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2026
142,454,797.18 93.65
142,454,797.18 93.65
9,661,913.81 6.35
152,116,710.99
23,701 100.00
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32,567,882.23 93.70
2,188,398.02 6.30
34,756,280.25
3,844 100.00
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2026

2020 10 31 60,335,285.15 9,400,840,779 9.98 1,555
2021 10 31 54,545,162.98 8,498,681,844 10.28 1,602
2022 10 31 39,836,251.33 6,206,886,320 8.86 1,380
2023 10 31 35,231,174.20 5,489,369,252 8.90 1,387
2024 10 31 34,795,286.88 5,421,453,649 9.55 1,488
2025 10 31 36,800,079.28 5,733,820,353 10.17 1,585
2025 33,414,299.56 5,206,282,014 9.78 1,524
33,199,234.25 5,172,772,688 9.76 1,521

32,162,071.44 5,011,172,351 9.74 1,518

32,278,030.47 5,029,239,928 9.87 1,538

36,038,011.64 5,615,082,594 9.88 1,539

36,191,729.10 5,639,033,311 10.01 1,560

36,438,006.00 5,677,405,715 10.06 1,567

10 36,800,079.28 5,733,820,353 10.17 1,585

11 37,048,122.51 5,772,467,968 10.23 1,594

12 37,495,098.33 5,842,111,271 10.24 1,595

2026 37,504,065.48 5,843,508,442 10.29 1,603
37,731,842.20 5,878,998,333 10.36 1,614
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2020 10 31 114,560,762.87 17,849,712,463 10.17 1,585
2021 10 31 123,393,236.57 19,225,900,190 10.71 1,669
2022 10 31 88,378,731.06 13,770,290,086 9.47 1,476
2023 10 31 87,023,836.19 13,559,183,917 9.76 1,521
2024 10 31 89,703,674.69 13,976,729,553 10.74 1,673
2025 10 31 108,964,576.64 16,977,770,686 11.72 1,826
2025 96,939,811.75 15,104,192,069 11.11 1,731
102,179,092.86 15,920,524,459 11.12 1,733

101,160,822.86 15,761,867,810 11.12 1,733

103,017,546.43 16,051,163,909 11.29 1,759

105,622,067.89 16,456,974,398 11.32 1,764

108,342,539.10 16,880,851,017 11.49 1,790

109,556,580.69 17,070,010,837 11.57 1,803

10 108,964,576.64 16,977,770,686 11.72 1,826

11 108,703,421.42 16,937,080,091 11.81 1,840

12 111,539,758.28 17,379,009,738 11.84 1,845

2026 113,411,954.31 17,670,716,601 11.92 1,857
114,384,868.78 17,822,306,405 12.02 1,873
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2020 10 31 13,501,767.22 1,493,160,437 9.85 1,089
2021 10 31 16,080,206.93 1,778,310,084 10.18 1,126
2022 10 31 13,308,065.34 1,471,738,946 8.81 974
2023 10 31 12,111,788.22 1,339,442,659 8.80 973
2024 10 31 11,300,313.64 1,249,701,685 9.39 1,038
2025 10 31 12,064,353.22 1,334,196,823 10.03 1,109
2025 11,373,782.65 1,257,826,623 9.64 1,066
11,317,529.51 1,251,605,589 9.64 1,066

11,268,242.56 1,246,154,945 9.62 1,064

11,277,042.29 1,247,128,107 9.74 1,077

11,216,938.41 1,240,481,219 9.75 1,078

11,260,179.56 1,245,263,258 9.87 1,092

11,705,695.45 1,294,532,860 9.93 1,098

10 12,064,353.22 1,334,196,823 10.03 1,109

11 12,111,937.07 1,339,459,121 10.09 1,116

12 12,196,250.99 1,348,783,397 10.11 1,118

2026 12,252,488.94 1,355,002,752 10.15 1,122
12,316,057.74 1,362,032,825 10.23 1,131
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2020 10 31 39,879,857.38 4,410,313,428 9.95 1,100
2021 10 31 39,700,651.80 4,390,495,083 10.39 1,149
2022 10 31 28,776,418.02 3,182,384,069 9.12 1,009
2023 10 31 25,543,970.32 2,824,907,678 9.22 1,020
2024 10 31 23,282,459.50 2,574,807,196 9.97 1,103
2025 10 31 22,732,635.03 2,514,002,108 10.78 1,192
2025 22,993,824.00 2,542 ,886,996 10.29 1,138
22,792,593.44 2,520,632,909 10.30 1,139

22,700,123.57 2,510,406,666 10.29 1,138

22,668,053.72 2,506,860,061 10.43 1,153

22,636,488.29 2,503,369,240 10.45 1,156

22,517,094.56 2,490,165,487 10.59 1,171

22,595,301.96 2,498,814,444 10.66 1,179

10 22,732,635.03 2,514,002,108 10.78 1,192

11 22,258,783.92 2,461,598,914 10.85 1,200

12 22,215,250.70 2,456,784,575 10.88 1,203

2026 22,269,792.91 2,462,816,398 10.94 1,210
22,440,222.51 2,481,664 ,207 11.03 1,220
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0.20 31.16 0.01 1.56

0.24 37.39 0.01 1.56

0.24 37.39 0.00 0.00

0.24 37.39 0.00 0.00

0.24 37.39 0.01 1.56

0.24 37.39 0.01 1.56
2025 11 0.02 3.12
12 0.02 3.12
2026 0.02 3.12
0.02 3.12

2026 1.48 230.60 0.04 6.23

0.10 11.06 0.00 0.00

0.12 13.27 0.01 1.11

0.12 13.27 0.00 0.00

0.12 13.27 0.00 0.00

0.12 13.27 0.00 0.00

0.12 13.27 0.01 1.11
2025 11 0.01 1.11
12 0.01 1.11
2026 0.01 1.11
0.01 1.11

2026 0.74 81.84 0.02 2.21
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1.80 1.80
5.41 5.41
11.48 11.58
3.16 3.06
10.00 10.14
9.01 9.22

100x

10

2019 1.00 1.00
2020 4.65 4.85
2021 1.36 1.23
2022 9.48 9.44
2023 7.21 7.33
2024 4.03 4.04
2025 9.51 9.62
2026 1.56 1.52

100x%

2026
2019 10
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0.50 0.50
4.57 4.52
12.28 12.22
1.25 1.10
8.07 8.13
8.09 8.22

100x%

10

2019 0.80 0.80
2020 2.18 2.18
2021 0.79 0.78
2022 10.36 10.41
2023 5.02 5.17
2024 2.58 2.66
2025 8.60 8.57
2026 1.38 1.38

100x

2026
2019 10
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i mZa—3 b FroR (M oEA B 108 (2026E2 FEEME)

=i WE ®-ielE | HNREE

FMMA TEA 6.0% APR 30YR R R0 B RES FAUL T1%
GMMA [l TBA 4.5% APR 30YR JMBO HmEE FEEO-HRES FHLH 5.6%
GMMA I TBA 4.0% MAR 30YR JMBO FEEAREE0—HRES F ALY 5.0%,
GMMA [ TBA 5.0% APR 30YR JMBO FEMAREE0—-HRES FAUR 4.0%
GNMA I TBA 3.0% APR 30YR JMBO FEREREE0—CERES FAUR 3.6%
GMMA I TEA 5.5% APR 30YR JMBO FEEHRETE0—HRES FALH 3.4%
GMMA I MULTPL SGL 20YR #MBOSS2M FEEE S0 HRES FAUS 2E%
GMMA I TBA 3.5% MAR 30YR JMBO FERRRETO—HERES FAUH 2.2%
FMMA TBA 3.5% APR 30YR FEMAREE0—-sHRES FALUH 1.7%
BEIGMET INVESTOR LLC SEC 1444 HRE T FALH 1.6%
it 35.8%

WAL S AR T ST T
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7,103,885 1,056,854 6,047,031
(7,103,885) (1,056,854) (6,047,031)
806,063 1,546,390 5,306,704
(806,063) (1,546,390) (5,306,704)
381,950 1,190,898 4,497,756
(381,950) (1,190,898) (4,497,756)
402,480 939,532 3,960,704
(402,480) (939,532) (3,960,704)
460,330 776,250 3,644,784
(460, 330) (776,250) (3,644,784)
732,800 759,663 3,617,921
(732,800) (759,663) (3,617,921)
14,725,747 3,462,145 11,263,602
(14,725,747) (3,462,145) (11,263,602)
3,076,888 2,823,958 11,516,532
(3,076,888) (2,823,958) (11,516,532)
934,640 3,116,357 9,334,815
(934,640) (3,116,357) (9,334,815)
1,213,341 1,635,050 8,913,106
(1,213,341) (1,635,050) (8,913,106)
1,229,735 1,789,416 8,353,425
(1,229,735) (1,789,416) (8,353,425)
2,300,830 1,353,660 9,300,595
(2,300,830) (1,353,660) (9,300,595)
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1,445,521 74,173 1,371,348
(1,445,521) (74,173) (1,371,348)
456,600 248,193 1,579,755
(456,600) (248,193) (1,579,755)
82,207 152,000 1,509,962
(82,207) (152,000) (1,509,962)
105,600 239,030 1,376,532
(105, 600) (239,030) (1,376,532)
99,050 272,450 1,203,132
(99,050) (272,450) (1,203,132)
99,500 100,300 1,202,332
(99,500) (100, 300) (1,202,332)
5,058,828 1,049,025 4,009,803
(5,058,828) (1,049,025) (4,009,803)
740,580 931,164 3,819,219
(740,580) (931,164) (3.819,219)
95,395 757,741 3,156,873
(95,395) (757,741) (3.156,873)
45,202 432,294 2,769,781
(45,202) (432,294) (2,769,781)
27,320 462,386 2,334,715
(27,320) (462, 386) (2,334,715)
21,476 246,860 2,109,331
(21,476) (246,860) (2,109, 331)
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100 100
3.00
10 3.30
10 50 1.65
50 0.55
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30

2019 11 18 2029 10 31

2024 10 31 2023
2029 10 31
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328

23 103

193

2026 27
155.81

2025 10 31
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2025 10 31

2025 10 31

128,107,061.70 19,960,361
8,625,505.03 1,343,940
136,732,566.73 21,304,301
9,414,904.40 1,466,936
94,831.47 14,776
307,604.00 47,928
1,296.23 202
146,551,202.83 22,834,143
(386,959.56) (60,292)
(305,155.34) (47,546)
(94,432.00) (14,713)
(786,546.90) (122,552)
145,764,655.93 22,711,591
9,300,595
3,617,921
11.72 1,826
10.17 1,585
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11

12

14

2025 10 31

124,498,961.58 19,398,183
4,421,829.25 688,965
348,542.08 54,306
4,770,371.33 743,272
(119,405.50) (18,605)
(187,325.77) (29,187)
(13,339.76) (2,078)
(749,308.16) (116,750)
(1,140,320.80) (177,673)
(66,962.18) (10,433)
(95,912.39) (14,944)
(44,825.30) (6,984)
(1,215.50) (189)
(13,376.61) (2,084)
(2,431,991.97) (378,929)
2,338,379.36 364,343
424.,562.04 66,151
(104.45) (16)
424.,457.59 66,135
9,345,618.96 1,456,141
(1,437.00) (224)
9,344,181.96 1,455,917
12,107,018.91 1,886,395
32,552,463.30 5,071,999
(22,464,281.71) (3,500,160)
(929,506.15) (144,826)
9,158,675.44 1,427,013
145,764,655.93 22,711,591
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2025 10 31 2024 10 31 2023 10 31
8,353,425 8,913,106 9,334,815
2,300,830 1,229,735 978,095

(1,353,660) (1,789,416) (1,399,804)
9,300,595 8,353,425 8,913,106
3,644,784 3,960,704 4,497,756

732,800 460,330 358,630
(759,663) (776, 250) (895,682)
3,617,921 3,644,784 3,960,704
11.72 10.74 9.76
10.17 9.55 8.90

145,764,655.93
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42,987.15

17,421.66

4,820.53

69,642.94

207,543.55

11 6,196.71
10,810.32

22,716.17

12 4,820.53
386,959.56

80,000

4,000 0.09

4,000

8,000 0.06

8,000 0.05

0.14

0.01

0.56
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0.85
10
11
10,000
0.05
12
0.01
10,000
13
50
14
2025 10 10 2025 10 16 0.01 94,495.15
94,495.15
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2024 11 12 2024 11 15 0.02 71,701.68

2024 12 10 2024 12 13 0.02 71,301.08

2025 10 2025 16 0.02 70,240.22

2025 10 2025 14 0.02 69,787.42

2025 10 2025 13 0.02 68,317.34

2025 10 2025 15 0.02 68,094.34

2025 12 2025 15 0.02 67,778.34

2025 10 2025 13 0.02 65,664.54

2025 10 2025 15 0.02 65,292.54

2025 12 2025 18 0.02 72,439.54

2025 10 2025 16 0.02 72,185.54

2025 10 10 2025 10 16 0.02 72,208.42

835,011.00
15

2025 10 31

16
17
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2025 10 31

2025 10 31

12,838,739  128,107,061.70 136,732,566.73

93.80

128,107,061.70 136,732,566.73
128,107,061.70 136,732,566.73
9,414,904.40

(382,815.20)

145,764,655.93

93.80

93.80
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PIMCO Income Strategy Fund (USD)

STATEMENT OF MET ASSETS AS AT OCTOBER 31, 2025

uso
ASEETS
Ireesiments i secunties at cost value (note 1) 128 107 6170
Uniesized sppeecianafdegraciaion] 2550503
Imvestments in seourties at farvales fnots 3y 136,732 56T
Corsh it bk (e 3) 4414 9048 40
ReCedvable on investments sold 4 831 47
Rescerrable on substnpiions 207 504100
Frepad epanses 1,206 2
Todal Assets 146551, 02 &3
LIABILITIES
Accnaed exphnses [nobs 4 (36, 250 56)
Fpabia on imvedments purchasaed (305,155 34)
Pyabia on redempiaons 6,400 0
Todal Liatwines [T, 5496 009
TOTAL MET ASSETS 145,754 555,93
UMITS OUTSTANDING
IE0-A Class 300,555
US0eb Qlags 3617.8H
MET ASSET VALUE PERUNT
USD-ACLass 11.72
LISOnM Class w017

The Stonmpsingng nobes form 3 integral par of these Rindnoal Saementy
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STATEMENT OF OPERATIONS AND CHAMNGES IN NET ASSETS

FOR THE YEAR ENDED OCTOBER 31, 2025

MET ASEZETS AT THE BEGINMMNG OF THE YEAR

INCOME
Cweicnds, net (note 3)
Iraiest on bk sotoums

Teaal Incodm

EXPEMNSES

Admmisiration fees (nole 5)
Agend Compary fees nota B)
Custodian fesrs [Roke T)
Chstribator foes (note 8)
|meastment Advizory Tees [nota 9)
Ml anaggareii Coenpiny Tl (noke 11}
mer legs

Professional fess.

