALK WAL ALK WAL AACUKT WAL
k) L s ki s i
Westars Glabal Coleanlen Pass LLC Proan NV 10007 dos (RO1P05T e 181%
THPER doe DRSS LT ] & 1mh USSR doe O7NEEAY R SEN £ 5m 000 dus D511/ B 1]
TH75% don 1HO1203 ) 11200 9885 2085% des DVIR0N 420 4850 500 dow DS017042 15 15
Wembare Ghobal LNG, bag. ADET% due OWEZF F -1 ] a7 150 g 03010047 5] 510
8 1755 dos DS17028 1200 ATl T e DVIETITY &0 I8 500% dos N301004E 47 40
B 375% doa 08012001 2350 14 Eiw 0l Fisamee Trus Series 10141 15005 dos DAD105T 855 x|
95005 do 20112025 950 519 97505 dos D0DE2027 L L] 000 Ao FZOI2MN ] ]
GHPER dow O2G13E0T 15580 18518 Biw (il Fiasnce Toawt Saries B A 100 o O101704F o] i)
507,558 B 200% dos (OB 1A% 1w & DO chog DR 120EY om 13
T . Sprim Capiral Carp. 4 000 do DRUTI04 1z i
ey A 750 thos 03152037 130 I o0 das ISOIPGED i B
COR M OTVIN BB 13 g —— o pqy VOO e LA ' i

* 1 | I il ol - : 4100 dow 11O1I0ES ] 2
::;a ::‘.?231’.3’: =8 fﬁ EWpmhanl | FLG : 000 des 3012047 n n
5§ E25% fog DB12007 s g ST ERIGL S g 000k con DATIZON 1 T
5005 due |HISITY § T b | 4 750% don 1IRTEET ETT 581 4 00 dow DRO1RDEY un 154
65005 don (YTEE0NE 28 240 ,"mmr;:r: 7, ; S o0 ke 18012047 151 158
BATSH dow IHTSTON 2818 1583 75 dos (3000 ¥ 4E% 1341 4 0000 dow IE-‘J.IW: 16 (L]
7S g 01520 L 156 5 o g 0330008 B4 T il et e # b
IE A MY DR 25N I ek 4 000 dow D20172048 6 ]
.500% don | M0172075 AT B0 ganey s 04007000 L pag  IOCR dos DRN1RDL 4% 157
TRATYE den N1EITIN BE 10 141 Windstesam Serviess LLG r £ 4000 doe 031017048 2568 1887
Baigeont bervoter [AC 8 2505 don 3017260 3240 M RN g L
B 5H1% dow (5307043 3 BN W ki P el 4 500% dhow 020172038 i i
Chils Bleiriry Lex Mge | Sasl o E0R o DT 4500 P 4 500 do D040 135 i
§ 505 dap 1020700 144 T80 Yorkeirs Water Fimascs PLE S 10005 dow 18017015 5| &
BE5H DES Corp. EO0D ds R332 GEP 230 o SO0 due 10HCS 13 1
5250 dow 120172008 1810 ZME o dos | VIEIGH 12 1 5 0% dow (50172038 H] H
5 T50% don 120172028 M50 13358 —7mgig G000% dur 10017038 g §
Edisga baterratianal e 33835 do 1250054 1358 1310
B 7505 ok NATS0030 10 13y Vol Carpraw Bondy & Neotr —LSOET g g 01 1 1
Garpram PUSE Wia Gar Capital SA4. [Ges 41908175 55000 dow DST1/2035 ] 51
4550 ton DI2VRET 1500 1575 5 500% don 04017208 . .
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Schedule of Investments PIMCO Bermuda Incame Fund (M) iCan)
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2024 10 31

2024

10 31

736,761 113,211
11,605,071 1,783,235
0 0

30,695 4,717

53 8

37,629 5,782

0 0

7 1

3,214 494

TBA 0 0
13,571 2,085

63 10
12,427,064 1,909,543
0 0

0 0

0 0

0 0

411,705 63,263

0 0

10,192 1,566

0 0

TBA 0 0
3 0

0 0

1,370 211
6,789 1,043

0 0

637 98

16 2

13 2

8 1

127 20

0 0
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430,860 66,206
11,996,204 1,843,337
736,691 113,200
10,463,660 1,607,846
0 0
0 0
0 0
0 0
483,403 74,280
1,358,048 208,678
147,101 22,604
76,532 11,760
93,517 14,370
105,744 16,249
97,800 15,028
3,635,150 558,577
3,550,826 545,620
114,175 17,544
28,928 4,445
20,121 3,092
62,096 9,542
20,586 3,163
19,443 2,988
210,845 32,398
29,133 4,477
156,175 23,998
844,252 129,728
36,273 5,574
27,823 4,275
4,409 677
113,204 17,395
698,358 107,310
62,262 9,567
9,694
182,844
2,863
932
7,211
1,783
9,446
79,573
55,396
11,552
500
289
990

2,000
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300

3,047

2,936

1,891

12,677

602

2,280

59

2,345

9,151

828

49.87 7,663
7,596

7.43 1,142

51.39 7,897
7,828

82.13 12,620
12,510

12.97 1,993

59.29 9,111
9,032

10.35 1,590

45.68 7,019
6,959

64.10 9,850
9,764

9.88 1,518

57.86 8,891
8,813

69.50 10,679
10,587

62.75 9,642
9,558

10.29 1,581
64.87 9,968

9,881
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69.20 10,633
10,541

9.92 1,524
82.57 12,688
12,578

66.60 10,234
10,145

60.24 9,256
9,176

12.20 1,875
74.68 11,475
11,376

48.27 7,417
7,353

76.32 11,727
11,625

75.23 11,560

11,460
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2024 10 31

18,398,302 2,827,083
0 0

12,503 1,921
112,799 17,333

0 0

128,870 19,802

0 0

35,611 5,472

0 0

TBA 8,656,935 1,330,225
10,192 1,566
74,764 11,488
27,429,976 4,214,890
323,272 49,674

0 0

0 0

17,882 2,748
69,158 10,627
137,538 21,134

0 0

142,309 21,867
TBA 14,981,474 2,302,053
222 34

411 63

60,671 9,323
3,439 528
2,722 418

0 0

0 0

0 0

0 0

0 0

0 0
15,739,098 2,418,470
11,690,878 1,796,420
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19,175,610 2,946,524

0 0

0 0

0 0

(19,851) (3,050)

71,739 11,023

11,690,878 1,796,420
704,694

16.59 2,549
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2024 10 31

23,886 3,670
0 0

0 0
23,886 3,670
164 25
801 123
469 72
192 30
131 20
168 26
4,971 764
258 40

28 4

40 6

52 8

51 8

695 107
407 63
192 30

53 8

31 5

0 0
2,642 406
9 1
11,354 1,745
12,532 1,926
175 27
330,640 50,806
0 0
(149,396) (22,956)
2,044 314
183,463 28,191
51 8

980,416 150,651
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0 0

(257,115) (39,508)

(144) (22)
723,208 111,128
906,671 139,319
919,203 141,245
0 0
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2024 10 31

672,500 103,336
9,851 1,514
262 40
682,613 104,890
140 22
10,604 1,629
15 2
10,759 1,653
671,854 103,237
48,958 7,523
0 0
12,050 1,852
(31,462) (4,834)
31,495 4,840
61,041 9,380
633,987 97,418
0 0
(94,932) (14,587)
50,077 7,695
105 16
589,237 90,542
650,278 99,922
1,322,132 203,159

412 63
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2024 10 31

12,532 1,926
183,463 28,191
723,208 111,128
919,203 141,245

(9,286) (1,427)
(102,703) (15,781)
(6,082) (935)
(4,382) (673)
(137,384) (21,110)
(200, 456) (30,802)
(4,271) (656)

0 0

0 0

0 0

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

0 0

(2,347) (361)

0 0

0 0

0 0

(2,277) (350)
(42,343) (6,506)
(512,026) (78,678)
1,183,336 181,831
1,590,513 244,398
10,405,601 1,598,938
11,996,204 1,843,337

12
2024 13 2024 10 31
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2024 10 31

671,854 103,237
61,041 9,380
589,237 90,542
1,322,132 203,159
99,619 15,307
1,421,751 218,466
10,269,127 1,577,954
11,690,878 1,796,420

12
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2024 10 31
N
57.03 8,763
) 0.77) (118)
3.03 466
2.26 347
0.00 0
59.29 9,111
(b) 3.96
© 4.56
105,744 16,249
1.47
1.45
1.27)

0.01
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2024 10 31
N
9.32 1,432
@ (0.13) (20)
1.16 178
1.03 158
0.00 0
10.35 1,590
(® 11.05
97,800 15,028
1.47
1.45
1.27)

n 0.01

@
(b)

330/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2024 10 31
N
14.68 2,256
@ 0.96 148
0.95 146
1.91 293
0.00 0
16.59 2,549
©) 13.01
11,690,878 1,796,420
0.10
0.00
5.96
n 0.01
@
(b
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2024 10 31

2003
12
2017 29

PIMCO

2006

1933
1940

PIMCO
PIMCO
PIMCO
PIMCO
PIMCO

PIMCO
PIMCO
PIMCO
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PIMCO

PIMCO

PIMCO
PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO
PIMCO

PIMCO 2020-10
PIMCO

PIMCO
PIMCO

PIMCO

PIMCO

PIMCO
PIMCO

PIMCO
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PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
US GAAP
ASC 946 US GAAP
US GAAP
PIMCO PIMCO
PIMCO
PIMCO
PIMCO
PIMCO PIMCO
PIMCO PIMCO
PIMCO PIMCO
PIMCO
PIMCO PIMCO
PIMCO PIMCO
PIMCO
PIMCO
PIMCO
PIMCO PIMCO
PIMCO

PIMCO
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PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO
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PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO 2020-10

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO
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PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO
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PIMCO
PIMCO
PIMCO
PIMCO

PIMCO
PIMCO

PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
PIMCO

PIMCO

PIMCO
PIMCO
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PIMCO

PIMCO
PIMCO
PIMCO
PIMCO
PIMCO

PIMCO
PIMCO
PIMCO

PIMCO
PIMCO
PIMCO 2020-10
PIMCO
PIMCO
PIMCO
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BBH BBH
BBH
2020 FASB LIBOR
Accounting Standards Update ASU
2020-04 848 ASU 2020-04 2020 12
2024 12 31
2021 2022 12 FASB ASU 2021-01 ASU  2022-06
848 LIBOR
ASU
2022 FASB ASU 2022-03 820
ASU 2022-03
820
ASU 2022-03 2024 12 15

2023 12 FASB ASU 2023-09

ASU 2025 12 15

NYSE

341/513



NYSE
NYSE
NYSE

NYSE

PIMCO

NYSE

NYSE

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

NYSE

NYSE

NYSE

NYSE

ETF

ETF

NYSE

NYSE
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NYSE

US GAAP
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US GAAP

US GAAP

US GAAP
US GAAP

ETF

ETF
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NYSE

NYSE

NYSE

NYSE

I LIBOR

345/513



60

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

346/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

TIPS

347/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

348/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

CMOs
CMOs
CMOs
SMBS
SMBS
SMBS
10 PO
10 10
PO
CDOs CBOs
CLOs CBOs CLOs
CBO
CLO
CDO CDO
CBOs CLOs CDOs
CBO CLO CDO

CDO

PIK PIK
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2024 10 31

GNMA
FNMA
FNMA
FHLMC FNMA
FNMA
FNMA
FNMA

FHLMC PCs

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

TBA
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FINRA TBA
TBA TBA
TBA TBA
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PIMCO

PIMCO
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UFJ MUFG
MUFG
PIMCO
0.30
16 2025 15 PIMCO
16,000,000 2024 16
28,000,000

PIMCO
111,583
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oTC
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Statements of Assets and Liabilities won) Detober 31, 2074
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Statements of Assets and Liabilities won) Detober 31, 2074
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Financial Highlights jcom.) Your Endad Detader 31, 2024
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Notes to Financial Statements

1. DRGANIZATION

Each Fund disoussed in this report {each a "Fund” and collectively, the "Funds™), which also indudes each dass of units of that Furd (each a "Class™ and coflectively,
the "Clatses”), is 3 series trust of PRACO Bermuda Trust 1 {the " Trust™), an cpen-ended unit tnust extablished under the laws of Bermuda & a multi-series trust
pursuans bo a trust deed exstuted by Winchester Global Trust Company Limited on Degember 1, 2003 (a4 amended Trom Sime b ima, the *Truse Deed” ). Effectve 35
of the dese of business (Eastern tme) an Septesmber 19, 3017, Maples Trustee Senoes (Bermuda) Limied {the " Trustee”™ ) wars apporited as tustee of the Teust
Pacf: Investmant Management Company LLC ("PIMCOT, the " Manager™ or the "bmestment Adviser” } ks the sponsor of and was. responsible far stracturing the Trust

Thee Teeet 1 sabject 10 eequlation and wopensaon a5 peovided Tor in the Imstment Funds Aot 2006 and related rubes nelatiog 10 standadd funds Mether the onid (e
“Unics™} of the Truse nor the Funds have been o will be regrstered under the United Seates Securnties Act of 1933, s amended, and the Trust has not been and wall
nod be regestened under the United States Investrment Company Ad of 1920, 25 amended

The berms. of the Trust Deed conder upon the Tnstee, with the cansent of the Manager, the powss, in the future, to establish lurther unds in addition to the Funds
currently in operation as of the date of thes repert

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

The Funds peesented i thes report e listed below

AMC] By Bask Lode Fured & Officeet ol by Fond vaitk & “Faad of Fusdt™ riroctate, &t defmed in to rulet of the wvestmml Troct Acotarion,
PIMED Berrods Basi Eoae Fund B Jagan, or B aey pther prederen

PHMICD Barreats Bassk Lown Furd ©

FAMC] Biivscdls bk Fored

PMED Bermets Dysamc Mator-Szmme Ssanegy Fund
PAMC] Besregedy Lowy Dugon koo Fored

AMD] Emargang Hosd freome Fasd 0

PMCD Ervrgng Bood frcome Feed 0

PIMICD Bermandy Basi Lo Fussd (M) Geferwd only 3 e Funds 0o seove a5 an weedryng e omeer weble or nch Fands
PAMC] Borruds o png Mactets Baad Fusd (M1

ANCY Bty Gl Rrgragyts £ Japan Beed Fasd (M)
PANZD Berrseeds bacome Fund (M2

FINICO Baresely L5 Fagh Vit Fand (M1

PIMC0 Bermas 11 5. Hagh Yool Fransd I (W)

PAMCD Encigeg Baad Fxore Fasd (W1

AME0 Bermmeets Erargany Murimy Bead Fund o Cfare o Jepaosen s SEN BT
PMC] Berreands Giobal Aggregete Exv-Japan (Yer-Hedgped Boad fud
FIMC] Berrmsly Gioba! Aggrimgta Eo-dapan Hond Ferd

AMED Bermes lacoms Fund A*

AMED Basviodta Mortipagn Oige taalvin: Fusdl"*

PMD0 Carw booma Corporms Beesd Ford 203010

PMED 115 High Yield [Ven-Hedged] Furd B

MDD L5 High Tield Forsd 1l

AMED LS. High Yiedd Strmtogy Fund

AMED L5 Hgh Yld Steatagey Fasd |

FIMD0 Wirld High Incoma™"*

PMED Errgeg Baad Mantedgedt Incocee Fusd Ofared coly 59 Fud of Fussdt bt Jagaseon nmtment Ireess Srpanied ander e Liw concenang svitmant
AMED Emergeg Baod income Faod Trezt ared imwenmany: Company il g (s dvveziment Trosts') whach wall offer e Usicy 10 the poliic i
AMECD U5 Hugh Yol [Yiri-Hodoad] Fod i bt by wiry of poblle glliady 6 pivibe plcesirt aad wheh o massiged by PR Japes Lo o ot
AMOO S High Yl Foesd vl B Reipd P BIYSRT [T T AT COrn et Bl Dot 10 e s of che brvmmeer Tnam
Asmrmhes, tapan
% 2 Wi ~ vl e " 1 P B i F W 'S el ¥ r
i i W i p fah et ' P r i ] g i
er . ot o g P r F L
% i o & ks r o W .
' » B By oy o B ST T A P Bl bGP 4 e . » o

2. SIGNIFICANT ACCOUNTING POLICIES

The following is a summarny of sigrificant acoounting policies comsistently followed by the Toust in the preparation of is fnancial statements in conformity with
accountng prieiples generally accepted in the United States of America ["U 5. GAAP). Each Fund is treated as an imvesiment compamy under the reporting
requements of U $ GAAP, mduding but not Emited ta, ASC 946 The preparation of Tinancal slatements in accoedance wath U 5. GAAF requires management 1o
make estmates and assumptions that affect the reported amounts of assets and liabilmes and disdoswee of contingent assets and liabilities at the date of the Enancal
statements and the repored amoonts of increases and decreasess in net aksets from gperations during the reporting peniod. Actual eesults could ddfer from thase

S LaThats

Aisil Rapint | Oetsbet J1. 2004
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{a] Acomired Fmnds The Trustee and Manager may apply all or a portion of
the assets of (i) PIMCO Bermuda Bank Loan Fund A, PIMGCO Bermuda Bank
Loan Fund B and PMCO Bermada Eank Lodn Fund C: (a) PIMCD Woedd Migh
Incenie: i) FIMCO Bermuda Global Aggregase Ex-Fapan (en-Hedged) Bond
Fund and PIMCO Bermuda Glabal Aggregate Ex-Japan Bond Fund; () PIMCD
Bermuda Income Fund A and AMCD Bermada Income Fund O &) PIMCO

L5, High Yield [Yen-Hedged) Fund, PIMCO LY. High Yield Fund, FIMCO U
High fiehd Strategy Fund, and FRMCO WS High Yield Strategy Furd I1; {vi)
PINKCO U S. High Yield (fen-#adged) Fund Il and PIMCOUS. High Yiekd Fund
1l: Dot I:“Ml:ﬂ-i'-r-erqmg EM:!II:'l'rr'-HMgH'_I Incoene Fusd, FIMLO Frrﬂ\qlrn]
Bond Income Fund, PMCO Emesging Bond incoere Fund 1, and PIMCO
Emenging Band Income Fund Il feach refemed to herein as a " Fund of Funds™
o '.!-l;qu-'lnl_; Furd” | which irmagsts in otheer Funds) 1o the nespecineg £red] ]
(i} PIMACO Bermuda Bank Loan Fund (MY {il) FIMCO Bermeuda Emengang
Markets Bond Fund (M} (i) MMCO Bermisda Global Aggregate Ex-lapan
Bond Fund (M [} FIMCD Bermioda Income Fand (M) (v] FIMOD Bemuda
U5 High Yield Fund (M) {vi} FIMCO Bermiada U5 High Yield Fund 1 (W)
[} PIMCO Emenging Band Incame Fund (M) {referred ta hersin as an
“Aoguined Funds)” AF:.' assets so apphed will be held in such Acquined
Fund{s] a if recerved directly. Whne assets aie 90 applied, the Acguared
Fund{s) wall recced the isswe of Units to the relevant Aoyuring Fund at the
issum price per Unit of such Urits and wall repurchase such Linits at the
repurchase price pée Ure of such Units &t the bme of repurchase, Accondegly,
the aulity of the dequinmg Fund ta achieve s imsestment cbpective will
depend upon the ability wf the applicable Aoquired Fund 1o achieve its
imnesdment abjectve. Thene can be no assurance that the imsesiment obectg
of the Acquired Fund wall be achiesed

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

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

settled beyond a standard semlement period Bof the security after the trade
date Realized gains and losses from securities sold are recorded on the
identified cost basis. Deidend income 5 recorded on the ex-dividend date,
exncepl certhn dradends fram fedeign secunties whese the ex-deaidend due
may have passed, which are recorded as soon as a Fund is informed of ke
ex-dvidend date. Interest income, adfusted for the acoeton of discounts and
amertization of premaums, 15 eaconded on the socrual basis rom setthement
date, with the exception of saouities with a forward starting effectve date
where interest income is recoedied on the accrual basis fmm effecine date. For
comvertible secuities, premiums atiriutable 1o the comversion feature ae not
amerted Estimated ca liabilities om cemain fosesgn seounities ase recandied
on an acorual basis and are reflected as components of inferest income o net
thange = unnealized apprecation [deprecation) on imsesiments on

ke Sraemments of Operations, as sppeopeiate. Tax lishikties realized 2
resutt of such security sabes are reflected a5 a component of net reafized gain
{lo4s]} on irwvestments an the Satements of Operations. Paydown gains and
lossas on modigage-related and other asset-backed secunties, i any, ane
reconded a5 components of merest income an the Stasements of Cperatons

Detbit obligations may be placed on non-atrual states and related inberest
income may b eaduced By oeiiang coner ool and wiifing ol inteest
recevable when the collection of all or a portion of ierest has become
doubthal based on consstently applied procedures. A debt chligation is
remcrved hom non-accrual stabes when the issuer resumes intenest payments
or when collectability of inberest 15 prebable A debt obligaton may be
granted, = cenain situabions, a contractual or non-contracheal frbeasance for
wnbirest payments that ane expectied to be pand after agreed wpon pay dates

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

The market values of foeeign secuities, currency holdings and other assets
and lighities ane translated into each Fund's hunctional currency based on the
curient Exchange 1t vich Buranesd day Puschuriis-and saed ol weeunted
and income and experrse items denominabed in foreign oerencies, if amy, are
translated into each Fund's respectiye functional curnency at the exchange
tate i effiect on the trandaction date. The Funds do not separately repadt the
eflects of changes i foreign exchange rates from changes = market prioes on
securities held. Such changes are included in net realized and net changes in
unrealied gan of less from imsestmints on the Satements o Operatiord

The Fureds mary smasat in foreign oumency denominated securdties and iy
engage in foteign cumency fransactions either on a spot {cash) basis at the
rate prevading in the currency exchange markest at the tsme or through 2
foravaed Fareign cutrency contra. Realived foesign exchange gand of losses
aising from sales of spot foreign ourencies, currendy gains o bosses realized
betwoen the trade and settlement dates on secunities trarsactions and the
diiflererce between the recorded amaunts of dradends, interest, and Toreign
withhalding 1axes and the furctional curency equivalent of the amounts
athaaily recerved or paid are inchuded in net realzed gain o loss on loreign
cunengy transactions on the SMatements of Operators. Net unrealined foresgn
exchange qains amd bosses arieng from changes in foreign exchange rates on
foreign denominated assats and liahilities other than imestments in securities
held at the end of the neporting petiod ate inchpded i net change in
unizalzed apprecation o depreciation on forsgn cumency Esets and
liabilities. an the Satements of Operations

The Met Asset Value ["MAV® ) and total nesurmes of centain Funds (or Classes
theneol as applcable) are presented in the currendy for which the MAV i
reported (the “NAY currency™) as detaled in each Fund's Ofeing
Memorandum {the " 0feing Memaorandum® ) For the purposes of the
p-r‘.&ﬁ!.'llu:r.-:il this HAK and the tated return in th NAY cumency, the
beginning and ending NAVs e comened using the period beginmimg and
erding emchange rates, respectioely, and distributions are comverted using 1he
exchange rate ot the tme ol the distribution. See the foliowing table for the
MY currency of each respectse Fund

Functioeal
Fured MAY Curercy E

MG Berrrusds Bark Liss Fund il U5 dollw LS ol
PINCD Baerrady Bank Lo Furd A

v Fus0i U5 doller 1%, ol

= JUP Japares e L5 ol

] JOUSDY Japaneoy pen US dola

LI Y Japoness v IS dolar

] Japarass e WS dolar
PIMED Berrraxde Bank Loan Fundl B

« Pl Ruarraban dollar U5 dolar

= YIAUDI Japaress o US. doflar
[RECT) Bermusd Bark Logs Fund T

' YICALE Japenens yen US dofar
PMED Bermuda (ynamic Mol et Strategy Fund

v JUM Japarem yan L5 dollar

= 50 U5 doller U5 dolar
MO Bermuda Emmeping Markety Bond Fursd (41 U5 doflr US dolar
PIMCD Berrruda Emargng Markets Bond furd B

L] et LIPY} Japmness ym LS dollar

» it [P, Madped] Jarangcs v IS dollar
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Fonct . Faach
Furd Ui AW Currancy C FurdClaes: MAV Currercy o
PSNCID Bermoadia Gliohed Aggragase Ex: Jagmn [Yies- FANICD) Emneeging Bersd income Fund I
Hikged! Boed Fure opeea oo B « A Jngarmen et IS dlsr
PRALTY Barmiidy Bobhal A o Ea- B s JGER Japaness e LIS, dollar
o e bl Jopuarens yon 15 doler v JASD o 9o U5 ol
ML) Esrmuda Gibal Aggrtgmt Ex-Jopee ord T [ PAMCT 115 Figh Yol Vi Horlgel dgwrweagw | U6 dotw |
Fard i) e e | FIMCD U5 togh Fisd [TerrFmdgedt Fund 1 aperessym | 15 ool
P Bermudds Ingom Fard £ U5 dolar 05 dolar PO 15 Hagh Yisid Fund Japonen o 5 dodar
ML Berrods income Fend A PIMED LS. Hagh Yield Fund Il Japanes IS dollai
= FLIPYi Jagminas yon U3 dollar PIMCO L5 Hagh Yield Stravegy Fund
= Fiusm UE: doliar 105, dolar = JEIMN Japansce yen LIS cholear
TR L Saparess yen 05 deliar o JLIFY, Hetdges e —— 115 coar
= JiuEm Joparese yen 0%, doflar . ¥ Japanass yen 115 dokar
" K IEEDH LS, dofar 5. dolor . -I,‘#":',I--;-_ipj! Japerens yen S, cholar
= WP kdemoryl Jepmrese yen BS. doller PIMCO 115 High Vield Strategy Fund 11
= MU0 Adaeryl 115 dolar 115, dolr = AU Japarasa e 115 dollar
= Wi JegEires yen 5. doliar U ] Japurare o 5. dollar
= N0l Jmnee yen U5 doler = ¥iNEN| Japanest yen W5 dollar
LIS L) 1E5. doflar U3, dioliar Ll 1111 Japanecs e LS. dollar
= PP parest o U5, dolar PIMEH Workd High lncersa U5 dollr U5 dolar
= QU Jopmream yen U5 dolar
= REPF) JpErets yen B3, dolar
LI ] 115, dodar W5, deliar {40 Muticlags Oparations Each Class of a Fund offesed by the Trust has
= REIPY] Joparess yen U5 dofar rights to the assets of the Fund equal o that of other Cladses of the same
= L Jogmrese yen U5, dolar Fund, as appbeablie, except bor specific ausets and gains aed losses designated
LR 111 15 dolla 05 dolar 1o a Class relating 1o curency hedging eperatons. Income, non-Class specific
= ERUSD Jgmnean v 105, deliar expenses, and noarClass specific realized and wrrealized capatal gains and
LI R | Jeganess yen U5 dolar losses ane allocated 1o each Chas of Unng based on the redatree ngd assets of
LI 3l Jpnese yen U3 dolar each Class of the respective Fund, as applicable. Class spedific expenses
¥ Wosm US dotar U5 dollar cunently indude management, advisory, administrative. agency and
LY SpEress WS dolar destrbuticn fees, whene spphcabile
DR Japratess yen us
LI 110 Juganese yen 0s fn} Diatribution Polley The Follcwing table shows the antiopated frequency
-

2199 Jepmrese yen us ol destnbutions for each Fund Destrburtions Trom each Fund may be dedansd

dellar
efn
dolar
PIMCT) Bieremaadly incose Furd 0 and distributed to Unitholders anly upon the authornization of the Manager
= HN A feiradon dolar 05, dollar whach aushonization may e withheld at the Manager's disceetion
Y Worid] Jemnesn yen 11 5. dollar
FGD B Low B e
= HED 1% dolar 5. dofar PINGCD) Berrraadis Bk Loae Fund A
E"""t_a“' mﬂﬁ?ﬁmm i NE AMED Bermads Borik Lsan Fund B
LI TE | bgmnese yen HE. dollar FANCT) Bormadia Bank oan Fund ©
= Jjusni Jenese v U5 dollar PINCT) Brvrascls Ireome Fard A&
« 15D U5 dolar U3, dolir = FUR
PR Buemasds U High Yield Ford M} US dolla U3, dels = FOs0
ML) Berrda U5 High Yaekd Fored 1IN Jeparese v U5 dolar * Ji
FRMC) Cers o Corposat Bond Fund 202100 = JiEn
= iED 15 dolr 115, dodar * N
FACD Emimpeg Bond [VeerHaskged) o Furd | Jopanens v | U5, dolar : :uﬁn-
PMET Emarpng Boad Incema Fesd Japarese yen 65 dolar e i
PEMLT: Emerpeeg Bood Intorme (furd | M1 115 dollar 1 5. dolar g SS-JS",
PIMCT Emengrag Bond Incoms Fusd B 3 Uﬂ.:
= AU Jopatess yen 115, dokisr SR
w JIBRL Jbmese yen 3 doller 5 ¥ LS
LI Jopmness yen 15 dolar i
- i Jeparess yen U5 dolar PR Bermeda dncome Fund [
= 20l Japaness yn K5 delor FIMCD Bermuata Wergage Dpsoctindies fung
L] JIMR§ Jopsaiess yen B S, dollad . J LI
" J{ K Joemnese yen U5 dolar ~ Jiusmm
= JINON| Japarese ven 5. dofar « gD
s TR Jbrss o0 15, dollar