Sub-custodan fees [nobe T)
Trusbes faes (note 12)

Toial Expanses

MET INVESTMENT INCOMEILOSE)

Met reahized ganiloss) on imvastmants note 3)
Met realzed gainfloss) on cumencies (note 3)
MET REALIZED GAMLOSS) FOR THE YEAR

Change in net unrealized appreciation/depreciation:
« o investments

- (il Curren S fnabe 3)

INCREASENDECREASE] IM MET ASSETS AF A RESULT OF OPERATIONS:

Subscnptions {note 3
Rgdmphons (nae 2)
Dendonids (noles 2, 14)

MET ASZETS AT THE END OF THE YEAR

T SCCOnEnnG Nobes form 30 integral nort of these findrcial Satements

921277

124 898 96158

44318235
25,540 08

4,110,371.33

[ §19,805 S0)
(HET3B T
§13, 330 T6)
[Tad9, 208 16)
1,540, 320500
B G316
{95,012 3%)
i, 525 309
{21550
113,376 51)

(2435931 87)

2,338 37038

424 552 04
{104 45

A2d4 45T BG

PETLIILE]
11,437 00

9,244 181 86
12,107 e
3255246330

(22484 281.T1)
(925,508 13)

915861544

145,764 B55.93
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PIMCO Income Strategy Fund (USD)

CHAMGES IN THE NUMBER OF UNITS (UNAUDITED)

Woar ended Fear ended Vear anded
Dctober 31, 2025 Datober 31, 2024 Detober 31, 2023

USD-A Clate

Muirmiber of Units outetanding &t the beginning of tha year 8,363 45 2,543,108 9,334,815
Murribedes of unts ngued 2,300 510 122735 GTE S
Mumibed of uvits redsemsd (1.353.660) (1. 782 416) {1,398 5
Mumber of unils cutstanding o the end of the year 9,300,585 8,353 426 2913106
USD-M Clags

Huritrer of nits outstanding at the beginning of the year 3584 T84 3,560,704 4,497 TEG
M of ks B TIZEO 45020 X538 B30
Mumibes of s redesmed [T59,663) {T78,2500 [895.633)
Mumber of units sutstanding & the end of the year 3,617 & 3,644, THS 3,960, 704

STATISTICAL INFORMATION (UNAUDITED)

Met asset value perunt &t the end of the year

UE0-A Class 1.2 e ams
LS Clins 07 955 g0
Totel Mot Assets [scpressed in LISD) 145764 65552 124.208,961 59 12215 0MeE
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PIMCO Income Strategy Fund (USD)

NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2025

MOTE 1 GEMERAL

Momura Cayman Trust (the "Trust”) is an umbrella unit trust established by a trust deed under the Trusts Law
ofthe Cayman Islands dated September 13, 2019 (as supplemented or amended from time to time, the "Trust
Dead”™) executed by MUFG Fund Services (Cayman) Limited (the "Trustes™) and Global Funds Trust Comparry
{the *Management Compamy™). The Trust is registerad with the Cayman Islands Monetary Authority (CIMA&)
a5 a Mutual Fund under the Cayman Islands Mutual Funds Act (2020 Revision).

Mg at October 31, 2025, the Trust had the following Series Trusts:

- PIMCO Income Strategy Fund (USD), established on September 13, 20M9 (date of inceplion) and
Mevember 18, 2019 (date of commaencement of operations), expressed in USD with the following classes:

. UED-A Class Unat (expressed in USD)
. USD-M Class Unit {expressed in USD)

- FIMCO Income Srategy Fund (AUD) was established on September 13, 2018 and expressed in AUD. This
is a separate vehicle which was established on September 13, 2019 and presented into a separate set of
financial statements,

The imvestment objective of PIMCO Income Srategy Fund (U3D) (the “Sedes Trust?) is to seek maxmum
current income. Long-terr capital appreciation i a secondary objective.

The Series Trust seeks to achieve its investment objective principally by investing into the class NN (USD)
Units of PIMCO Bermuda Income Fund A (the "Intermadiate Fund™). The Intermadiate Fund is a senes trust
of PIMCO Bermuda Trust IL an umbrella unit trust established under the laws of Bermuda as a multi-senies
trust (the Wmbrella Trust").

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

Through imvestment in the Intermediate Fund and in turn the Master Fund, the Series Trust mainly and
substantially invests in bonds and debt instruments issued in various countries dncluding emenging countries),
inchuding but not limited to sovereign bonds, government agency bonds, corporate bonds, mortgage-related
securities, assel backed securiies, high yield bonds, business loans (e.g, bank loans), and dervative
instruments and other equivalent financial instrurments.

NOTE 2 UMIT CAPITAL
Subscripbion of Units
Units ara only available for subscriptions by Eligible Investors on each Subscription Day, (each Business Day
andfor such other day or days as the Trustes, following consultation with the Managerment Company, may
from time to time debermineg) at a price equal to the Net Assat \Value per Unit of the appcable class of Units
on the Valuation Day faling on the relevant Subscription Day.

The Initial Price for LIS0-A Class Unit and LISD-M Class Unit is USD 10 per Unit.,
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PIMCO Income Strategy Fund (USD)

NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2025 (continued)

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

Redemptions of Linits

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

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

The minimum number of Linits that may be redeemed is 1 Unit,

Distribution

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

Tha Trustee rmay from time to time, upon the instructions of the Investmeant Advizer, detesmine to pay
distributions to Unitholders,

MOTES SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

‘faluation of the investments in securties, dervatives and cther azsets

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

{bh except in the case of an interest in a Managed Fund to which paragraph (c) below applies, and subject as
provided in paragraphs (d, () and () below, all calculations based on the value of investments listed, quoted,
traded or dealt in on any stock exchange, commedities exchange, itures exchange or over the counter market
shall be made by reference to the last fraded price on the principal exchange of market for such imvestments
as #t the close of business in such place on the day as of which such calculation is to be made and where
there iz no stock exchange, commodties exchange, futures exechange or over-the-counter market all
calculations based on the value of investments shall be made by reference to the fair market value for such
investments determined by the Trustee based on its valuation principles; provided always that if the Trustee
in s dizcretion considers that the prices ruling on an exchange or market other than the principal exchange
of market provide in all the circumstances a fairer criterion of value in relation to any such nvestment, it may
adopt such prices at fair value;
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PIMCO Income Strategy Fund (USD)

NOTES TC THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2025 (continued)

() subject as provided in paragraphs (d), (e} and {f} below, the value of each interest in any Managed Fund
which is valued as at the same day as the Series Trust shall be the net asset value per unit, share or other
interest in such Managed Fund calculated as at that day or, If the Trustee so determines or If such Managed
Fund i= not valued as at the same day as the Series Trust. shall be the last published net asset value per unit,
share or other imterest in such Maneged Fund (where avalable) or (if the same it not available) the last
publizhed repurchasze or bid price for such unit, share or other interest;

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

(@) for the purpose of ascertaining listed, quoted, traded or market dealing prices, the Trustes shall be entitied
to uze and relty upon mechanized and/or electronic systems of valuation dissemination with regard to the
valustion of investments of the Senes Trust and the prices provided by any such system shall be deemed to
be the |last traded prices for the purpose of paragraph (b} above;

i) notwithstanding the foregeing the Trustee may, at its absolute discretion, permit some other method of
valuation to be used if, following consultation with the Management Company, it considers that such valuation
better reflects the fair value of the relevant Investrnent; and

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

Met realized gain/{loss) on sales of securities

The net realized gainfloss) on the sale of securities is ealeulsted on the basis of the average cost of
the securities sold.

Foresgn exchange translation

The Bnancial staterents are expressed in USD. Bank accounts, the investment portiolio and other azsets
of liabilities expressed in currencies other than WSD are transiated into LISD at the applicable exchange rates
prevailing at the end of the year.

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

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

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

Cost ofinvestment securities

The cost of investment secwities expressed in currencies other than USD are translated into USD at
the applicable exchange rate at the transaction date,
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PIMCO Income Strategy Fund (USD)

NOTES TC THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2025 (continued)

Dividend income

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

NOTE 4 ACCRUED EXPEMSES

uso
Adiministration less (noe 5] 43967 15
Agent Company feas {rote 6] 174168
Cushodion fess {mobe T) 4820 53
Destyiboat of Tesas: [nobe 5) B 6T 5
Irvastment Advisony fees [note §) 207 541 55
Manageement Company less (noke 11) 6,196 11
Other feas 10088032
Frofessonal fees. 2279617
Trastss T [Aole 125 48X 53
TOTAL 3655 509,50

NOTES ADMINISTRATION FEES

The Administrater is entitted to receive, out of the assets of the Series Trust, an administration fee at the rate
per annum set out in table below, accrued on each Valuation Day, and calculated and payabde manthly in
amears, subjectto a minmum annual fee of LISD 80,000,

The irst LISD 140 million 0.05%

LISD 140 million - USD 280 million 0.06%
Balance in excess of USD 280 millicn  0.05%

The Administrator is also entibed to receive compensation, out of the assets of the Series Trust for
any reasenable dsbursements and any sut-ol-pockel expenses incurmed bor the account of the Senes Trust,

NOTEE AGENT COMPANY FEES
The Agent Company is entitled to receive, out of the assets of the Series Trust, an agent company's fee inan
ameunt equal to 0.14% per annum of the Net Asset Value, calculated as at each Valuation Day and payable

monthly in arrears.

The Agent Company is also entiled to receive compensation, out of the assels of the Series Trust, out-of
pocket expenses reasonably incumed for the account of the Series Trust.

MOTET CUSTODIAN FEES

The Custodian is entiled to receive, out of the assets of the Series Trust, a fee equal to 0.01% per annum of
the Met Asset Value, calculated as at each Valuation Cay and payable monthby in arrears.

The Custodian is also entifed to receive compensation, ocut of the assets of the Series Trust for any
reasonable disbursements and any cut-ofpocket expenses incumed for the account of the Series Trust,

The Senes Trust is subject to the sub-custodian fees that are borne by the Seres Trust.
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PIMCO Income Strategy Fund (USD)

NOTES TC THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2025 (continued)

MOTES DISTRIBUTOR FEES

The Distributor is entitfed to receive, out of the assets of the Seres Trug, a dstrbutor fee in an amount egual
to 0.56% per annum of the Met Aszset Value, calculated as at each VValuation Day and payable monthly in
AMBArs.

NOTES INVESTMENT ADVISORY FEES

The imvestment Adviser is entitied to recefve, out of the assets of the Series Trust, an investment advisory fee
in an amount equal to 0.85% per annum of the MNet Asset Value, calculated as at each Valuation Day and
payable monthly in arears,

The vestrment Adviser i also entiled 1o recaive cormpensation, out of the assels of the Senes Trust, for any
reasonable disbursements and any out-ofpocket expenses incumed for the account of the Series Trust.

NOTE 10 INVESTMENT SUB-ADMISCRY FEES

The fees and expanses of the Investment Sub-Adviser is paid by the Investment Adviser out of the Investment
Advisory Fee,

MNOTE 11 MANAGEMENT COMPANY FEES

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

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

The Managemant Comparry is &40 entitled Lo receive compensation, oul of the assels of the Senes Trust, for
any reasonable disbursernents and any out-of-pocket expenses incurmed for the account of the Series Trust.

NOTE 12 TRUSTEE FEES

The Trustes iz entited to receive, cut of the assets of the Series Trust, a fee of 0.01% per annum of the het
Aszet Value, calculated as at each Valuation Day and payable monthly in arrears, subject to an annual
rriminswens fee of IS0 10,000,

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

NOTE 13 TAXATION

There are no income, corparation, capital gains or ether taxes in effect in the Cayman Islands on the basis
of present legislation. The Tmustee has received from the Govemor-in-Cabinet of the Cayman Islands
pursuant 1o the Trusts Law of the Cayman Idands, an undettaking on behalf of the Trust that, for & penod of
50 years from the date of the creation of the Trust nolew hereafter enacted in the Cayman lslands imposing
any taxes or duty to be levied on income or capital assels, gains or appreciation or any tax in the nature of
estate, duty orinheritance tax will apply to any income or property of the Trust, e to the Trustee or Unitholders
in respect of any such property or income. Mo capital or stamp dubies are levied in the Cayman lslands on the
iszue, transfer or redemption of Units.
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PIMCO Income Strategy Fund (USD)

NOTES TC THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2025 (continued)

NOTE 14 CIVIDENDS

For USD-A Class dvidends were paid as follows:

Ex-date Payment date Distribution rate Total ameunt Currancy
TVINI02S I IGR025 om B 455 15 Uz
4,896 16

For USD-M Class dvidends were paid as follows:

Ex-date Payment date Distributicn rate Tetal ameunt Curreney
20 11152029 0o T1,7016% s

12DV 1213202 002 71,201 08 (=]
012005 0182025 002 70.340.22 uso
O IN200S M0 o0 69,78742 U
03I N2005 03/ 12025 002 £3,317.34 uso
2025 HE2025 002 £5,004 24 uso
051202025 054152005 002 67,778 34 (153
OB/ V2025 08132025 002 5,654 54 U
0T IN200S 0TS0 LT 85,292 54 =]
081 22025 08182025 002 7242054 (=)
OB L0 O 120025 2 7218554 =]
IS B0 o 72,0842 U

B35.011.00

NOTE1S5  CHANGES IN PORTFOLID

A detailled schedule ofthe porfolio changes for the year ended October 31, 2025 is available free of charge
upon request at the regstensd office of the Administrator of the Trust.

MOTE16  RELATED PARTY TRANSACTIONS
Al transactions with andfor fees paid disclozed elzewhere in these financial statements to the Trustes,

Manager, Counterparty, Administrator and Custodian are considered related party transactions due to having
influence or contral to the Trust and Series Trust.

HOTE17Y  SUBSEQUENT EVENT

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

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT OCTOBER 31, 2025 (expressed in USD)

Description Curréncy Quantity Cost Market value %o af net
{note 3) {moite 5) assets

INVESTMENT FLUIND S

BERMUDA

PtAC0 BERMUDA ENCOME FLIND - A NN (LISDY) usn 12836738 12800706170 136 TI0S6ETY @ ETh

G 0FET0 136,13 560 TS 9381

TOTAL INVESTMENTS IN SECURITIES 128107 061.70 136 TR566.73 93.80%
CASH AT BANKS 414 504 40 45
OTHER MET ASSETSILIABLITIES) (3281520) (D26
TOTAL NET ASSETS 145 TES BE5.53  100.00%

T SCCOmEENATG Nobes form 0 ntsgral nart of these fnarcial Satements
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PIMCO Income Strategy Fund (USD)

INDUSTRIAL CLASSIFICATION OF INVESTMENTS
AS AT OCTOBER 31, 2025 (UNAUDITED)

[in % of nad dssets)

INVESTHENT FLMDS 43 B0
93.90%
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2024 10 31

2024 10 31

114,857,134.03 17,895,890
(720,113.93) (112,201)
114,137,020.10 17,783,689
10,608,347.08 1,652,887
711,053.06 110,789
97,609.00 15,208
1,172.68 183
125,555,201.92 19,562,756
(248,895.61) (38,780)
(96,658.73) (15,060)
(710,686.00) (110,732)
(1,056,240.34) (164,573)
124,498,961.58 19,398,183
8,353,425
3,644,784
10.74 1,673
9.55 1,488
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11

12

14

2024 10 31

122,255,010.38 19,048,553
4,270,363.07 665,365
461,312.50 71,877
4,731,675.57 737,242
(113,033.14) (17,612)
(174,934.18) (27,256)
(13,243.15) (2,063)
(699,765.86) (109,031)
(1,059,048.49) (165,010)
(62,390.75) 9,721)
(38,432.34) (5,988)
(49,413.40) (7,699)
(1,335.50) (208)
(12,478.13) (1,944)
(2,224,074.94) (346,533)
2,507,600.63 390,709
(764,435.51) (119,107)
(1,739.23) 71)
(766,174.74) (119,378)
10,161,697.85 1,583,294
939.54 146
10,162,637.39 1,583,441
11,904,063.28 1,854,772
17,278,433.20 2,692,153
(25,977,902.80) (4,047,617)
(960, 642.48) (149,678)
(9,660,112.08) (1,505,142)
124,498,961.58 19,398,183
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100
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2019
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38,930.50
15,416.85
4,297.31
61,667.51
90,554.84
11 5,420.59
5,906.87
22,440.68
12 4,260.46

248,895.61

80,000

4,000 0.09

4,000

8,000 0.06

8,000 0.05

0.14

0.01

0.56
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14
2024 10 10 2024 10 16 0.01 84,555.70
84,555.70
2023 11 10 2023 11 15 0.02 78,526.08
2023 12 11 2023 12 14 0.02 77,227.28
2024 10 2024 16 0.02 76,734.82
2024 13 2024 16 0.02 73,593.54
2024 11 2024 14 0.02 73,279.14
2024 10 2024 15 0.02 70,926.94
2024 10 2024 15 0.02 70,100.54
2024 10 2024 13 0.02 71,913.54
2024 10 2024 16 0.02 71,276.54
2024 13 2024 19 0.02 71,210.94
2024 10 2024 13 0.02 70,793.74
2024 10 10 2024 10 16 0.02 70,503.68
876,086.78
15
2024 10 31
16
17
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PIMCO Income Strategy Fund (USD)

STATEMEMNT OF MET ASSETS AS AT OCTOBER 31, 2024

uso
ASSETS
rrasimants i secuities at cost value inole 3) 11485713403
Unreafized appreciatontdepreciation ) (F20,11383)
Imessimisnts in seourlies at fair value (nole 3) 11413702010
Cash at banks (nobe 3 10,508,347 08
Racivable on investiments soid T11.055.08
Recevable on subscrptions B7.800.00
Prapaid aipanses 117268
Tofal Assets 125.555201.82
LIABILITIES
Accrued expersed (hole 4) (248,895 1)
Fayable on Frasiments purchased (B6.658.7H
Fayabla on redemphons (10, B Dy
Total Lisbities 11,006,240, 34)
TOTAL HET ASSETS 124,408 961,58
UNITE QUTSTANDING
LIED=A Class 8353 425
LED-M Class 3644784
MET ASSET VALUE PER UNIT
LIS0-A Class 10.74
LED-M Class 9,55

Tha dcoompiring nobet form an irdegral part of thete Anancial stalsoants
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

FOR THE YEAR ENDED OCTOEER 31, 2024

usD

MET ASSETS AT THE BEGINNING OF THE YEAR

INCOME

Dhadends, et (note 3y
Inlerest on bark accounls
Total Income

EXPEMSES

Adminisiration fees inole 5)
Agerd Comparry Tess (note 8}
Custodian fees (nobe T)
Digtribudor fees inote &)
Irrvnsimand Achisory feas (note 9)
Managamenl Company fses: (note 11)
Other fees

Frofessional fess

Sub-custodian fess (robe T)
Trustes fses (noke 129

Total Expenses

HET INVESTMENT INCOMEYLOSS)

Mt realized gaindloss) on irmesiments robe 3)
Mt realized gaindloss) on cumrencies (nobe 3}
MET REALIZED GAINNLOSS) FOR THE YEAR

Change in rest une salized appreciation/deprociation:
= o irvegimends
= BN GUTeNCIes (rofe 3)

INCREASE(DECREASE}IM MNET ASSETS AS A RESULT OF OPERATIONS.

Eubscripbons {nole 2
FRedemplions (noba 2)
DOiadends (notes 2, 14)

HET ASSETS AT THE END OF THE YEAR

Tha dcoompiring nobst form an irdegral part of thete Anancial staleoants

1107277

122, 255010.38

427036307
481.312.50

4.TH 87557

(113,033 14)
(97453418
{13, 243.15)
(BED, TH5.B6)
1,058,048 &3)
(E2.300.75)
(38, 452.34)
(49.413.40)
(1.335.50)
(12.478.13)

(2.224,074.594)

2507 B00,E3

(T54,43551)
(1,730.23)

(FE6,174.74)

10,181 857 25
530,54

10142637 28

14,904, 083,28

17 2T 43320

(2557700280
(BG0.64T 48)

18,660, 112.08)

124, 408,961.52
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PIMCO Income Strategy Fund (USD)

NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2024

NOTE 1 GENERAL

Momura Cayman Trust (e *Trust”) & an umbrella unit trust established by a trust deed under the Trusts Law
of the Cayran Islands dated Septernber 13, 2010 (as supplemented of amended from bme ta tirme, the 'Trust
Deed™) executed by MUFG Fund Sanvices (Cayman) Limited (the "Trustee) and Global Funds Trust Company
{the "Managerment Company”). The Trust is registered with the Cayman |slands Monetary Authority (CIMA)
as a Mutual Fund under the Cayman lslands Mutual Funds Act (2020 Revision)

Az at October 31, 2024, the Trust had the following Series Trusts:

- PIMCO Income Strategy Fund (USD), establshed on September 13, 2019 (date of moeption) and
Movember 18, 2019 (date of commencement of cperations), expressed i USD with the following classes:

. USDRA Class Unét (expressed in USD)
USD-M Class Unit {expressed in USD)

- PIMCO Income Strategy Fund (AUD) was established on September 13, 2018 and expressed in AUD. This
i & separate vehicle which was established on Septernber 13, 2019 and presented into a separate sat of
financial staternents.

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

The Senes Trust seeks to achieve &5 investment objective pancipally by investing into the class NN (USD)
Units of PIMCO Bermuda Insome Fund A (the “Intermediate Fund"). The Intermediate Fund is 5 senes trust
of PIMCO Bermuda Trust I, an umbrella unit trust establshed under the laws of Bermuda as a mutti-series
trust {the “Umbrella Trust").

The investment cbjective of the Intermediate Fund & to seek maximem current income. Long-term capital
appreciation is a secondary objective. The Intermediate Fund seeks to achieve its investment objective by
imvesting, under normal circumstances, substantialty all of its assets in units of the PIMCO Bermuda Income
Fund (M) (the *Master Fund) a separate saries trust of the Uimbralta Trust

Through invesiment = the Intermediate Fund and in trn the Master Fund, the Semes Trust mainly and
substantially invests in bonds and debt instruments issued in vanous countries (incleding emerging countres),
inciuding but not limited to severeign bonds, government agency bonds, corporate bonds, morgage -related
sacurities, asset backed securities, high yield bonds, business lcans (e.g., bank loans), and dervative
instruments amnd other equivalent financal instruments

NOTE 2 LNIT CAPITAL
Subscripbon of Unds
Units are only svadable for subscriptons by Ebgible Investors on each Subscnption Day, (each Business Day
andfor such other day or days as the Trustee, following consultation with the Management Company, may
Frarm time to time determine) at & price aqual to the Net Asset Value per Unit of the applicable class of Units
on the Valuation Day falkng on the relevant Subscription Day.

The Initial Price for USD-A Class Unit and USD-M Class Unit s USD 10 per Unit
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PIMCO Income Strategy Fund (USD)

NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2024 (continued)

The minimum initial subscription for Uniés per investor shall be 100 Units and thereafter in integral multiples of
1 Unit. or such ather amount of Uinits as may be determined by the Management Company in #% discretian
fram time to time.

Redampbions of Units

Units may be redeemed on each Redemption Day (each Business Day andfor such other day or days as the
Trustes, following consultation with the Management Company, may from time to time determine), at the
reguest of the halder of Units

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

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

Distribution

For USDe-A Class Units, the distributions will be dectared on an annual basis in respect of each Distribution
Record date and for US0-M Class Units, dstributions will be declared on a monthly basis in respect of each
Distribution Record Date,

The Trustes may from time to time, upon the instruchons of the lnvestment Adviser, deterrene to pay
distributions to Unithokders.

NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

Valuation of the mvestments in securities, dervatves and other assels

(@) the value of any cash on hand or on deposd, bills, demand nodes, accounts recevable, prepand expenses,
cash dwidends and interest declared or accrued and not yet received shall be deemed to be the full amount
thereof unless the Trustee shall have determined that any such deposit kil demand note or account
recenable is not werth the full amount thereof in which event the value thereof shall be deemed to be such
value as the Trustes shall deem to be the reasanable value theraol

() except in the case of an interest in a Managed Fund to which paragraph (c} below apphes, and subject as
provided in paragraphs (d), (e) and (f) below, all calculations based on the value of investrnents listed, quaoted,
traded or dealt in onany stock exchange, commaodities exchange, futures exchange or cver the counter market
shall be made by reference to the last raded poce on the pancipal exchange of marke for such investmeants
as at the chose of business in such place on the day as of which such calculaton is to be made and where
there is no stock exchange, commodities exchange, futures exchange of overdhe-counter market all
calkculations based on the value of investments shall be made by reference to the fair market value for such
investments detarmined by the Trestee based on it valuabion principles, piovided abeays that f the Trustee
in its discretion considers that the paces ruling on an exchange or rmarket ather than the principal exchange
or marked provide i all the circumstances a fairer criterion of value i relation to any such Investment, it may
adopt such pnces at fair value;
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PIMCO Income Strategy Fund (USD)

NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2024 (continued)

{c) subject as provided in paragraphs (d), (&) and (f) below, the value of each interest in any Managed Fund
which is valued as at the same day as the Series Trust shall be the net asset valee per unit, share or other
interest in such Managed Fund calculated as at that day o, if the Trustee so determines or if such Managed
Fund & nat valued as at the same day as the Senes Trust, shall be the list published net asset value per unit,
share or other interest n such Managed Fund (where avalable) or (if the same is not available) the last
published repurchase or bid price for such unit, share ar other interest,

{d} if no net asset value, repurchase, or last traded price are avaiable as provided in paragraphs (b} or {c)
abaove, the value of the relevant assel shadl be determined from time 1o ime in such manner as the Trustee or
the Management Company shall determine based on its vaheation principles;

(=) for the purpose of ascertaining listed, queted, traded or market dealing prices, the Trustee shall be entitled
to use and rely upon mechanized andior eledtronic systems of valuaton dissemination with regard to the
valuation of imvestrments of the Senes Trust and the prices provided by any such system shall be deemed to
be the last traded prices for the purpose of paragraph (b) above,

(fy nobwithstanding the foregoing, the Trustee may, at its absolute discretion, permit some other mathod of
walstion to be wsed if, follwing consultation with the Management Comgany, it considers that such valuation
better reflects the fair value of the relevant Investment and

{g) the value of any Investment (whether of a securty or cash) denominated in a foreign cumrency shall be
converted into the Functional Currency at the rate agreed bebween the Management Company and the Trustee
having regard to any premism of discount which may be relevant and to costs of exchange

MNet realzed gainf(loss) on sales of securdies

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

Foreign exchange transkation

The financial statements are expressed in LASD. Bank accounts, the investment portfolio and other assets
of liabilities expressed in currencies ather than US0 are translated into WSD at the appicable exchange rates
presrailing at the end of the year.

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

Other income and expenses expressed o currencies other than USD are transhated into USD at the
applicable exchange rates prevailing at transaction date

Resulting realzed and change in unrealized foreign exchange gains or lesses are included in the statement of
cperaticns and changes in net assets.

Caost of investment securities

The cost of iwvestment securities expressed in currencies other than USD are translated into USD at
the applicable exchange rate at the transaction date.
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PIMCO Income Strategy Fund (USD)

NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2024 (continued)

Dividend income

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

NOTE 4 ACCRUED EXPENSES

uso
Administration fess (mobe &) X8 530 50
Agent Company fees (nobe §) 1541685
Cuslodian fees (nobe 7) 42873
Distribudor feasd (nobe 5) &1,887.51
Ireesimant Addsory Tess inote §) 0,554, 84
Managenent Compary fees (nobe 11} 542050
Other fees G006 8T
Prifussiona fies 244088
Trusies fees (note 126 & 260 46
TOTAL H8,805.61

NOTE S ADMINISTRATION FEES

The Administrator s enfitied to recaive, out of the assets of the Series Trust an administration fee at the rate
per annum st out in table below, accrued on each Valuaton Day, and calculated and payable monthly in
afrears, subject to a minimum annual fee of LISD 80,000

The first LSO 140 million 005

USD 140 million - USD 280 millaon 0, D%
Balance In excess of USD 280 milien  0.05%

The Adminstrator s also entitled fo receive compensation, out of the assets of the Series Trust, for
any reasonable disbursements and any out-of-pocket expensas incurred for the account of the Seres Trust

MOTE & AGENT COMPANY FEES

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

The Agent Company 5 also enfiled to recetve compensatian, out of the assets of the Series Trust, out-of-
pocket expenses reasonably ncumed for the account of the Sanes Trust

NOTET CUSTODIAM FEES

The Custedian is entitled to recelve, out of the assets of the Seres Trust, a fee equal to 0.01% per annum of
the Met Asset Value, ealculated as at each Valuation Day and payable manthly in arrears.