PIMCT Emargeng Bond [YenHedged! lncoma fuad
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FINED Ermirgng Bend kntama Fund
FIMED Ermergeng Bond bncome Fund Il
PERC Eserpei Band Wt Furd W
FIMCO U5 High Yisid [YerrHadged] Fund
PINCD 115 High Yiehd Fund

FIMCO U5 High Yisid Stranegy Fund
PIMECD U5 Hagh Yisld Stratagy Fund Il
FINCD Warkd High Income

Doclared and Paid Duartarly:

PILAC Bermuds bncame Fund A

l

L} 0 LY
L] R ALEDI
= 5Dl

PHACD Bermyda. Dyramec Wufti-daset Strategy Ford

PR Barmuda bncome Fund A
= P LI}
= Rum
» R

The Mussger does not enpesed te deelae diviribstion nspee bo these

FIMCD Besrruds Bark Lsan Fund {W
FIMCD Berrruds Emisgng Markets Bard Ford i
PR Bermuda Emerging Warkets Bond Fusd 1l
FINCD Barrrud Global Aggragare Ex-Japan [en-Hedgad] Bosd Fusd
FINCO Berruds Global Aggrequnn Ex-Japan Band Fund
PIMC] Bermuda Global Agpreqain Ex-Japan Bord Fund (M
FINCD Bermuds lncoma Fund A
= DA
= M Ademory]
& WLSED Advsryl

= TLF
L] 2 13
" WG
L] 2P
PILCT) Barrdy lncomss Fized (M1
FIKICD Beerruda Low Dusanen bncoma Fard
FIKCD Beernids Ko e O ppantuntes Fond
* st LIPY Hedged)

PO Berrmisda 1.5, Fagh il Fund (N0

PINCD Berrrida LS. High Yokl Fund 1| (M)

PILICD Core Incorre Comorate Band Fusd 2020-10

FIKCD Emergang Bend income Fund| {48

PIRICO 53 High Yould [Yen-Hodged Fusd Il

PINGD LS. High Viskd Fund 1
* vy datnbunbons with nepeet 10 Clies UZ [ JPY] Unets of the Furd will ba deciared n
accardane with 2 lefter sgreement befwsen the Manager and 1he irvesior n soch Clns

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

Class's o apphcable) nel imvestment income In addition, the Manager miy
authonze the payment of ret realized capital gains available for distrbution
Additional distributions may be declared as the Manager deems appropriate

Destributions paid with respect to amy Fund {or Class thereo!, if appiicable)
wall recduce the HAY of such Fund {or Class thereod, il apphicabde). At the
decretion of the Unithohders, cash dstnbutions Trom a Fund (or Class thereal,
il applicablie) may either be rervested in additional Units of a Fund {or Class
theneat, if applicable) or paid to a Urethelder in cash. Cash payments wall be
pand in the BAY cusrency of the Fund. Each Fund {o¢ Class thereed, i
applicable] may dedare further distrbutions if considerad necessary in oeder
1o maEntain a reasonabie el of distsdutsans B a Fund (o Class theres!, if
Fephicahle] In the evenl that theee & inadequate net income and ret realied
capital gains to pay a distrbution of a Fund (o0 Class therecl, if applicatie)
requined by the Offering Memosandim, the Manager may pay a destrbution
comisting of a pertion of the cagetal of such Fund [or Class thersod, il
applicable]. Distributions nat collected within six years from their due date
will lapse and will aocrue to the benefit of the relavant Fund {or Class theresd,
i appheabie)

) bssue and Repmichase of Usits Sufisequent ta a Fund [or Class thereaf,
apphicable} commenang business, Units of each Fund (or Class thereod, if
applicable) may be isswed by the Manager an a contiruous basis at the Met
Bzl Valu pes Uit af ehat Fursd (8¢ Clarss ehisraet |r.1|.1:.'-n.r|h-1 at the i
of such isase, subject to the right of the Manager o its appesnted agent, in
thi sale drcretion of the Manager, to temparariy suspend such issue. Urless
stated othesverse in the ielevant (ffenicg Memarandum_ lor each Fund (o
Clags thereaf, if spphicable), the issse price per Unit foe such Units wall be the
Met Assel Value per Unit determined on each Deafing Day caloulated as set
Torth below under " Determanation of Met Assat Value™; prowided that, if a
equest 1o purchase Units in a form accepiable to BEH is not recesed by BEH
pier to 12:00 noon (Eastern time), the issue price per Unit of the telesant
Fund {oe any Chags thereal,  applicable) shall be the Net Asset Value per Bt
deteimated on the next Deaking Dy

I thee case of repurchase of Unats of teemination of the Funds sn the Trust
which are reqisteced in Japan for divect distribution in Japan, the Unsts of such
Funds shall be repurchased biom Unithaldess in cash Mo repruichase in kind
may be dlewed in such Funds

Excep as othenwse paornded in the relevant Offening Memarandum, payment
ol the repuchire price wall be masde by the Toatee of its appointed boent by
bk transfer genecally within wwa (7] Business Days after the Dealeg Day
upon which the sepurchase notice is recedved, or deemed 1o have been
mecedved, by BB, althcagh under certain cinoumstances, payment may tate
up to exght (B) Busimeds Days after such Deafing Dy

Unless stated otheratse i the refevant Offering Memarandum, the Funds ae
rot subject to subsoription or repurchase Tees; provided, howewer, a
deitrbutce appouited in the juridictaan whens & Fund w5 distributed may
charge subscription of repurchase fees in sisch amounts as agreed wath the
Manages and the Trustes,

ig) Mews Azeounting Pronauncements and Regulatory Updates In March
2030, the Financial Accounting Standaeds Board {“FASE") issued an
Accousting $1andards Update ["ASU"), ASU 2020-04, Reference Rate Reform
(Topic B48), which provides cptional quidance to ease the potential
acling Bunden assocuaied n.'\.'ull'-'!r.n‘\.llll::r.-n] vy feom the Londor
Interbank Offered Rate ("UBOR") and cther relierence rates that are expecied
i b discontinued. ASU 2000404 is effective fos certain reference rate-related
oontract modifications that eoowred o will soour duning the peiad Mardh 12,
200 thiough December 31, 2024, In lanuary 2021 and December 2077,
FASE msued ASL 202101 and ASU 2022406, which indude additiona
amendments to Topic 348 Management is continuoushy evaluating the
patential elfect a ducontruaton of LIBOR could have an the Funds’
irnestments and has determined that it & unlibely the ASL's adoption will
have a material impact on the Funds' fnancial statements
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In June 3022, the FASE wsued ASL 21022-03, Fair Value Measurement [Topac
B}, which aflects a8 entitnes that hinee investments in equily SeCunties
measured af Tairvalue that are subjec 1o & conracual sabe restrictaan, The
amendments in ASU 2022403 darify that a contractual restriction on the sale
of an equity seosity is nod comsidered part of the unit of sccount of the equity
security and, therefore, is nol conssdered in measuring the far value The
amendmenis afso requine additional diecdesures for equity seourites subject 1o
coriiractual Sake nestrictions that ane measured at Tair wlwe in scoordance
wath Topic B30 The eflective date far the amendments s A% 2002-03 v Tee
fiscal years beginning after December 15, 2024 and interim periods within
those fiscal years. Management has implemented changes in connechion with
thee rule and has determined that there was no matenal impact %o the Fund's
finasecial statements

In December 21023, the FASE issued ASU 202309, which amends
qudntilasme and quiadilative income Lax disclodone requirements in ooder 1o
incregrse disclogure consistendy, burcate income tad infermation by
Jurisdiction and remwove information that is no longer beneficall The ASU i
effective for annual pericds beginning aftes December 15, 2025, and early
adoption s permitied. AT thi tme, management & evaluating the
implications of these dhanges on the financal statements.

3 INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

|a] Investesent Valuation Poligies The MNAV of a Fund, or each of its Classes,
as appincable, is determined by dividing the total value of portholio
imvestments and ather assets amnbutable to thar Fund or Class, less any
lisbdties, by the total rumber of Urets cutstanding of that Furd or Class

O each Fund's Dealing Day (a5 described inthe coerent Offenng
Memarandum of the Truse), Fund Ui ahe gedinandy wilyed & af the dode ol
reqular trading on the Mew York Stock Exchange ("NYSE Close”™ ) Infoemation
that becomes known 1o the Funds or their agents after the time as of which
NAN hae been calodlated on a paticular day will not generally be used to
retraactively adjust the price of a seouity or the NAY determined earlier that
day. If regular trading on the NYSE doses earbier than scheduled, each Fund
mdy calulate it NAY & of the earier dosing Bme of calodate 25 NAV a5 of
the noraly wcheduled close of requiae trading on the NYSE for that day
Each Fund generally does not caloulate its NAY on days during which the
WYEE is closed Howewer, i the NYSE & dosed on a day #t would nomally be
open i business, each Fund may caloulate its NAY a3 of the normally
scheduled NYSE Close for such day o such other time that each Fund may
determine

Far purposes af c.1|:|.!.1[ng NAN, Fcrl!!b!m aecuiineg ard orthes sse far
which matket quotations ate readily available are valued at maket value A
markel quotation is readily availab le anly when that quotation is a quoted
price {unadusted] in acie markets bor adentical | moestments that the Fund
tan atcess a1 the measurement date, provided that a quataton will not be
readly available if it & not relisble. Market value is generally determined on
the Buarsis of alfcial chosing pieces of the last meported sales prices. The Funds
wall noremally use pricing data Tor domestic equety secunities ieceved shortly
after the NYSE Close and do not normally take info acoount trading,
dlearances or settlements that tate place after the NYSE Close fnvestments
Tee wehich mark et quotations are not readdy ancailable ane valued at Tair value
a5 determined in good faith by the Manager or persons acting at thei
direction As a general princople, the fair value of a secunity or other asset is
i price that would be recered to sl an Sset of paid o sansde a Sability
in an cederdy ransaction berwesn market panicipanis at the measurement
date The Manager has adopted methods for valuing secutities and othes
dssets in criumvitanors whene macke? quates ace nod readily available, and
has the responsibility Tor apphsng the lair valuation methods. The Manager

may vakie Furd portlalio securities Bor which market quotations are nat
meadily avadakde ard othed Fund Fseth wlilding inputs freem i ] HOvICES,
QUOLATION FEPOTing systems, valuation agents and other thind-party sources.
(together, “Pricing Sawces™) A foreign inon-Ll 5.) equity secuity traded on a
{oreign exchange ar on mare than one exchange & typscally valued using
pticing infeematicon from the exchange considersd by FIMCO 1o be the
primary exchange, If markes value pricing is used, a foneign {non-Ll 5.} equity
secursty will e valoed a5 of the close of tradng on the feesign exchange, or
the NYSE Clase, i the NYSE Close occurs before the end al tading on the
foreign ewchange

Domestic and fareign (non-LL5 ) tined income securities, non-euchange tradied
desneatives and equity options are normally valued on the basis of quotes
obitaired from brokers and deabers or Pricing Sources wsing such data
reflecting the principal markets fos those seouities. Prices dbtained from
Pnicing Saurces mary b Dased on, among ather things, infoimation peovidid
by miacker makers af evtimates of matket values obtained fom yvield data
relating to imestments o secunties with similar characteristics. Cevtain fed
imdomie secutithes purchased oo a delayed-delreny basis are marked to markel
daily untd setdement at the farward settlement date Comman stodks, ETFs,
exchange-traded notes and hinancial dervatiee instraments, such as futuees
contracts, nghts and warrants, of oplions on futres that ace raded on g
raitonal secunites shange. are 1ated at the last reparted sale of settement
price on the day of valuastion. Exchange-traded optioss, except squity oplions,
futures and options on futures ae valoed at the settiement price determined
bry R handge Swap agieemnents ank virkiid on The badst of Bid
quobes ohtared from brokers and dealers oo market-based prices supphed by
Pricing Sources. With respect to any portion of a Fund's assets that are
wrbed o ohe 0f M dp?u-md g isnl Ifn eEbFl -:'m'llp.'n‘lhlf-jli‘:ef
than exchamge-traded funds {"ETFS™ L the Fund’s BAY wall be calculated
barsed on the NAVS of sudh imvestiments. Dpen-end management imeestment
comparng may inclode affiliated funds

H a foreign {non-U 5.} equity security's value has matenally changed alter the
close of the secunty’s primary exchange or principal market but before the
WYSE Close, the security may be walued at fair value based on procedures
etablished and approved by the Manager, Focesgn [mon-1 % ) equty
securities that do not trade when the NYSE & open are also valued a1 far
value. With respect to forsign (non-Ll 5.) equity securities, 3 Fund may
deteimane 1he L valoe ol imesments baded on infamanon poomched by
Pricing Sources, which may recommend {air value or adjustments with
reference to other securities, indexes or assess. In considering whether fair
valuanaon i reuited and in detereninng Bae valoes, the Manasges may, among
ather thargs, consider ssgnificant events (wkech may be corsidered o indude
chanipes in the value of U5, securities or seournitess indexes) that ooowr after
the chose al the relevant market and before the NYSE Close A Fond ey
uiilize medeling tools previded by third-pamy vendors to determine Tair values
aof foreign (non-L 5.) seourities. For these purposes, unliess othersise
determined by the Manager, any mavement in the applicable reference index
of iegtrument {"zero tigger” ) between the earlier dese of the applicable
foresgn marked and the NYSE Chose may be deemed to be a significant event,
prompiting the application of the pricing model (effeciinely resulting in dadly
Tar valuations). Foreign exchanges may pereat rading m Toresgn {non-U 5]
edquity securithes on days when the Trust is ot apen far business, which may
result in a Fund's portfolio imestments being affected when Unitholdess are
unahbe 1o buy of sl Ums

Senior secwred Poating rabe koans for which an acive secondary market exsts
1z a reliabde degree will be valued 31 the mean of the last avalable bidfask
pices o the market far such loams. a5 phoraded by a Prceng Source. Senor
secured Tloabey rate koans far whibch an active secondany maket does not
euist 10 a eliabde degree will be valued at fair value, which is intended to
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approxmate market value In valuing a senior secured floating rate loan 2t
Fair walue, the Bacioes considered ey ingiude, bt ang nat imited 1o, the
Telloswing: (3) the creditwortkéness of the boemower and any inteemediate
partidpants, (b} the terms of the loan_ (<} recent prices in the market for
similar oz, if amy. and {d) recent prices in the market for instruments of
similar quakyy, rabe, perod unbl rext mvierest rate resed and maturity

Investments valued in currencies other than the functional cureency of a
Fund ane corvemed 1 the funcional CUiTEnCy g exchange rates obilamed
Tram Pricing Soances As a result, the value of such imeestments, and in tuim,
the MAY af the Fund's Uinits may be affected by changes in the value of
aFrencies in nelation ta Lhe functional cumency. The value of mestments
raded in ‘:u-ﬂqn ek ets of denominatéd in oeenencies ather than

the functional cutrency may be affecied significantly on a day that the Trust is
nod open Sor business. As a result, to the extent that a Fund heoids f-:re:gn
{ron-0 5 ) imvesirments, The valoe ol chose imweiments iy charsge af Times
when you cannat purchase, redesm of exchange Units and the value of sudh
imvestments will b reflected in the Fund's next caloulated HAY

Fant valiation may nequine sibsective dederminations about the value of a
secutity. While the Trusts poficies and procedures are infended to resuft in a
calnulation of a Fund's NAY that farly reflects secunity values as of the time of
precing, the Tl cannod endung That Tair values defermined by the Mnnn;ﬁ':
of Ppetions acing a1 these direction would accurately 1eflea the prce that a
Fund could ebiain for a seounity if it were to dispose of that security a5 of the
time o pricing (lor mstarce, in @ foroed or distressed sale). The prces used

by & Fand maey differ Trom the walue that would be reafized f the securities
wiee sl

[b] Falr Vados Hisrarchy U5 GAAP describes fair value as the price that a
Fund would mecenve 1o sell an axset of pay to transher a liabdty in an onderly
ransaction Eatween maked particpants ot The eeurement date It
estabdches a fair value hierarchy that prioitizes inputs: to valuation methods
and requires dischosure of the faw value hierarchy, separately for each majpor
catngory of assels and liabilaies, that segrogates Tair value measusements mile
levels [Lewel 1, 2, or 3} The inputs o methodology used for valuing securities
are reot mecessarily an indication of the rsks associated with investing in those
socurities. Levels 1, 2, and 3 ol the fair valye hierarchy ane defined as daliows:

& Ll 1—{udted peis (unadjusted) in actre markets o eechangis fod
identncal aasets and habikes

& | ey ."‘—S-r;:uh:..'lr-'. ot cbsenvable puts, which may mdude, but ag
ned limited 1o, quoted peices for smilar assets of hatilites in markess that ae
active, quated prices for identical or similar assets or iabilites in markets that
ane not actnee, nputs oihed than guated prices that ane chsenvable {oc the
asgers or Babdites (such a5 ingerest afies, vield cunves, valatilities, peepayment
speeds, boss severities, credit iisks and delaudt rates) o other market
courclorated inputs

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

Mssets or kabdfites categorized as Level 2 or 3 as of peniod end have been
transherned between Levels 2 and 3 since the prigr pened due to changes in
the methed utifized in valuing the investments. Transfers from Level 3 1o Level
2 ate a result of the availabiny of corment and reliable market-based data
provided by Pricing Sources or other valuaton techniques which utilize
significant chsenvable inputs

In acconfance with the regurements of U 5 GAAP, the amounts of franslers
wand ot of Level 3, if manenal, se discloted in the Notes 1o Schedule of
rroestments for each respectae Fund

For Fair valisations wsang significant unobservable inputs, U5, GAAR requanes
1o desclose bransters imo and out of Level 3 of the fair value hierachy and
purchases and msues of Leved 3 assets and habilities during the pencd
Additionally, U5 GAAP raquires quantitative information regarding the
*\..-q.'llhl;ar: unobservable mputs used n the determinasan of Tar walue of
assiets of labilies categored a5 Lesel 3 in the B vaboe histarchy In
amoedance with the requirements of U 5 GAAP, a fairvalue hierarchy and, i
materal, details of sngnll"-t,a'll unobsenvable inputs, have been induded in the
Motes 10 Schoedule af bvestments for each eesoectre Fund

{z] ¥aluation Technigues and tha Fair Yalue Hisrarchy

Lawel 1, Level 2 and Leved 3 trading assats and trading liabilities, at

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

Cammon stocks, ETFs, exchange-traded nozes and financial dervatve
rriruments. such s fubwes conteacts, mghts and warranis, o oplans an
futures that are traded on a national sequrities exchange, are stated at the
Lt reporied sale or settlement price on the day of valuation T the extent
Tharge secuntes ane actively traded and valuation adiustments ace not applied
thiey are categonized &5 Level 1 of the fair value hierarchy

Frevestments in registenad open-end Emestment comparses (other than ETFs}
will b valyed based upan the NAVS of sych imvesiments and e :.l?v?qll,'ld
&5 Leved 1 of the fmr valoe hiesarchy. Imestments i urcegitensd apen-end
irmvestment companies will be caloulated based upon the NAVS of such
Irveestenenis and are condidered Leved 1 provdied that the MAVS are
absanvable, caloulated daly and are the vakee at which both purchases and
sales will be conducted

Fined mcome securities mcluding corporate, comertible and munitipal bonds
and notes, LS giwernment agencies, U5 Dedury cbigationg, sonetegn
Fsues, bank baans, comrertible prefemed securites, nan-U 5 bonds, and
short-term debt svstruments (such 35 commergial paper, tme depaosits, and
ceatilicates of depasit) ane narmally valued on the basss of guates abitaaned
fram brokers and deabers or Pricing Sowces that use broker-dealer quotataons,
reported trades or valuaton estimates from their intemal pricing models. The
Pricing Sources internal models use inpuss that dee chietnble dach a8 nsue
details, incerest rabes, yield ourves, prepayment speeds, credit sk dspreads,
delault rates and quoted prices for smilar assets. Securities that use similar
valuation techniques and inputs as described above are categaniped a5 Level
2 of the fan valoe huesarchy

Fixed income securities purchased on a delayad-delverybasisoras a
repurchase commitment in a sale-burback trarsacton are marked to market
dady untd serternent af the Sanward senlement date and & categonzed as
Leval 2 of the Far walue heerardy

Mertgage-related and asset-backed securities are usualy issued 35 separate
tranches, of dlasses, of securities withn each deal. Thege secunties ae aio
riommaly valued by Prcing Sources that use brober-deaker quatations,

reported trades or valuation estimates from their intemal pricing models. The
pricing models for these securites usually consider tranche-level attributes,
current markef data, estimated cash Tlows and market-based yield speeads for
each tranche, and incorporate deal collateral performance, as available
Mertgage-related and aset-backed secuntes that use simdar walyation
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techniques and inputs as described above are categorized as Level 2 of the
Fair wathae Fieraichy

Imvestmends vatued {dencemated) in cumences ather than the functional
currency of 3 Fund are converied to the functional curensy using exchange
rates [oumendy spot and forwand rates) obtaiced fom Pricing Sources. As 2
resuft, the NAY of a Fund's Units may be affected by changes in the value of
cusrendies in relation to the functional oumency. The value of seounties traded
n I';}'n;'qu markets of denaminated in curiencies ather than the functional
currency may be affected signilicamly on a day thar the Truss i not open Tor
business: Valaation adjustments may be applied to certain securities that are
solely traded on a boreign exchange 1o account for the market mowement
bibween the clese of the foregn marke and the NYSE ke These secwitees
are valued using Pricng Sounces that consider the comelation of the trading
pattems of the foreign secunty to the intraday trading in the L1.5. markets for
imeEAmEn . Securitied wing thets valuation adjustments afe catigoried a5
Lewvel 2 o thee Tair value hietarchey. Prefeered secunties and other equities
traded on inactive markeds or vafised by relerence top smilar instruments are
abso cateqocized a5 Level F ool the Fair value heerarchy

Equity-kriced secunities are valued by referencing the last teporied e ot
setlement price of the irked referenced equity on the day of valuation
qul_ln exchange adpustiments ae applied to the Lt repared prce (o
coeren the bnked equany’s trading curency 1o the conteact's settling curency
These imestments are categorized as Level J of the far value heerarchy

Valuation adpstments may bir applied 5o certain exchange traded futunes and
ORI Yo aCCount Tee markel movement Behween the ﬂ:h.‘n:‘p' silthmen
and the NYSE dese These securities are valued wsing quotes obtained from a
quatation reporting system, established market makers or Pricing Sources
Financial dereeatves using Thege valuation sdusiments ane Cabegoined o
Lewed 2 of the fair value hietarchy

Equity exchange-traded cptions and gwer the counter financial derative
insbruments, such ot lorward |:|rl:1|_'rn cynency Comtracts and optiond contracts,
derive their walie from underbang asset prices, indewes, reference rates, and
gther inputs or a combination of these factors. These contracts are normally
walued on the basis of quotes chiained from a quotation repaing system
estabbshed market makers o Pricing Sources normally detesmined a5 of the
WYSE Close). Depending on the product and the terms of the transaction,
linancial derivatiee instruments can be valued by Priong Sources ising a
seried of techmques, mcluding smadation peicing models The pricing modeds
usa inputs that are cbeerved from actively quated markets such as quated
prices, isswer detals, indexes, bed'ask spreads, inlerest rates, implied
woldtibties, yield cumves, dnidends and exchange tases. Financial dervatve
instruments that use similar valuation techeagques and inputs a5 desaribed
above are categorized as Level 7 of the fair value heerardhy

Coentrally cleaned swaps and gver the counter fwaps demve their valye feom
underkang isel prices, indeses, reletence rates, and other mpuls or 2
comkanation of these factors. They are valued using a krcker-dealer bid
quedataon or on macked-based prices provided by Pricing Sowrces (normally
determined a3 af the NYSE Clese], Centrally deaned swagrs and over the
counter swagrs can be valued by Pricing Sources using a sevies of techniques
inclpding simulation pncang moddls The pricing models may uie inputs that
are olviereed Trom actrvely quobed markets such s the overnight index veap
rate {OI57), UBOR forward rate, ienest rates, yeld cunves and cred
spreads. These secunties are categorized a5 Level 2 ol the lair value hieraechy

‘When a fair valuation method = applied by the Manager tha ues significant
unobsenable inputs, imestments wall b priced by a method tha

the Manager or persons acting at thesr direction beleve reflects fair value and
ane {..]I'Hj-:rl.;rd ok Led 3 o the fair value aeran: by

Prooey peicing procedures set the base price of a fived income secunty and
subsequently adiud the price propomianally 1o marked vaiue {Il.lmjﬁ aola e
detemeaned security deemed to be comparable in daraton, generaly a LU S
Treasury or soveseign note based on country of issuance. The base price may
b broer -dealer quote, tansaction price, or an mlemal value a3 detved by
analbysis of market data The base price of the secunty may be reset on a
peviadic basis based on the availability of market data and procedures
approved by the Manager, Significant changes in the urobsenable inpuss of
the peany pricing peocess (the base pece) would result i direct and
proportional changes in the Tair value of the security. These securities ane
categedized as Level 3 of the far valoe hierarchy

The Opoan Pracing moded enay be utikzed if an imcome of market appeoach =
unreliable, or if the enterpnse value is not sutficent to cover owtstanding debt
and pretemed claims in the capstal struchure Option models can akao be
‘Back-sobosd’ if chete ang recent indicative randsactions Tor secuntios vathin
the same miued, For imstance, the Blad-Sduoles model is a specific npe of
generally acoepted opton model, fpically wsed to valuwe call opbions, puts,
warrants, and comertible preferred secunties. Significant changes in the
unohsensable inputs would resylt in direct and proponional changes in the
fair value of the seunity. These seountees ae categorized as Level 3 of the fair
il Ilir'mrl:r-l,'

H thud-party evaluated vendos pracing is not svarlable or mot desmed 10 be
indicative af far value, the Manager may efect to obtain Broker Quotes
deectly from the broker-deaber or passed-thiough from a third pasty vendor
Ty thee il that fair vl i bred upin 3 singhe soweced Broker Qoote,
these securnities are categonred as Level 3 of the fair value hieraschy. Broker
Quedes are typicaly ecerved from establshed market participants. Although
-ndl,-p[':ldmlhl necervid, the Mangger doss ol hise the franspanency 10 view
the ursderhying irputs whech suppont the markes quotation - Sagnificam
changes in the Broler Quote would have direct and proportional changes in
the L vabue of the security

FRefererce instrument valuation estimates fair value by utilzing the comelation
of the secusity to ane or mone bioad-based securities, market indéces, andior
ather financial instruments, whase pricing information is readity available
Unobsencable inputs may include these used in algoritten Tormulas based on
pevcentage change in the reference instruments andfor weaghts of each
referense imstrument Significant changes in the uncbiservabile mputs would
eegult on direcy and propamianal chasges in the Tair value of the secunty

These securities ane cateqorzed as Level 3 of the fair value hierandhy

The Discounted Cash Flow model is based on future cash flows generated by
the imvestment and may be nommalized based on epeced mesiment
perfiernance. Future cash flows are discounted 1o present value using an
approptiate rate of return, typically cabbeated to the initial transaction date
and adjustid based an Capitsl Asset P‘ncln:g Model andfor ather market-
barsed inputs. Significant changes in the uhalsenable inpuss would tesult m
disedt and proportsonal changes in the lairvalue of the secuity These
sexurities are cateqorited as Level 3 of the fair value Herarchy

The Ceenparable Companies model is based on applcaton of valuation
multiples from publicly traded compazable companies to the finandals of the
subject company. Adiasiments may be made to the market-dernred valuation
mnultiphes based on diHerences bietween the comparable cormpanies and the
subject company. Signifcant changes in the ursbsenable inputs would eesult
m direct and propartional changes in the Tair value of the security, These
securshies are categerized s Linvel 3 ol the Fair value Rergidy

Expecied recovery valuation estimabe that the Tair value of an exdting asset
can be recovered, net of any Rability. Sagnificant changes in the unobservabde
ngputs would nesult in deedt and propostional changes in the Bair value of the
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security These secuities are categorized as Level 3 of the fairvalue
hiestarchsy

Security may be valued based on purchase prices of prvately negatated
transactions. Segnihicant changes in the unobservablie inputs would result in
direct and propamianal changes in the Fair value of the secunsy, Thise
spcurities ane Cabegorized a5 Level 3 of the faw value hietarchy

Short-teren debit insteuments (such as commescial paper, teme deposits, and
certificatis of deposith having a semaining matunty of B0 days of hess may be
waltd ot amottzed cosl, 80 long & the smamtized cost value of such shor-
term instrumeents is apprommasely the same as the fair value of the instrument
as determined without the use of amariized cost valuabion These seasities
ang -:,.;ll,rr_lpnzrd o Level 7 or Lowel 3 of the fer wilpe Fegrarchy depending on
the source of the base price

4. SECURITIES AND OTHER INVESTMENTS

| Deluyed Delivaiy Transsctions Certain Funds may puichase of sell
securities on a delayed-deleery basis. These transactions imake a
commmitrment by a Fund 1o puechdne of sl seounings dar & precese mined phice
of yiekd, with payment and delreery taking place beyond the customary
settlement peviod. When delped-delmery transactions are outstandng, a
Fund will desigrase or receive o collateral bgusd assets = an amount
suficent 10 meet the purchate price of redpectneg cbilganons. When
purchasing a secusity on 3 celayed-delivery basss, a Fund assumes the rights
and risks of ownership of the secuity, induding the risk of price and yield
Nuchuatons, and takes such fluctugbons e sccount when determenng s
NAY. A Fund may depose of or renegotiate a delayed-delieeny transaction
after it is entered into, which may resull in 3 realzed gain or loss 'When a
Fuid b sobd & sty of 3 delinid-diteveny hadis, the Fund does et
participate sn Tuture gaind and lotses with tespect 1o the security

[b] Inflation-Indexed Bonds Ceman Funds may imvest in inflation-mdened
bords Infiation-indexed bonds ace fimed mncome secunites whose prncipal
walie i peviodically adjsted By the rate of milavon The sriered rate cn
these bonds & generally foed a1 fssuance At & rabe bower than typkal boeds
ver the life of an inflaton-indexed bord, however, interest will be pad
based on a principal vabue, which is adirsted for mflation Any increase o
decrease in the princpal amount of an inflatan-indesed bond wall be induded
a5 interest intome o the $atements. of Operations, even though imestors do
not recerve their principal until matunity. Repayment of the onginal bond
prncipal upon matwity (a3 adyusted for inflation] 5 guatantesd in the case of
LS. Treasuny Inflation-Protected Secuities {"TIFS") For bomds that do not
providie 3 smilar quarantee, the adjusted principal valie of the bond repaid at
matutity may be heis than the orgenal peincipal

|e) Loan Participations. Assignments and Oviginations Cevan fusds may
imvest in direct debt instruments which ane mterests in amounts awed
lendets or lending syndicates by coiporate, governmental of ather bormowers
A Fund s sveisments o boans may be in the feem of pariopanions in loans o
assignments of all or a portion al loans from third-parties os investmants in of
origenations of loans by the Fund. A loan is often administered by a bank o
other fmancial instution (the “lendier” ) that acts a5 agent for all hoiders. The
agent administers the teems of the loan, as specified in the loan agreement A
Fund may imvest in multiple senes or tranches of a lnan, which may have
wirying teres and cary diffwent associated risks. When & Fund purchases
assigrenents from benders it acgures direct nights against the bomowes of the
loans. These loans may include partiopations in bridge koans, which are loans
taken out by boanowers for a short penad {iypically less than one year)
pénding ditahgiment -c|| i pefmanenl ‘.||'|.||:|;|r\-',| Ihf.u,;q“l |pr r'm-pit'_ tha
issuance af bonds, frequently high yield bonds issued for the purpese of
BOquEstions

Thee types af loars and related imeestments in which the Funds may imesa
mclude, among others, seniol Kans, sbondinated land (incduding second
lien loans, B-Motes and mezzanine boans), whaole loans, commercial teal
estate and other commercial koans and structured Joans. A Fund may
ariginate laans oo aoquite dinect indievests in loans theowgh primany loan
destrbutices andiar in private wansactions In the case of subordinased loans,
there may be sagnificant indebtedness ranking ahead of the borower's
ahiligation 10 the helder of such a boan, incheding in the event of the

Bt oweer' s inkobeency. Mezzanne baans are typecally secured by & pledge of
an equity interest in the mortgage bornower that owns the real estate rathes
than an interest in @ monigage

Irreestmnents @ bans may include unfunded loan commitrents, whach ane
contractual eblgations Bor funding: Unfundad lsan commibments may indude
realving credit facilities, which may obbigate a Fund 1o supply additionaf cash
10 the boenwer on demand  LUnfunded laan commaiments feplesent 4 funune
abligation i Tull, even thaugh a péecentage of the commited amount may
nat be utilized by the bomower. When imeesting in a baan parhopation, a
Fund hirs the nght 1o recerve payments of princpal, imenest and any fees 1o
whach it & entitled anly from the lender seliing the loan agreement and only
upon receipt of payments by the lender from the bommwer. A Fund may
tecenol 3 commisment Toe hased on the uwhdnaan pomian of the uln:l-rlry'.'ig
Bt of credit pormon of 4 loan In cemain arcumdatances, a Fund may recene a
penaity iee upon the prepayment of a loan by a borrower Fees eamed of
paid are reconded as 3 componen of inberest inoome of interest expense,
tiipecinngly, an thie Slabérmdans of Dttt Unkundid legn comaatments
ate reflected 25 a lisbity on the Statements of Assets and Lishdities

{#) Mortgage-Related and Other Asset-Backed Securitios Certan Funds may
irwest in mortgage-related and cther asset-backed secunties that drectly o
rideectly MepaiEnt & pamiopatian in, of a0 secuned by s p.r;-..i:vlr-‘.m'll,
Eoans on real property, Morigage-related securities are created from pooks of
residential o commercial mongage leans, induding mogage loans made by
saraings and loan imtitutions, mortgage bankers, commercial banks and
athers These sequrnities provide a monthly peyment which consists of bath
inerest and peincpal Interest may be determined by fived or adjustablie rates
The rate of prepayments on underying mertgages will aflect the price and
velabliy of & mongage-related security. and may have the efiect of
shartening or extending the effective duration of the seqursty relative to what
was antiapated at the time of purchase. The timely payment of prncipal and
inenest of cemain morgage-related secutithes & quarasieed wath the ful Tath
and credit of the U 5. Government Poels created and guarantesd by non-
governmental issuers, induding government-sponsored cofporations, may be
spported by vanows Toems of insurance of quacantess, but there can be ra
asurance thal pavate isurers of quarantors can meet their obligatens under
the insurance palicies or guaraniee anangements. Mamy of the nshs of
irvisting in mectgage-related securnties deouned by commenaal mongage
Towanes refiect the effects of local and ether economic conditions on real estate
markats, the abdity of tenants to make lease payments and the abikty of a
POty 19 attre] and et tenants, Thidd secuntes miny be s Bgud and
may exhibil geeater proce welasdny than other gypes of margage-related or
other asset-badied securities. Oiher asset-backed secunties are oreated from
many Types of asets, inchuding, bt not limited 16, aute kans, acopunss
recenabhe sich i cred it cad recencables and hoapital Sccount tecenvlie,
home equity loans, student loars, boat loans, mobile home loans,
recreational vefucle loans, manufactured housing loans, aircralt beases,
compuier eates snd syndicated bank loans The Fund may imaest in anmy devel
ol the capstal structure of an Bsuer of merigage-badied ot asset-backed
securities, induding the eguity ar “linst loss ™ trandhe

{nh Collateralized Mortgape ObBgathens (" CN05 | e debit cbligabors of a
lead entity that are oollateralimed by whole mamgage loand of prvate
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morigage bonds and drided into classes. CMOs ate struchsred into multiple
classes, alven reflerred 1o 6 “tranches”, with each dass beaning a diffesent
stated maturity and enbitled to a different schedule Tor payments of peincipal
and interest, induding prepayments. TMDs may be less liquid and may exhibit
greater prioe volatility than other types of mortigage-related o asset-bacied
saqutities

1N Sivigpad Mortgoge- Backed Securitios ("SMES") are dernative multidass
mortgage secunties. SMBS are usually stnactered with two dasses that recene
diffesent propaions of the srterest and principal disiributions on a pool of
martgage atsets An SMBS wall have one dass that will recesve all of the
interest {the interest-onky of "I0" diass), while the ather dass will recetve the
entive principal {the princpab-coly or “POT dass). Payments received for 105
are itcluded in inbetedt income on the Statements of Operations . Bechite no
principal will be recefved at the magunty of an 10 dass, adusiments are made
to the cost of the secwity on a monthly bass until maturity. These
adjuisments ang included i inbedist miome of the Satements &ﬂpqrﬂlluﬁ.
Paymenis recetved dor POs e treated a5 reductions to the cost and par valuse
of The secunites

Igl Ceflateraliced Dokt Obligatioas [ C00:7) include Collateralized Bond
whigamans ("CEOs"), Collmeralivad Laan Chl.q.]ln‘:n:.':'fLih'_l and giher
similarly strirctured securities. CBOs and CLOs ane types of asset -badved
seourities. A CEO s a trust which is backed by a diversified pood of high risk
below investment grade feed income secunites. A CL0 s a rust pypically
collateralized by a pood of loans, which may include, amang others, domsestic
and foreign senior secured loans, senice unsecured loans, and subordinate
corpocate loars, including laans that may be rabed below smasstmment grade o
equivaient unrated loars. The ks of an evestment i 8 CDO depend lagely
on the type of the collateral seountes and the dass of the (DO in whidh a
Fund imvests In addition to the normal risks associated with fixed income
securilies decussed eliewhene i this report and the Funds E‘.Il'unq
Memaorandum (e, prepayment fisk, credit nsk, Bouafiy rck, marked rsk,
structural sk, leqgal rok and interest rate risk (which may be emacerbated o
the slieresd rate panvabie on a steciued finamcing changes based on
mudtiples of changes in irtenest rates of imersely to chamges in interest
ratesl, CHOs, CLOs, and other CDOs camy additional risks including. but not
limited 5o, r"rcpu-sit:lir:,' that dssrbutions Trom collateral securities will not
be adequate to make interest or other payments, (i) the quality of the
collatesal may decline in wahee or default, () risks related bo the capability of
the senvicer of the secunized assets, (v) the risk that a Fund may invest in
CaOs, CLOs, oe other COOs that are subcedinase o ather casses, (V) the
structure and oomplexity of the transaction and the legal documents may nat
be fully understood at the time of investment and could bead 10 deputes with
thie Bty of IO imasloes r{\g.nu'lr.r;'.l'-:' charsenzation of procedd of
unepected imestment sesults, and (i) the CD0%s manager may perfom
pocety

[h} Payment n-Kind Secorities Cettam Funds may imees? in payment m-kind
secufines (" PIKs™ ) PIKS may grve the sduer the option a8 sach infenest
payment date of making interest paymants in either cash andior additional
debt securities. Those additional debl securites usually have the same terms,
wncluding matunty dates and intenest rates, and assocated niks o the
onginal bonds The daily marker quotations of the anginal bands may indude
the acrued intesest {referred 1o as a "dirly prce” ) and require a pro rata
.H,I||!':'.m{'r|H|um the unnealved sppiiciation o depreciation on imaEtments
1o intenest regencable onthe Statements of Assets and Liabdities

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

immboe time-conduming negetiations and expenses, and prompt sale at an
acmptable pioe may be d dficult 1o achieve. Resticted imassiments held by
the Funds at Octeber 31, 2024, a5 appheable, are dedased in the Netes o
Schedule of imvestments

1 Struetured Notes Cerain Funds may imvest in siructuned nates and other
related instruments, which aze pravately negotiated debi obligations in which
the principal and! or interest is determaned by relerence 10 the perlormance of
& henchmak asser. marked or inberest cabe [an * embedded index”™ ], soch a5
selected seourities, an index of seaunities of specified interest rates, or the
deffererttial performance of two assets or markets, such as indexes rellecting
ands. Stroctuted |nstnesnents may be saued by corporations, scluding
banks, a5 well as by governmental agencies The terms of such structured
restruments noemally prowide that their princpal andfor indevest payments ane
o b adiusted upwaidh or downwands (g ordinanly not below pem) 1o
teflact chamges in the embedded index while the strecised instnoments e
outstanding As a result, the interest andior princpal payments that may be
made on a structured prodact may vary wadely, depending on a variety of
factars, nduding the volatility of the embedded ndex and the effect of
chanipes in the embedded index an prancipal and'or interest payments

&) U5, Gavernment Agencias or Government-Spentored Enterpriss

Certain Funds many mrastin ipcuries of U 5 Government BgEncied of
government-sponsoced enterprses U S, Government securities are
cbbgatiors of and, in certain cases, guaranbesd by, the U5, Government, its
agencies of instrumensalities. Some U3 Govemsent secuntees, sudh
Teeasury bills, notes and bonds, and secuntss quarareed by the Govetnment
Matienal Mortgage Assocation (" GNMA™ or "Ginnie Mae™), are supported
by the Tull Fazth and credit of the U5 Govemment, others, such as those of
the Federal Home Loan Banks, are supponed by the rght of the issuer to

e ows from the U 5 Department of the Treasury (the "ULS. Tieasury”™); and
othaers, wach 3 thode of the Federal Nabonal Morgage Association (TFNMA®
af " Fashe Mae® ), ane supported by the discretionany athoety al the U %
Givernment to purchase the agency’s chlipations. US. Govermenent sequrities
may inchode 2era coupon seouites, which do nat distmbute interest on a
cursent basis and tend 1o be subject 1o & greater risk than menet-paying
secursties of simdar maturites

Government-related guarantors {i e, not backed by the full faith and coedit of
the U5 Govsnmenth indiude FRMA Jnd the Federal Homa Loan Mongage
Cotporation | “FHLMC® oo "Freddie Mac™) FRMA, o govemment-ponsared
coiporation. FNMA purchases comventional {i e, pot insured oo quaranbeed by
any govemenent agency] nesidentia! martgages from a list of appeoved
sellersfsanacers which include state and federally chanered savings and loan
asspoations, mutsdl sxangs banks, commercial banks and credit uniens and
marigage banters. Pass-through secuntes msued by FMA aie quanintesd a5
1o iy paymnent of prncipal and istenen by FRMA, but ste not backed by
the Full faith and ceedit of the US Government. FHLME ssues Fariopation
Certificates ("PCs” ), which are pass-thiough secwities, each representing an
undnidied snfenest in & pool of iessdential raitgages FHLMC uatantees tha
timely payment of inberest and ulbmate colfection of prancipal, but PCs ace not
backed by the full faith and oredit of the LS. Government

Ta June JO19, FNMA a5 FRUMC starcted ) Uredairm Madigage-Eadied
Securtites (TUMBS" ) in place of thelr current afferings of THA-shgbls
securities {the " Single Security Initiative” ) The Single Security Initiative seeks
10 sppor the overall hiquidity of the TRA market and aligns the
characteristics of FNMA and FHLMC cemificares. The effects that the Single
Sequnty Initatve may have on the market for THA and ather mortgage-
backed securibies are uncertain

Rell-timing siraegies can be used where a Fund seeks to exend the
expiration of masunty of a postion, such a5 a THA secunty on an underhing
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asset, by closing out the pesgtion befone expiration and opening a new
podatan with nespect b0 substantially the fame underkang aet wath a Later
expiration date TBA sequrities purchased or spdd are reflecied on the
Statements of Assets and Liabilities as an asset or Bability, respectively
nm-.u,-‘..-;.-,:m FIENRA rules inchade mandasary margn megurements for the
ThA enarket that requere & Fund to pest collateral im connection with is TBA
transactions There is no similar requirement applicable bo a Fund's TBA
counterparies. The regured collateralization of TBA trades could increase the
corst of THA trasmactions to 3 Fund and imgode added aperstional complenty

01 Whan-lssued Transsctisas Certain Funds may purchase or el secunties
on a wheneissued basis. These transactsons are made conditionally because a
security, althouigh suthorzed, had oot et bien issued in the markel
Trandacteds to purchae of tell seasites o o when-stued bads ivohve

a commitrment by a Fund to peechase or sel these seawities for a
predetermined price o yeold, with payment and delreery taking place beyond
i cusbomaly seftlasient penod A Fond mdy $6ll whin-idoed secufibes
before they are defivered, which may result in a realized gain or loss

|m] Bamk Obligations Bark chlgations in which a Fund may invest indude
centificates of deposit, bankers” acceptances, and fooed time deposits
Condicanss ufdrpﬂ':ll e negoiable cifteicates maged N furds
depested in a commercial bank foe a defnne pericd of time and earing 2
speaibied returm: Bankers” acoeptances are negotiable drafts or bils of
exchange, nommally drawn by an imparter or exporter 1o pay for specfic
merchandise, which are " accepled” by a bask, meaning, in effect, that the
bank unconditionally agrees to pay the face value of the instrument on
mabuity. Fiosd time dipodas ane bank obligatans pa;.-..t\-k'..ﬂ astated
matunty date and bearng interest a1 a foed rate Food time depodats may be
wathdearen on demand by the rrestor, but may be subject 1o early
wathdearwal penalties which vary depending upon market conditions and the
remaereng matutity of the oblgation

In} Warrants Certamn Funds Ty PECERE Waltants. Wanants ane Secuniies
that ase usually msied together weth & debt sacurity or prefemed secunty and
that grve the holdes the right 1o buy a proporticrate ameunt of cosmon sock
at & specifed price Waeranti &e freely ransferable and are aften raded on
majer exchanges. Warrants nomally have a life that is measured in years and
entitle the holder to buy common stock of a company at a price that & wsually
highier than the market price 3 the time the wairant is isued, Warrants may
ental greater nisks than certam other types of imeestments. Generally,
walrants do nat camy the night bo recesee draidends or exencse vofing rights
with eespect o the -:Jndl::h'.rg securities, 30d they do nol cepresent any :|gh|!5
in the assets of the rswer. In sddition, their value does nat necessardy change
with the value ol the underlsing secuntses, and they cease to have value d
they are nat exerciied on o before their expiration date. i the market price of
the underysng stack dees nol exceed the exsreite prce dureng the be af the
warant, the warrant will expire worthiiess. Warants may increase the
potential profit or foss to be realized from the imeestment as compared with
ineting the same smount n the endehing seasities. Similary, the
peroentage ingease of derease in the value of an squity seoanty wamant
may be greater than the perentage increase o decease in the value of the
undethng commen stack. Warants may eelate 1o the purchase of equity o
debt securities. Debt obligatons with warrants attached o purchase equity
sarurities have many characteristics of convertible secuntes and their peices
ey, 10 some degree, eflecy the pelarmance of the undirhing steck. Dot
chligations also may be issved with warrants attached 1o purchase additianal
debt securities at the same coupon rate. A decline in interest rates would
permat a Fund 1o sell such warants at a profit Il interest sates nse, these
waairants would generally exping with no walue

5, BOAROWINGS AND OTHER FINANCING TRANSACTIONS

Thee: followeng dischosures contain infoemation om the Funds” abilty 1o lend or
Eeomowy cach o securities bo the extent permitted under the Ciffiering
Memorandiurs, which may be vm‘m‘.’mw:cmurj =] fn.1:t:|||r| Iraractons
by the Funds. The Bocatice of these instruments is depenbed Below For 2
detailed desoripbion of credit and counterparty risks that can be associated
with boeromings and other financing transactions, please see Note 7,
Principal and Other Risks.

fa) Ropurchase Agreements Cemain Funds may engage @ epurchase
agresments. Under the terms of a typical repurchase agreement, a

Fund purchases an underkying dieb ebligation (oollateral] subject to an
abligation al the selle to repaichine, and & Fund 19 nesell. the abligation at
an agreed-upan pice and time. In an open matunity repurchase agreement,
there is no pre-determined repurchase date and the agreement can be
teimmanated by the Fund or counempaty at any tme. The market value of the
collateral must be equal to or exceed the tatal amaunt of the repuwchase
cliligations, intluding imteresi. Repurchase agreements, induding accrued
inneres?, are ircluded on the Statements of Assets and Liakiities Intenest
eamed is eecorded & a component of inbesest moome pa the Statements of
Operations. bn periods of increased demand for coflateral, a Fund may pay a
fee for receipt of collateral, which may resull in interest expense 1o the Fund

&) Roverse Bepurchasa Agresmants Certam Funds misg entes info reserie
repurchase ayreements In a reverse repurchase agreement, a Fund defiers a
secunty in exchange for cash to a financal instibution, the counterparty, with
a simultanegus agreement 1o repurchase the same or substantally the same
SeCunity 3 an ayeed upen price and date. In a0 Gpen matunly feverse
repurchase ayeement, there & no pre-detemaned repurchase date and the
agieement <an be Termenated by the Fund or counterpaity at any time A
Fund i5 entitled 1o fecene prinopal snd interest plyments, if sy, made an
thie secutity delhened 1o the countesparty dunng the tem of the agresment
Canh received in enchange for secuntes delrvened plus aconned interest
parymienss b be made by a Fund 16 countivpanties ace reflecied a5 3 fability
on the Statemenis of Assets and Liabikies. Interest payments made by a Fund
10 counterparties are recoeded a5 8 oomponent of interest expense on the
Saatement of Operabiond In patods ol increaded demand Tor the Uty &
Fund may recenve a fee for use of the security by the counterpasty, which may
eesult in inberest income to a Fund. A Fund will segregate assels determined
10 bt ligand bry PIMCD o wall othenwise cover its cbgations under teverse
tispurchane agieements

] Sale-Buybacks Cetan Funds may enter inte financng ransactions
elemed to as “sale-buybacks’ A sale-buyback fnandng fransaction consists
ol a sale ol a secunty by a Fund 1o a fnancial instiution, the coaepanty,
with @ gimidtaneous sgieement 10 tipurchase the ame o wadtrstaritially the
same seusity at an agreed-upen price and date A Fund is not entitled to
receive principal and interest payments, if any, made on the security sold ta
thie counterparty during the term of the agreement. The agresd-upon
peoceeds fod seouities 1o be repurchased by a Fund ate refleciad as a Habdity
on the Statements of Assets and Liabilities. A Fund wall recognize net income
sipresented by the price differential betwen the price secerved for the
trarrsfered security and the agreed-upan repurchase prce This is commenly
referred to as the 'price drop’. A price diop consists o {1) the: foregone inerest
and inflationary incoene adiustrments, if any, a Fund vould have cthenwise
eecefved had the securnity not been sald and (i) the negobiated fnancing tems
between a Fund and courerparty Foregone interest and inflationary income
adjusterenits, f any, aie recorded a5 components of intenest income on the
Satements of Operations Interest payments based upon negatiated financing
teqmes made by a Fund to countenparties are recoeded as a companent ol
interest expense on the Statements of Operataons. |n peviods of inaeased
demand far the security. a Fund may recerne a fee Sar use of the secunty by
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the counterparty. which may result in inderest income 1o a Fund A Fund well
segregate aets determined to be ligud by PINICO o will atheraise cover its
obligations under sale-buybadk transactions

{d] Short Sabes Certain Funds may enter into short ales ransactions. Shar
sales ane transactions in which the Fund sells a securty that it may not own
A Fund may make shor sabs of secunties 1o (i} offier potential dedines n
long pasitions in similar secunties, (i) 1o increase the fexbility of the Fund,
L} bor ienvestrmeent return, () as part of a nsk arbitrage strategy, and v} s
part of its overall posticlio management strategies imvoling the we of
disreaine indlruments. When a Fund engaged in & short ale i may boniow
the secunity sobd shoet and deliver it bo the counterparty. The Fund will
erdinanly have to pay a fee or premium to bomow a seourity and be obligated
1 Py the hender of the secutity amy diadend or interest that accnses on the
sacurity during the peviod of the loan. Securities sold in shoe sale transactans
and the- dividend or intenest payable on such securities, # any, are reflected a5
payable for shom sl on the Staterments of Assets and Liabines. Shor sales
expose the Fund by the risk that it wall be requined 1o cover fis short postion
at a time when the secuwity or other asset has appredated in vafue, thus
resuiting i Mddes 1o the Fund A kot £ale s ° FErH] thibax™ if

thse Fured holds i its portfolio or has the right 1 acquire the seowity sold
short, ar securnities identical 1o the seoeity sold shory, at no additional cost &
Fund wall be subject to additional raks 1o the extent that i éngages = shert
aales that &ee not " agandt the box” A Fund's loss on a shom sale could
theoretically be unlimited in cases wheve the Fund is unable, for whatever
reason, bo dode out its shoet position

Ia] Line of Credit AMCD Bermeda Bank Loan Fund (M) entered mio a 364-
diry Seniiar unecured revobang creds agreement with 1he Bank of Tokyo-
Witsushishi UFJ, Lod. {"MUFG" ] and other commeroial banls to be utdized for
tempaorary purposes 10 lund Unitholder redempitions or or ather short-ferm
liquidity purposes. MUFG serves a5 bosh a bant and as a0 agent for other
banks that ae partes 1o the agreement. FIMCO Bermasda Bamk Loan Fund
M} pays Snancing changes based on a combination of SOFR-based variabde
plus & credit spread. The Fund 9o pays & Tee of 0 30% per annum on the
unued comereiment amourts. The agpeement was renewed an dugust 16,
2024 and expires on August 15, 2025 unless extended or renewed. There s a
maxerum avalabie commitment amount for PIMCO Bermuda Bank Laan
Fund (M) equal to § 16,000,000 Prior to Awgust 16, 2024, the macmum
available commitment amount for the Fund was 58,000,000 and the Fund
paid a fee of 0 30% per annum on the unused commitment amounts
Commiement, upfront and intersst fees of 5111, 583 paid by PIMCO Bermuda
Bank Loan Fund (M) are inclidied in interest expense in the Siabements of
Dperations

Dunrg the petiod, thene wese no bamgeangs on This lne of credit

B. FINANCIAL DERIVATIVE INSTRUMENTS

Thet Tellgwemneg desclasunes contin infanmation on how and witny thie Funids e
finanscial desvative instruments and how Bnancial dersative instruments
affect the Funds’ finangal position, results of operations and cash flows. The
location and Tair value amounts of e s ruments an the Statements of
Mssers and Liabilities and the net realized gam (less) and net chamge in
unrealized appreciation (deprecation) on the Statements of Operations, sach
uaegorized by type of financial dervatise contract and related risk exposure,
are irgluded inoa sable in the Noses 1o Schad le of Ivetimenes, The Braseal
derivative instruments outstanding as of period end and the amounts of net
realized gan {loss) and net chamge in unrealized appreciation (depreciation}
o Bnancal dervatiee instiuments during the pencd, a5 dclased in the
Motes to Schedule of Investments, serve as indicators of the wolume of
fnancial derivative activity for the Funds

fa) Forward Foreign Currancy Contracts Certain Funds may engage in
{orwaed Foreign curency contracts in oonnection with setiling planned
purchases o tales of securities, 1o hedoe the currency exposee assoaated
with soeme or afl of a Fund's securities or as paet of am evestment strategy. A&
forevaed foreign curmency condract is an agreement between two parties o buy
and sell aaprency 8 2 48 poce on 3 future date. The markes walue of 3
Torwaed Foreign curency comract fluchuates with chamges in foeeign cutmency
euchange rates. Forward fioseign cumency contracts are marked 1o market
daily, and the change in value w recarded by a Fund a5 an uniealized gain o
lors. Pedihed gaang of lodses are equal o the differersce hetween the valye of
the contract at the tme it was opened and the vafise at the time it was dosed
and are mcorded upan delieny or receipt of the curency. These contracts
emary Imeoho macket sk in ewncess of the uevealized gain or loss refleqed on
the Statements of Assets and Liabdities In addition, a Fund could be exposed
10 risk if the cownterpanies ane unable o meed the terms of the contracts of 1f
the value af the l.u'nrx','-:hnmjl.-'). u-ﬂ.mcu.lh?:.- 1o the lunctsanal curnéndy. To
mitigate such risk, cash or securities may be enchanged as collateral pursuant
1o the terms of the underying contracts