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

The Series Trust s subject to the sub-custodian fees that are bome by the Senes Trust
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PIMCO Income Strategy Fund (USD)

NOTES TO THE FINAMNCIAL STATEMENTS
AS AT OCTOBER 31, 2024 (continued)

MOTE 8 DISTRIBUTOR FEES

The Distributar is entitied to receive, out of the assets of the Series Trust, a distributor fee in an amount equal
to 0.56% per annum of the et Asset Value, cakulated as at each Valuation Day and payable monthly in
afreans.

NOTES INVESTMENT ADVISORY FEES

The Investment Adviser is entitied o receve, out of the assets of the Senies Trust, an investment advisory fee
in an amount equal to 0.85% per annum of the Net Asset Value, calculated as at each Valuation Day and
payable monthly in arears.

The lrvestment Adviser is also entitled to recaive compansation, out of the assets of the Senes Trust, for any
reasonable disbursements and any out-of-pocket expenses incurred for the account of the Senes Trust

NOTE 10 INVESTMENT SUEB-ADVISORY FEES

The fees and expenses of the Investment Sub-Adviser is paid by the Investment Adviser out of the Investment
Advisory Fee.

NOTE 11 MANAGEMENT COMPANY FEES
The Management Company receives an mitial set-up fee of USD 10,000,

The Management Comgany is entitied to receie, cut of the assets of the Series Trust, 8 management
company fee in an amount equal to 0.05% per annum of the Net Asset Value, calculated as at each Valuabon
Day and payable manthly in amears.

The Management Company |5 also entithed 1o receive compensation, out of the assets of the Series Trust, for
any reasonable disbursements and any out-of-pocket expenses incumed for the account of the Seres Trust.

NOTE 12 TRUSTEE FEES

The Trustee is entitied to receve, out of the assets of the Senes Trust, a fee of 0.013% perannum of the MNet
Asset Value, calculated as at each Valuation Day and payable monthly in arrears, subject to an annual
minimum fee of USD 10,0000

The Trustee s also entitied fo receive compensation, cut of the assets of the Series Trust, for any reascnable
disbursements and any out-of-pocket expenses incurred for the account of the Senes Trust

NOTE 13 TAXATION

There are no income, corparation, capital gains or other taxes in effect in the Cayman |slands on the basis
of present legislation. The Trustes has recenved from the Govemnor-n-Cabanet of the Cayman |skands
pursuant 1o the Trusts Law of the Cayman Islands, an undertaking on behalf of the Trust that, for a period of
50 years frorm the date of the creatson of the Trust, no law herealter enacted in the Cayman Islands imposing
any taxes or duty to be levied on income or capital assets, gains or appreciation or any tax in the nature of
estate, duty or inhentance tax wall apply to any income or property of the Trust, or to the Trustee or Unitholders
in respect of any such property of income. Mo capital ar starmp dutes are levied in the Cayman Islards on the
issue, transfer or redemption of Units.
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PIMCO Income Strategy Fund (USD)
NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2024 (continued)

MOTE 14 DIVIDENDS

For USDe-A Class dividends were paid as follows:

Ex-date Payrmant date CHstri bt o 7 sty Total annoust Currancy
oo 10A 182024 o B4 55570 uso
B 555,70

For USD-M Class dividends were paid as follows:

Ex-date Paryrment date Ditri raa Total Curmrency
T020E3 VNS0T (1113 T8.528.08 ush
12112083 A2N40Z3 0.0z TrETae usp
2024 DMarzd Doz Te.T34.82 UsD
o2 3224 D2Mara02 002 7359354 ush
O3 1152024 O 4202 02 TIXTO14 UsD
4102024 D520 o2 Ti0.B26 54 wah
05N D202 DEMAT24 0.a2 T, 10054 usD
06102024 CEMAR02 o0z F181354 UsD
ez OTME0 ooz TIETE54 ush
&1 32024 DM 02 ooz 71210084 ush
01052024 e 102 i K 703 T ush
e 10ME204 ooz 7050368 ust
BT6.086.7E

MOTE 15 CHANGES IN FORTFOLIO

A detailed schedule of the portfolio changes for the year ended October 31, 2024 is available free of charge
upon request at the registened office of the Admmistrator of the Trust

NOTE 18 RELATED PARTY TRANSACTIOMNS
All transactions with andfor fees paid disclosed elewhere in thess financesl statements 1o the Trustee,

Manager, Counterparty, Administrator and Custodian are considered related party transactions due to having
influsncs of contral to the Trust and Senes Trust

MNOTE 17 SUBSEQUENT EVENT

There is no significant subsequent event
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2025 10 31

2025 10 31

30,235,006.70 3,343,689
2,369,804.64 262,077
32,604,811.34 3,605,766
2,344,219.45 259,247
33,695.16 3,726
3,306.20 366
2,072.87 229
34,988,105.02 3,869,335
(154,198.26) (17,053)
(3,130.51) (346)
(33,788.00) (3,737)
(191,116.77) (21,136)
34,796,988.25 3,848,199
2,109,331
1,202,332
10.78 1,192
10.03 1,109
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11

12

14

2025 10 31

34,582,773.14 3,824,509
753,571.63 83,337
80,256.12 8,876
833,827.75 92,213
(72,070.42) (7,970)
(47,819.14) (5,288)
(3.,415.57) (378)
(191,288.03) (21,155)
(288,627.75) (31,919)
(17,078.24) (1,889)
(44,332.97) (4,903)
(41,202.29) (4,557)
(739.53) (82)
(15,563.68) (1,721)
(722,137.62) (79,861)
111,690.13 12,352
89,906.14 9,943
(3,356.09) 371)
86,550.05 9,572
2,485,615.19 274,884
249.66 28
2,485,864.85 274,912
2,684,105.03 296,835
1,195,580.28 132,219
(3,503,497.70) (387,452)
(161,972.50) (17,913)
(2,469,889.92) (273,145)
34,796,988.25 3,848,199
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2025 10 31 2024 10 31 2023 10 31
2,334,715 2,769,781 3,156,873
21,476 27,320 42,080
(246,860) (462,386) (429,172)
2,109,331 2,334,715 2,769,781
1,203,132 1,376,532 1,509,962
99,500 99,050 105,600

(100, 300) (272,450) (239,030)
1,202,332 1,203,132 1,376,532
10.78 9.97 9.22

10.03 9.39 8.80
34,796,988.25 34,582,773.14 37,655,758.54
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2025 10 31
0.658350
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2025 10 31 2025 10 31

24,629.49

4,097.02

1,169.93

16,396.01

48,579.40

11 1,514.70
17,139.61

35,519.85

12 5,152.25

154,198.26

72,500
0.09

0.06

0.05

0.14

0.01

0.56

0.85

123/277



10

11

12

13

50

10,000

1247277

EDINETOOOO

00000000 OO00DDO000DO00nnoE26746)

0.05

0.01

Ooooooooooooooooooad



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

14
2024 11 11 2024 11 14 0.01 11,996.82
2024 12 10 2024 12 13 0.01 11,852.82
2025 10 2025 16 0.01 11,744.32
2025 10 2025 14 0.01 11,944.32
2025 11 2025 14 0.01 11,793.32
2025 10 2025 15 0.01 11,793.32
2025 12 2025 15 0.01 11,743.32
2025 10 2025 13 0.01 11,683.32
2025 10 2025 15 0.01 11,575.42
2025 12 2025 18 0.01 11,502.52
2025 10 2025 16 0.01 11,410.32
2025 10 10 2025 10 16 0.01 11,770.32
140,810.14
2025 10 10 2025 10 16 0.01 21,162.36
21,162.36
15
2025 10 31
16
17
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2025 10 31

2025 10 31

3,047,179 30,235,006.70

32,604,811.34

93.70

30,235,006.70
30,235,006-70

93.70

93.70
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32,604,811.34
32,604,811.34
2,344,219.45

(152,042.54)
34,796,988.25

93.70

93.70
6.74

(0.44)

100.00
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PIMCO Income Strategy Fund (AUD)

STATEMENT OF MET ASSETS AS AT OCTOBER 31, 2025

AUD
ASSETS
Imeirstrents in secuntios ot costvalue (note 4 30, 125006 70
Uniesized sppeacianafdeprac eion] 1365 80084
lemvestmants in secuntes ot far valse inote 3) A ER AN
Cingh ot berks (nopa 3) 2344 19 45
Recatvatie on mvestments soid 3ps A6
Rocatable on subscnpions 330820
Prepad epanses 207287
Total Assets 34,988 105 02
LIABILITES
Ao drpenses (ol 4} (154,188 26)
Payabia of imeesiments parchased 13,130:51)
Pérmabdd o maempaons {33, TER 00
Total Listiings [ 18677
TOTAL NET ASSETS 34, ToE SE0 26
UMNITS OUT STANDING
ALIDA Clags 7109334
AUC-M Class 1200332
MET ASSET VALUE PER UNT
AU A Clags 1078
AUD-M Class 10.08

Tielt QCCOMEGNING NODES A 3 IFLE0ral DA of e Mnancial Saments
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STATEMENT OF OPERATIONS AND CHAMGES IN NET ASSETS

FOR THE YEAR ENDED OCTOBER 31, 2025

MET ASEZETS AT THE BEGINMMNG OF THE YEAR

INCOME

Dweidends, reat (note 3)
et on Derk accoums
Toral Income

EXPENSES

Agrranslraton fedd (nole 5)
Agent Cornpary 1ees (noe 6}
Cipsbock anm feers [Roks T)
Castnbutor foes (nota 8)
limeastmant Acisory fees [note 9)
Mol e aegestradnt Cornprny Tesas [note 11)
Cahir s

Prodessional fees
Sab-custodan fess (note T)
Trusbon hais (note 17)

Teanl Expanses

MET INVESTMENT INCOMENL 0SS}

Met realized gainkloss) on imvastments {nobe 3

Mt realized gainflons) o Sunencies in o 3)

MET REALIZED GAMLOSS) FOR THE YEAR

Change i net unrealized appreciation/depreciation:

- On investmens

- O CUFTENCHES (nats 3)

INCREASENDECREASE] IN MET ASSETS AS A RESULT OF OPERATIONS
Subscnpgions (Ao 2

Rirdemptions no X}
Dnadends (nobes 2, 4]

MNET ASSETS AT THE END OF THE YEAR

Tielt QCCOMEGNING NODES A 3 IFLE0ral DA of e Mnancial Saments
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TEI5T 82
80,256 12

B3 EIT TS

(THOTDET)
(47.819.14)
{341557)
(191,288 03)
[288.627 T5)
{17,078 24)
(b 33T 9T
(49,202.29)
[T 53)
{15563 68)

[T2213T 6

11188043

0500 12
13,358

BE 550,06

248581599
2066

2485864 85
2,884 10603
1,105 5a0 3

{3 /503,467 T
(V1,972 50

{2469 850 93)

34,796 968 26
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PIMCO Income Strategy Fund (AUD)

CHAMGES IN THE NUMBER OF UNITS (UNAUDITED)

Year ended Wenr ended Vomr anded
October 31, 2025 Detober 31, 2024 October 31, 2023

ALC-A Class

Mumiber of unis sutstanding at the Beginring of the year 2,34 T15 2,763,781 3,156 873
Migibesr of wriks ritued 214m% 21370 4200
Murmbed of uniEs (edsamead {2485, 550 {462 356 @281
MNumber of units cutstanding at the snd of the year 210833 2334718 2,765, T8
ALID-M Class

Murmber of units sutstanding at the Beginring of the year 1,203 132 1,376,632 1,600 962
Mumiber of unils msusd 99,500 S.050 105 500
Number ol uns redesmad [ 1060, 30603 (32 A500 [0, 000
MNumber of units outstanding at the end of the year 1202352 1903132 137658

STATISTICAL INFORMATION (UNAUDITED)

It kit vilue par un i & Ch ead of fhe yadr

AUD-AClass 078 A1 9.2
AUCRM Clarss T 9238 g.al
Totel Mar Asses [expressed i ALDH 34,796 868 25 34 582773194 3785575854
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PIMCO Income Strategy Fund (AUD)

NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2025

MOTE 1 GEMERAL

MNeomura Cayman Trust (the "Trust™) is an umbrella unit trust established by a tust deed under the Trusts Act
ofthe Cayman lzlands dated Septernber 13, 2019 (as supplemented of amanded from e to tirme, the "Trist
Deed”) executed by MUFG Fund Services (Cayman) Limited (the "Trustee™} and Global Funds Trust Company
{the "Management Company”). The Trust is registered with the Cayman Islands Monetary Authoriby (CIMA)
2% a Mutual Fund under the Cayman Islands Mutual Funds Act (2020 Rewvision).

As at October 31, 2026, the Trust had the following Series Trusts:

- PIMCO Income Strategy Fund (ALID), established on September 13, 2019 (date of inception) and Movember
18, 2018 (date of commencement of operations), expressed in AUD with the following classes:

* AUD-A Class Unit (expreéssed in AUD)
= ALID-M Class Unit (expressedin AUD)

- PIMCO Income Strategy Fund (U50) was established on Septernber 13, 2018 and expressed in USD. This
i% a separate vehicle which was established on September 13, 2019 and presented nto a separate sat of
financial statements.

The imvestment objective of PIMCO Income Strategy Fund (AUD) (the “Series Trust) is to sesk maximum
current income. Long-term capstal appreciation s a secondary objective.

The Series Trust seeks to achieve its investment objective principally by investing into the class MM (ALD)
Units af PIMCO Bermuda Income Fund D (the "Intermaediate Fend®). The Intermediate Fund iz a senes trust
of PIMCO Bermuda Trust I an umbrella unit trust established wnder the laws of Benmuda as a multi-series
trust (the Umbrella Trust™).