Certain Funds, hawving a hedged Clids, may abio enter inta Tosward Toreign
curency coiracts designed o offset the effect of hedging at the Fund level in
onder to bearve the hedged Class with an exposure to currencies other than the
functional currency Thize can be no guaranties that thisse Class specf
Toravied Faveign currency contraas will be suocessiul

) Futmrws Comtrasts Certan Funds may enter inbo Tutures contracts A
futures conbract is an agreement o buy of sell a secunty of other asset foe a
01 pricE 003 {uture date and 5 raded o0 a0 eachange. A Fund miry wie
Tutuies contracts 1o manage i expasure 10 The secunted markels of 1o
miemenis. in interest rates and cumency values. The primary Asks associated
with the use of futures contracts are the impediect comelation between the
change i market value of the securites held by a Fund and the prices of
futures conbracts and the possibility of am illiquid market Futunes contracs
are valued based upon their quoted dadly setthement prices. Lipon entering
e & Tutures contacy, a Fund & reguired 1o depost with its futyres broke an
amount of cash, U 5 Gowernment and Agency Obligasons, o select sovereign
debit, in accoedance with the initial margin requzements of the broker oo
exchange Fulures contracts ane matked o market daily and based on such
mireermeenits. i thie price of the conbracts, an appropriate payable or recefvable
fior the: change in value may be posted or collected by the Fund ™ Futures
Wariation Margin”}. Futures Variation Mangins, if any, are disciosed within
centtally deaned financu deshvathve instuments on the Satements of Ao
and Lusbdites. Gains or losses are recognized but not consadered realized until
thee contracts expice ar close. Futunes contracts imvohee, 10 vaming degrees,
tisk of boris in encess of the Futures Vanation Maegin induded wathin
exchange traded or centrally deared finandial desivative instruments on the
Staterments of Assets and Ligbisties

fel Dptiona Comtraety Certain Funds may wiite of purchase ophons o
erbance retunis of ta hedge an exiting posinah of Tutuld imwestment Cenain
Funds may weite call and put options on sequrities and finanoad derivative
irestruments they own of in which they may imeest Winting put options. tends
16 ircheade @ Fund's epatune 1o the undirdhang instnament. Wiiting <all
opbons tersds to decrease a Fund's exposuee to the underying instrument
Witen a Fund writes 3 call or put, an amount equal to the premium received is
tieneded and subsequently matked ta market 1o reflect the current value of
the eption weitten These amounis ate induded on the Statements of Assats
and Liabilitees. Premiums recenved fnom wiriting options whach mpire are
treated as realved gains. Premiums necenved Tram wiiting options which ane
exercried of chosed are added 1o the proceeds or offsel agara smounts paid
on the underlyng fulures, swap, secunty of cumendy transaction o determine
thie realized gain or loss. Cerlain options may be written weth premiums o be
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determined on a future date. The premiums for these options ate based upon
implied volatibty pacameters a1 speafied terms. A Fund a5 avwnter of an
option has no control over whethes the underkang instrement may be sold
{"call™} or purcharsed {"put”™) and as a result bears the market risk of an
unfaverable change in the price of the mstrument underbying the written
option. There & the risk a Fund may net be able to enber into a clong
transaction because of an iliquid markes

Coitan Funds may also puichase put and cal opbors Purchasing call optsons
terds 1o ncrede & Fund's exposuse 1o the wderlyng ssrument Purchasing
puf options tends: to deaease a Fund's exposure o the underdying instnament
A Fund pays a pramium which ts incuded as an asset on the Statements of
Asgets and Liabilaies and sabsequently marked o market 10 cellect the
cusrent value of the opbion. Premiums paid Tor purchasing apbioen which
expire are treated as realived bosses. Certain options may be purchased with
premmn 10 be detemined o6 a fuonure date. The pimiumg Tor thede it
are based upon implied valatibty parameters o specified tems. The ek
asseaated with purchasing put and call options i bmited ta the premium
paid Premiums paid loe puschanmg options which ae exercised of cosed ane
added 10 the amaunts paid or offser against the proceeds on the wdething
imvestment transaction to determine the realized gain or loss when the
undierbying trarsacion i eotcuted

Cawdit Dulault Swaptions Cetain Funds may wite or purchase credit default
swap ons. ba hedge expasure to the oedit tisk of an imestment without
making a commitment im the underlying instrument A credit default swaption
s an oprtion 16 sell or buy credit protection 1o a specilic reference by entaring
inta & pre-defimed e agreement by some specified date m the futare

Foreign Currescy Options Ceman Funds may wine ar purchase feeeign
nurendy options 1 be used as a short or long hedge against possibde
wariatices, in [oeeign exchange rates or 89 gain exposees to Tocegn ourenties

Inflation:Capped Dptioss. Cetan Funds sy wle or ,'l|||-;||.|'\.¢' nflaman-
tapped options 1o enhance tetums of for hedging opportunites The purpose
of purchasing indlaticr-capped opbions is to peobect Fund fram inflason
eiction abowe a corlain rate on a given nabional exposune. A flaor <an be
i 1o gowr dowmgide peobicTion 10 iovestimenls m riflatien-linked |1|u:|||l:'.5

Imtarest Rate Swagtiens Cemain Funds may wiite of purchase injenest rae
swap tomrs which are options 1o enfer into a pee-defined swap agreement o
to shirten, extend, cancel o othersse modily an eniting swap agreement,
by some specshied date s the future The witer of the savaption becomes the
counterpaty o the sean if the buyer exercses The miierest rate swaplon
agreement will specify whether the buyer of the swaption wil be a fmed-rate
recerver of 3 foand -1ate payer upon e

Dptions en Excbampe Traded Futeres Contracts Ceman Funds miag wie o
purchase options on exchange-traded fuliwes contracts {"Futures Option™) 1o
hedie an esting position or Tutune imeestment, for speculatnee purposes of fo
manage expoise ta market mowements & Fulyoes Option i a0 oplon
coniract i which the underkang indtrament i & dingle fistures comtract

Dptions sn Securities Certan Funds may waite o purchase sptions o
securities to enhance retums of to hedge an exsting position or fubee
imeestment. An option of 3 secoity u-.r'{.:n.;mc:lfmd secunty a5 Thi ursdéchying
instrument for the opton coniract

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

omarazation { " centrally cleared wwaps ™). A Fund may enter into avset, oredit
dedault, cross-turency, insenest rate, total reurn, vasiance and other forms ol
AR BNEMMEOTE B0 MANKGE 115 UNDOLUNE 10 credy, CLamendy, mienest rale
commadity, equity and inflation risk. In connection with these agreements,
secunties o Gish may be identilied as collateral or masgin in accordance with
the terms of the respecie wap agresmsents 1 provide ioets of value and
recoawse in the event of default or banbpiodinsohency

ﬂrn1|.,d|',- cleared swaps ane marked 1o marked daily based upon valuabions a8
dereimaned fram the undehying coriract o B accosdance with the
requiremsents of the central counterparty or derivatives dearing organizaton
Changes in market value, il any, are reflecied a5 a compenent of net change
i unnspided appreciation (depreciatndn) on the Satements of Operations
Dualy changes in waluation of centrally deared swaps (™ Swap Vanatan
Mangin®), if any, are disclosed within centrally deared financial derreative
irtruments on the Stvements of Assets and Liabilines. QTC S0 TS
tecoved of pand at the beginning of the measusement period ate induded on
the Statements of Assels and Liabilites and represent premivens paid o
received Upon entiing into the swap agreement 1o compensane foe
differences hetaeen the stated 1ems of the swap agreement and prevaling
miarket conditions (oedit spreads, oumendy exchange rabes, interest rabes, and
olher relevant facioni) l,||:.‘:|;:'.'. o redened (paed) ane inttially reconded
a5 bl (adgens) and subsequently marked to market ba reflecy the current
value of the swap These upfront premiums. are recoeded a5 realized gains or
lorsses on the Statements of Ciperations upan terminatin of maturity of the
swap A lquidaton payenent tedenntd of made ot thie Ermmnation al thir fui
w recorded 2 realized gain of loss on the Statements of Operations. Met
peviadic payments. receked o paid by a Fund ase induded as part of realized
gl of kasded on the Statementy of Operatior

For purposas of apphang certain of a Fund's imestment policies and
restrickaons, savap agreements, like other derrvative instruments, may be
valued by a Fund a1 market value, national value or full eposure value in the
carse of & credd defsull swap, in apphying cenain of the Fund's imeesiment
pobicies and restrictions, the Fund will value the medit default swap at its
naticnal value o 13 full exposure value {i.e, the sum of the notional amount
for the contract plus the market value), but may value the cedit delauli swap
at market vabue for purposes of applying certain of the Fund's other
irestment palcies and restrctiond. For example, the Fund may valee cradit
dedault swaps at Tull expasure value for purpeses af the Fund's ereds qualiny
guidedres {if any} because such value in geneval bester reflects the Fund's
actual ecanomic exposare diing the term of the credit default swap
agreement As aeesult, a Fund may, at times, have notional expasure 1o a0
asset dass [before neting) that = greater of lesser than the stated limit or
sestrickion noted in the Fund’s Cifferng Memaorandum: bn thes content, bath
the rotional amount o the market value mary be positg o negate
depending on whether the Furd & seling o buying pretection thicugh the
credit default swap. The manmer in which certain secunities or other
irstruments are vatued by the Fund for purposes of apphying imvestment
pobeies and restrictions may differ from the manaer in which thoe
irnestrments ate valued by other types of investors. Entering inta swap
agreements imvolves, fo vanying degrees, elements of interest, aredit, market
and decumentation fisk in exoess of the amounts recognized on the
Snaterments of Assats and LisbBtes. Such risks imvohve the pessbilty that
thene wall be no kguid marked for these agreements, that the countesparty 1o
thee ageeements may fad so perform or moet an obligation or disagree a5 10
the meaning of contractual berms in the ajeeements and that there may be
unfavorabde changes in infenest rates or the values of the asset upon which
The swa i based

A, Fund's maamum sk of berss fom countespasty credit sk = the decoumed
et value of the cash flows 1o be recened from the countesparty over the
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conitract’s remaining e, 1o the extent that amount i positve. The sk may
b mitsgated by hipanig & Mt retting arangement Betwen a Fund and
the countemparty and by the posting of collateral to a Fund to cover a Fund's
exposure §n the oounterparty:

Tir the extent a Fund has a policy o limit the met amount owed fo or to be
recerved from & snghe countematy undet Easting wap apeements, such
limitathan oaly applies to countemarties to OTC swaps and does not apphy 1o
centrally cleared swaps where the counterparty s a cendral counterparty of
dertvatives cleanng oganizaton

Coadit Dufoult Swap Agresmests Cectain Funds may enter into credt default
WS on compocate, [l sovegn, US mumopal or 5 TII:'.I\'.L.I','I\'-'EU{'\ 1]
previde a measure of protection aganst defaults of the msuers (i e, 1o reduce
nisk where 3 Fund cowns or has mposure 1o the referenced cbligation] o to
take an active Bong or shoft position with respect to the likelhood of a
particalar magers defady Credy defach swap agreements smiche ane party
making a stream of payments (refermed to as the buyer of protection} to
anather party (the seller of protection) in exchange for the right to recerve a
speafaed retum in the eveen that the referenced entity. obSgation of index, a3
spedfied in the swap agreement, undergoes a cettan redit evenl As a seller
of protectson on credit defauls swap agreements, a Fund will generally recerne
Tran che buyer of protection a fxed rate of moome thioughout the term of the
syeap peovided that these {5 no credi event As the swller, a Fund would
effectively add leverage to its partfolio because, in addition ta its to2al net
dssets, the Fund would be subject 1o imestment exposune on the notional
amaust of the swap

IF & Fured i5 a seller of protection and 3 aredit event oonses, s defined under
the tereres of thae particulas swap agpeeminl, Fund walll either (1) pasy 10 the
buryed of protection an amount equal to the national amaunt of the swap and
take defivery of the referenced obligation, other debvershle chligations o
uniderlying secunties comprising the rederenced index of [i) pay @ net
setthement aount in the form of cash, secunties or other delrerabile
ohligations equal to the nobsonal amount of the swap less the recovery value
o the referenced obligation or underdying seowities comprising the meferenced
index I a Fund 15 a buyer of protection and 2 crede evern cocurs, & defined
under the terers of than partoular swap agreemnent, a Fund wall esther (1)
recene fram the seller of protection an amount equal to the notional amount
of the swap and deliver the releverced obligataon, other delnerable
obligations or urderkang securities compdising the referenced index or i)
reces/e a net settiement in the form of cash, seomities or other defwerable
ohligations equal to the notianal amount of 1he vwap leis the recoveny value
of the referenced obligaton or underying tecunities compreing the eferenced
index. Recovery values are estenated by markey makers considening either
industry standand recovery rates o enlity speclic factors and conmidesations
until & el even codurs 1F 2 enedld sven! hid ocouined, the iecoveny walue i
determined by a faclitated awction whetely a minkmum number of allowable
broker bids, together weth a specified valuation method, e wed 1o cakulate
e sétrlemrn value. The abibity 1o delnver othesr cbhgations may result in &
chizapest-io-delier apten {the buyer of protection’s nght to choose the
liverablde chisgation with the kowest value Tollowing a cradit event)

Credit default swap agreemsents on crisdil indexes invale one party making 4
stream of payments 1o another party in exchange Tor the right ta recefve a
spedfied rebum in the event of a write-down, principal shortiall, imterest
shortfall or default of all or pant of the refererced entisies comprising the
crisdit imdax A cradit mdex i 2 baskel of credit instruments of exposutes
desigred 10 be representative of some part of the credt market as a whole
These indoxes e made wp of reference tedits that are judged by 3 poll of
doalers 10 be the mest liguad ertities i the crisdit dedault fwvap maket based
on the secior of the index. Components of the indemes may indude, but are
net limited to, imvestment grade seomities, hegh yield securites, asset-backed

secunities, menging markets and'or varcus credit ratings within each sector
Credit indexes are traded using credy delaudy swaps with standandized terms
including a foosd spread and standard matuty dabes An index eredet defauh
swvap refesences all the names in the index, and if there is a default, the edit
event it setthed based on that name’s weight in the index. The composition ol
the indexes changes pencdically, usualy every six eonths, and for most
imdees, each name has an equal weight in the index. & Fund may use tedit
default swaps on credit indewts to hedge a portfole of cedit default swags oo
s, whech 14 less expensive than & would be 10 buy mary credit defaul
swaps bo achieve a similar effect. Credit default swaps on indexes are
ivstruments for pratecting imvestars cwning bonds againss default, and
raders use them 10 speculabe on changes in credit quatly

Ienplied credit spreads, represenied in absolute berms, utilized in detemining
the market value of oredit default swap agreements on comorate, loan,
soverenpn, U S municpal of U S Treasury istues a5 of petiod end, il any, are
dizclosed in the Notes 1o Schedule of Imestments. They serve a3 an indicater
of the current status of paymentiperiormance sk and repesent the ikelbood
o risk of deault for the referenced entity. The mpded credit giread of 2
particular seferemced entiny reflects the cost of buying'seling protection and
may indude upleent payments eequined tio b2 made to enter into the
agieement ‘Wider credit spreach nepresent a detenoraion of the relecenced
enlity’s coadit soundresss and a gréater likelihood ar tisk of defauly or athes
credit event ocourring as defined under the terms of the agreement. For credit
default swap agreements on asset-backed securities and oredit indees, the
quiobed marked pross and refuling valuis eree 3 the indheator of thie corrinat
status of the paymentiperformance risk. Increasing market values, in absolute
tenms when comparned to the notional amount of the swap, represent a
detenecation af the referenced entity's credit soundress and & greates
Bkelthood ar rsk of default or cther aedit event occureing as defined undar
the texms of the agresment

The mand mis potential amount of futune paymenss (undiscounted) that 3
Fund as a seller ol protection could be required to make under a credit defaul
swap agreement equals the notional amownt of the agreement. Notional
amounts of each indaidual credit default swap agreement outstanding a3

af peniod end for which a Fund i the seller of peotechon ate disckrsed in the
Mates 1o Schedule of krestments These potential amousts weuld be partially
offuet by amy recoweny values of the respective refersnced obligations, upfom
paryTenss receaid upon entenng inta the sgisement, of nel Smounts
recefved from the settlemant of buy protection cedit defaut swap
agreements entered into by a Fund for the same referenced entity or enlities

Interest Rata Swap Agreements Cortain Funds ae subgect 50 inbesest tate
eisk exporsune in the motmal course of putiuing their imestment objectes
The value of the fued rate bonds that a Fund holds may decrease if intenest
rates rise. To help hedge against this risk 3nd to maintain &5 ability to
geneiabe income af previning marked rated, 3 Fund may entel indo inderest
rabe swap agreements. Inlerest rate swap agreements smolve the exchange
bry & Furd with anather party for their respadive commitmsent b0 pay or
fiecemk imeied] on the noienal amoust of prangipal Centain foems of inseese
rabe Swap agreements may include: (i) interest rate caps, under whach, in
tetn for & premium, one party aqrees 1o mate payments to the other to the
extent that intenest rates exoeed a specifed rate, or “cap®, (i) intenest rate
floors, under which, in retuin for & oI, OO ity dgoeds 00 make
payments bo the other to the extent that infevest rates fall below a speafied
rate, or “floor”, () interest rate collars, under which a party sells a cap and
purchases & fhoor of vice versd in &n Sitempl 1o profect tsell agndl interest
rate movements soeeding given minimum o madimum levels, (i) callable
imerest rate swaps, under whach the buyer pays an updiont dee in
consideration for the tight 10 eary temimate Th aap transaction in whole,
&t reea oost and at a predetermined date and time prior to the matunty date,
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{v} spaeadiocks, which allow the imlerest rate swap users 1o lod in the
Terweand differenitial {or speead) betwsen the intenest rate swap rate and a
spacified benchmark, or il basis swaps, under which o partes can
exchange variable intevest rates based on diferent segments of morey
markeis

Total Return Swap Agreements Cenlain Funds may enter o total renum
SWap apeements i gain of mitigate exposure to the underhying reference
Total return swap agreements valee commitments wherne Snghe of muliphe
carth Tiowss are exchanged based on the price of an underhying reference et
and on a fieed or variable nterest rate. Tofal rebun swap agreements may
imvobve commitments to pay imterest in exchange tor a market-linked return
Oreé counsesparty pars out the total eeturn of a specic undedying refenence
assat, which may indude a single secueity. a basket of securities, or an index,
and in retum receties a foied ar variable rate. Al the matusity date, a net cash
Tesw i exchanged whee the 1ot return o equivalent to the reten of the
underking reference asset less a finanaong rate, if sy As atecener a

Fund would receive payments based cn any positrve tofal retum and would
owt payerenits in thee event of a negate total return. A the payer, &

Fund wiuld cwe payments om any positive 1otal reowm, and would recehe
payments in the event of a net negatree todal retum

T.PRINCIPAL AND OTHER RISKS

|a] Primeipal Risks In the nonmal course of busineds, the Furds [0 Aogured
Fund{s), if applicable) trade financal instnaments and enter into financial
transactions where sk of potential loss eists dus 10 such thengs a5 changes
in the market (market k) or Tailure or inabelity of the other pamy to a
transaction to perform (credit and counterparty risk) See below for a detailed
description of select prncpal risks

Fund of Funds Risk To the extent that cetain Funds st substantsaly all of
their respctive assets i Acquared Fund(s], the nsks associaed wath imvesting
in these Funds will be desely selated 1o the reks asspoated with the secunties
anid other imvestments held by the Acquired Fundis) The ability of the Funds
ta achieve their respectnag imaestmaent objectes may depend upan the ability
of the Acquired Fund|s) 1o achieve ther respective imestment objectives
There can be no assurance that the investment chjective of any Acquired
Fundls) wall be achiewed The NAY of an Ao ring Fund will fuctuate in
Tespanis to changes in the respeciive MAY of the Aoguired Fundl(s) in which it
imvests.

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

other Enancal instiuments Expirse the Fund to v ious risks soch 3%, but not
limvited o, intesest rase. foreign [nan- 5 ) currency, equity and commadity

nisks,

Interest rade ngk is the nsk that Tiwed mcome securitees and othet Fstruments
hisld by @ Fund may Muctuste in valoe because of 2 change in intenet rates If
nominal inderest rates nse, the value of certam fixed income secunties held by
2 Fund would liely decrease. A nominal intesest rate can be descnbed a5 the
surm af & real interest rate and an expected inflation rate Inerest rate
changes can be sudden and unpeedictable, and a Fund may lose money &
these changes are not anticipated by Fund management. A Fund may nof be
able o ||r'-:"q,l,'I aipaing] changes in inbishist raes of may chooss ol 1o do o fiowt
cost of other reasons In additsan, amy hedges may not work a3 intended

A of the date of thes report, mterest rates in the United States and many
parts of the wald, icluding certaim European countnes, remain high In
effouts to combat inflation, the U5 Federal Reserve (the "Fed”) rarsad
intevest rates muttiple times in 2022 and 2023, In September 2004, the Fed
Vet interest rates for the firkt sime since Manch 2020 H 15 uncertain
whether rates vall remain leady, mcrease, of decieass in the future Ag sweh,

the Funds may {ace a heightened level of risk associated with rising interest
b andice bond yiekds This could be dinven By a vanety of factors, indud g
But mat hmated 1o cenral bank manetary poloes, changneg wnllaton of real
growth rates, general economic conditions, increasing bond issuances or
redduced market demand for low yelding imvestments. Further, while bond
miakets have steadily grown over the past teee decades, dealer imenionies
ol corporate baonds ace near histonic lows in relation to market sze Asa
tesult, ther b been a signilicant rechuctian in the abikty of desders 1o “make
matkets "

Foeeign (non-i 5} securities in thes report are dassified by the country of
incorporation of a holding. In certain instances, a secunity's country of
ncoiporanon may be different from its couniry of economic exposure

i a Fund iervests directly im foregn {non-Ul 5] cusmencies of in securibes that
trade in, and recenve revenues in, Toreign {ron-LL S | cumenties, or in fenancial
it indtnarments thag prowmde espasune Ini.lpmt;r.-:nm-u 5 ) CuEnenioe,
i wall be subject to the risk that these cumencies wall decline in value relate
10 the base cumency af the Fund, ar, in the case of hedging positions, that
the Fund's base curmengy will deding in value relatree to the currency being
hedged. Currency rates in foreign countnes may luchuaze significanly over
short periods of tme Sor a number of reasons, induding changes in interest
satess, inbereenton [or the Talure 1o ingeneneg) by U5 or I'u'l_-i.]n TR,
centeal banks or supranational entizss swch % the Intenatonal Monetary
Fumd, or by the imposition of orency controls of ether political developments
m the United States or abroad. As a resdt, 3 Fund's imestments in fareign
curiency-cirminaled ecuntieg |n.r,.'r|~c|m:-r'.|'.r Fund's moums

The market values of equities, such & comenon stocks and prefemed seourities
or ety related investments such as futures and options, have historically
sisen deed Tallen in persadic oyches and may decing due 1o genetal market
conditasns which are not specically related o & particular company, such
real or percerved adverse economic conditions, changes in the general
outlook !urn:l}lslam!l: plmings, changes in infeesd or curnency rates, public
heatth emergencies, such &6 the speead of mfectious illness o dosas, ot
adverse imestor sentiment generally. They may abso dedine due to factors
whach affect a particular industry or industries, such as babor shortages o
increatad producsen todls and competitve comditions within an indusiry
Ditlerenn types of equity securities may react differently to these
developments. Equity securnities and equity relaied imvestments generatly hive
greater marke prace wol han fousgd meame wourilies

Cradit and Counterparty Rigks A Fund will be exposed 106 oedit 15k 1o
parties waih whoen it trades and will also bear the risk of settlement defaule. A
Fund minimiies concentrations of cedit risk by .mdm.ul.nq Lransactions weth
& liwge rumber of cuttomers and counemaetied on recognited and reputable
exchanges, where apphcable OTC derative transactions of other senilae
rvvestrments e subject to the nisk that a counterpanty to the tramsaction will
rat fullill s consractual cbAgations to the othed pacty, a3 many of the
pretectons afforded to centrally deared defivative transactons. might mot be
available for OTC dersvatree transactions of other simila imvestments. For
dettedtritd Waded on an exchange o through a ential ooun terpay, cnedst
tisk resades with the creditwonthiness of the Fund's deanng beoker, or the
cleatinghouse itself, rather than with a counterparty in an OTC dervatve
transaction. Changes in requlation relating to a Funds uie of demvatives and
eelated ingtnuments could potentially b or impact the Fund's sbilisy to
irwvest in demvatives, lemit the Fund's abiity to employ certain strategees that
use dermvatives andfor adversely affect the value or perlormance of dervatives
and the Fund A Fund could hose maney if the Hsuer o quasantor of a fued
FDme Sacutity, of the counterparty o a financial derrative

irstruments contract, repuechase agreement or a loan of portholio securties, is
ungile ar umwiling 1o make imely principal andlor intetes] payments, of 1o
otherwise honoe its obligatiors Secunities and fmancial derbative instruments
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are subject to-varying degrees of credit risk, which may be reflected in credit
ings

Simdlar to oedi risk, a Fund may be exposed to oounterparty misk, or the sk
that an enstitution or other entity with whisch a Fund has unsettled or open
transactions will delauft FIBCO, a5 the Manager, minimenes couerpadty
fisks 1o the Funds through a number of ways. Prior 10 emenng inta
ransactions with & new countesparty, the PIMCD Counterparty Risk
Committee conducts an extenssse cred review of such counterparty and musdt
approve the e of such counterpany. Furthermone, pursuant to the teims of
te underfying contract, to the extent that unpaid amounts owed 1o a Fund
exceed a predesermined threshokd, such counterparty shall agvane collateral
a4 Fund in the farm of cash o securitees cqual in vy o the wiguid
amoignt owed 1o a Fund A Fund may imvest such collateral in secunties of
other instruments and will typscally pay intenest b the counterpasty on the
collacesal recesved 17 The wrpdid amount cvwed tea Fund subsequemly
decreaes, & Fund would be requited to return to the countesparty all o2 a
portion o the collateral prevously advanced PIMCD's attempts to minimaze
counterparty risk may, however, be urascorsshul

All ransachons i ksted secwites e seftledipaid for upon defvery using
approved counterparties. The nisk of default is considered manimal, as delvery
of securties sold is anky made ance & Fund has nedered payment Payment is
made oo 8 purchase ance the securiies have been del ened by the
counterparty. The trade will fal if eisher party fails to meet its cbligation

LIBOR Transition Risk LIBOR Transiteon Aisk i the rek related %o the
anbcpated decontinuation and replacement of the Landon Interbank Ofesed
Rate {"LUBOR"). Certain instnoments beld by a Fund refy or refied in some
Taskuan upon LIBOR. Although the ransiton process swy ram LIBOR for
mist instnaments. his been completed, some LIEOR use 15 contimung and
teve are potential etlects related to the transition away from LIEBOR or the
continued wse af UBOR on a Fund, or on certain instruments i wiech a Fund
imeests, which cam be diffioult 8o ascertain and could resdt in losses 1o a
Fund

[] Other Riskn In general, each Fund may be subject 1o additional risks,
inchadirg, but not limited to, risks nelated to government nequdation and
internennan i taanhaal markess, opetatnad] ki, fsks adacuted warh
financial, econcemic and giohal market disnuptions, and oyber security risks.
Please refer bo each Fund's oflening documents for a more detailed
deseripiien of the rsks of rvestng o the Fund

Market Disruption Risk The Funds are subiect 1o imesiment and eperational
nsks assooated with finandal, economic and other gicbal market
developments and disruptices, indudng these arsing from war, miffany
|;|:|-||'I|:'['5L terfoaism, maikel man ;-J|.1Iu:n, GEmETRmEnt inbEraEntoing, delauls
and shutdowns, political changes or diplomatic developments, public heath
emergencies (such 3s the spread of inlectious diseases, pandemics and
r;lld["ml:ﬂl_ bank falees and naturalemeconmermal drsstens, whoch can al
negatively impact the securities markets and caise a Fund ta lose value
Thete mvents can alse impair the technology and ather operational gysbers
upen which a Furd's service providerns, including FIMCD a5 the Funds®
imeestment adser, refy, and could othenwise denpt a Fund's sense
providers’ ability 1o fullill their obligatians o the eelevant Fund

U5 and global markets secently have expenienced increaied wolatity,
includirg a5 & eesult of the recent falures of cemam U S and non-U 5. banks
which could be harméul to the Funds and issuers in whidh they irvest. For
exampie, i a bank a1 which a Fund or issuer has an acoount fads, any cash or
othest xsets in bank or custody accownts, wheth may be substantial in S,
ol be temporanily inacoessible or permanently bost by the Fund or issuer [f
' bank that provides a subsoription Ime credit fanlity, asset-based faciity,

ather credi Facilty andlor othes seraices 10 an issuer of 1o a fund s, the
wesuer of fund could be unatie 1o diaw funds ynder ity credny facilaies or
cltain teplacement credit facilties or ather senioes fom ather lending
irestibutions wath samilar terms.

Besuers imwehich & Fund may imest can be affected by wolading in the banking
sected. Even if basks wsed by issuers in which the Funds imest reman sobent,
continued volatility in the bankng sector could contribute to, cause o
'.'I![‘ﬂ'il.“r an eCONMIC tedesiion, moeae the costs of caprtal and h.mklm]
servced of result in the sEsuers being unable to ebian o refnance
imdetrtedness at all oo on &5 favorabie ferms a5 could otherwise have been
olrtained. Conditions in the banking sector ane evobang, and the soope of any
patential mpacts 1o the Funds and Rduery, bath from marker conditions and
aia potential legislative ar requlatory resporses, are uncertain. Such
conditions and resporrses, 3s well 35 a changing nterest rate envitorment,
can contribute 1o decteased maket hquidity and erode the value ol cetan
haldings, imcluding those of U S and nea-U 5 banks. Comtinued masket
velatlity and uncertainty andler a downtum in market and eccnomic and
financial conditions, a3 a result of develapments in the banking sector of
oitharaie (incuding &5 a result of delayed access bo cach or cred facilities),
could have an adverse impact on the Funds and issuers in which they imvest

Gevarnmant latorvention s Financial Markets Feceral state, and other
gewernments, thesr regulatony agencies, o sell-nequlasony erganizations may
take actions that affect the requlathon of the instruments in which a Fund
irneests, or the msuers of such instnaments, in ways that are unloreseeable
Legislaticn or regulasion may aka change the way in which a Fund itself &
tequlated Such legislason or regulation could limit or preclude a Fund's
abikty 1o ackeeve ns investment chiectve. Furthesrmore, volatile finanoal
markets can expose 3 Fund to greater market and hgudiy risk and potensial
difliculsy in valuing partiolio instruments held by the Fund The value of a
Furd's halidings is also generally subject 1o the nsk of fuiure local, national, o
giohal economic disturbances based on wnknown wealnesses in the markets
mwhich a Fund sreests. Inaddibon, it 15 nal ceitan that the U5 Government
will inbervers im response 10 2 future market dsturbance and the effect of any
such future intervention cannct be predicted It & difficult for issuers to
pepRInE {or IM:I.‘{!.‘;:I:d B finarcal dovenbuins, .1i||'¢Jq|| oampanies can
seek 1o identidy and manage futwe uncertamies thicugh sk management
pangrRms

Regulunsry Risk Financial entites, such as imvestment companies and
wrestmien] adhasers, ane getstally 'iLJ'.ll'.‘t'I 10 ExtEn g governmient fegulatssn
and intervention. Government requlation and'ar mtervention may change the
way a Fund is tequlated, affect the espences incurred deectly by a Fund and
the value of it investments, and Emit andior predude a Fund's abdity to
achiinnd its irreament abjectyve Gonermment tequlation miy change
frequently and may have signdicant adverse comequences. Moreover,
gavernment requiation may have unpredictable and unintended etiects

Opeeational Risk An rreestment in 0 Fund, like amy fund, can invohee
cperatanal ks sising fnom Tactors such B processing e, human eenos,
inadequate or faled intemal or external processes, fadures in systems and
technology, changes in perscnnel and erors caused by thind-party service
providers The occuinence of any of these falures, eimors of bepaches could
tesult in a loss of information, regulatory scrutiny, reputational damage o
oither events, any af which oould have a matenial adverse effect on a Fund

il 3 Furd seeks 1o minmize gech events thiough conteols and awecsight,
thene mary sl ke fadures that eould cause logses to the Fund

Cyber Security Rigk Cyber secunty nisk is the sk that, as the use of
technology has become mone prevafent in the course of business, the Funds
hurae become posertially moee susceptible to opecational and infermation
secursty risks resulting from breaches in oyber seounity A beeach in opber
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secuity refers to both inenticnal and unintenticnal odber events from cutside
thtisat aton of intenal resourdes that may, among other things, cire 3
Fund to lose peoprietary infoemabion, suffer data coruption andfor destruction
or lose operational capacity, result in the unautherized release or other
misize of confidential information, or atherwise distupt noemal business
operations. Cyber secunty fadores of breaches may resuft in Bnancial losses 1o
a Fund and its Unitholdess. These falures oo breaches may alsa result in
disruptices to Business aperations, patentially resdting in fmancial kisses;
interference weth & Fund's ability 1o caloulane 03 meq asset value, proces
Unithalder tramsactions or othenwise transact business with Unithodders;
impediments ta trading: vislations of applicable prvacy and osher laws;
recrison it penaltied; third-paety claims in I.:.q.JIu;\r_ neputations
damage; reimbursement or other compensation costs; additional compliance
and oyber security risk managpement costs and other adverse corsequences. In
additian, subrtantial codrs may be incaimed in ondi 40 preind sy ddber
incidents in the future These is also a nsk that eyber security Braaches may
nod be detected. & Fund and its Unitholders may suffer losses as a reswh of 3
oybe secunity beeach related ta the Fund, its senice providers. trading
counterpanties o the issuers in whedh the Fund imaests

B.MASTER NETTING ARRANGEMENTS

The Funds may be subject o vanows neting anangemsents | Master
Agreements”) with seledt counterparties. Master Agreements govern the
terms of certain transactions. and are intended ta rediste the countisiparty fisk
assecinted with nelecant transsctions by specfing credit probection
mechanesms and providing standardizatan that is imended ta improve legal
cerlainty. Each type of Master Agreement gowerns certain types of
ransactions Dilferent types ol mansactions may be traded o of different
legal entites or affiliates of a partiodar organizabion, resuling in the need lor
multiple agreements with a single Lounterparty. As the Master Agreements
aE ‘\pr“.’llll: 0 e Gperationg of diffement assit types, Uiy allowy & Fund to
chose out @nd net ns total expesune (o @ counterparty in the ever of a defas
with respad to all the transactons govemed under a single Master
Agreement with a ooanterparty. For linancad reporting pumpaoses the
Statements ol Assets and Lishilines genscally presen derrvatve assets and
lishilties on a gross basis, whach refects the full risks and exposuees prior 1o
netiing

Master Agréements can aluo help limit coumerpaety nsk by speadnng
todlatesal posting arrangements at pre-arramyed exposure bevels. Under most
Master Agreements, collateral is routinely transfesied & the fodal net expodure
1o {erlaEn Handecions {net af existing collateradl already in place) govenned
umider the relevant Mastar Agreement with a counterpacty in  given account
emceeds a speafied threshold, which typically ranges from zero to 250,000
depending on the counterpary and the type of Master Agreement. United
States Treasuey Bils and U 5. dollas cash are generally the preferred Torms of
collateral, although other secunities may be usad depending on the terms
outhined in the applicable Master Agreement. Securities and cash pledged o
collapesal are reflected s et on the Statements of dssets aod Lubalites &5
either & component of krestments at value {seourites) or Deposits with
counterparty. Cash collateral received s not typically held in a segregated
account and 34 such = reflected a5 & Gability on the Staements of Assets and
Leahilibes as Deposits from counterparty. The market value of any secunties
received a5 collateral is not reflected 25 a component of MAY. The Fund's
overall capoduie fo counbirparty tisk can change substantially withen a short
penod, as it 15 affected by each trareaction subgeat to the televant Master
Agreement

Miriter Repuechage Aghéements and Global Master Repurchase Agreements

(indwidually and collectreely " Master Repa Agreements” ] gowen tepurchass,
reverse repurchase, and sale-buybadk transactions between the Funds and

sebect counterparties. Master Fepo Agreements maintain provisions for
amang other thirgs, inilfon, NCOME payments, evienls af dedaull, and
matenance of collateral The matker value of ransactions andes the Master
Repo Agreement, collateral pledged or received, and the met exposure by
cournerparty as of pericd end are declosed in the Notes to Schedue of
[rrestments

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

between the Funds and select counterparties. The Master Forward
Agreements maintan prowisions 1o, among other thngs, initiation and
confiemation, gy and transfier, events of defadly, terminasion, and
maintenance of collateral The market value of forward settling frarsactions,
collateral pledged or recesved, and the net exposure by ounterparty as of
pitiod end ang disckased in the Notes o Schedule of Imvesiments

Customer Acoount Agreements. and related addenda govemn cleared
dernatives trarsactions sach as fubwes, optiors on futures, and cleared OTC
detreatnes. Juch trardactions nequang posting of initial margm as e i ned
by each relevant dearng agency which is seqregated in an acoount at a
futures commission merchant {"FCM®) registered with the Commodity
Futunes Trading Commission (TCFTCT) Inthe Unsed States, countérparty sk
iy be eeduced & creditors of an FCM cannot have a clam to Fund assets in
the seqregated acoount. Porability of exposure in the event ol an FCM
default ssenars further reduces sk 1o the Funds. Yariation mangin, or
changes i maike! value, aoe qrnmd},'mnhrqrd daky, but may nod be
netted between fulures and deared OTC dernvatives unfass the parties have
agreed 0 3 separate avangement in respect of fund mangning. The market
yiue o aocumilated uniealeed Fpprenation (depreciatan), ireti maign
posted, and ary unseqthed variation margin as of periad end are didosed in
the Raotes to Schedule of Investments.

nternationa! Swaps and Deratves Asscoation, Inc Master Agresments and
Credit Suppont Annexes (" S04 Master Agteements” } govemn bilateral OTC
derieative transactions entened into by the Funds with select counterparties
104 Master Agreements maintain provisions for general obligations,
represenlatians, aqeeements, oollateral posting and events of default st
termination Events of termanation indlude conditions that may entitle
counderparties 10 elect to terminate carly and cause setthement of all
outstanding iransactions undir the applicable 1508 Master Agreement Ay
efection to berminate early could be matenal ta the financal statements: The
Bl Master Agreement may conbain additionad peovisions that add
courserparty pratection bevand coverage of eesting dady sxpesure i the
coundedparty has a declne in credit quality below a peedefined level o as
required by requlation Simdarly, if requined by requlabien, a Fund may be
eequined 16 past sdditionad collaneral bﬁ:lm:-:_ﬂ\'{f.lljl‘ |:-‘<J.J|I5| PEpOUNE
These aemounts, if By, may (oo i requined by lawe, wall] be segregated with a
third-party oustodian: To the extent 3 Fund is requined by tegulation to post
additional collateral beyond coverage of dady wposure, i could potentially
ievcur coans, imchuding in procuring eligible assets ta meet collatera
equirements, assonated with such posting The market value of OTC
financal derarateve instrumants, collatersl recerned or pledged, and net
exposue by countemparny as of pemod end aee disclosed n the Botes 1o
Schedule of Envestments

Ml Ripirt | Detsbert 3. 200 &
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B. FEES AND EXPENSES

wing fees payable at the falloweng annual rates (stated as a percentage of the average dally net assets of each Fund, or Class, if
Fors
Fund Managssant Advisary Administrative Agency Destribution
MMCO Bermuds Emerging Markats Bosd Fund Il
= bt P - F5%
»  lant Y, Hedgad) - F35% -
FIMCD Eermuds Global Aggregats Ex-Japsn Boesd Fund (M) 0:Z3% =
MMCO Bermnda Income Fend &
= FUPYi - - - - ~
o PSR - - - - -
= JUPY]
= Jjush) - - - -
- K asna
= W UPY Ldwivory) HTE% - - 005 065 %
u W USD Advinanyd IT5% - - 005% IEs%
« WU
= W ush} - - - -
= KN S0}
s P UPY) ES% - - - 0B5%
= OuFm - - . - =
= RuF
= S0 0B = 020% =
= R2 Y
s 8§ M) - - - -
" EiiEm HEs% = 00% . -
= B3 K0y
o TR 0T - - -
= U2 U 0708
= WED - B % 0% -
LI ] HED% - - - -
= Y P
= ¥ QS0F = - _ _
= 1LY
PIMEO Bermada Merigage Dppartenities Fend
u e LJPY Hadgadl (L - - - -
= JUPY]
= Jjush) - - - -
= UsD
PIMCO Bermuda U.5. Hegh Yoald Fand Il (W] - [35% 1H1% -
PIMCO Core Income Corporate Bond Fund 2020-10
= Us0 4% 010% i
PIMCO World High bncsma 0.0% = = 010% 055%
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Notes to Financial Statements
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in amears po FIMCO diysion of adveory,

s and disd

o WETIOE PHOA L =
it from any price derease in thy F such 1l' IGE :‘a'l:,- sepvices, indoding decreases resulting from an ina
reds that are subject to an admiristrative fee .3 ACD generally makes a profit on such a fee

wisay, ad
TESEMENL .e-wles th

fees PIMCO Lpan
unds. or Classes and a |

ortion of

senices, 3s appicable
ather s nilated 1 i
| tawes and govemmental fees
i) eutraordinary expenses, in
C0 has paid the oeg
af each Fund

vy,
portiolio bansaction expenses;
n expenses; and (v) ey experses
& CF -‘..Jl an ol the Trust has pad the

(i) brokerage fees ,.ri COMmmissions ard ot
ding costs of gation and indemnifica
nal mpermes 35500181 th

lermusda bncomee Fund A (the
Incame pay Gn-g

yand M .,EE: Adwisory) Classes), PIMCO Core Income Comporate Bond Fund 2020-10 and PIMCO Word H
¢ offeting of + LIrEss in lapan

10. RELATED PARATY TRANSACTIONS

The Imvestment Adviser is & related pasty '-'_. Ii'-* Fureds and 15 8 majonty-pwned subsidiany o
9 I

liang Asse

e o e Stalernts of Adets and L

i ary, ane

dhiECrd o fee amaunt, if aw, aré dr

Alkarg Asset Manageme

it A, a related pasty of the Trust, oened §.018% of the ret assets of PIMCO Bermuda Dynamic Multe-Asset Strateqy Fund and 0 015% of
the met assets of FIN

0 Bermunda Mortgage Opportunities Fund as of Ociober 31, 2024

iser for a

considered an z'l liate by wirtee of having a commen adv
| i aned 5

sl I'f.n'. ergaged i

Punchises Sals  Feslied BeinflLoss)

PI,'._ Bermgda Bonk Loan Fund [MI 4

ol il
o hease Fund

PE ".W wds Income R
PN ety Lirey D

Ml Ripint | Dbt 3. 2004
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11. GUARANTEES AND INDEMNIFICATIONS

1 rmay issue up 1o 500, 000,0

amounts of cap

n the normal course of business, the F

e Fund. Such concentraticn of Lin
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g ths

Trustes and PIMCA)

% ane e

Unithadde
unds in the e

inatied in the F

Dctaber 31,

that may arise out of

T OAT e Tha

Changes in Units of beneficial interest were a5 follows | nd amecunts. i thoosands™)
Year Ended Yuar Ended Year Ended Yoar Ended
Gebobar 3, M4 Dehatanr 31, 034 Oebebar 31, D24 Debetaar 3, Hidd
Wit Amaoun Units A Uity Aot Uindtx Amaunt
MB 4 ESMW Mik N Wik R Hik N
() A N KA T8 3 Hiy 1]
Nk L W8 3 NIk KA ik [T
N WA 1] a3 Mk KA Wik WA
Mik [T 15 1S Wik K Wik L
el L] 0 7 Wik L2 Wik R
Nis A 1 15 Wik [T} Wik [
NI& WA Mik N Wik R Hik N
i L] Wik WA 13 557 Hiy 1]
N [ B LT3 Wik R Kk [T}
o WA N [T 10 o] Kk A
Wik WA Wik [ Wik K 0o L
Wil L] 0 455 Wik L2 Wik K
Nig, A n LT Mk [ Mk [T
3,163 W56 T [T NIk [T Wik [T
bk K Wik KA T Q287 Wik W
Wi WA 11,858 .21 Wik KA ik NA
“HIA [ ] i Wik [ ™ [y
Hik [ &4 e Wik WA Wik [
Hig KA W L3 i 1} {1 4ETH Wik L)
Wik KA NIk [T} Wik [ (345 EN
Y A =] [TE Wik NA Wik [T
U= Wi Wk {154 LA L KR Hik L
Wt increass {decreansl
rumsting fram Fund wit
trarmartom frork< R R 15 NWE ¢ 21 [ 5]} i 133681 (i) ¥ [N
Year Ended Year Ended Year Ended Year Ended
Octobar 11, 2004 Oactotar 51, 204 Ouctobapr 31, 2004 Octotr 31, MM
Uit Amouni [TTEY A Uhits Armour i Armournt
Rty For aniy mold Wi W L H: Wik Wik UES b YDA
et | 5| Nl [ [T N B ¢ W Hik Lkl

399/513

Kol Pt | esbas 11, 2004



Notes to Financial Statements o

EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

“Year Ended

Octaber 3

feat Ended “fear Ended ‘fead Ended
Dahobar 31, 2004 Ochoter 31, 24 Dichobar 31, 204 Ochokesr I, 224
Units Amount Units Armyurrl Usits Amgunt Uknits Amegunt
ret | Y, i Wi [ Wik KR 2 1 b Hil R
et of wnin redeamed ik ok M5 1 A5 Mk WA A LR
WK L L] LA 13051 LA Hik KR
et | Y, Hadped Hul, Rk L1 MR i .35 Wik L
JEIP BN % naEn () [T} Mk KA Hik [}
et reeass [dacsmunl
Tesditing e Fuesd ot
ligresiTons (hd VR S [ (L T e - N b e Y )
Yioar Erided Yoar Ended Yiar Ended Yoa Ended
Dbebar 3, M4 Cehodar 31, B34 Dbobar 3, 234 Dchotsr 3, M4
it Amarur Units Aot Units At Uinitx Amaunt
18 % 1IEES 48 & AN (L R T T Hik N
Hi Tk ik o Wik HiA e 55w
Wik [ NIk [T Hik R R 354
N WA WA KA Wik KA 18 155
ik KA ik [T Wik Kk Fee) 1HATE
ik Kk Nik N Wik [T i ] 168
Nk A Wwa (7] Wik Kk 575 587571
W KA W A Ty KA 5315 20T FAE
Nk A Y [T Wik [T 5,50 1,870 55
Wik WA Wik [T Wik R 1645 16,153
ik ik ik [T Wik Kk Mo 10035
el o N [ Mk KL W LY 00 15505
SR WA [T Y [T Wik NA Es | 16,103
5 JUsT NIK Kk NIk [T Wik KA 83 0.5m0
35 (5D Nk KA 1T NR NIk Kk 1 #1831
T L Wiy KA () [T} Mk KA ] 37 574
T NI [T HiA WA HIA [ &2 TA%
Wik KA Wik [T Mik L] § m
¥ | Kiy A Ml LY Wik [ 50 125
¥ (LS| LT WL CTY L Wik s 4R il ]
lesshd b e ol
Aatri e Wiy KA 1T KA HiX WA Wik 1]
1.5%] Mk [ Y [0 1Y h/A <] A
IS0 Wi [ WA N Hik L L Nz T
JLIFY Wi | W [ MIA KA 12 B27
¥ 1R Wik KA M [ HiA KA i am
¥ LE0) Hik, HiA Mk L Wik Hi 558 42383
Eort of ity recdwamad ] 1121 1856 (x5 1453835 [T TR vk T Hik n'e
F LIy Wig KA WA [T HiA WA Ze42) Ea
Wi L1 Kk KR Wik L =L [ Wik
Hik [ Wik [N Y Wik KA (L] A
Ny KA T [T} Hik LI n L]
N WA NA & Wik KA 1] 50
ik ik ik [ Wik Kok 350 LS
Wl L] ik L] tk L] 16421 BATE
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Octaber 3

iese Ended Yiear Ended Year Ended Yias Ended
Cictober 31, 2004 Cuctober 31, 24 Cichabar 31, 2004 Cchober 3. 2004
Units Amaunt Units Arrunt Units Arcaunt Units Amgurnt
[T KA ik [ Wik [ (W,1151 & (B5A.8E
ik WA Wik [T HIA [T 2541 1B T4
NN KA WA [T NiA NA BE 195,80
A KA WA [T HIA WA 16t T il ]
d Hig L Kk Kok Wik L (L] s
SUP H L L) L WiA L 15081 TR, 4500
T L Hin KA NIA [T Wik KA 11,168 R
Hid WA NA KA WA KA e 5
% 1] Nik K Mik [T Wik Kok ifi -]
¥ |y L) L L) L Wik A 7RI 375480
1 Nin L WA L] WiA K Wi 8796
LI NIk L Nk KA WiA KA (1] [ 1]
Wt i roasn [decioanel
reediting fram Fund unit
trinsiction el i BSN 14 L WnE 5162 L] AZEN 4 1303
Yinar Ended Yiar Ended Yar Ended Yiour Ended
Ochober 11, 2004 Ochaber 1, 2004 Cichober 31, 2004 Ochober 11, 2004
Units Amaiint Units Arrsiind Uhsitn Arint Units At
N L NIk N NIk L0 B4 10EEE
Wik L a1 1 AaEM Hik A Hik L
N L NIk N 1 ] 1 Mok L
17 ¥ Wik L HiA L Wik KA
" ] NiA L WA K Wik LT
NIk KA NIk KA NiA K NIk NA
18 181 WA LH] WA L) WA Ria
L1 L WA KA HIA L AT 170,804
Wk [ [E131] [T i Wik [ Wik (178
L1 L LT KA in i ik R
Nis WA MIA A i i Wik [T
Nik Lty Nk KA T LTI Hig L
[ 4 ER1 U A MK KA Mik R
i 111,558 NIk N ik L0 Wik L
(e T ] WH 1 s o A BAsH & BRI
Yiar Erdedd Yiar Ended Yar Ended ¥iad Endded
Oichobar 31, 2004 Ouctaber 31, 2024 Oichabar 31, 2004 Ochobeer 31, 2004
Unity Amaunt Units At it Amcurd Undn Amaunt
e fer oo e Wl o§ 40753 MIA N 11 = e ] 7oy 2
rmred m T o
dtrbotenn NI K MIA N i 1B ] 5073
Coar ol unm redeaened &4 15,2668 WA [T 1] {15 B4l Wt {1
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Year Ended

Year Ended

Octaber 3

Yiear Ended Yieur Ended
Cictober 31, 2004 Ouctober 31, 2004 Cichobar 31, 2004 Cichober 3. 2004
Units Amaunt Units Arrmunt Units Araunt Units Amgurnt
i K L Wik [ ik [
Wit e reass [dacrassl
iy frm Fnd
raEsTEe |y HBER 1 M [ T YR ) [ I - 1]
Yieae Erddes Yiear Ended Year Ended Yieas Ended
Gietabar 11, 2004 bkt 31, 20 Detabar 3, 2004 Oetakasr 31, 2004
Wit Amai Units At Uit A Undts Ayt
8E § 1915 WA NR HiA KA MIA KA
His LA 1 % e HIA [T Hih KA
NN KA 12 241 HEA NA h KA
HiA KA 1 1 HIA WA Hik [T
s KA 0 3 Wik KA ik KA
L) L N WA | 1 H] Hig L
Hin KA MIA LT (] b Wik [T}
oF N [ 1 54 L L Hik RA
d N L 2 51 Wik Kl Wik KA
J L) L B .7 tilh Kk Kik L
J BLSL L1 KA LY [} ] 3 Wik [
Trtund ot twwema o
FER Ni% KA ik KR ik R MiA KA
JERID Li) L 45 1|7 HiA L Hig L
| iR Hin KA B 113 Wik L Wik [T}
CAD Hid WA ? 5 WA [ KiA KA
N L i b Hid Kl Wik KA
L) L L) L 1 T Wik L
Nin, KA WA LT 2 2] WA R
L1 L 3 108 NiA KA ik N
HiA KA i WA R Wik [T
NIk KA 2 104 NiA K Wik NA
N L -] 1 WiA L2 ik LT
JITHY Wik L 2 . | Mk [ Hi& [T}
Tian WA WA WA [T 1 5] Wik [T
ICont of uaita redoamnd 3,446 [0 02E NIk KA L] KA 12 B -]
WA KA 11581 LT Wik WA Wik LT
NIk KA I NIk K ik KA
ik WA | Wik KA Wik [T
JICKH i L na HIA KA Wik L
| ik WA Wiy B o] ik KA
J Nin KA NIA ] 114} h [T}
J DR HiA [ i 241 WA [T Hik [T
JENA i KL M 1 Wik L Kik K
J R ik WA (] XM ik WA HiA KA
J AN Nig KA |18 5% WA R Wik [T}
i Nid L W (TH WA Ko WA N
L1 ik Wi L &l 3% Wik Lo
Bl Paport | Dt J1, 230
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Yoar lnded Year Ended Year lnded Yo Endhed
Derbokar 31, 2024 Cezpeder 31, 224 Dacbokar 31, 2024 Detodar 3, 20248
Unitz Amarurd Units A Uit At Uity Amaount
LU T ]
g fram Fund st
_ mmacten T L ] it k] % s
Year Ended Year Ended Yoan Ended Yeax Ended
Debokar 31, 2034 Decbodar 31, 204 Depckar 31, 2004 Detolsar 31, 2004
Units Amaunt Wndis Aoyt Umibs A i Amagunt
Femwips For ot moid 2 1 1,058 i I | Wy NS Wik Lo
¥ LY Wik [ M W KA ] ] I
LR
EE T ] L1} WA LAY NN MK KA Hik KA
¥ | Wk [T Wik KR WA Kok 15 3 )
¥ LY. Hadged] ' [ WA [T} Mk [T 18 %
Lear ol s radeannd ] 1] Wl ABE [EH] (1045 [T [T
Jum Wil ik Nik N Mik i 1o 5,968
o EFY e LY L A AR HiA A (k] [ ]
LF Hik WA L1 '8 LI KA [E 1] L8 <]
¥ |7, Hedpad] LY KA CEEY KA HIA KA (21 (v} ]
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Yoar Ended Year Ended
Dchokar 31, 2024 Cabober 31, 3024
Lty Amunt Units Amaur
Nk LAY f- 3 425
11 3 &5 LYY L]
5 &40 L WA
HiA LAY MR L'IEY
b’ | Lz L3 LI
158 21 MR L
| 1] 318 W&
I ] ML Kk
Hik o] 13 A5
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13. REGULATORY AND LITIGATION MATTERS

The Funds are not named a5 delendants in ary matesial it falicdn Or afitrateln profeadings ahd afe nol avate af any matenial litigatesn or claim pending or
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2025 10
13,319,455 2,046,667
269,619 41,430
13,049,836 2,005,238

11,873,227.187

2,004,874.973

11.40 1,752

9,517
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1,532,420,525.83 2,354 7,174

850,000
105,955.12
850,000
250,000
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150,000

150,000
1,250,000

2022 807,608,901.74

2023 798,537,475.45

2024 1,443,950,333.78

2025 1,464,495,792.65

2026 1,532,420,525.83

Managing Member
limited liability company
agreement
2026
L

Adam Gubner

Alejandro Kersman

Alfred T. Murata

Andrew Balls

Ashish Tiwari

Ben Ensminger-Law

Ben Ferguson

Brett Condron

Bryan Tsu
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Caleb Pitters

Candice Stack

Cathleen M. Stahl

Chris Dialynas

Christian Stracke

Craig A. Dawson

Daniel J. Ilvascyn

Daniel H. Hyman

David L. Braun

David Hammer

David Forgash

Dirk Manelski

Emmanuel Roman

Eric M. Sutherland

Erin Browne

Esteban Burbano

Frank Witt

Giorgio Cocini

Greg E. Sharenow

Gregory W. Hall

Harin de Silva

Jamie Weinstein

Jamil Baz

Jason R. Steiner

Jason Mandinach

Jerome M. Schneider

Jing Yang

J
John J. Kirkowski
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John W. Murray