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

Through investment in the Interrmediste Fund and in turn the Master Fund, the Series Trust mainly and
substantially invests in bonds and debt instruments issued in various countries (including emerging countries),
inchuding but not limited to sovereign bonds, government agency bonds, corporate bonds, mortgage-related
securities, aszet backed securities, high vield bonds, business loans (e.g, bank loans), and derivative
instruments and other equivalent financial instruments.

NOTE 2 UMIT CAPITAL
Subscription of Units
Linits are only available for subscriptions by Eligible Investors on each Subscripion Day, (sach Business Day
andfor such other day or days as the Trustee, following consultation with the Management Company, may
from time to time delerming) at a price equal to the Met Asset Value per Unit of the applicable class of Units
on the Valuation Day falling on the relevant Subscription Day.

The Initial Price for ALID-A Class Unit and AUD-M Class Unit is AUD 10 per Unit,
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PIMCO Income Strategy Fund (AUD)

NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2025 (continued)

The rrénimum initial subseription for Units per investor shall be 100 Units and thereafer in integral multiples of
1 Undt, or such ather amount of Unats a5 may be determined by the Management Company in its discration
from time to time,

Redemptions of Units

Units may be redesrmed on each Redermption Day (each Busaness Day andfor such other day or days as the
Trustee, following consultation with the Management Company, may from time to ime determing), at the
request of the holder of Units.

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

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

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

The Trustee rmay from time to time, upon the instructions of the Investment Adviser, determnine to pay
distributions to Unithalders,

NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

Valuation of the investments in securities, dervatives and other assets

(&) the value of ary cazh on hand or on deposit, bills, demand notes, accounts recevable, prepaid expenses,
cash dividends and interest declared or accrued and not yet received shall be deemed to be the full amount
theseof unless the Trustes shall have determined that any such deposit bill demand note or account
recervable is not worth the full amount thereof in which event the value thereof shall be deemed to be such
valus as the Trustes shall deerm to be the reasonable value theresf,

{bh except in the case of an interest in a Managed Fund to which paragraph (c) below applies, and subject as
provided in paragraphs (d}, () and {f) below, all calculations based on the value of investments listed, quoted,
traded or dealt in on any stock exchange, commedities exchange, futures exchange or over the counter market
shall be made by reference to the last traded price on the principal exchange or market for such investments
a5 & the close of business in such place on the day as of which such calculation is to be made and where
there iz mo stock exchange, cornmodties exchange, futures exchange or over-the-counter market all
calculations based on the value of investments shall be made by reference to the fair market value for such
imvestments determined by the Trustee based on its valuation principles; provided ahlways that if the Trustee
in #s discretion considers that the prices ruling on an exchange or market other than the prncipal exchange
or market provide in all the circumstances a fairer eriterion of value in relation to any such Investment, it may
adopt such prices at fair value;
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PIMCO Income Strategy Fund (AUD)

NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2025 (continued)

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

{d} if no net asset value, repurchase, or last traded price are avaiable as provided in paragraphs {b} or {c}
above, the value of the relevant asset shall be deterrrined fram time fo time in such manner as the Trustee or
the Management Comparry shall detesmine based on its valeation principles;

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

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

valuation to be used if, following consultation with the Management Company, it considers that such valuation
beetter reflects the fair valwe of the relevant Investment; and

{gh the value of any Investment (whether of a securily or cash) denominated in a foreign cumrency shall be
converted intothe Functional Currency atthe rate agreed between the Management Company andthe Trustee
having regard to any premivm or dscount which may be relevant and to costs of exchange,

Mt realized gainfloss) on sales of secunties

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

Foresgn exchange translation

The Bnancial statements are expressed in AUD. Bank accounts, the investment portfiolio and other assets
of lighilibes expressed in currencies other than AUD are translated into ALD at the applicable exchange rates
prevailing at the end of the year.

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

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

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

Applicable currency exchange rate used as at October 31, 2025 is as follows:

1 ALD = D ESE3S0 LISD
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PIMCO Income Strategy Fund (AUD)

NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2025 (continued)

Cost of investiment secunties

The eost of investment secwities expressed in currencies other than AUD are tranglated imo ALID at
the applicable exchange rate at the transaction date.

For this closing as at October 31, 2025 the price used for the valuation ofinvestments was the previous day's
price. The impact of differences between the final audied price as of October 31, 2025 and the price used in
the MAY calculation was not material, the financial statermnents have consequently not been adusted.
Dividend income

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

NOTE 4 ACCRUED EXPENSES

AL
Addrrenetr o Tegs [nole 5 24 629 45
Agent Company fees (nobe §) o 0T
Custodian Do inobd 7 (LR
Cogtribd o Tt (nobe B 16 558 01
Irreerstment Advisony fees (inobs 5] &G 5TH a0
WMenagement Compdary héds (robe 11) 154470
Qe feas 17133861
Prifessional fees I55TRES
Tt e friote 125 215225
TOTAL 154, 19825

NOTE S ADMINISTRATION FEES

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

The rst AUD 200 million 0.08%
BAUD 200 millicn - ALD 400 million 0.06%
Balance in excess of ALD 400 millen  0.05%

The Administrator is also entied to receive compensation, cut of the assels of the Series Trust for
any reasonable dsbursements and any cut-of-pocket expenses incurred for the account of the Series Trust.

NOTES AGEMT COMPANY FEES
The Agent Company is entitled to receive, out of the assats of the Seres Trust, an agent company's fee in an
amcasnt equal to 0.14% per annum of the Net Asset Value, calculated as ot each Valuation Day and payable

monthly in arrears.

The Agent Company is also entiled to receive cormpensation, out of the assets of the Series Trust, out-of
pocket expenses reasonably incumed for the account of the Series Trust.
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PIMCO Income Strategy Fund (AUD)

NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2025 (continued)

NOTET CUSTODIAN FEES

The Custodian i entifed to recedve, out of the ascets of the Sedies Trust, a fee equal to 0.01% per annum of
the Met Asset Value, calculated as at each Valuation Day and payable monthly in armears.

The Custodian iz also entited to receive compensation, out of the assets of the Series Trust for
any reasenable dsbursaments and any cut-ol-pockel expenses incured for the account of the Senes Trust.

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

MOTE® DISTRIBUTOR FEES

The Distributor is entitfed to receive, out of the assets of the Series Trug, a dstributor fee in an amount egual
to 0.56% per annum of the Net Assat Value, calculated as at each Valuation Day and payable monthly in
A mars.

NOTES® INVESTMENT ADVISORY FEES

The Investment Advizer is entitled to receive, out of the assets of the Senes Trust, an investment advisory fee
in an ameount equal to 0.85% per annum of the Net Asset Valuee, calculated as at each Valuation Day and
payable monthly in arrears,

The vvestrment Adviser i alzo enbiled to recaive cormpensation, out of the assets of the Seses Trust, for any
reasonable disbursements and any out-ofpocket expenses incumed for the account of the Series Trust.

MOTE10  INVESTMENT SUB-ADVISORY FEES

The fees and expenses of the Investment Sub-Adviser is paid by the Investment Adviser out of the Investment
Advisory Fee,

NOTE 11 MANAGEMENT COMPAMY FEES

The Management Company is enbtitled to receive, out of the assels of the Series Trust a
management company fee in an amount equal to 0.05% per annum of the Met Asset Value, calculated as at
each Valuation Day and payabie monthly in amears.

The Management Compary is also entitted to receive compenszation, out of the assels of the Series Trust, for
any reasonable dsbursements and any cut-of-pocket expenses incurred for the account of the Series Trust,

NOTE 12 TRUSTEE FEES
The Trustes is entitled to recens, cut of the assets of the Series Trust, a fee of 0.01% per annum of the Net
Aszet Value, calculated as at each Valuation Day and payable monthly in arrears, subject to an annual
rrininvem fee of US0 10,000,

The Trustes is also entitbed to receive compensation, out of the assets of the Series Trust, for any reasonable
desburzements and any cut-ofpocketl expenses incurred for the account of the Series Trust
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NOTE 13

NOTE 14

NOTE 15

NOTE 16

TAXATION

NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2025 (continued)
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There are no income, corporation, capital gains or other taxes in effect in the Cayman Islands on the basis
of present legislation. The Trustee has received from the Govemor-in-Cabinet of the Cayman Islands
pursuant 1o the Trusts Law of the Cayman lslands, an undentaking on bahall of the Trust that, for a period of
50 years from the date of the creation of the Trust nolew hereafter enacted in the Cayman Islands imposing
afy taxes or dity to be levied on income of capital assels, gains of appreciaton of any bax in the natune of
estate, duty arinheritance tex will apply to any income or property of the Trust, o to the Trustee or Unitholders
in respect of any such property or income. Mo capital or stamp dulies are levied in the Cayman Islands on the

issue, transfer or redemption of Units,

DMIDENDS

For ALJD-M Class dividends were paid as follows:

Ex.cate Payment date Distribiution eate Tatal amiint Cuirreney
T 11141200 001 1190682 ALY
1204 1212034 001 11857 82 AL
OIS ONFIG025 0o 11,744 32 ALD
OR02S 42025 oot 11944 37 ALD
AR T O 20 0o 11,78232 ALDS
O/ 1V O IS025 oo 11,702 33 AUD
O 12005 05152025 001 1174332 AUD
06/ 102025 O6HAN2S oo 1158332 ALD
OTHO0ES OTHSZ025 001 11571542 ALD
D025 DEMBINIS ool 1150252 AU
(1 1Y 20025 MBS 0o 141032 AL
TOTON0ES 1015470025 001 177037 AL
46,810,714

For ALUD-A Class dvidend was paid as follows:

Ex-date Payment date Distribution rate Total amount Currency
10 OGS T BL0ES 001 31062 36 AUD
21,162.55

CHAMGES IN PORTFOLKD

A detailed schedule of the portfolio changes for the year ended October 31, 2025 is available free of charge

upon reguest at the regstened office of the Administrator of the Trust,

RELATED PARTY TRANSACTIONS

All transactions with andfor fees paid disclosed elsewhere in these financial statements to the Trustes,
Manager, Counterparty, Admanistrator and Custodian are considerad related party transactions due to having

influence or contral to the Trust and Seres Trust,
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PIMCO Income Strategy Fund (AUD)

NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2025 (continued)

MOTE1Y  SUBSEQUENT EVENT

There is no significant subsequent event,
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PIMCO Income Strategy Fund (AUD)

STATEMENT OF INVESTMENTS AND OTHER MNET ASSETS
AS AT OCTOBER 31, 2025 (expressed in AUD)

Description Currency Cuantity Cost  Market value S af net
{note 3) {note 3] assets

INVESTMENT FLMDS

BERMUDA

FRACD EERMUDIA INCOME FLIND . . MM (AUID) ALD ATITE  30MSOE06T0  ATE0MEIL3A 93 7%

30,235 006 10 2260481134 93 e

TOTAL INVESTMENTS IN SECURITIES 02IBO06T0 F2EMEILM 5T
CASH AT BAINKS 1344 219 45 B.T4%
OTHER MET ASSETSILIABLITIES) (152842 34)  [D44%)
TOTAL MNET ASSETS I THESEE.25  100.00%

Tielt QCCOMEGNGING NODES A 3 NGEgral DA of Thisse Mnancial Saements
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PIMCO Income Strategy Fund (AUD)

INDUSTRIAL CLASSIFICATION OF INVESTMENMTS
AS AT OCTOBER 31, 2025 (UNAUDITED)

{in % of mol astals)
INVESTHENT FLNDS £ T
837G
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2024 10 31

32,462,970.40 3,590,080
(115,810.55) (12,807)
32,347,159.85 3,577,272
2,354,421.23 260,375
368,000.02 40,697
1,790.36 198
35,071,371.46 3,878,543
(120,598.32) (13,337)
(368,000.00) (40,697)
(488,598.32) (54,034)
34,582,773.14 3,824,509
2,334,715
1,203,132
9.97 1,103
9.39 1,038

139/277



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2024 10 31

37,655,758.54 4,164,350
862,318.51 95,364
85,520.89 9,458
947,839.40 104,822
(73,556.77) (8,135)
(51,648.97) (5.712)
(4,742.29) (524)
(206,612.96) (22,849)
(127.94) (14)
(315,243.33) (34,863)
(18,497.04) (2,046)
(48,875.66) (5,405)
(33,489.09) (3,704)
(844.52) (93)
(15,106.69) (1,671)
(768,745.26) (85,016)
179,094.14 19,806
(138,658.26) (15,334)
(207.35) (23)
(138,865.61) (15,357)
2,919,126.07 322,826
754.67 83
2,919,880.74 322,910
2,960,109.27 327,358
1,187,986.00 131,379
(7,069,902.33) (781,860)
(151,178.34) (16,719)
(6,033,094.67) (667,200)
34,582,773.14 3,824,509
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2024 10 31
0.655000
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2024 10 31 2024 10 31

24,959.20
4,204.66
1,218.96
16,826.58
27,191.39
11 1,553.15
9,426.17
33,925.49
12 1,292.72

120,598.32

72,500
0.09

0.06

0.05

0.14

0.01

0.56

0.85
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14

2023 11 10 2023 11 15 0.01 13,542.82

2023 12 11 2023 12 14 0.01 13,626.82

2024 10 2024 16 0.01 13,626.82

2024 13 2024 16 0.01 13,151.82

2024 12 2024 15 0.01 12,806.82

2024 10 2024 15 0.01 12,631.82

2024 10 2024 15 0.01 12,147.82

2024 11 2024 14 0.01 12,256.82

2024 10 2024 16 0.01 11,599.82

2024 13 2024 19 0.01 11,732.82

2024 10 2024 13 0.01 12,022.82

2024 10 10 2024 10 16 0.01 12,031.32

151,178.34
15

2024 10 31

16
17
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STATEMEMNT OF MET ASSETS AS AT OCTOBER 31, 2024

AUD
ASSETS
rrasimants i secuities at cost value inole 3) II.452970.40
Unreafized appreciation/{depreciation) (TSE105%
Irvasiments in seounlies at Gir value (nofe 3) 31347150 85
Cash at banks (nobe 3 23544 3
Racivable on investiments soid 36800002
Prepaid sxpenses 1.7680.38
Teotal Asssts 3507137148
LIABILIMES
Ascrped sxparmes (note 4) (12058830
Payabie on redemplions (358,000,009
Total Liabdlies (488.588.3 0
TOTAL NET ASSETS ST
UNITS QUTSTANDING
AUD-A Class 2334718
ALID-M Class 12020132
MET ASSET VALUE PER UNIT
ALID-A Class 2.67
ALD-M Class 9.8

Tha dcoompiring nobet form an irdegral part of thete Anancial stalsoants
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

FOR THE YEAR ENDED OCTOEER 31, 2024

AUD

MET ASSETS AT THE BEGINNING OF THE YEAR

INCOME

Dhadends, et (note 3y
Inlerest on bark accounls
Total Income

EXPEMSES

Adminisiration fees inole 5)
Agent Compary Tees (nobe B)
Custodian fees (nobe T)
Digtribudor fees inote &)

Inlerest paid on overdrat
Irmesiment Advisory fees (note 8)
aragement Company fees (nobe 11)
Ofhar fees

Professional fess

Eub-custodian fess (nobs 7))
Trusies feas (nate 12)

Total Expantes

HET INVESTMENT INCOMENLOSS)

Mt realized gaind{loss) on imvesiments inole 3)
Met realized gaindloss) on cumencies (nobe 3
MHET REALIZED GAMNNLOSS) FOR THE YEAR

Change in nt unvsalized apprec ation'depreciation:
- e investm ends.
- on currencies {note 3)

INCREAZENDECREASE)IM HET ASSETS A5 A REFULT OF OPERATIONS

Subscrigtions {nole )
Redemptions (nobs 2}
Ohsdends (nctes 2, 14}

HET ASSETS AT THE END OF THE YEAR

Tha dcoompiring nobst form an irdegral part of thete Anancial staleoants

1471277

I7 855,758 54

26231188
85.520.60

94783040

(TRE58.TT)
(&1,5640.97)
(4, T42 28)
(208,612 56
(127 .54)
(315,243.33)
{18,407 04)
(48,675.68)
{33,450 000
(Baa 52
115,108,668

(TEE.T4526)

179,054,914

(938 658 26
(207 35

(128,86581)

29,728.07
THET

28910 880 .74

2,060,108, 27

118798800

7 0G0 B2 33)
(151,17234)

5,003, iy &)

34,5277
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PIMCO Income Strategy Fund (AUD)

NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2024

NOTE 1 GENERAL

MNomura Cayman Trust (the "Truest”) is an umbrella unit trust established by a trust deed under the Trusts Act
of the Cayran Islands dated Septernber 13, 2010 (as supplemented of amended from bme ta tirme, the 'Trust
Deed™) executed by MUFG Fund Sanvices (Cayman) Limited (the "Trustee) and Global Funds Trust Company
{the "Managerment Company”). The Trust is registered with the Cayman |slands Monetary Authority (CIMA)
as a Mutual Fund under the Cayman lslands Mutual Funds Act (2020 Revision)

As at October 31, 2024, the Trust had the follewing Series Trusts:

- PIMC O Incomie Strategy Fund (AUD), establshed on September 13, 2010 (date of inception) and Movember
18, 2019 (date of commencement of operations), expressed in AUD wath the following classes:

= ALID-A Class Unit (expressed in AUDY
+ AUD-M Class Unit (expressed in AUD)

- PIMCO Income Strategy Fund (LUSD) was established on September 13, 2018 and axpressed in USD. This
i & separate vehicle which was established on Septernber 13, 2019 and presented into a separate sat of
financial staternents.

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

The Senes Trust seeks to achieve its investment objective principally by investing into the class NN (ALID)
Units of PIMCO Bermuda Income Fund D (the “Intermediate Fund"). The Intermsdiate Fund i a senes trust
of FIMCO Bermuda Trust |, an umbrella unit trust estabkshed under the laws of Bermuda as a multi-series
trust {the “Umbrella Trust").

The investment cbjective of the Intermediate Fund & to seek maximem current income. Long-term capital
appreciation is a secondary objective. The Intermediate Fund seeks to achieve its investment objective by
imvesting, under normal circumstances, substantialty all of its assets in units of the PIMCO Bermuda Income
Fund (M) (the *Master Fund) a separate saries trust of the Uimbralta Trust

Through invesiment = the Intermediate Fund and in trn the Master Fund, the Semes Trust mainly and
substantially invests in bonds and debt instruments issued in vanous countries (incleding emerging countres),
inciuding but not limited to severeign bonds, government agency bonds, corporate bonds, morgage -related
sacurities, asset backed securities, high yield bonds, business lcans (e.g., bank loans), and dervative
instruments amnd other equivalent financal instruments

NOTE 2 LNIT CAPITAL
Subscripbon of Unds
Units are only avadable for subscriptions by Eligible investors on each Subscnption Day, (each Busmess Day
andfor such other day or days as the Trustee, following consultation with the Management Company, may
Frarm time to time determine) at & price aqual to the Net Asset Value per Unit of the applicable class of Units
on the Valuation Day falkng on the relevant Subscription Day.

The Initial Price for AUD-A Class Unit and AUD-M Class Unit s AUD 10 per Unit
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PIMCO Income Strategy Fund (AUD)

NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2024 (continued)

The minimum initial subscription for Uniés per investor shall be 100 Units and thereafter in integral multiples of
1 Undt, or such ather amount of Linits 25 may be determined by the Management Company in &5 discratian
fram time to time.

Redampbions of Units

Units may be redeemed on each Redemption Day (each Business Day andfor such other day or days as the
Trustes, following consultation with the Management Company, may from time to time determine), at the
reguest of the halder of Units

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

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

For ALD:A Class Units, the distributions will be declianed on an annual basis in respect of each Distrebutian
Record date and for AUD-M Class Units, distributions will be declared on a monthly basis in respect of each
Digtribution Record Date.

The Trustee may from time io time, upon the instructions of the Investment Adviser, determine to pay
distributicons to Unitholders.

NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements are presented in accordance with gemerally accepted accounting principles
applicable to investments funds in Lukembourg

WValuation of the mvestments in secuntias, denvatives and other assets

(&) the value of any cash on hand or on deposi, bils, demand notes, accounts recevable, prepaid expanses,
cash diwidends and interest declared or accrued and not yet receded shall be deemed to be the full amount
theseof unless the Trustes shall have determined that any such deposit bl demand note or account
receable is mot worth the full amount thereof in which event the value thereof shall be deemed to be such
value as the Trustes shall deam to be the reascnable value thereof,

() except in the case of an interest in a Managed Fund to which paragraph (c} below applies, and subject as
provided in paragraphs (d), (&) and (f) below, afl calculations based on the value of invesiments listed, quoted,
traded or dealt in onany stock exchange, commodities exchange, futures exchange or over the counter market
shall be made by reference to the last raded price on the principal exchange or market for such investments
as at the close of business in such place on the day as of which such calculation is to be made and where
there 5 no slock exchange, commodities exchange fulures exchange of overthe-counter rmarket all
cakculations based on the value of investments shall be made by reference to the fair market value tor such
investments determined by the Trustee based on its valuation principles; provided ahways that i the Trustes
in its discretion conaiders that the paces ruling on an exchange or market ather than the principal exchange
of market provide in all the circumstances a fairer critenion of value in relation to any such Investment, it may
adopt such prices at fair value;
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PIMCO Income Strategy Fund (AUD)

NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2024 (continued)

{c) subject as provided in paragraphs (d), (&) and (f) below, the value of each interest in any Managed Fund
which is valued as at the same day as the Series Trust shall be the net asset value per unit, share or other
interest in such Managed Fund calculated as at that day or, if the Trustee so determines or if such Managed
Fund 5 nat valued 2% at the same day as the Series Trust, shall be the last published net asset value per unit,
share or other interest n such Managed Fund (where avalable) or (if the same & not available) the last
published repurchase or bid price for such unit, share ar other interest,

{d} if no net asset value, repurchase, or last traded price are avaiable as provided in paragraphs (b} or {c)
abaove, the value of the relevant assel shadl be determined from time 1o ime in such manner as the Trustee or
the Management Company shall determine based on its vaheation principles;

(=) for the purpose of ascertaining listed, queted, traded or market dealing prices, the Trustee shall be entitled
to use and rely upon mechanized andior eledtronic systems of valuaton dissemination with regard to the
valuation of imvestrments of the Senes Trust and the prices provided by any such system shall be deemed to
be the last traded prices for the purpose of paragraph (b) above,

(fy nobwithstanding the foregoing, the Trustee may, at its absolute discretion, permit some other mathod of
walstion to be wsed if, follwing consultation with the Management Comgany, it considers that such valuation
better reflects the fair value of the relevant Investment and

{g) the value of any Investment (whether of a securty or cash) denominated in a foreign cumrency shall be
converted into the Functional Currency at the rate agreed bebween the Management Company and the Trustee
having regard to any premism of discount which may be relevant and to costs of exchange

MNet realzed gainf(loss) on sales of securdies

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

Foreign exchange transkation

The financial statements are expressad in AUD. Bank accounts, the investment portfolic and other assets
of liabilities expressed in currencies ather than AUD are translated into AUD at the appicable exchange rates
presrailing at the end of the year.

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

Other income and expenses expressed in currencies other than AUD are translated inta AUD a2t the
applicable exchange rates prevailing at transaction date

Resulting realzed and change in unrealized foreign exchange gains or lesses are included in the statement of
cperaticns and changes in net assets.

Applicable cumrency exchange rate used as at Oclober 31, 2024 is as follows:

1AD= 05000 USD
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PIMCO Income Strategy Fund (AUD)

NOTES TO THE FINANCIAL STATEMENTS
AS AT OCTOBER 31, 2024 (continued)

Cost of investment securities

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

Far this closing as at October 31, 2024 the price used for the valuation of investrments was the previous day's
pnce. The impact of ditferences bebween the final audited price as of October 31, 2024 and the price used in
the MAW calculation was mot material, the financial statements have consequently not been adjusted.

Dividend imcome

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

HOTE 4 ACCRLUED EXPENSES

aup
Adminisiraticn feas (nobe 5) 24 25820
Agent Company fees {note §) 420458
Cusodian fees nole 7) 121896
Distributor fees (ncie B 16,626 58
Irrvasimant Addsory Tees (nobe O Z7.181.38
Management Company fees (nobe 11} 155518
CHbrer fees BAZEAT
Professional fees 3362548
Trusles fees (note 123 129272
TOTAL 120,588 32

NOTE S ADMIMISTRATION FEES

The Administrator s entitied o receive, out of the assets of the Senes Trust, an administration fee at the rate
per annum set out in table below, accrued on each Valuation Day, and caloulated and payable manthly in
amears, subject to a minimum annual fee of AUD 72,500

The first AIID 200 million 0.08%
ALD 200 milhan - ALD 00 millbon 0.05%
Balance in excess of AUD 400 milion  0.05%

The Adminstrator i also entitted to receie compensabion, out of the assets of the Series Trust, for
any reasonable disbursements and any cut-of-pocket expenses incumed for the account of the Seres Trust

WOTE & AGENT COMPANY FEES
The Agent Company is entitied to receive, out of the assets of the Series Trust, an agent company's fee in an
amount equal i 0.14% per annum of the Net Asset Value, ealculated as at each Valuation Day and payable
maonthly in arrears.

The #Agent Company is also entitled to receive compensation, out of the assels of the Series Trust, out-of-
pocket expenses reasonably incumed for the account of the Series Trust
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PIMCO Income Strategy Fund (AUD)

NOTES TO THE FINAMNCIAL STATEMENTS
AS AT OCTOBER 31, 2024 (continued)

MOTE T CUSTODIAM FEES

The Custodian is entitied to receive, cut of the assets of the Series Trest, a fee equal to 0.01% per annum of
the Met Asset Value, caleulated as ot each Valuation Day and payable monthly in arrears.

The Custodian is also entitled fo recewe compensation, out of the assels of the Senes Trust, for
any reasonable disbursements and any out-of-pocket expensas incurred for the account of the Seres Trust

The Senes Trust & subject to the sub-custodian tees that are bome by the Seqnes Trust

NOTE 8 CISTRIBUTOR FEES

The Distributor is entitled to receive, out of the assats of the Seres Trust, a dstributor fee in an amount equal
to 0.56% per annum of the Net Asset Value, calculated as at each Valuation Day and payabde monthiy in
anears.

NOTES INVESTMENT ADVISORY FEES

The Imvestrnent Adviser is entitied to receive, out of the assets of the Series Trust, an investment advisory fee
in an amount equal o 0.35% per annum of the Mot Asset Value, calculated as at each Valuation Day and
payable monthly i arreans.

The Imvestment Adviser 15 also entitied to recene compensation, out of the assets of the Senes Trust, for any
reasonable disbursements and any out-of-pocket expenses incurred for the account of the Sernes Trest,

MOTE 10 INVESTMENT SUB-ADVISORY FEES

The fees and expenses of the Investment Sub-Adviser is paid by the Investment Adviser out of the Investment
Advisory Fee.