John Devir

John J. Studzinski

Jonathan L. Horne

Joshua Anderson

Joshua Davis

Kimberley Stafford

Kirill Zavodov

Kristofer Kraus

Libby Cantrill

Lorenzo Pagani

Mangala V. Ananthanarayanan

Marc P. Seidner

Marcellus Fisher

Marco van Akkeren

Masoud Sharif

Mathieu Clavel

Michael Chandra

Michael A. Cudzil

Mohit Mittal

Nadia Zakir

Nick Mosich

Patrick Feigley

Peter G. Strelow

Philippe Bodereau

Pramol Dhawan

Qi Wang

Rachit Jain
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Rene Martel

Richard Clarida

Richard Colasuonno

Richard R. LeBrun

Rick Chan

Robert 0. Young

Robert English

Robin C. Shanahan

Russell Gannaway

Ryan P. Blute

Sachin Gupta

Sam Watkins

Sharad Bansal

Sonali Pier

Stephen Chang

Sung Hee Suh

Tiffany Wilding

Yacov Arnopolin
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1971 1940

60

PIMCO
PIMCO
BMA
BMA
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2026 322
996,106,887,267

113 | 553,927,289,379

15 18,524,768,625

20 48,481,016,583

70 275,556,791,514

11 9,343,362,021

24 13,270,262,809

30 19,826,188,342

15 35,416,479,668

2 783,989,203

5 3,308,053,846

17 17,668,685,277
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2023 12 31 2024 12 31

328

23 103

UFJ 2026 30
153.66
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2024 2023 12 31
2024 2023

2(c) 857,861,396 131,818,982 688,317,939 105,766,935
2(d),3 21,449,335 3,295,905 20,582,291 3,162,675

2(e) 32,551,258 5,001,826
2(F) 784,878,618 120,604,448 877,185,622 134,788,343
2(F) 311,579,147 47,877,252 320,736,788 49,284,415
74,319,652 11,419,958 67,881,279 10,430,637
2(f) 14,239,119 2,187,983 14,404,931 2,213,462
2(k),7(c) 36,206,093 5,563,428 39,300,755 6,038,954
6 35,637,086 5,475,995 19,914,883 3,060,121
161,070,684 24,750,121 103,177,992 15,854,330

2,329,792,388 357,995,898  2,151,502,480 330,599,871

2(g),4 91,734,920 14,095,988 87,068,237 13,378,905
2024 12 31
282,164,011 2023 12 31
265,690,837
2(j),9 206,619,044 31,749,082 234,826,441 36,083,431
2(k),7(c) 1,637,570,028 251,629,011 1,435,053,733 220,510,357

2(1) 30,865,176 4,742,743 30,865,176 4,742,743
2(h),5 33,863,800 5,203,512 42,640,534 6,552,144
2(b) 22,479,721 3,454,234 24,751,166 3,803,264

8 75,466,281 11,596,149 70,578,997 10,845,169

2,098,598,970 322,470,718 1,925,784,284 295,916,013

4,428,391,358 680,466,616 4,077,286,764 626,515,884
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2(s),7(c) 1,637,570,028

2.9
7(©)
850,000
150,000
2024 12 31 104,239
2023 12 31 98,838
(@)
2024 12 31 6,977
2023 12 31 24,725
2(m

2024 2023
374,622,447 57,564,485 406,569,501 62,473,470
375,939,507 57,766,865 250,386,553 38,474,398
92,672,520 14,240,059 68,038,309 10,454,767
33,612,893 5,164,957 13,887,051 2,133,884
88,788,106 13,643,180 71,973,185 11,059,400
36,206,093 5,563,428 39,300,755 6,038,954
7,285,907 1,119,552 6,628,456 1,018,529
1,009,127,473 155,062,528 856,783,810 131,653,400
251,629,011  1,435,053,733 220,510,357
236,698,921 36,371,156 266,377,092 40,931,504
250,971,967 38,564,352 197,215,610 30,304,151
5,465,782 839,872 4,395,201 675,367
2,130,706,698 327,404,391  1,903,041,636 292,421,378
3,139,834,171 482,466,919  2,759,825,446 424,074,778
(30,156,023) (4,633,774)  (29,839,039)  (4,585,067)
1,310,637,130 201,392,501  1,312,627,823 201,698,391
99,000,663 15,212,442 92,499,758 14,213,513
5,364,298 824,278 12,092,102 1,858,072
(96,288,881)  (14,795,749)  (69,919,326)  (10,743,804)
1,288,557,187 197,999,697  1,317,461,318 202,441,106
4,428,391,358 680,466,616  4,077,286,764 626,515,884

415/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2024 2023 12 31

2024 2023
2(F) 4,071,147,069 625,572,459 4,012,616,322 616,578,624
2(F) 1,012,329,776 155,554,593 1,014,428,065 155,877,016
2() 1,199,377,466 184,296,341 1,078,936,396 165,789,367
2(F) 337,861,733 51,915,834 255,863,189 39,315,938
2(F) 86,372,144 13,271,944 53,705,301 8,252,357
6,707,088,188 1,030,611,171 6,415,549,273 985,813,301
7 2,575,260,388 395,714,511 2,560,071,129 393,380,530
2(t) 642,177,234 98,676,954 593,650,138 91,220,280
490,932,472 75,436,684 371,288,493 57,052,190
235,150,735 36,133,262 231,840,275 35,624,577
4,5,9 210,826,945 32,395,668 208,749,115 32,076,389
2(0) 127,214,504 19,547,781 122,851,954 18,877,431
30,872,324 4,743,841 31,843,005 4,892,996
63,715,055 9,790,455 51,839,712 7,965,690
4,376,149,657 672,439,156 4,172,133,821 641,090,083
2,330,938,531 358,172,015 2,243,415,452 344,723,218
7(c) 197,087,983 30,284,539 243,027,106 37,343,545
23§).9 (9,819,342) (1,508,840) (9,793,276) (1,504,835)
2(b) (2,271,445) (349,030) (3,720,508) (571,693)
2,515,935,727 386,598,684 2,472,928,774 379,990,235
8 96,474,036 14,824,200 102,187,202 15,702,085
2,419,461,691 371,774,483 2,370,741,572 364,288,150
2(p) (26,369,555) (4,051,946) 18,668,105 2,868,541
2,393,092,136 367,722,538 2,389,409,677 367,156,691
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2024 2023 12 31

2022
12 31
850,000  (103,727,757) (15,938,807) 150,000 1,289,007,163 198,068,841 90,957 74,137,242 11,391,929
1,629,238,943 250,348,856 529,750,912 81,401,525 211,751,717 32,537,769
(1,567,196,744) (240,815,452) (506,130,252) (77,771,975) (198,543,921) (30,508,259)
1,673,156 257,007
PINMCO
10,173,363 1,563,239 5,154,720 792,074
2023
12 31
850,000 (29,839,039)  (4,585,067) 150,000 1,312,627,823 201,698,391 98,838 92,499,758 14,213,513
1,653,224,617 254,034,495 537,855,102 82,646,815 228,381,972 35,093,174
(1,658,532,730) (254,850,139) (539,845,795) (82,952,705) (225,393,080) (34,633,901)
871,575 133,926
PINMCO
4,119,554 633,011 3,512,013 539,656
2024
12 31

850,000 (30,156,023)  (4,633,774) 150,000 1,310,637,130 201,392,501 104,239 99,000,663 15,212,442
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12

12

12
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31

31

31

2024 2023 12 31
59,004 24,899,178 3,826,008  (88,587,431)  (13,612,345)  1,195,728,395 183,735,625
2,370,741,572 364,288,150
(2,271,870,917)  (349,095,685)
1,673,156 257,097
2,521,007 387,378 2,521,007 387,378
(15,328,083)  (2,355,313)
18,668,105 2,868,541 18,668,105 2,868,541
24,725 12,092,102 1,858,072  (69,919,326)  (10,743,804)  1,317,461,318 202,441,106
2,419,461,691 371,774,483
(2,423,771,605)  (372,436,745)
871,575 133,926
903,763 138,872 903,763 138,872
(7.631,567)  (1,172,667)
(26,369,555)  (4,051,946) (26,369,555) (4,051,946)
6,977 5,364,298 824,278  (96,288,881)  (14,795,749)  1,288,557,187 197,999,697
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2024 2023 12 31

2024 2023
2,419,461,691 371,774,483  2,370,741,572 364,288,150
903,148 138,778 2,520,373 387,281
71,864,624 11,042,718 69,768,425 10,720,616
9,819,342 1,508,840 9,793,276 1,504,835
2,271,445 349,030 3,720,508 571,693
674,013 103,569 - -
6,810 1,046 - -
(1,480,886) (227,553) (979,329) (150,484)
1,774,502 272,670 11,776,407 1,809,563
(1,160,660) (178,347) (7,768,143) (1,193,653)
(715,074) (109,878) - -
(105,340,724) (16,186,656) (107,921,274) (16,583,183)
(9,819,342) (1,508,840) (9,793,277) (1,504,835)
101,630,457 15,616,536 (136,877,808) (21,032,644)
(84,939,937) (13,051,871) (44,589,770) (6,851,664)
277,337,192 42,615,633 172,456,859 26,499,721
18,542,953 2,849,310 (10,637,994) (1,634,634)
2,700,829, 554 415,009,469  2,322,209,825 356,830, 762

(31,836,184)

(4,891,948) - -
(26,350, 000) (4,048,941) (16,297,979) (2.,504,347)
(7,583,710) (1,165,313) (31,507,152) (4,841,389)
(65,769,894) (10,106,202) (47,805,131) (7,345,736)
- - 408,000,000 62,693,280
- - (408,000, 000) (62,693,280)
(2,423,771,605)  (372,436,745)  (2,271,870,917)  (349,095,685)
871,575 133,926 1,673,156 257,097
(16,246,618) (2,496, 455) (26,844,055) (4,124,857)

(2,439, 146,648)

(374,799,274)

(2,297,041,816)

(352,963,445)

(26,369,555) (4,051,946) 18,668,105 2,868,541
169,543,457 26,052,048 (3,969,017) 609,879
688,317,939 105,766,935 692,286,956 106,376,814
857,861,396 131,818,982 688,317,939 105,766,935
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2024 2023 12 31
PIMCO
2023
AAM LLC
AAM LLC
AAM LLC 850,000 150,000
AAM LLC
AAM Holding
104,239 431 AAM LLC 103,808
AAM LLC AAM Holding
PIMCO PIMCO PI
LLC
Pl LLC PIMCO
PIMCO PIMCO
Pl LLC 1934

FINRA
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PIMCO
2024 12 31
PGA
2024 12 16 PGA
FINMA
2023 PIMCO PIMCO

PIMCO

2023
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1ASB IFRS

2025

PIMCO

PIMCO
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AAM LLC

2024 2023 12 31 331.2 364.8

FDIC
FDIC

2025 2026
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PIMCO

PIMCO

10

30 2024 2023
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12

12

IFRS

PIMCO

PIMCO
30
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2024 2023 12
31

1ASB IFRS
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IAS 19
IFRS
°
°
°
2024 2023 12 31 21.4 20.6
2024 2023 12 31
NAV
2024 2023 12 31
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2022 12 31

2023 12 31

2024 12 31

2024

2022 12 31

2023 12 31

2024 12 31

2024

PIMCO

2024 2023

24.9

12.9
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30,298,311 63,109,027 1,070,631 94,477,969
12,309,090 3,988,889 16,297,979
(15,062,749) (8,644,962) (23,707,711)
27,544,652 58,452,954 1,070,631 87,068,237
14,165,970 12,184,030 26,350,000
(116,320) (556,801) (892) (674,013)
(11,718,632) (9,290,672) (21,009,304)
29,875,670 60,789,511 1,069,739 91,734,920
2023 23.7
9,419,575 17,280,000 26,699,575
31,507,152 31,507,152
(13,486,193) (2,080,000) (15,566,193)
27,440,534 15,200,000 42,640,534
7,583,710 7,583,710
(6,810) (6,810)
(14,273,634) (2,080,000) (16,353,634)
20,743,800 13,120,000 33,863,800
2023 15.6
AAM LLC
25.0
AAM LLC PIMCO
PIMCO
2024 2023 12 31
10.0
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SOFR 0.2
90 AAM LLC PIMCO 2024 PIMCO AAM LLC
2023 PIMCO
PIMCO 2024 12 31 2023
12 31 2024
2023 PIMCO 494
2024 12 31 799.1
2023 891.6
2024 2023 52.5
48.5
PIMCO
2024 2023
4.1 4.6
PEG
PEG PIMCO
PIMCO
2024 PEG
452.7 2023 422.7 PEG 33.2
2023 31.1
PEG

2024 PEG 60.3 2023 66.6

2024 12 31 28.2 2023 16.1 PEG

75.9 2023 62.0 PEG
AAM LLC 2026 11

600.0 SOFR 20
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AAM LLC PIMCO

2024 2023 12 31
PEG
2024 2023
76.9 12.6
PIMCO PIMCO PIMCO
AAM LLC
PIMCO
PIMCO
250,000 2020
2024 2023 12 31 6,977 24,725

104,239 2024 12 31
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2024 2023
2024 2023

2022 12 31 59,004 59,004 16,151
31,613 (31,613)

(31,613) (31,613) 15,796

(2,666) (2,666) 16,694

2023 12 31 24,725 24,725 16,547
17,082 (17,082)

(17,082) (17,082) 15,984

(666) (666) 17,806

2024 12 31 6,977 6,977 17,806

2024 12 31

432/513



2024 12 31
21,042 2023
2024 31
2023 31,613
28
39
AAM LLC
68.3
2024 12 31
AAM LLC
401
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17,806 0.25
23,376 2024
2024 17,082
2024 28
5,401
2023 31 2023
7,881
2024 2023
903 2.5
2024 12 31 2025 15
401
100
2024 2023 69.5
57.5 2023 1.1
1974 201 301
2024 2023 12 31

17 15
433/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2024 2023 129.0 196.2
12 31
2024 2023
79,506 2,565
2,939,343 2,461,715
98,871,347 105,081,566
101,890,196 107,545,846
(5,416,160) (5,358, 644)
(5,416,160) (5,358, 644)
96,474,036 102,187,202
2024 2023 12 31 14.6 14.5
2024
2023 12 31 64.0 60.2 2024

2023 12 31 69 115
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OECD
GlobBE 15
2024 GloBE
GloBE 15 2024
12 31
2024 2023
32,194,891 31,614,675
9,819,342 9,298,782
281,129 1,288,697
114,684 885,348
1,998,080 1,983,825
2024 2023 12 31
28.5 40.3
2024 12 31
12 31
2025 42,821,433
2026 41,374,340
2027 35,615,864
2028 33,319,695
2029 34,099,305
129,131,729
316,362,366

(46,050, 552)
270,311,814

435/513



10

2023 12 31

12 31

2024
2025
2026
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22,980,789
40,480,771
39,610,229
34,898,248
33,517,805
164,096,612

335,584,454
(55,320,311)

280,264,143
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2024 12 31

2024 12 31 2024 12
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Pl
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PIMCO

2024 2023
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12 31
2024 2023

4,950,610,570 3,465,300,671
2,996,548 1,867,972

13

2025

6,977 PIMCO

2025 31

1,716

AAM LLC 22,375 357 8.4
2025 31
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PACIFIC INVESTMENT MANACEMENT COMPANY LLC
AND SUBSIDIARIES

Consalidated Statements of Fnanoial Condition
Dreteunber 31, 2024 and 2023

Attt
I ate A4 piipad
Current sepets
Cath and cash equivalents ey % BST341.354 483317939
Envesments cemned a8 Gar valus Il:ru'ughpruﬁrrni]un Hd), 3 21,440 338 20,582,291
[nveiments camed & amorzed oot 20} 31351258 -
Invedment adwsery and admmistrative foes reonvable:
Pooled funds da) TEAETEA1E ETTIR5 622
Priwiabe acoounts Hh 3 L579.147 320,736, TEE
Prepad expenses TR0 AT861.279
Dismbetion and serviceng feer receivable i) 14.538.11% 14,404 931
[nterest mn mon-consmlidated deferred compensaton trast L Ty F6,2046,053 39,300,755
Receivables from affiliates -] 35437034 19.914,883
Cither curzent wsets 161,070, 684 103,177,082
Total clrrent asets 1,329,792 333 2,151, 502480
Hoecurrent esets
Property and equipm e, met of sccomelded deprecianon of $252.164,011
and $265,600,837 & December 31, 2024 and 1023, respecivdy g 4 PLTI4500 ET.068,237
Bught-ofase axsets FIR 0, dl 9044 234, 326441
[riberest mn mon-€ lhdated deferred comgp on brust 20k), Tieh 1,637,5T0,023 1,435,053,733
Goodwll iy S0AG51 T 8651
Intnghle amets Hh) 5 31,863,800 42,640,534
Irvestrnents i asocaes Hb) ZLATT 24,751,144
Othier nencarrent assets ] 5466 221 TR 95T
Tetal nomoamess assety 20905398970 1,925,784, 284
Tetad azmets i 4428390358 4,077 o T
Liabilitles and Capital
Currest 1L atalines:
Aerounts pagrable and sccrued epences H 374 422447 406, 569, 501
Accnied compenation Tibh eh a938 507 250,356,553
Comeassions payahle HIETLSI &8, 038, 303
Leare hablines PN 3141893 13,387,051
Payables to affiliates ] BETHE 104 TLETLIES
Drefemed comgensalion 2(sh Te) 34,206,053 18,300,755
Otker cursent liahilines 7,234,967 4420454
Tiotal current Bahilites 1,009, 12747 ES6, TRS.E10
Hogcument lishiliter
Defemed comgensaion 2k M) 1,6XL5T0.02E LASS05THY
Lease habihites Fins: 256,698,921 266,377,052
Othyer acorued compeasazm e LR0L9T1 967 197215610
COther noncarrent l1abilszes 546&1&2 4,395 201
Tetal nemoaress L abalities 2,130, 706,698 1,903,041, 636
Total halsbes 3,158 171 _-Z.M
Capital
Class A members (issed and cutstanding £50,000 unsts) (30,156,003 (29,839,039)
Clast B memnbers (esued and cuttandng 150,000 umts) 1,300,637.130 131L 627523
Class M meenbers (104,239 umts issued and outstanding af December 31, 2024
and 95,533 urdisd soed aed outstanding af December 11, J027) F9.000,863 FLAPLTHE
Class M unat ephon helders (6,977 ap'hucu.r wsneed and out@anding at December 31, 3024
and 34,725 options i snaed and ot ding o December 31, 2023) Had 5364358 12082103
Cumulahve translation adjustment Xp) (96 2R 831Y (AR 015 F26)
Total ttp“i. |, ZEB 557 187 1, 317461 3135
Total hanlates and copital H 4,418,391,358 4,077, 736, 764
See accomparnang notes o the consolidated Bnancial statemnents
3
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Conschidsted Statements of Income and Comyprehenave Income
Voars ended Decemnber 31, 2024 and 2023

Hote 2024 2023
Revenues
Inwestment advisory fees:
Bocled funds 0 -3 4,071,147 063 4,012,616,322
Private gocounts b LOLZ325.776 1,014 423,065
Adrinisteative fees - pooled fundz 2 1,199,377 466 1,078,936 394
Drigtribution and servicing fees (6 337,351,733 233,863,189
Criher b BE,372, 144 53,705,301
Total revenues 707,088,188 5.415,542,273
Expeniges
Compensation and benefits 7 2,575,240,398 2,540071,12%
General and administrative 2y 42,177,234 93,650,138
Commissions 490,932 472 371,288,493
Professional feas 235,150,735 231,840,275
Crecupancy and squipmment 4.5 9 210,826,945 H0E, 749,115
Mazketing and prometional L] 127,214 504 122,851,554
Subadvizory and subadmmizstratere services 30,872,304 31,843,005
Cvther 63,715,035 51835712
Tetal expenses 4,376,149 657 4,172,133,821
Opealing ncome 2,330,938,531 2243415452
Qither income, et TiEd 197,087,533 243 027,106
Finznce costs 205 2 (%,819,342) (9,793,278
Equaty in loss of associntes 206} (2,271,445) (3,720, 508)
Het meome befors sncome taxes 2,413,935,727 247,928,774
Income b expense g 26,474,036 102,197.202
Het mecme 2418461 63 2.370,741,572
Other comprehensive (Joss) tneome:
Items that may be reclassified subsequently to profit or los
Faregn currency translabon adjustrent pd (24,365 _555) 18,668,105
Comprehensive noome -4 2,393,092,136 2380400677

Zee accompanying nobes 1o the consahdated frmnen] sabsments
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Crasolidated Salemenis of Cagh Flows
Veam eded December 31, 3024 aed 2023

M 2
Carh flows Boan operaling aclve:
Het income i FRIEE LR LEr0. a1 52
Adusimenis 1o reconcile nel mcome 10 oot cash provided by operating actoaties:
Equily compensation #3148 1,510,373
D epreciaton and amorizalon THEM624 a9.TaEA 05
Fisance costa PRI 34 93T
Equety m loss ofassocuies 22T ARS 3.0 508
Het loss on disposal of property and squipment &T4 013 -
Het 1ogs on disposal of miangible asses &ELD —-—
Unmeatized and realized net gein on investmends omed al fir wahoe fiowgh proBtand loss {1,480, 886) {979 315
FProceeds from sale of mvestments caried ab Sar vabee Seetgh profs ad loss 1774 500 I 7mga07
Purchases of isreerioens carded al fur value theough profit and lose (1,160,660 (7. 768 143)
[nterest and emontiztion of Siscoms mnipvertmenty cemed sl anotized (o (T15.0743 -
Farcozne baes paid (105, 340,724) CLOT 921 274
[nteres paid (D,B19,341) (R TR AT
Change = operaling asbes, hatillies, and istome tax expense
F o pecaivahle 10630457 (L 38ATT B08)
Blecsvables from affibales, prepasd expenges, and other asnsts {84, 030,002T) (4, 550 7709
Accounts payable and scoroed sqpenses, commisaons payable, aconed cempensibon, and income inx eqense T AT A% 172454 £50
Ciker isbilities and pajyables to affibates 18,542,953 (LO,637,004)
et carh prowded by operalng Sokviies L700.839,.554 2321200815
Carh fows Boan v ertiog &daale
Purchases of invesments carmied &t amorkzed cogt {31,836, 154) —
Purchages of property and equipmens 20,350,000 (14,207 879
Purchases of intangible assets (7,583,710 (3LSOT 5T
Het cash used ininvesting activities {65,769, 894) [47805,151)
Cash flows from Srarcng sctmties
Proceeds fomn dhom-temn borrowmgs Som afilales - 403,000 200
Fepagmenl of sisertdenn bomowisgs Bom aMlistes - CA0E, 000 D)
Destrindions paid (3A23.771.60% RATLEN DT
Coarbution seceived BT 575 1 &30 56
Prncipal elements of feice paimants iiﬁ.HE.ﬁlL {3_6.5“,!]5\5]
et cach used in fmancing sdivties (1439, 146 645} {1,097 041 8160
Effect of exchange rate changes oo mishand izh egavalends (16,360,355 18,443,005
Het inereuse (doaresss) m cidh and cich eqervalents 169, 43457 3,069,017}
Cashand cash equvalents, begoneg ol penod GEE3IT.030 601 136 556
Cagh and caghequvalents, md of perod 1 857 540 396 GE3, 317,539

See arcompanyng noles 1o the consoladated financial slatements
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes o Consolidated Financial Statements
December 31, 2024 and 2023

Organization and Business

Pacific Investment Management Company LLC (PIMCO or the Company) is a Delaware limited liability
company and subsidiary of Allianz Asset Management of Amenca LLC (AAM LLC), the managing
member, following a merger on Jamiary 1, 2023 between the Company’s previous managing member,
Allianz Asset Management of AmencaLl P. and AAMLLC. The Company is a registered investment adviser
headquartered in Newport Beach, California and manages a variety of predominately fixed income portfolics
for a wide range of investors located throughout the world. Investors include public and private pensions and
retirement plans, edocational institutions, foundations, endowments, corporations, financial advisers,
indivichmals, and others through the use of private accounts and pooled funds,

Capitalization

AMM LLC ownsall 850,000 Class A units of the Company. There are a total of 150,000 Class B units, which
are owned by AAM LLC and Allianz Asset Management U.S. Holding [T LLC ( AAM Holding IT). There are
atotal of 104,239 Class M units issued and cuistanding, of which 431 are owned by AAM LLC and 103,808
are owned by cenain cument and former employees, Class B uniis have priority over Class A and M units
with respect to income and distributions,

AAM LLC and AAM Holding [T are indirectly wholly owned by Allianz SE. Allianz SE is a global financial
services provider predominantly in the insurance and asset management business.
Consolidation

The accompanying consolidated financial statements include the accounts of the Company and its wholly
owned subsidiaries, All significant intercompany transactions have been eliminated in the accompanying
consolidated financial statements.

PIMCO, as the primary investment adviser, has several wholly owned subsidiaries including PIMCO
Investments LLC (PI LLC) as well as intemational subsidiaries that are included in these consolidated
financial statements as follows:

« PILLC is a registered broker/dealer with the Securities and Exchange Commission that is the primary
distributor and provides shareholder services to ingitutional and retail mutual finds (PIMCO Mutual
Funds) and exchange-traded funds that are managed and advised by PIMCO (collectively, PIMCO
Funds). PI LLC is a member of the Financial Industry Regulatory Authority (FINR A) that is subject to
the Uniform MNet Capital requirements under the Securities Exchange Act of 1934, which requires
maintenance of certain minimum net capital levels.

s StocksPLUS Management, Ing, is the general partner of StocksPLUS, L.P,

« PIMCO Europe Ltd (PIMCO Europe) 15 4 registered investment adviser in the Umited Kingdom.
o  PIMCO Japan Lid is a regigtered investment adviser in Japan.

*  PIMCO Australia Piy Limited is a registered investment adviser in Australia.

e PIMCO Ausiralia Management Limited is a registered responsible entity in Australia,

7 (Contined)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes 1o Consolidated Financial Statements
December 31, 2024 and 2023

s  PIMCO Asia Pte Ltd is a registered investment adviser in Singapore.
o PIMCO Asia Limited is a regigered investment adviser in Hong Kong,

o PIMCO Global Advisors (Resources) LLC provides certain global payroll services to PIMCO and its
subsidiaries. On December 31, 2024 PIMCO Global Advisors (Resources) LLC was closed,

*  PIMCO Canada Corp is a registered investment adviser in Canada.
«  PIMCO Global Holdings LLC is the holding company for PIMCO Canada Corp.

* PGA Global Services LLC is a holding company, with branches in the United Kingdom, Hong Kong,
and Ireland. On December 16, 2024 the Hong Kong branch of PGA Global Services LLC was closed.

o PIMCO Global Advisors LLC is a holding company, with a branch in Argentina.

o  PIMCO({Schweiz ) GmbH provides centain services to FIMCO Europe in Switzerland and is a registered
distributor with Swiss Financial Market Supervisory Authority (FINMA]).

*  PIMCO Latin America Administradora de Canteiras Lida. is a registered investment adviser in Brazil,
* PIMCO Global Advisors (Ireland) Limited provides management services to certain infernational funds.

* PIMCO Global Advisors (Luxembourg) S A administers and manages investment funds under the laws
of Luxembourg.

o  PIMCO Taiwan Limited is a registered investment advisor in Taiwan.
*  PIMCO Investment Management (Shanghai) Limited is an investment advisor in China.

e Gurtin Fixed income Management LLC (Gurtin) is a registered investment advisorinthe U.S. On March
8, 2023, Gurtin and PIMCO merged, with PIMCO being the surviving entity.

« PIMCO Aurora LLC provides a varety of transaction-related and other services to cemtain PIMOO
sponsored privale accounts.

s PIMCO Prime Real Estate LLC, legally renamed from Allianz Real Estate of America LLC on March
1, 2023, is a real estale investment and asset manager.

Third-party asseis managed in an agency or fiduciary capacity are noi assets of the Company and are not
presented in these consolidated financial statements,

Significant Accounting Policies
{a) Basls of Preparation

These consolidated financial statements are prepared inaccordance with IFRS® Accounting Standards
as issued by the International Accounting Standards Board (1ASE). The accounting policies have been
applied consistenily to all periods presented in the consolidaied financial statements. These
consolidated financial statements are presented in U.S, dollars,

8 (Contined)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes 1o Consolidated Financial Statements
December 31, 2024 and 2023

The consolidated financial statements have been prepared on an accrual basis as well as a
going-concern basis using the historical cost convention modified for certain financial assets that have
been measured at fair value. After reviewing the Company's cumrent plans and forecasts, the Managing
Member considers that the Company has adequate resources to continue operating for the foreseeable
future.