NOTE 11 MANAGEMENT COMPAMY FEES

The Management Company is entifed fo receive, out of the assets of the Series Trust, a
managemant company Tee in an amount egual to 0.05% per annum of the Met Asset Value, calculated as at
each Valuation Day and payable monthly in arrears,

The Management Comgany is also entitled to receive compensabon, out of the assets of the Series Trust, for
any reascnable disbursements and any out-of-pocket expenses incumed for the account of the Senes Trust

NOTE 12 TRUSTEE FEES
The Trustee is entitied to receive, out of the assets of the Series Trust, a fee of 0.01% per annum of the het
Asset Value, calculated as at each Valuation Day and payable monthly in arrears, subject to an annual
mmirimn fee of LISD 10,000

The Trustes i akso entitied o receve compensaton, out of the assets of the Seres Trust, for any reasonable
disbursements and any out-of-pocket expenses incurred for the account of the Sernes Trust
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PIMCO Income Strategy Fund (AUD)

NOTES TO THE FINAMNCIAL STATEMENTS
AS AT OCTOBER 31, 2024 (continued)

NOTE 13 TAXATION

There are no income, corporation, capital gains or other taxes in effect in the Cayman Islands on the basis
of presant legislation. The Trustes has recenved from the Govemnor-in-Cabainet of the Cayman Iskands
pursuant to the Trusts Law of the Cayman Islands, an undertaking on behalf of the Trust that, for a pencd of
50 years from the date of the creation of the Trust, no law hereafter enacted in the Cayman Islands imposing
any taxes of duty to be levied on income of capetal assets, gaing or appreciabion of any tax in the nature of
estabe, duty or inheritance tax will apply to any income or property of the Trust, or to the Trustee or Unitholders
n respect of any such property of income. Mo capital or stamp duthes ane levied in the -Dayman lslands on the
issue, transfer or redemption of Units

NOTE 14 DIVIDENDS

Far AUD-M Class dividends were pasd as follows;

Ex-date Pyt dabs Digtribition ratn Total amcsnt Curreney
TR 1150 oo 13,542 52 AD
1211203 12r452023 0.0t 13,526.82 AD
oIz U2 a0 13,626.82 A
014 QR4 oo 13,151.52 AUD
o104 OIS0 a0 1280682 AUD
441 V2024 /152024 001 12,631 62 ALD
oa0Gd B a0 12,147.82 AUD
061 112004 OB14/2024 a0 12.256.42 P
oTInEe OTIE024 a0 11,590.82 ALID
O 204 ORI 0.0 11,732 82 AUD
Daed OONR024 a0 122282 AUD
e 1002 a0 12,0132 AUD
5,178.34

NOTE 15 CHAMNGES IN PORTFOLIC

A detailed schedule of the porfolic changes for the year ended October 51, 2024 is available free of charge
upon request at the registered office of the Adminsirator of the Trust

NOTE 168 RELATED PARTY TRAMSACTIONS
All transactions with andfor fees paid disclosed elsewhere in these financial statements to the Trustes,
Manager, Counterparty, Administrator and Custodian are considered related party transactions due to having
influwence ar contral to the Trust and Senes Trust

NOTE 17 SUBSECQUENT EVENT

There s no significant subsequent event
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2025 10 31
PRINCIPAL VALUE PRINCIPAL VALUE
AMOUNT (000s) AMOUNT (000s)
(000s) (000s)

INVESTMENTS IN SECURITIES 160.2% CORPORATE BONDS & NOTES 15.4%
BANK LOAN OBLIGATIONS 3.9% BANKING & FINANCE 5.8%
Abilene DC 1 LLC 123 Lights Re Ltd.
0.625-6.584% due 01/09/2028 (b) $ 7,090 7,032 14.850% due 09/14/2028 $ 600 600
Abilene DC 4 LLC AGFC Capital Trust I
0.000-6.334% due 06/09/2028 (b) 33,952 33,951 5.916% due 01/15/2067 2,200 1,512
Abilene DC 5 LLC Alamo Re Ltd.
0.000-6.334% due 06/09/2028 (b) 33,522 33,521 12.284% due 06/07/2027 3,500 3,766
Abilene DC 7 LLC 15.730% due 06/07/2026 3,600 3,793
0.563-6.334% due 06/09/2028 (b) 34,327 34,327 Armor Holdco, Inc.
Altice France S.A. 8.500% due 11/15/2029 200 201
TBD% due 04/30/2028 EUR 2,000 2,271 Armor RE 11 Ltd.
TBD% due 10/30/2028 $ 2,084 2,056 12.360% due 01/07/2028 500 534
8.110% due 04/30/2028 6,560 6,461 14.060% due 05/07/2027 1,300 1,413
8.891% due 05/31/2031 EUR 229 264 Army Hawaii Family Housing Trust Certificates
10.860% due 05/31/2031 $ 5,110 5,106 4.547% due 06/15/2050 7,600 5,393
AmSurg LLC Avolon Holdings Funding Ltd.
12.230% due 07/20/2026 27,118 27,118 2.528% due 11/18/2027 14,937 14,402
12.230% due 11/03/2028 101,703 104,754 Banca Monte dei Paschi di Siena SpA
Atlas Borrower LLC 1.875% due 01/09/2026 EUR 10,100 11,643
8.490% due 09/06/2032 2,800 2,800 Banco Bilbao Vizcaya Argentaria S.A.
Clover Holdings SPV 111 LLC 6.033% due 03/13/2035 $ 1,400 1,491
15.000% due 12/09/2027 163 169 Banco Santander S.A.
Databricks, Inc. 3.250% due 04/02/2029 EUR 7,400 8,669
1.000% due 0170372031 (b) 5,382 5,382 6.527% due 11/07/2027 $ 11,000 11,254
8.588% due 01/03/2031 24,318 24,622 6.607% due 11/07/2028 8,400 8,974
Envalior Finance GmbH Barclays PLC
7.566% due 03/29/2030 EUR 10,900 11,313 4.972% due 05/16/2029 2,600 2,639
9.340% due 03/29/2030 $ 19,213 16,791 5.652% due 03/12/2028 5,200 5,255
Finastra USA, Inc. 5.674% due 03/12/2028 2,200 2,241
11.288% due 09/13/2029 1,700 1,685 5.690% due 03/12/2030 7,200 7,476
iHeartCommunications, Inc. 6.490% due 09/13/2029 8,500 8,982
9.854% due 05/01/2029 31,086 27,854 Bayou Re Ltd.
Jane Street Group LLC 12.192% due 04/30/2027 600 641
5.956-6.199% due 12/15/2031 2,600 2,579 22.360% due 04/30/2027 700 788
Lealand Finance Co. BV Blue Ridge Re Ltd.
5.079% due 12/30/2027 685 531 9.100% due 01/08/2027 3,306 3,425
7.079% due 06/30/2027 261 214 BNP Paribas S.A.
Mediapro 5.497% due 05/20/2030 3,400 3,515
7.750% due 08/14/2029 EUR 8,500 9,860 Bonanza RE Ltd.
Mercury Aggregator LP 3.850% due 01/08/2026 250 248
19.000% due 02/03/2026 $ 4,259 1,246 BPCE S.A.
Panama Government International Bond 6.714% due 10/19/2029 19,000 20,159
3.855% due 03/05/2027 EUR 29,500 34,331 7.003% due 10/19/2034 11,600 12,959
Poseidon Bidco SAS CaixaBank S.A.
7.000% due 03/13/2030 16,200 7,012 6.208% due 01/18/2029 5,400 5,618
Project Alfa Cape Lookout Re Ltd.
TBD% due 10/21/2026 $ 3,120 3,120 10.750% due 03/13/2028 4,000 4,210
4.150% due 02/27/2026 EUR 2,457 2,836 12.575% due 04/05/2027 700 734
SVF 1l Finco (Cayman) LP Charles River Re Ltd.
7.652% due 04/25/2029 $ 24,174 24,307 11.502% due 05/10/2027 250 266
Syniverse Holdings LLC CIFI Holdings Group Co. Ltd. (c)
11.002% due 05/13/2027 24,406 23,592 4.375% due 04/12/2027 300 28
TransDigm, Inc. 4.450% due 08/17/2026 500 46
6.252% due 03/22/2030 775 776 5.950% due 10/20/2049 200 21
6.502% due 02/28/2031 22,534 22,589 6.000% due 07/16/2049 200 21
U.S. Renal Care, Inc. 6.450% due 11/07/2049 600 62
9.079% due 06/28/2028 3,092 2,938 Corestate Capital Holding S.A. (d)
Westmoreland Coal Co. 8.000% due 12/31/2026 EUR 9,812 4,586
8.000% due 11/04/2030 268 108 10.000% due 12/31/2026 946 993
Windstream Services LLC CoStar Group, Inc.
8.815% due 10/01/2031 19,710 19,661 2.800% due 07/15/2030 $ 11,025 10,093
Total Bank Loan Obligations 503.177

(Cost $509,143)
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PRINCIPAL
AMOUNT
(000s)
Country Garden Holdings Co. Ltd. (c)
2.700% due 07/12/2026 $ 2,100
3.125% due 10/22/2049 3,400
3.875% due 10/22/2030 1,700
Credicorp Capital Sociedad Titulizadora S.A.
9.700% due 03/05/2045 PEN 13,100
10.100% due 12/15/2043 3,000
Credit Suisse Group AG AT1 Claim (c)
$ 9,046
Deloitte LLP
5.250% due 01/30/2030 11,300
5.410% due 01/30/2032 11,100
Deutsche Bank AG
2.129% due 11/24/2026 1,200
3.547% due 09/18/2031 2,900
6.720% due 01/18/2029 2,900
East Lane Re VII Ltd.
12.770% due 03/31/2026 3,400
EPR Properties
4.750% due 12/15/2026 256
4.950% due 04/15/2028 1,132
Everglades Re Il Ltd.
14.372% due 05/13/2027 2,800
15.372% due 05/13/2027 2,800
16.622% due 05/13/2027 2,800
GA Global Funding Trust
5.900% due 01/13/2035 9,500
Gaci First Investment Co.
5.250% due 01/29/2030 24,100
GLP Capital LP
5.300% due 01/15/2029 3,142
Goodman U.S. Finance Three LLC
3.700% due 03/15/2028 2,324
Greengrove RE Ltd.
11.575% due 04/07/2028 1,000
GTA Finance Co. Pty Ltd.
5.400% due 12/04/2029 AUD 10,100
Hardwood Funding LLC
4.980% due 06/07/2028 $ 3,300
5.070% due 06/07/2030 2,200
Hexagon IV RE Ltd.
10.478% due 01/21/2028 EUR 2,339
Hudson Pacific Properties LP
5.950% due 02/15/2028 $ 600
InCaps Funding I Ltd.
6.433% due 06/01/2033 4,533
Integrity RE 111 Ltd.
16.075% due 06/06/2028 300
29.325% due 06/06/2027 300
Integrity Re Ltd.
21.084% due 06/06/2026 1,200
26.646% due 06/06/2026 600
Intesa Sanpaolo SpA
7.200% due 11/28/2033 7,300
Iridium Capital PLC
3.853% due 03/07/2027 EUR 18,600
9.250% due 06/18/2029 10,600
Jane Street Group
6.750% due 05/01/2033 $ 1,300
Kizuna RE 111 Pte Ltd.
6.585% due 04/09/2029 600
Longleaf Pine Re Ltd.
21.804% due 05/25/2027 1,900
Luca RE Ltd.
11.085% due 07/22/2028 1,900
Marex Group PLC
6.404% due 11/04/2029 2,200
MMIFS Re Ltd.
5.236% due 01/10/2028 CAD 800
Morgan Stanley Bank N.A.
4.784% due 10/15/2027 $ 6,000
Mutual of Omaha Cos. Global Funding
4.750% due 10/15/2029 2,800

VALUE
(000s)

203
323
170

4,060
945

2,985

11,585
11,432

1,198
2,754
3,040
3,466

257
1,143

3,011
2,998
2,999
9,846
24,855
3,204
2,296
1,000

6,745

3,345
2,251

2,782
587
4,510

321
344

1,317
678

8,319

21,356
12,984

1,357

615
2,134
1,900
2,263

574
6,022

2,847
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PRINCIPAL
AMOUNT
(000s)
Nationwide Building Society
3.960% due 07/18/2030 $ 5,600
4.302% due 03/08/2029 8,800
Nature Coast Re Ltd.
13.825% due 12/07/2026 2,400
NatWest Group PLC
4._445% due 05/08/2030 17,600
5.076% due 01/27/2030 16,500
Nykredit Realkredit A/S
3.500% due 07/10/2031 EUR 500
Orange Capital RE DAC
8.026% due 01/17/2029 250
9.836% due 01/08/2027 2,100
Palm RE Ltd.
11.575% due 06/07/2028 $ 1,000
Panama Infrastructure Receivable Purchaser PLC
0.000% due 04/05/2032 15,040
Polestar Re Ltd.
14.328% due 01/07/2028 1,600
17.078% due 01/07/2027 5,500
Preferred Term Securities XXIV Ltd.
4.599% due 03/22/2037 619
4.679% due 03/22/2037 4,717
Preferred Term Securities XXV Ltd.
4.589% due 06/22/2037 15,717
Preferred Term Securities XXVI Ltd.
4.599% due 09/22/2037 18,972
Prime Property Fund LLC
5.440% due 09/30/2031 12,400
Purple Re Ltd.
12.951% due 06/07/2027 2,100
Quercus Re DAC
10.050% due 07/08/2027 EUR 300
Sabine Re Ltd.
12.355% due 04/07/2027 $ 700
Santander Holdings USA, Inc.
5.353% due 09/06/2030 (n) 5,000
Santander UK Group Holdings PLC
2.469% due 01/11/2028 1,000
3.823% due 11/03/2028 3,400
4.858% due 09/11/2030 5,700
6.534% due 01/10/2029 600
6.833% due 11/21/2026 5,700
7.482% due 08/29/2029 GBP 4,200
Societe Generale S.A.
6.447% due 01/12/2027 $ 3,200
6.691% due 01/10/2034 15,100
SRC Sukuk Ltd.
5.000% due 02/27/2028 16,300
Suci Second Investment Co.
4.375% due 09/10/2027 13,900
Sunac China Holdings Ltd. (c)
6.000% due 09/30/2026 31
6.250% due 09/30/2026 31
6.500% due 09/30/2027 62
6.750% due 09/30/2028 93
7.000% due 09/30/2029 94
7.250% due 09/30/2030 44
Taranis Reinsurance DAC
8.320% due 01/21/2028 EUR 1,400
11.000% due 01/21/2028 2,000
Torrey Pines Re Ltd.
9.916% due 06/07/2027 $ 1,500
10.986% due 06/07/2027 900
13.238% due 06/05/2026 500
Turkiye Is Bankasi A/S
2.900% due 11/15/2034 8,400
U.S. Capital Funding VI Ltd.
4.469% due 07/10/2043 17,687
UBS AG
7.500% due 02/15/2028 10,500
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VALUE
(000s)