These consolidated financial statements were authonzed for issuance by the Managing Member on
June 4, 2025,

() Basisy of Consolidaiion

Subsidiaries are entities controlled by the Company. Control exists when the Company has the power
to govern the financial and operating policies of the other entity so as to obtain benefits from s
activities. Management must make judgments when it assesses these various elements and all related
facts and circumstances to determine whether control exists.

[nvestments are classified as associates when it is determined that PIMCO does not control these
entities, however, the Company has significant influence. The Company accounts for invesiments in
associates under the equity method of accounting, An investment in an associate is recorded at its
initial cost and adjusted thereafter for the post acquisition change in PIMCO's share of net assets of
the investee. The equity income or loss primarily represents the Company’s proportionate share of the
unrealized and realized gains and losses from changes in fair value of the investments held by these
associates.

In evaluating its invelvement with, and exposure to, interests in structured entities, as well as the
requirement as to whether or not any identified interest in a structured entity should be consolidated,
the Company considers factors including the nature of the Company’s investment (if any), the nature
ofthe fees earned by the Company from the structured entities, powers held by other entities associated
with the structured entities, including the power to direct or control operations, and the rights and
restrictions of the investors in the structured entities.

A stroctured entity is an entity that has been designed so that voting and similar rights are not the
dominant factor in deciding who controls the entity, for example, when any voting rights relate to
administrative tasks only, and key activities are directed by contractual agreement. Structured entities
often have restricted activities and a namrow and well defined objective.

fe) Cash and Cash FEquivalents

The Company considers all liquid financial insgtruments with an original maturty of three months or
less to be cash equivalents, Cash and cash equivalents may include cash on deposit with financial
institutions, nonaffiliated money market accounts, and cash deposited into a cash pool, through AAM
LLC, administered by Allianz SE. There was $331.2 million and $364.8 million invested in
nonaffilisted money market accounts at December 31, 2024 and 2023, respectively. Management
considers investments in money market accounts to be cash equivalents for purposes of the
consolidated statements of cash flows. These investments are carnied at amortized cost, which

9 (Contined)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes o Consolidated Financial Statements
December 31, 2024 and 2023

approximates fair value. The Company maintains its remaining cash and cash equivalents in vafous
federally insured banking institutions. The account balances at each institution generally exceed the
Federal Deposit Insurance Corporation’s {(FDIC) insurance coverage (or similar federal foreign
programs), and as a result, there 15 a concentration of credit nisk related o amounts in excess of FRIC
insurance coverage.

(i) Tnvesiments Carried af Fair Value through Profit and Loss

Investments carried at fair value through profit and loss represent financial assets in the held for trading
business model, Investments held for trading consist primanly of investments in PIMCO pooled funds
with a short-to-moderate term duration objective. Investmenis held for trading are measured at far
value. Changes in fair value are recognized directly in other income (loss), net in the consolidated
statements of income and comprehensive income. Transactions in these investments are recorded on a
trade-date basis.

fe) Invesiments Carried at Amortized Cost

Investments carried at amortized cost represent financial assets inthe held to maturity business model.
Investments held to maturity consig of investments in United Kingdom govermment bonds with
coupon rates ranging from 0% — 5% per anmum and maturities ranging from 2025 - 2026, Investmenis
held to maturity are measured at amortized cost using the effective interest method. Interest eamed
and amontization of any premium or discount are recogrized directly in other income (loss), net in the
consolidated statements of income and comprehensive income.

(N  Revenue Recognition

The Company recognizes revenue as it transfers services to customers at an amount that the Company
expects to be entitled to in exchange for those services.

Timvestment Advisory and Adminisiratfve Fees

Investment advisory and administrative fees are recognized as the services are performed. These fees
are eamed in exchange for investment advisory services and, in many cases, providing or procuring
administrative services for the customer including audit, custodial, pontfolio accounting, legal, transfer
agency, and printing costs. The performance obligation i considered a series of distinet services
performed each day that are substantially the same. Such fees are primarily based on percentages of
the fair value of the assets under management and recognized for services provided during the period,
which are distinct from services provided in other periods. As the investment adwvisory and
administrative fees are pimarily based ona percentage of assets under management, the consideration
for this revenue is varable and deemed constrained due to the dependence on unpredictable asset
values. Fevenue is recogmzed once the constraint is removed which is generally once these values can
be determined.

Private accounts and pooled funds may also generate a fee based on investment performance. The
Company may also receive carfied interest from certain altermative investment products that exceed

10 (Contined)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes o Consolidated Financial Statements
December 31, 2024 and 2023

performance hurdles. Such fees are recognized when it is highly probable that significant reversal will
T QCCNT.

Distribution and Servicing Fees

Distribution and servicing fees are ongoing fees that the Company receives for completing the
performance obligation of distribution and servicing activities on behalf of PIMCO Muiual Funds, For
distribution and servicing fee revenue, the performance obligation is considered a series of distinct
services performed each day that are substantially the same. This revemue is earned ratably over time
to match the delivery of the performance obligation each day owver the life of the contract. As the
distribution and servicing revenue amounis are based on percentages of the average daily net assets of
the PIMCO Mutual Funds, the consideration for this revenue 15 vanable and deemed constrained duoe
to dependence of unpredictable asset values. The constraint is removed once these values can be
determined.

Contract assels and Habilities

Receivables related to investment advisory and administration revenue are incloded in investment
advisory and administrative fees receivable in the accompanying consolidated statements of financial
condition. Receivables related (o distribuion and servicing fees revenue are included in distribution
and servicing fees receivable in the accompanying consolidated statements of financial condition.
There was no impaimment of any receivables recognized during the vear related to revenue from
contracts with customers. There are no contract liabilities related to these contracts,

FProperty and Equipment

Property and equipment are stated at cost, less accumulated depreciation and amortization. Office
equipment, fumiture, and fixtures are depreciated on a straight-line basis over their etimated useful
lives, generally three to five years. Leasehold improvements are amortized on a sraight-line basis over
the remaining terms of the related leases or the useful lives of such improvements, whichever is shorter.

The assets’ useful economic lives and residual values are reviewed al each financial period-end and
adjusted if appropriate. An item of property and equipment is derecognized upon disposal or when no
future economic benefits are expected from its use or disposal. Any gain or loss arising on the disposal
of the asset, caleulated as the difference batween the net disposal proceeds and the camrying amount of
the item, is included in the consolidated gtatements of income and comprehensive income in the year
the item is sold or retired.

Intangible asvety

Intangible assets consist of computer software, as well as customer relationships acquired in a business
combination. Computer software is amortized on a straight-line basiz over their estimated useful lives,
generally three to five years. The fair values of the customer relationships were detenmined vsing the
multi-period excess earnings method and are amortized over their estimated usetful lives, which
approximate 10 years, using the straight-line method, Centain contracts to manage funds without a
specified termination date are classified as indefinite-lived intangible assets.

11 (Contined)
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December 31, 2024 and 2023

() Goodwill

On an annual basis, management assesses certain qualitative factors to determine whether it is more
likely than not that the fair value of the Company's reponing unit is less than its carrying amount. This
assessment is performed as of September 30th or sooner if events or circumstances exist that indicate
that it is more likely than not that a goodwill impairment exigs, Mo impairment charges have been
recorded during 2024 or 2023,

(i) Leaves

The Company's leases consist of leases for real estate for corporate offices and other facilities, The
Company has measured the lease liability using its estimated incremental borrowing rate and the index
or market rate of' variable lease payments al commencement date. Any subsequent changes to the index
or market rate result in a remeasurement of the lease liability and adjusted against the right-of-use
assel. The portion of lease liabilities that is expected to be extinguished over the next 12 months has
been classified as a curent liability in the accompanying consolidaied statements of financial
condition.

Certain leases contain an option for the Company to extend the term of the lease. The Company has
in¢luded options to extend the lease term to the extent we are reasonably centain (o exercise the options
after considering all factors that create an economic incentive for the Company, including significant
leaschold improvements,

The Company recognizes the finance cost of lease payments in the accompanying consolidated
statements of income and comprehensive income on a constant periodic rate of interest on the
remaining balance of the liability each period. The nght-of-use asset is depreciated on a straight line
basis over the shomer of the asset’s useful life and the lease term and is included in occupancy and
equipment in the accompanying consolidated statements of income and comprehensive income.

The Company has elected not to recognize right-of-use assets and lease liabilities for leases of low
value assets and short-term leases that have a lease term of 12 months or less. Lease payments
associated with these leases are recognized on a straight-line basis over the lease term.

(k) fnierest in Non-consolidated Deferred Compensation Trust
The Company elected the far value option under IFRS @ Financial Instrunments for the interest in the
non-consolidated deferred compensation trust,

) Income Taves

The Company is not subject to U5, federal income tax as it is organized as a limited liability company
and is taxed as a partnership. Ultimately, the members of PIMCO are responsible for taxes on their
proportionate share of the Company®s taxable income. The Company is subject to state taxes in certain
Jurisdictions in the United States.

Certain consolidated entities are subject to federal, foreign, state, and local income tax, and file
separate tax retuns and account for income taxes under the asset and liability method. This method

12 (Contined)
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gives recognition to deferred tax assets and liabilities based on the expected future tax consequences
of events that have been recognized in the consolidated Anancial statements or tax returns. Deferred
tax liabilities are generally recognized for all taxable temporary differences and deferred tax assets are
recognized 1o the extent that it is probable that future taxable profits will be available against which
deductible temporary differences can be utilized, Deferred tax assets and liabilities are measured on
an undiscounted basis,

{m)  Distributions

Although there is no contractual requirement, PIMOO generally distributes its operating income (as
defined in the Company's Limited Liability Company Agreement) for each calendar quarter no later
than 30 days after the end of such quarter. At the Company's discretion, distnbutions can be reduced
or deferred in an amount reasonably necessary or appropriate for the Company to conduct its business
in the normal course.

fn) Share-Baved Compensation Plans

The Company accounts for share-based payment arrangements by determining the value of employee
services received in exchange for an award of equity instruments based on the grant date fair value of
the share-based award. The cost of employee services is recogmzed as an expense, with a
comesponding increase to capital, over the period during which an employee provides service in
exchange for the share-based payment award, As the Company's equity instruments have no publicly
traded market price, fair value is determined by the Company’s management based in pant on a
comprehensive analysis of trading values of comparable public entities, discounted cash flows. market
transactions of comparable entities, and consideration as to the Company’s historical and forecasted
financial performance.

fo) Markeitng and Promotional

The Company incurs markeling expenses lo promote its products to retail and imstitutional investors
by creating marketing materials and supporting third party intermediaries. The Company expenses
marketing and promotional fees as incurred.

{p)  Forelgn Currency Transiaiion

The assets and liabilities of foreign subsidiaries have been translated into U.5. dollars at the current
rate of exchange existing at year-end Revenues and expenses are translated primarily at the exchange
rate on the date on which the transactions are recognized. The effecis of translating the resulis of
operations of subsidianes with a functional cwrrency other than the U.S. dollar are included in other
comprehensive income or loss, The cumulative translation adjustment of translating the balance sheet
of subsidiaries with a functional currency other than the U.5. dollar is included as a component of
capital in the consolidated statements of financial condition as of December 31, 2024 and 2023,

fq)  Use of Estimates

The preparation of the consolidated financial statements in conformity with [FRS Accounting
Standards as issued by the IASB requires management to make estimates and assumptions about future

13 (Contined)
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events, These estimates and the underlying assumptions affect the amounts of assets and labilities
reported, disclosures abowt contingent assets and liabilities, reported amounts of revenues and
expenses, and the accompanying notes to the consolidated financial statements. These estimates and
assumplions are based on management’s best judgment. Management evaluates its estimates and
assumptions on an ongoing basis using historical experience and other known factors, including the
current economic environment, which management believes to be reasonable under the circumstances.
Management adjusts such estimates and assumptions when facts and circumstances dictate, As future
events and their effects cannot be determined with precision, actual results could differ significantly
from these estimates. Changes in those estimates resulting from continuing changes in the economic
enviromment will be reflected in the financial statements in future periods as they occur. Management
believes that the significant areas where judzment is necessarily applied are those which relate to the:

s Measurement of share-based payment arrangements, which includes estimates of fair value of the
Company’s membership units. These estimates can be particularly sensitive to assumptions in
regards to the Company’s future earmings; and

= Assessment of provisions.

Critical judgments have been made by management in applying accounting policies. Those that have
the most significant effect on amounts recognized in the consolidated financial statements include the
following:

=  Evaluation of the measurement criteria associated with the recognition of tevenues associated with
performance fees {as discussed in note 2(f)).

s Evaluation of control associated over entities (as discussed in note 2{(b)). and the impact to
conzolidation of such entities.

Provisiony

Provisions are recognized when the Company has a present legal or constructive oblization as a result
of a past event and it is probable that an outflow of economic benefits will be required to settle the
obligation. The amount recognized as a provision is the best estimate of the obligation at the reporting
date. If the effect is matenal, provisions are determined by discounting the expected future cash flows
al a rate that reflects current market assessments of the time value of money and, where appropriate,
the risk specific tothe Liability. Future events that may affect the amount required to setile an obligation
are reflected in the amount of a provision where there is sufficient objective evidence that they will
occur. Where some or all of the expendiiure iz expected o be reimbursed by insurance or some other
party, and it is virtually certain, the reimbursement is recognized as a separate asset on the consolidated
statements of financial condition, and the amount 15 recorded in the consolidated stalements of income
and comprehensive income. Provisions are reviewed al each reporting date and adjusted to reflect the
current best estimate. If it 15 no longer probable that an ou flow of economic benefits will be required
to settle the obligation, the provision is reversed.
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%)  Deferred Compensation

The Company accounts for its deferred compensation liability in accordance with TAS 19 and adjusts
the carrying value of the liability for changes in the far value of the interest in the non-consolidated
defermred compensation trust in the accompanying consolidated statements of financial condition and
compensation and benefits in the accompanying consolidated statements of income and
comprehensive income.

i)  General and adminisrative

General and administrative expenses are mainly compnsed of costs related to performance obligations
under the administrative fees contracis that do not meet the criteria as costs (o obtain or fulfill a
contract. The Company is considered the principal in these arrangements and recogmzes these costs
on a gross basis.

Fair Value of Finandal Instruments

IFRS 7 requires that financial instruments carried at fair valoe in the consclidated statements of financial
condition are classified into a three-level hierarchy depending onthe valnation techniques used and whether
the inputs to those valuation techniques are observable in the market.

e Level 1 — Financial instruments for which the fair value is determined by using quoted prices
{unadjusted) in active markets for identical assets or liabilites are classified into this category. A
financial instrument is regarded as quoted in an active market if quoted prices are readily available and
those prices represent actual and regularly ocouring market transactions on an arm's length basis,

* Level 2 — Financial instraments for which the fair value is determined by using valuation techniques,
with any significant input being based on observable market data {observable inpuis), are classified into
this category.

e Level 3 — Financial instruments for which the fair value is determined by using valuation technigues,
with at least one significant input not being based on observable market data (nonobservable inputs), are
classified into this category,

The Company has evaluated its investments carried at fair value throngh profit and loss totaling $21.4 million
and 320.6 million as of December 31, 2024 and 2023, respectively, and determined that based on the

unadjusted quoted prices in active markets used to determine fair value that the investments are primarily
classified as Level 1 instruments.

The underlying investments of the non-consolidated deferred compensation trust consist of mutual funds and
equity securities which are classified as Level | instruments, and investment partnerships which are

measured at net asset value (NAV) of the respective investment partnership at December 31, 2024 and 2023,

There have been no changes to the Company's valuation policies during the vear ended December 31, 2024
or 2023,
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The fair value of investment advisory fees and administrative fees receivable, distribution and servicing fees
receivable, receivables from affiliates, and payables to affiliates has been deemed to approximate their
carrying value through reference to their shont maturity as well as low credit risk. The fair value of short-term
borrowings from affiliates is based upon the Company”s comparison to current market rates available to the

Company for comparable debt, It is the Company’s intention to hold such instruments until maturity or
collection.

Froperty and Equipment
The major classifications of property and equipment are as foll ows:

OMice
equipment,
furniture, and Leasehold
fixtures improvenmenis Art Total

Camrymg amount as of

December 31, 2022 3 30,298,311 63,100,027 1070631 94,477,969
Additions 12,309,090 3,986,889 — 16,297,979
Dizpozals — — — —
Depreciation and amortization (15,062, 745) (8,644,5967) - {23,707,711)
Camrymg amount as of

December 31, 2023 27,544 652 58452954 LOT0 631 87,068,237
Additions 14,165,970 12,184,030 —_— 26,350,000
Disposals {116,320 {556,801) {892) (674,013)
Depreciation and amortization (11,71B,632) {9,290,672) — {21,008, 304)
Camryimg amount as of

December 31, 2024 £ 20 875,670 60,780.511 1,069,739 91,734,920

The Company recorded depreciation and amortization expense of $21.0 million and $23.7 million during
2024 and 2023, respectively, which is imcluded in occupancy and equipment in the accompanying
consclidated statements of income and comprehensive income.
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(5) Intangible Assets

The major classifications of intangible assets are as follows:

Compuiter Customer
S oltware Relationships Total
Carrying amount as of
Decernber 31, 2022 b3 9419575 17, 280,00 26,699,575
Additions 31,507,152 — 31,507,152
Disposals — — —
Amortimtion (13,486,193) {2,080, 000) {15,566,193)
Carrying amount as of
December 31, 2023 2T, 440,554 15,200,000 42,640,534
Additions 7,583,710 - 7.583,710
Disposals (6,810 — {6.810)
Amortization (14,273.634) (2,080,000 (16,353,634
Carrving amount as of
December 31, 2024 b3 200,743,800 13,120,000 33,863,800

The Company recorded amortization expense of $16.4 million and $15.6 million during 2024 and 2023,
respectively, which is included in occupancy and equipment in the accompanying consolidated statemenis
of income and comprehensive income.

(6) Related-Party Transactions

PIMCO and its subsidiaries reimburse AAM LLC monthly for certain overhead, administrative services, and
occupancy costs, including short-term lease costs, that are allocated based on time and usage factors, These
expenses generally consist of rental costs and salaries and related bene fits for legal, internal audit, and other
general and admimstrative services. The amount charged for such services totaled $25.0 million and $24.9
million during 2024 and 2023, respectively, which is a component of gemeral and administrative and
occupancy and equipment in the consolidated statements of income and comprehensive income. Payables to
affiliates includes a liability to be paid to AAM LLC in connection with these services, as well as payables
to other affiliates in connection with services they have provided to PIMCO and for expenses that have been
paid on behalf of PIMCO over the ordinary course of business, totaling $12.%9 million and $10.0 million as
of December 31, 2024 and 2023, respectively,

From time to time, shortterm interest-bearing advances are granted between AAM LLC and PIMCO for
generally less than 90 days, at a rate of overnight SOFR plus 0.2% to cover short-lerm operating cash needs,
During 2024 PIMCO did not receive any short-term cash loans from AAM LLC, however during 2023
PIMCO borrowed and fully repaid several of these short-term cash loans to cover its operating cash needs.
Al December 31, 2024 and December 31, 2023, PIMCO had no outstanding shot-tenm loans. Dunng 2024,

no interest expense on loans was incumed. During 2023, PIMCO incurred $494 thousand in interest expense
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on loans, which is included in finance costs in the consolidated statements of income and comprehensive
mneome.

The Company earns investment advisory fees, administrative fees, and distribution and servicing fees from
affiliated fund complexes. which comprise substantially all of the amounts included in the consolidated
statements of income and comprehensive income as investment advizory fees — pooled funds, administrative
fees - pooled funds, and distnbution and servicing fees, respectively. As of December 31, 2024, the
Company had $799.1 million {2023: 3891.6 million) in related receivables from affiliated fund complexes.

The Company manages private accounts for certain affiliated subsidiaries of Allianz SE. Investment advisory
fees earned on these accounts totaled 352.5 million and $48.5 million during 2024 and 2023, respectively,
which are included in investment advisory fees — private accounis in the accompanying consolidated
statements of income and comprehensive income.

Allianz Life Insurance of North America, an indirectly wholly owned subsidiary of Allianz SE. provides
certain services on behall of the Company 1o centain variable annuity and/or vanable Life insurance contracts
invested in PIMCO Funds. The total fees paid for these services by the Company were $4.1 million and $4.6
million during 2024 and 2023, respectively, and are included in general and administrative expenses and
marketing and promotional expenses in the accompanying consolidated statements of income and
comprehensive income.

For certain advisory contracts with institutional clients, the Company shares the responsibility of fulfilling
such service contracts with PIMCO Europe GmbH (PEG) and its branches. a wholly owned subsidiary of
Allianz Asset Management GmbH, who in turn, is a wholly owned subsidiary of Allianz SE, PEG, together
with all of the PIMCO subsidianies, are subject to PIMCO' s Global Transfer Pricing Policy (Transfer Pricing
Policy) for shared management services that are provided by all entities. Shared management services
provided include portfolio management, account management, and business management and
administration. Revenues emmned from third parties for shared management services are allocated in
accordance with the Transfer Pricing Policy. In 2024, the revenue earned from third pasties for shared
management services allocated to PEG was $452.7 million (2023: $422.7 million} and the revenue allocated
from PEG was $33.2 million (2023: $31.1 million) and are presented primarily within investment advisory
fees — pooled funds and investment advisory fees — private accounts in the accompanying consolidated
statements of income and comprehensive income. In addition, costs for performing other shared services are
allocated to PEG based on headeount and estimated time and usage factors. Duning 2024, costs allocated to
PEG were $60.3 million { 2023: $66.6 million} and are included as a reduction of compensation and benefits
and general and administrative in the accompanying consolidated statements of income and comprehensive
income. As of December 31, 2024, the Company had a $28.2 million (2023: $16.1 million} receivable from
PEG and a $75.9 million (2023: $62.0 million) payable to PEG, which are included within receivables from
affiliates and payables to affiliates, respectively, in the accompanying consolidated statements of financial
condition.

AAM LLC has a $600.0 million revolving credit facility with Allianz SE to cover short-term operating cash
needs, which expires in November 2026, The facility permits shor-term bormrowings at a floating rate of
interest of SOFR plus 20bps, Tothe extent necessary, AAM LLC could draw on this revolving credit facility
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on behalf ofits subsidiaries, including PIMCO. There were no amounts outstanding under this agreement at
December 31, 2024 and 2023,

The Company provides non-regulated employee and administrative services to centain branches of PEG, and
receives aservice fee for providing such services. During 2024 and 2023 service fees eamed for such services
totaled $76.9 million and 3$12.6 million, respectively, which is included in distribution and servicing fees in
the accompanying special-purpose consolidated statements of income and comprehensive income.

Managing Directors and certain other executive officers are considered to be key members of management.
Management believes that these individuals provide significant contributions to the Company. In retum for
their service, they receive remuneration, which management believes to be in line with its select group of
peers. In addition to an annual base salary, key management participates in certain benefit plans, some of
which are discussed in note 7. Total compensation of key members of management comprises the majority
of compensation and benefits included in the consclidated statements of income and comprehensive income,

Benefit Plans
fa)  Class M Unit Equity Participation Plan

PIMCO had established a Class M Unit Equity Participation Plan (the M Unit Plan) for certain
individuals providing services to PIMCO and cenain of its affiliates. Participanis in the M Unit Plan
were granted options to acquire M units, which vest in one third increments on the third, fourth, and
fifth anniversary of the option grant date. M unit options are converted to M units based on the
appreciation of fair value of the M unit over the related vesting period. At the exercise date, vested
options will be aumtomatically exercized in a cashless transaction unless the panticipant has elected to
defer the receipt of M units through the M Unit Deferral Plan. As disclosed in note 7(c), participants
can defer their M units into the AAM LLC Executive Deferred Compensation Plan. If, at the time of
vesting, the PIMCO Class M umil estimated fair value is less than the exercise price of the option
award, no Class M units will be issued. Class M units are nonvoting units of PIMCO and entitle the
holder to receive quarterly distnbutions in accordance with the Company’s Second Amended and
Restated Limited Liability Company Agreement. Those pantici pants electing to defer the receipt of M
umnits through the M Unit Deferral Plan continue to receive quarterly distributions.

A maximum of 250,000 M units were originally authorized for issuance under the M Unit Plan. During,
2020, the M Unit Plan was amended to stop the granting of options to acquire M units and resulting in
no M units being issued, except pursuant to the exercise of options that were outstanding prior to the
plan amendment. As of December 31, 2024 and 2023, 6,977 and 24,725 M unit options, respectively,
were outstanding and 104,239 M units have been issued from the exercise of options as of December
31, 2024,

The fair value of each option grani is estimated on the date of grant using the Black Scholes option
pricing model. The model requires management to develop estimates regarding certain input vanables,
A third-party valuation was completed to assist management in determining the fair value of a Class
M unit. The dividend yield was estimated based upon the histonical Operating Profit Available for
Distribution to M unit holders. Expected volatilities are based on the average historical and implied
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volatility of a select group of peers using the Merton Method. The expected life was calculated based
upon treating the three vesting tranches (one third in years 3, 4, and 5) as separate options.

Mo M unit options were granted during 2024 or 2023, A summary of the activity in 2024 and 2023

related to the number and weighted average exercise price of the M unit options outstanding and
exercisable is as follows:

Weighted
average
Number of options grant date
Vested Nonvested Total Tair value
Outstanding at
December 31, 2022 — 50,004 59004 % 16,151
Changes dunng, the year:
Granted . — — —
Vested 31613 (31.613) — —
Exercised (31.613) _— (31.613) 15,796
Forfeited == (2.666) (2.666) 16,6594
Cnstanding af
December 31, 2023 -— 24,725 24725 % 16,547
Changes duning, the year:
Granted - — — —
Vested 17,082 (17.082) - —
Exercised {(17.082) — (17.082) 15,984
Forfeited — (666 (666 ) 17,806
Cnstanding af
December 31, 2024 - 6,977 6,977 8§ 17,806
Exercisable as of
Drecember 31, 2024 -— — — 8 —

The M umit options oulstanding as of December 31, 2024 have an exercise price of $17.306 and a
weighted average remaining contractual life of 0,25 vears.

The weighted average far value per unt al the date the options were exercised was 823,376 for 2024
and 321,042 for 2023, M unit options totaling 17,082 vested during 2024, On March 31, 2024 and
September 28, 2024, these vested awards exercised under the cashless exercise feature provided in the
M Unit Plan, resulting in the issnance of approximately 5401 M units.

M unit options totaling 31,613 vested during 2023, OnMarch 31, 2023 and September 28, 2023, these
vested awards exercized under the cashless exercise feature provided in the M Unit Plan, resulting in
the issuance of approximately 7,881 M units.
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The fair value of M unit option awards is amortized to compensation expense on a graded vesting
amrbution method over the related vesting period of each separate tranche. The total number of M it
option awards expected to vest is adjudted for estimated forfeitures. Compensation expense recognized
under the M Unit Plan during 2024 and 2023 was 5203 thousand and $2.5 million, respectively, and
is included in compensation and benefits in the accompanying consolidated statements of income and
comprehensive income. As of December 31, 2024, the total estimated compensation cost related to
nonvested M unit option awards, net of estimated forfeitures, expected to be recognized in future
periods throngh January 15, 2025 is 839 thousand.

{B)  Savings and Investment Plans

AAM LLC is the sponsor of a defined contribution emplovee savings and retirement plan covering
substantially all employees of the Company and subsidiaries. The plan qualifies under Section 401(k)
of the Internal Revenue Code and allows eligible employees to contribute up to 100% of their annual
compensation, as defined, and is subject to a maximum dollar amount determined from time to time
by the Intemal Revenue Code. Employees are generally eligible to participate on the first day of the
maonth fellowing their start date. After the completion of one vear of credited service, the Company
matches an amount of armual compensation, subject o Internal Revenue Code limits, contributed by
the emplovees. In addition, certain subsidiaries can contribute an additional amount to the plan of
eligible compensation to the retirtement plan. The amount expensed by the Company related to this
plan during 2024 and 2023 was $69.5 million and $63.3 million, respectively, and is included in
compensation and benefits in the accompanying consclidated statements of income and
comprehensive income. As of December31, 2024, the Company had a $57.5 million {2023
51.1 million) payable related to this plan, which is included within accrued compensation in the
accompanying consolidated statements of financial condition.

fc)  Executive Deferred Compensation Plan

AAM LLC has a nongualified deferred compensation plan pursoant to which a porion of the
compensation accrued by the Company and subsidiaries and otherwise payable to centain eligible
employees may be deferred at the election of the employvees, The plan is maintained primarily for the
purpose of providing deferred compensation for a select group of management or highly compensated
employees, within the meaning of Sections 201(2), 301(a)(3), and 401{a)(1) of the Emplovee
Retirement Income Security Act of 1974, as amended. Amounts deferred under the plan are invested
in marketable securities and M units or other invesiment parnerships as direcied by the emplovees
and are held in a grantor trust. The assets held in grantor trug are not available to fund ongoing
activities of the Company and only would be available to the Company’s creditors in the event of
insolvency. Compensation expense or benefit and unrealized gains or losses are recognized to the
extent the underlying investments appreciate or depreciate in value, Total investments and restricted
cash and cash equivalents held in trust and the related liability a1 December 31, 2024 and 2023 was
$1.7 billion and $1.5 billion, respectively, and are included in interest in non-consolidated deferred
compensation trust and deferred compensation on the accompanying consolidated statements of
financial condition. During 2024 and 2023 unrealized gains amounted to $129 .0 million and $196.2
million, respectively, and is included within compensation and benefits and other income, net in the
accompanying consolidated statements of income and comprehensive income.
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(8) Income Tax

The provisions for income tax expense (benefits) are as follows;

Year ended December 31

2024 2023
Current:
Federal bt T9.506 2.565
State 2939343 2.461,715
Foreign 98,871,347 105,081,566
Total current 101,890,196 107,545,846
Deferred:
Foreign (54161600 (5358.6440)
Total deferred (5.416.160) (5.358,644)
Total provision 5 96, 474036 102187202

The differences between the reported amount of income tax expense and the amount that wonld result from
applying the federal corporate statutory tax rates Lo pretax income arise primarily from the Company s status
as a patnership for U.S. tax purposes as well as the effects of state and intemnational taxes and nondeductible
expense.

At December 31, 2024 and 2023, income taxes pavable amounted to $14.6 million and $14.5 million,
respectively, and are included in accounts payable and accrued expenses in the accompanying consolidated
statemenis of financial condition. Additionally, at December 31, 2024 and 2023, deferred tax assets
amourted to 564.0 million and $60.2 million, respectively. Deferred tax liabilities at December 31, 2024 and
2023, amounted to 369 thousand and $115 thousand, respectively. Deferred tax assets and deferred tax
liabilities are included in other noncurrent assets and other noncurrent liabilities, respectively, in the
accompanying consolidated statements of financial condition.

As an indirectly wholly owned subsidiary of Allianz SE, the Company is within the scope of the OECD
Pillar Two Model rules. Under these rules, a top-up-tax has to be paid per jurisdiction for the difference
between the Global Anti-Base Erosion { GloBE} effective tax rate and the 15% minimum rate. Pillar Two
legislation has not yet been implemented locally in the U.S, however has been implemented in varous
jurisdictions in which the Company operates in 2024. As the GloBE effective tax rate of Allianz entities
being situated for tax purposes in Ireland is lower than the minimum rate, a provision for the expected
additional income tax expense has been recognized by subsidiaries located in Ireland based on its
junsdictional top-up-tax contribution. Since the Pillar Two legislation was either not implemented in other
jurisdictions, or the GloBE effective tax rate is expected to be greater than the minimum rate of 15%, no
firther provision was required in 2024,
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(9} Lease Arrangements

The following table represents lease costs that are included in the accompanying consolidated statements of
income and comprehensive income:

Year ended December 31

2024 2023
Drepreciation of ROU assets £ 32194891 31,614.675
Interest expense on lease liabilities 9,819,342 9,298,782
Vanable lease cost 281,129 1,288,697
Short-term lease cost 114684 BE5348
Expenses of leases of low value assets 1,998,080 1,983,825

For the years ended December 31, 2024 and 2023, total cash outflow for leases amounted to $28.5 million
ared 3403 million, respectively.

The following table represenis a maturity analysis of the Company's lesse liabilities as of December 31,
2024:

Y ear ending December 31:

2025 by 42821.433
2026 41.374.340
2027 35615864
2028 33319695
2029 34,099 305
Thereafter 129,131,729
Total operating lease payments 316,362,366
Less mnputed interest (46,050,552)

Present value of lease halilifies b3 270,311 814
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The following table represents a maturity analysis of the Company’s lease liabilities as of December 31,

2023:
Y ear ending December 31:

2024 b 22,980,789

2025 40,480,771

2026 39610229

2027 34898248

2028 33,517,805

Thereafter 164096612
Total operating lease payments 335,584,454
Less unputed interest (55,320,311)

Present value of lease liahilivies £ 280,264,143

(10} Financial Risk Management
The Company has exposure to the following risks from its use of financial instroments:

o Credi nsk
e Liquidity risk
= Market Risk

Risk management is integral to the whole business of the Company. Management continually monitors the
Company's risk management process to ensure that an appropriate balance between risk and control is
achieved. Risk management policies and systems are reviewed to reflect changes in market conditions and
the Company's activides. Management repors its significant activity to the Risk and Controls Committee of
Allianz Asset Management GmbH, a subsidiary of Allianz SE.

(a) Credir Risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Company’s
receivables from customers, bank deposits, and investment securities,

Divestment advisory and other receivables: The Company's exposure o credit risk 15 influenced
mainly by the individual characteristics of each customer. The demographics of the Company’s client
base, including the defanlt risk of the industry and country in which client operates, has less of an
influence on credit risk. However, geographically there is no concentration of credit risk, and no single
customer who is individually material to the Company’s operations.

The creditworthiness of customers is assessed as pant of new client acceptance procedures. The
Company does not require collateral in respect of trade or other receivables, but monitors the assets
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under management for each customer in relation to their outstanding receivable balance. The Company
has an excellent history of collection on oustanding receivables and establishes an allowance for
impairment only when an individual customer has been identified as at risk for collection.

Interest Bearing Deposits with Banks: The interest bearing deposits with banks are due from major
institutions. The Company reviews the creditworthiness of such banks and does not deal with such
institutions if it is not satisfied with the instittion’s financial strength.

Divestmenis: The Company s investments are within investment vehicles, which it manages subject to
defailed investment guidelines, Compliance procedures are in place to ensure that the individual
vehicles operate within their applicable credit and liquidity risk limitations.

(b)  Liguidity Risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall
due. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always
have sufficient liquidity 1o meet itz liabilities when due, under both normal and stressed conditions,
without incwrming unacceplable losses or risking damage to the Company’s reputation.  The majornity
of non-derivative financial liabilities have a contractual maturity of less than six months at December
31, 2024,

The Company seeks to actively monitor its cash flow requirements. Typically, the Company ensures
that it has sufficient cash on demand to meet expected operational expenses, including the servicing
of financial obligations; this excludes the potential impact of extreme circumstances that cannot
reasonably be predicted, such as natural disasters. In addition, the Company has accessto AAMLLC's
ling of credit with Allianz SE as discussed in note 6.

fc)  Market Risk

Market risk is the nsk that changes in market prices, such as foreign exchange rates and interest rales
will affect the Company’s income or the value of its holdings of financial ingmments. The objective
of market risk management 18 to manage and control market nsk exposures within acceptable
parameters, while optimizing the returm.

Curvency risk: The Company is exposed to cwrency risk on revenoes, purchases, and borrowings that
are denominated in a curmrency other than the functional currency of the Company. The majority of the
Company’s transactions are in U5, dollars, ot transactions in foreign curencies also ocour on a more
limited bass by the Company s intemational subsidianes.

The Company considers its exposure (o currency risk to be limited, and currently does not actively
employ any hedging or other techniques to limit such risk.

Interest rate risk: The Company is subject to interest rate risk only to the extent of its borrowing
arrangements with affiliates, all of which are shont term in nature. As management ¢onsiders this nsk
Lo be minimal, no active hedging or other strategies are employed to limit such risk.
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Other market price risk: Market price risk arises from investment securities held within the investment
funds the Company holds and manages, each of which are subject 1o specific investment guidelines.
Material investments in such funds are managed on an individual basis and all buy and =ell decisions
are made in accordance with cliemt gunidelines or the funds’ governing documents,

In monitoring the Company’s exposure to market risks, management evaluates the Company’s
sensitivity to changes in currency rates, interest rates, and other market nsk factors. As of
December 31, 2024, there were no changes in such factors that were deemed reasonably possible that
would have resulted in any material differences to members' capital as of December 31, 2024 or the
reported comprehensive income for the year then ended.

{d)  Capital Management

The Company's policy is to maintain a strong capital base so as to preserve investor, creditor, and
market confidence and to sustain fiture development of the business. There were no changes in the
Company’s approach to capital management during the year. Neither the Company nor any of its
subsidiaries, with the exception of PI LLC (see note 1) and certain foreign subsidianes, are subject to
externally imposed capital requirements.

(11} Provisions

The Company is subject to various pending and threatened legal actions as well as regulatory inquiries,
which arise in the normal course of business. In the opinion of management, the disposition of these matters
currently pending and threatened will not have a material adverse effect on PIMCO and its subsidiaries’
financial position, results of operations, or cash fows. Management believes thal they have made appropriate
estimates for provisions in the accompanying consolidated statements of financial condition and in the
accompanying consolidated statements of income and comprehensive income, The Company expenses
related legal fees as incurred.

(12) Imterest in Unconsdidated Structured Entities

The Company manages a number of structured products and other funds for the purpose of investing monies
on behalf of the Company's clients in a range of investment strategies. In most cases investment vehicles
managed by the Company have substantive removal or liquidation rights. Investment vehicles for which
substantive removal or liquidation rights do not exist have been identi fied as structured entities. The vehicles
are separaie legal entities, and are financed by investments made by the Company's clienis, The Company
i& paid for the investment management services it provides to the vehicle directly from the vehicle. The
Company eamed 39.6 million and $6.4 million in investment advisory fees from structured entities during
2024 and 2023, respectively, which is included in investment advisory fees - pooled funds and investment
advisory fees — private accounts in the accompanying statements of income and comprehensive income,

26 (Contined)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes 1o Consolidated Financial Statements
December 31, 2024 and 2023

The following table summarizes both the size of the unconsolidated investment vehicles where substantive
removal or liquidation rights do not exist and the Company’s interests in those vehicles:

December 31
2024 2023
Met assets of unconsalidated struchred
entities £ 4950610570 % 3465300671
Imvestiment advisory fees
receivable — pooled funds and private accounts 2,996,548 18675972

The Company’'s maximum exposure to loss from unconsolidated struciured entities is limited to the
investment advisory fees receivable.

(13} Subsequent Events

The Company has evaluated evenis occurring afler the date of the consolidated statements of financial
condition through June 4, 2025, the date the consolidated financial statements were available to be issued,
to determine whether any subsequent events necessitated adjustment to or disclosure in the consolidated
financial statements, noting the Company has identified the following events to disclose:

PIMCO M unit options tolaling 6,977 vested subsequent to the date of the consolidated statements of
financial condition. On March 31, 20235, these vested awards were exercised under the cashless exercise
feature provided in the M Unit Plan, resulting in the issuance of approximately 1,716 M units.

AAM LLC purchased 357 outstanding M units in exchange for 22,375 shares of Allianz SE, with an
approximate value of $8.4 million, and settled on March 31, 2025,

27
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30

1,257,315,525 193,199,104
56,818,300 8,730,700
36,344,976 5,584,769

706,628,838 108,580,587
321,271,498 49,366,578
150,020,420 23,052,138
73,730,493 11,329,428
13,639, 388 2,095,828
28,535,249 4,384,726
74,369,984 11,427,692

2,718,674,671 417,751,550

87,987,222 13,520,117
193,007,034 29,657,461

1,742,803,135 267,799,130
30,865,176 4,742,743
25,488,707 3,916,595
11,199,341 1,720,891
80,125,853 12,312,139

2,171,476,468 333,669,074

4,890,151,139 751,420,624
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367,574,338 56,481,473
705,086,173 108,343,541
95,794,569 14,719,793
35,175,882 5,405,126
93,696,163 14,397,352
28,535,249 4,384,726
3,055,422 469,496
1,328,917,796 204,201,509
1,742,803,135 267,799,130
220,708,410 33,914,054
257,845,052 39,620,471
6,457,577 992,271
2,227,814,174 342,325,926
3,556,731,970 546,527,435

(31,321,621)

(4,812,880)

850,000
1,312,852,347 201,732,892

150,000
102,022,002 15,676,701

105,955
(50,133, 559) (7,703,523)
1,333,419,169 204,893,190
4,890,151,139 751,420,624
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2025 30

2,031,360,731 312,138,890
515,507,350 79,212,859
626,042,910 96,197,754
189,391,918 29,101,962

49,148,328 7,552,132

3,411,451,237 524,203,597

1,346,769,463 206,944,596
331,310,690 50,909,201
265,834,489 40,848,128
123,951,977 19,046,461
111,017,086 17,058,885

67,750,500 10,410,542
15,403,798 2,366,948
33,149,744 5,093,790

2,295,187, 747 352,678,549

1,116,263,490 171,525,048
111,737,090 17,169,521

92,002,392 14,137,088
(4,723,241) (725,773)
1,315,279,731 202,105,883
36,185,856 5,560,319
1,279,093,875 196,545,565
46,155,322 7,092,227
1,325,249,197 203,637,792
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2024 850,000  (30,156,023) (4,633,774) 150,000 1,310,637,130 201,392,501 104,239 99,000,663 15,212,442

12 31

872,555,811 134,076,926
(877,872,758)  (134,893,928)
PINCO

4,151,349 637,896

122,633,087 18,843,800
(120,871,311) (18,573,086)

283,904,977 43,624,839
(281,689,760) (43,284,449)

1,259,563 193,544

2025 850,000  (31,321,621) (4,812,880) 150,000 1,312,852,347 201,732,892 105,955 102,022,002 15,676,701

30

469/513



2024 12 31
PIMCO
2025 30

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2025 30
6,977 5,364,298 824,278  (96,288,881)  (14,795,749)  1,288,557,187 197,999,697
1,279,093,875 196,545,565
(1,280,433,829)  (196,751,462)
46,614 7,163 46,614 7,163

(5,410,912) (831,441)

46,155,322 7,092,227 46,155,322 7,092,227

(50,133,559) (7,703,523) 1,333,419,169 204,893,190
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2025 30

1,279,093,875

196,545,565

46,614 7,163
31,543,724 4,847,009
4,723,241 725,773
(92,002,392) (14,137,088)
(1,794,049) (275,674)
1,496,895 230,013
(3,793,718) (582,943)
(49,459,642) (7,599,969)
(4,723,241) (725,773)
69,157,160 10,626,689
(31,753,047) (4,879,173)
381,553,333 58,629,485
1,669,367 256,515

1,585,758,120

243,667,593

(5,535,539) (850,591)
(273,384) (42,008)
(132,273) (20,325)

68,343,234 10,501,621

62,402,038 9,588,697

(1,280,433,829)
(14,427,522)

(196,751,462)
(2,216,933)

(1,294 ,861,351)

(198,968,395)

46,155,322 7,092,227
399,454,129 61,380,121
857,861,396 131,818,982

1,257,315,525 193,199,104

35,071,811 5,389,134
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PIMCO

PIMCO

PIMCO

PIMCO

PIMCO
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PIMCO PIMCO
PIMCO
PIMCO
PIMCO
MNP
PIMCO
PIMCO
PIMCO
PIMCO
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1940 15
PIMCO PIMCO
PIMCO 2026
2018 18 PIMCO PL
PIMCO PL
2018
PIMCO
2021 22 PIMCO
CDO
CDO PIMCO
PIMCO
PIMCO
2022 13 PIMCO PL PIMCO PIMCO
PIMCO
2024 18 PIMCO
PIMCO

12 31
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PIMCO Pacific Investment Management Company LLC
2026 1,532,420,525.83 2,355
1971
1940 PIMCO
PIMCO Allianz SE

Maples

Trustee Services Bermuda Limited

2026 25 3,842

2016

Brown Brothers Harriman and Company

2026 10 6,000 1,629

Brown Brothers Harriman Luxembourg S.C.A

2026 1,209 19

1989
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2026 405

Pacific Investment Management Company LLC

Maples

Trustee Services Bermuda Limited

2001

60
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Brown Brothers Harriman and Company

60

45
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30

60

45

30

Brown Brothers Harriman Luxembourg S.C.A

AML
KYC
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2024 12
784
2024 12 2,948
BMA 1969 BMA
1969 BMA
BMA BMA
BMA
2006
IF IF
IF
IF
LLC
IF
IF
2019
2018
IF BMA

BMA IF
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1981
LLC

IF

31

2000
SAC 2019 1SAC
SAC ISAC

SAC SAC
SAC SAC
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IF

IF IF BMA

LLC
2016 LLC
LLC LLC
LLC
LLC LLC LLC
LLC

LLC LLC
LLC
LLC
LLC
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2006

IF

BMA

AML  ATF BMA

20

BMA
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BMA BMA
BMA
IFRS
GAAP BMA GAAP
IF
200,000
300,000
1,000,000

500

500

LLC
2003
BMA
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IF BMA

IFRS GAAP BMA
GAAP

IFRS GAAP
BMA GAAP

1999 2001 2003

BMA
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IF
LLC LLC
100,000
2019
50,000
BMA
BMA
2012
BMA

2012
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BMA
BMA

2006

IF
31

1,040.00
1,040.00
1,870.00
1,250.00
1,870.00
1,325.00
1,860.00
1,170.00
1,170.00
1,870.00
1,250.00
1,870.00
1,325.00

2019

BMA

2019
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AML ATF
POCA
LLC
2023 12 27 2023 CIT
CIT
CIT 750
CIT
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PIMCO PIMCO PIMCO
PIMCO
PIMCO
PIMCO PIMCO
PIMCO
PIMCO PIMCO
PIMCO PIMCO PIMCO
PIMCO
PIMCO PIMCO
PIMCO PIMCO
PIMCO PIMCO
PIMCO
PIMCO PIMCO
PIMCO PIMCO
PIMCO PIMCO
PIMCO PIMCO
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PIMCO
PIMCO
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Report of Independent Auditors

To the Trustee and Management of PIMCO Bermuda Bank Loan Fund (M), PIMCO Bermuda Bank Loan Fund A,
PIMCO Bermuda Bank Loan Fund B, PIMCO Bermuda Bank Loan Fund C, PIMCO Bermuda Dynamic Multi-Asset
Strategy Fund, PIMCO Bermuda Emerging Markets Bond Fund (M), PIMCO Bermuda Emerging Markets Bond Fund
I, PIMCO Bermuda Global Aggregate Ex-Japan (Y en-Hedged) Bond Fund, PIMCO Bermuda Global Aggregate Ex-
Japan Bond Fund, PIMCO Bermuda Globa Aggregate Ex-Japan Bond Fund (M), PIMCO Bermuda Income Fund (M),
PIMCO Bermuda Income Fund A, PIMCO Bermuda Income Fund D, PIMCO Bermuda Low Duration Income Fund,
PIMCO Bermuda Mortgage Opportunities Fund, PIMCO Bermuda U.S. High Yield Fund (M), PIMCO Bermuda U.S.
High Yield Fund Il (M), PIMCO Emerging Bond (Y en-Hedged) Income Fund, PIMCO Emerging Bond Income Fund,
PIMCO Emerging Bond Income Fund (M), PIMCO Emerging Bond Income Fund I1, PIMCO Emerging Bond Income
Fund 111, PIMCO U.S. High Yield (Yen-Hedged) Fund, PIMCO U.S. High Yield (Yen- Hedged) Fund I, PIMCO U.S.
High Yield Fund, PIMCO U.S. High Yield Fund I, PIMCO U.S. High Yield Strategy Fund, PIMCO U.S. High Yield
Strategy Fund 11, and PIMCO World High Income

Opinions

We have audited the accompanying financial statements of PIMCO Bermuda Bank Loan Fund (M), PIMCO Bermuda
Bank Loan Fund A, PIMCO Bermuda Bank Loan Fund B, PIMCO Bermuda Bank Loan Fund C, PIMCO Bermuda
Dynamic Multi-Asset Strategy Fund, PIMCO Bermuda Emerging Markets Bond Fund (M), PIMCO Bermuda Emerging
Markets Bond Fund |1, PIMCO Bermuda Globa Aggregate Ex- Japan (Yen-Hedged) Bond Fund, PIMCO Bermuda
Globa Aggregate Ex-Japan Bond Fund, PIMCO Bermuda Global Aggregate Ex-Japan Bond Fund (M), PIMCO
Bermuda Income Fund (M), PIMCO Bermuda Income Fund A, PIMCO Bermuda Income Fund D, PIMCO Bermuda
Low Duration Income Fund, PIMCO Bermuda Mortgage Opportunities Fund, PIMCO Bermuda U.S. High Yield Fund
(M), PIMCO Bermuda U.S. High Yield Fund Il (M), PIMCO Emerging Bond (Yen-Hedged) Income Fund, PIMCO
Emerging Bond Income Fund, PIMCO Emerging Bond Income Fund (M), PIMCO Emerging Bond Income Fund 1,
PIMCO Emerging Bond Income Fund IIl, PIMCO U.S. High Yield (Yen-Hedged) Fund, PIMCO U.S. High Yield
(Yen-Hedged) Fund Il, PIMCO U.S. High Yield Fund, PIMCO U.S. High Yield Fund I, PIMCO U.S. High Yield
Strategy Fund, PIMCO U.S. High Yield Strategy Fund Il, and PIMCO World High Income (collectively referred to as
the “Funds”), which comprise the statements of assets and liabilities, including the schedules of investments, as of
October 31, 2025, and the related statements of operations and of changes in net assets, including the related notes, and
the financial highlights for each of the periods indicated therein (collectively referred to as the "financial statements’).

In our opinion, the accompanying financial statements present fairly, in al material respects, the financial position of
each of the Funds as of October 31, 2025, and the results of each of their operations, changes in each of their net assets,
and each of the financia highlights for the year then ended in accordance with accounting principles generally accepted
in the United States of America
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Basis for Opinions

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (US GAAS). Our responsihilities under those standards are further described in the Auditors
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Funds and to meet our other ethical responsihilities, in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from
materia misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about the Funds ability to continue as a going concern for one
year after the date the financial statements are available to be issued.

Auditors Responsibilities for the Audits of the Financia Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an
audit conducted in accordance with US GAAS will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, we;

Exercise professional judgment and maintain professional skepticism throughout the audits.

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, and
design and perform audit procedures responsive to those risks. Such procedures include examining, on a test basis,
evidence regarding the amounts and disclosuresin the financial statements.

Obtain an understanding of internal control relevant to the audits in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Funds
interna control. Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluate the overall presentation of the financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial
doubt about the Funds ability to continue as a going concern for areasonable period of time.
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We are required to communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audits, significant audit findings, and certain internal control-related matters that we identified during
the audits.

PricewaterhouseCoopers LLP
Boston, Massachusetts
January 30, 2026

505/513



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Report of Independent Registered Public Accounting Firm Translated from English

2024 2023 12 31

2024 2023 12 31

12
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2025
"This version of our report is a translation from the original report, which was prepared in

English. In all matters of interpretation of information, views or opinions, the original English

language version of our report takes precedence over this translation."
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Report of Independent Auditors

To the Management of Pacific Investment Management Company LLC

Opinion

We have audited the accompanying consolidated financial statements of Pacific Investment Management Company LLC
and its subsidiaries (the “Company”), which comprise the consolidated statements of financial condition as of December
31, 2024 and 2023, and the related consolidated statements of income and comprehensive income, of changes in capital
and of cash flows for the years then ended, including the related notes (collectively referred to as the “consolidated
financia statements’).

In our opinion, the accompanying consolidated financial statements present fairly, in al material respects, the financial
position of the Company as of December 31, 2024 and 2023, and the results of its operations and its cash flows for the
years then ended in accordance with International Financial Reporting Standards as issued by the International

Accounting Standards Board.

Basisfor Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America (US
GAAYS). Our responsibilities under those standards are further described in the Auditors Responsibilities for the Audit of
the Consolidated Financial Statements section of our report. We are required to be independent of the Company and to
meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We

believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our audit opinion.

Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with International Financial Reporting Standards as issued by the International Accounting Standards Board,
and for the design, implementation, and maintenance of internal control relevant to the preparation and fair presentation

of consolidated financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Company's ability to
continue as a going concern for at least, but not limited to, twelve months from the end of the reporting period,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless

management either intends to liquidate the Company or to cease operations, or has no realistic aternative but to do so.
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Auditors' Responsibilities for the Audit of the Consolidated Financial Satements

Our objectives are to obtain reasonabl e assurance about whether the consolidated financial statements as awhole are free
from material misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an
audit conducted in accordance with US GAAS will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence the

judgment made by a reasonable user based on the consolidated financial statements.

In performing an audit in accordance with US GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

o |dentify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud
or error, and design and perform audit procedures responsive to those risks. Such procedures include examining, on
atest basis, evidence regarding the amounts and disclosures in the consolidated financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company'sinternal control. Accordingly, no such opinion is expressed.

e Evauate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluate the overall presentation of the consolidated financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise

substantial doubt about the Company's ahility to continue as a going concern for a reasonable period of time.
We are required to communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit, significant audit findings, and certain internal control-related matters that we identified during
the audit.

PricewaterhouseCoopers LLP

Los Angeles, California
June 4,2025
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Report of Independent Auditors

To the Trustee and Management of PIMCO Bermuda Trust |1

Opinions

We have audited the accompanying financial statements of PIMCO Bermuda Bank Loan Fund (M), PIMCO Bermuda
Bank Loan Fund A, PIMCO Bermuda Bank Loan Fund B, PIMCO Bermuda Bank Loan Fund C, PIMCO Bermuda
Dynamic Multi-Asset Strategy Fund, PIMCO Bermuda Emerging Markets Bond Fund (M), PIMCO Bermuda Emerging
Markets Bond Fund |1, PPIMCO Bermuda Globa Aggregate Ex- Japan (Yen-Hedged) Bond Fund, PIMCO Bermuda
Globa Aggregate Ex-Japan Bond Fund, PIMCO Bermuda Global Aggregate Ex-Japan Bond Fund (M), PIMCO
Bermuda Income Fund (M), PIMCO Bermuda Income Fund A, PIMCO Bermuda Income Fund D, PIMCO Bermuda
Low Duration Income Fund, PIMCO Bermuda Mortgage Opportunities Fund, PIMCO Bermuda U.S. High Yield Fund
(M), PIMCO Bermuda U.S. High Yield Fund Il (M), PIMCO Core Income Corporate Bond Fund 2020-10, PIMCO
Emerging Bond (Yen-Hedged) Income Fund, PIMCO Emerging Bond Income Fund, PIMCO Emerging Bond Income
Fund (M), PIMCO Emerging Bond Income Fund 11, PIMCO Emerging Bond Income Fund 111, PIMCO U.S. High Yield
(Yen-Hedged) Fund, PIMCO U.S. High Yield (Yen-Hedged) Fund Il, PIMCO U.S. High Yield Fund, PIMCO U.S.
High Yield Fund Il, PIMCO U.S. High Yield Strategy Fund, PIMCO U.S. High Yield Strategy Fund Il, and PIMCO
World High Income (collectively referred to as the “Funds’), which comprise the statements of assets and liabilities,
including the schedules of investments, as of October 31, 2024, and the related statements of operations and of changes
in net assets,including the related notes, and the financial highlights for each of the periods indicated therein (collectively
referred to as the "financial statements").

In our opinion, the accompanying financial statements present fairly, in al material respects, the financial position of
each of the Funds as of October 31, 2024, and the results of each of their operations, changes in each of their net assets,
and each of the financial highlights for each of the periods indicated therein, in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinions

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (US GAAS). Our responsihilities under those standards are further described in the Auditors
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Funds and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America, and for the design, implementation, and

maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.
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In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about the Funds ability to continue as a going concern for one
year after the date the financial statements are available to be issued.

Auditors Responsibilities for the Audits of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an
audit conducted in accordance with US GAAS will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audits.

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, and
design and perform audit procedures responsive to those risks. Such procedures include examining, on atest basis,
evidence regarding the amounts and disclosures in the financial statements.

Obtain an understanding of internal control relevant to the audits in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Funds
internal control. Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluate the overall presentation of the financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial
doubt about the Funds ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audits, significant audit findings, and certain internal control-related matters that we identified during
the audits.

PricewaterhouseCoopers LLP
Boston, MA
February 6, 2025
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