5,512
8,794

2,514

17,637
16,873

586

299
2,473

1,061
11,491

1,657
5,714

585
4,198

14,695
17,644
12,509
2,237
351
736
5,095
979
3,367
5,768
627
5,706
5,949

3,211
16,456

16,540

13,926
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PRINCIPAL VALUE PRINCIPAL VALUE
AMOUNT (000s) AMOUNT (000s)
(000s) (000s)
UBS Group AG CommonSpirit Health
3.091% due 05/14/2032 $ 2,050 $ 1,899 4.975% due 09/01/2035 $ 3,000 $ 2,988
3.869% due 01/12/2029 31,650 31,433 5.580% due 09/01/2045 1,100 1,094
4.194% due 04/01/2031 7,750 7,665 5.662% due 09/01/2055 1,200 1,197
4.988% due 08/05/2033 10,400 10,567 CVS Pass-Through Trust
5.959% due 01/12/2034 12,800 13,685 5.773% due 01/10/2033 106 109
6.327% due 12/22/2027 10,000 10,231 7.507% due 01/10/2032 414 441
6.442% due 08/11/2028 3,360 3,486 8.353% due 07/10/2031 409 446
6.537% due 08/12/2033 20,610 22,799 Energy Transfer LP
7.750% due 03/01/2029 EUR 3,340 4,297 4.950% due 05/15/2028 424 430
9.016% due 11/15/2033 $ 3,050 3,835 Flora Food Management BV
Uniti Group LP 6.875% due 07/02/2029 EUR 7,400 8,086
6.500% due 02/15/2029 2,280 2,136 Ford Motor Credit Co. LLC
Ursa Re Ltd. 2.700% due 08/10/2026 $ 2,208 2,177
9.360% due 12/07/2026 4,200 4,318 3.815% due 11/02/2027 13,078 12,830
11.372% due 02/22/2028 1,100 1,119 4.125% due 08/17/2027 32,337 31,941
12.610% due 12/07/2026 5,300 5,527 4.542% due 08/01/2026 25,740 25,692
Veraison Re Ltd. 5.800% due 03/08/2029 6,500 6,616
8.872% due 03/08/2028 300 304 5.850% due 05/17/2027 1,610 1,633
VICI Properties LP Galderma Finance Europe BV
3.750% due 02/15/2027 4,300 4,259 3.500% due 03/20/2030 EUR 21,602 25,451
4.125% due 08/15/2030 5,684 5,499 Greene King Finance PLC
4.250% due 12/01/2026 3,600 3,592 3.593% due 03/15/2035 GBP 1,658 2,042
4.500% due 09/01/2026 2,000 2,001 4.064% due 03/15/2035 453 568
4.625% due 12/01/2029 3,600 3,572 5.106% due 03/15/2034 111 145
Vitality Re XVI Ltd. 5.907% due 12/15/2034 4,156 5,051
5.600% due 01/08/2029 550 551 IHG Finance LLC
7.600% due 01/08/2029 400 402 3.625% due 09/27/2031 EUR 30,600 35,867
Voyager Aviation Holdings LLC Imperial Brands Finance PLC
8.500% due 05/09/2026 (c) 1,987 0 3.500% due 07/26/2026 $ 475 472
Winston RE Ltd. JetBlue 2020-1 Class A Pass-Through Trust
15.550% due 02/26/2027 500 539 4.000% due 11/15/2032 5,150 4,891
736,192 Microchip Technology, Inc.
4.900% due 03/15/2028 4,700 4,760
INDUSTRIALS 4.0% 5.050% due 02/15/2030 8,850 9,031
Air Canada 2020-2 Class A Pass-Through Trust Mitchells & Butlers Finance PLC
5.250% due 04/01/2029 1,265 1,204 4.869% due 12/15/2030 240 232
Alaska Airlines 2020-1 Class A Pass-Through Trust 6.013% d9e_1?/15/202{3 GBP 557 739
4.800% due 08/15/2027 2,599 2,609  MPH Acquisition Holdings LLC
Andocs Ltd. 5.750% due 12/31/2030 $ 511 464
2.538% due 06/15/2030 3,200 2,037  11.500% due 12/31/2030 (d) 801 865
American Airlines 2014-1 Class A Pass-Through Trust Nissan Motor Acceptance Co. LLC
3.700% due 10/01/2026 1,537 1,525  2-450% due 09/15/2028 300 276
American Airlines 2015-1 Class A Pass-Through Trust 6;125% due 09/30/2030 29,776 29,542
3.375% due 05/01/2027 1,149 1,131 Nissan Wotor Co. Ltd.
American Airlines 2016-1 Class AA Pass-Through Trust 4.345% due 09/17/2027 8,700 8,530
American Airlines 2016-2 Class AA Pass-Through Trust 5.250% due 07/17/2029 EUR 800 948
3.200% due 06/15/2028 668 648 7.500% due 07/17/2030 $ 5,600 5,864
American Airlines 2017-2 Class AA Pass-Through Trust 8.125% due 07/17/2035 3,800 4,045
3.350% due 10/15/2029 285 275 ONEOK, Inc.
Boeing Co. 4.750% due 10/15/2031 3,100 3,102
2.196% due 02/04/2026 18,488 18,390 Roadster Finance DAC
2 750 due 0270172026 25,140 25043 2-375% due 12/08/2027 EWR 1,000 1,140
6.259% due 05/01/2027 4,580 4,708 Rolls-Royce PLC
6.298% due 05/01/2029 1,900 2,016 4-625% due 02/16/2026 3,314 3,832
6.528% dus 057072034 17500 1660  5-750% due 10/15/2027 o8P 2,223 2,997
British Airways 2019-1 Class AA Pass-Through Trust Russian Railways Via RZD Capital PLC
Broadcom, Inc. Spirit Airlines Pass-Through Trust
2.450% due 02/15/2031 7,400 6,747 ~ 4-100% due 04/01/2028 $ 245 233
3.469% due 04/15/2034 957 gr7 ~ Stellantis Finance U.S., Inc.
Burberry Group PLC 5.750% due 03/18/2030 5,300 5,436
5.750% due 06/20/2030 cBP 300 401 5.450% due 03/18/2035 2,900 3,011
Carvana Co. (d) Times Square Hotel Trust
9.000% due 06/01/2030 $ 11,580 12,105 ~ 8.528% due 08/01/2026 263 264
9.000% due 06/01/2031 21,798 24,282 U.S. Renal Care, Inc.
Centene Corp. 10.625% due 06/28/2028 2,342 2,049
2.500% due 03/01/2031 2,487 2,143 United Airlines 2019-2 Class AA Pass-Through Trust
3.000% due 10/15/2030 1,400 1,250 ~ 2-700% due 05/01/2032 1,135 1,047
3.375% due 02/15/2030 2,238 2,060 United Airlines 2020-1 Class A Pass-Through Trust
4250k duo 1271572027 10,310 10160 5-875% due 10/15/2027 (n) 10,780 11,037
Claritev Corp. Universal Music Group NV
6.750% due 03/31/2031 (d) 3,453 2,779 3.750% due 06/30/2032 EUR 2,900 3,446
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PRINCIPAL VALUE
AMOUNT (000s)
(000s)
Venture Global Calcasieu Pass LLC
3.875% due 08/15/2029 $ 7,400 7,015
3.875% due 11/01/2033 (n) 11,200 9,895
Venture Global LNG, Inc.
8.125% due 06/01/2028 7,200 7,421
8.375% due 06/01/2031 2,200 2,261
9.500% due 02/01/2029 49,950 53,791
9.875% due 02/01/2032 15,550 16,619
507,559
UTILITIES 5.6%
Altice France S.A.
4.750% due 10/15/2030 EUR 1,386 1,538
5.375% due 03/15/2032 231 257
5.500% due 10/15/2031 308 344
5.625% due 06/15/2032 462 516
6.500% due 10/15/2031 $ 2,492 2,379
6.500% due 03/15/2032 2,233 2,140
6.875% due 10/15/2030 2,618 2,563
6.875% due 07/15/2032 1,617 1,554
7.250% due 11/01/2029 EUR 2,571 2,975
9.500% due 11/01/2029 $ 4,775 4,869
12.875% due 11/01/2029 EUR 1,200 1,439
Beignet Investor LLC
6.581% due 05/30/2049 $ 251,230 268,192
Chile Electricity Lux Mpc Il Sarl
5.580% due 10/20/2035 2,444 2,518
DISH DBS Corp.
5.250% due 12/01/2026 23,610 23,246
5.750% due 12/01/2028 14,510 13,955
Edison International
6.250% due 03/15/2030 3,200 3,325
Gazprom PJSC Via Gaz Capital S.A.
4.950% due 03/23/2027 1,800 1,575
4.950% due 02/06/2028 1,000 840
5.150% due 02/11/2026 5,700 5,273
7.288% due 08/16/2037 500 345
8.625% due 04/28/2034 2,372 1,957
Gazprom PJSC Via Gaz Finance PLC
1.500% due 02/17/2027 EUR 31,800 28,445
2.950% due 01/27/2029 $ 23,200 16,588
NPC Ukrenergo
6.875% due 11/09/2028 1,200 960
Pacific Gas & Electric Co.
2.100% due 08/01/2027 1,910 1,837
2.500% due 02/01/2031 2,600 2,328
2.950% due 03/01/2026 10,280 10,228
3.000% due 06/15/2028 11,288 10,886
3.150% due 01/01/2026 15,753 15,715
3.250% due 06/01/2031 3,800 3,511
3.300% due 03/15/2027 3,838 3,785
3.300% due 12/01/2027 14,666 14,377
3.750% due 07/01/2028 13,613 13,394
4.200% due 03/01/2029 9,900 9,810
4.400% due 03/01/2032 7,300 7,104
4.550% due 07/01/2030 50,195 49,893
4.650% due 08/01/2028 100 101
6.000% due 08/15/2035 4,400 4,617
Petroleos de Venezuela S.A. (¢)
5.375% due 04/12/2027 11,932 2,667
5.500% due 04/12/2037 10,372 2,318
6.000% due 11/15/2026 13,183 2,946
6.000% due 05/16/2034 8,283 1,851
9.000% due 11/17/2031 400 91
9.750% due 05/17/2035 4,730 1,152
Petroleos Mexicanos
5.950% due 01/28/2031 5,319 5,206
6.700% due 02/16/2032 58,087 58,074
6.950% due 01/28/2060 6,116 5,042
7.690% due 01/23/2050 1,570 1,425
Prosus NV
1.985% due 07/13/2033 EUR 5,600 5,722
2.085% due 01/19/2030 4,200 4,659
3.061% due 07/13/2031 $ 9,600 8,747
4.193% due 01/19/2032 4,000 3,856

Rio Oil Finance Trust
9.750% due 01/06/2027
Rio Oil Finance Trust
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PRINCIPAL VALUE
AMOUNT (000s)
(000s)

Series 2014-3
$ 184 $ 190
Series 2018-1

8.200% due 04/06/2028 1,330 1,374

Sprint Capital Corp.

8.750% due 03/15/2032 2,200 2,677

Sprint Spectrum Co. LLC

5.152% due 03/20/2028 1,379 1,387

SW Finance | PLC

6.875% due 08/07/2032 GBP 7,000 9,551

Thames Water Super Senior Issuer PLC

9.750% due 10/10/2027 3,877 5,821

Topaz Solar Farms LLC

4.875% due 09/30/2039 $ 4,436 3,943

5.750% due 09/30/2039 6,409 6,415

Valaris Ltd.

8.375% due 04/30/2030 1,166 1,219

Windstream Services LLC

8.250% due 10/01/2031 39,240 40,111

Woodside Finance Ltd.

5.100% due 09/12/2034 4,800 4,766

Yorkshire Water Finance PLC

6.000% due 07/22/2033 GBP 3,200 4,294

6.375% due 11/18/2034 1,700 2,333
723,216

Total Corporate Bonds & Notes

(Cost $1,966,275) 1,966,967

CONVERTIBLE BONDS & NOTES 0.3%

Cooperatieve Rabobank UA

6.500% due 03/29/2170 (e) EUR 17,444 23,202

Nationwide Building Society

10.250% due 06/20/2166 GBP 4,792 8,219

SVB Financial Trust

11.000% due 11/07/2029 $ 0 55

Total Convertible Bonds & Notes

(Cost $36,559) 31,476

MUNICIPAL BONDS & NOTES 0.0%

Chicago, Illinois, Build America Bonds, Series 2010

6.630% due 02/01/2035 504 537

6.725% due 04/01/2035 238 256

7.350% due 07/01/2035 389 430

Golden State, California, Tobacco Securitization Corp.

Revenue Bonds, Series 2021

3.000% due 06/01/2046 500 450

Total Municipal Bonds & Notes 1.673

(Cost $1,685) ’

U.S. GOVERNMENT AGENCIES 68.0%

Fannie Mae

1.903% due 05/25/2048 (f) 1,671 231

3.000% due 04/01/2037 484 464

3.000% due 09/01/2049 167 149

3.000% due 03/01/2050 14,174 12,786

3.000% due 10/01/2051 1,222 1,086

3.000% due 12/01/2051 179 159

3.000% due 01/01/2052 98 87

3.000% due 02/01/2052 9,146 8,132

3.000% due 03/01/2052 20,204 17,954

3.000% due 04/01/2052 22,194 19,808

3.000% due 05/01/2052 7,041 6,263

3.000% due 06/01/2052 8,570 7,614

3.000% due 07/01/2052 6,505 5,777

3.000% due 08/01/2052 2,879 2,575

3.000% due 05/01/2053 101 90

3.500% due 08/01/2042 15 15

3.500% due 09/01/2047 138 130

3.500% due 03/01/2048 42 40

3.500% due 04/01/2051 556 521

4.000% due 12/01/2041 39 38

4.000% due 07/01/2042 33 32

4.000% due 08/01/2042 423 413

4.000% due 09/01/2042 112 108

1571277
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4.000% due 10/01/2042 $ 16 $ 16 3.500% due 05/01/2051 $ 63 $ 58
4.000% due 01/01/2043 4 4 4.000% due 08/01/2042 371 365
4.000% due 11/01/2045 74 72 4.000% due 09/01/2042 517 509
4.000% due 03/01/2047 23 23 4.000% due 12/01/2042 6 6
4.000% due 04/01/2047 178 173 4.000% due 04/01/2047 247 239
4.000% due 08/01/2047 3,027 2,930 4.000% due 05/01/2047 238 231
4.000% due 10/01/2047 163 158 4.000% due 08/01/2047 414 401
4.000% due 12/01/2047 76 74 4.000% due 08/01/2048 498 482
4.000% due 01/01/2048 39 38 4.000% due 09/01/2048 205 198
4.000% due 02/01/2048 396 383 4.000% due 12/01/2048 7,168 6,935
4.000% due 07/01/2048 4,730 4,577 4.000% due 02/01/2049 3,196 3,090
4.000% due 08/01/2048 2,966 2,867 4.000% due 03/01/2049 229 222
4.000% due 09/01/2048 893 865 5.000% due 06/01/2034 49 49
4.500% due 02/01/2038 1 1 5.000% due 08/01/2035 34 34
4.500% due 01/01/2041 135 132 5.000% due 01/01/2037 2 2
5.000% due 10/01/2035 51 52 5.000% due 01/01/2038 1 1
5.000% due 12/01/2035 73 73 5.000% due 06/01/2054 197 196
5.000% due 05/01/2038 2 2 5.383% due 12/25/2054 6,085 6,114
5.000% due 11/01/2039 6 6 5.500% due 01/01/2035 221 223
5.383% due 12/25/2054 7,339 7,370 5.500% due 05/01/2037 1 1
5.500% due 07/01/2033 13 13 5.500% due 06/01/2037 81 81
5.500% due 06/01/2035 565 571 5.750% due 05/01/2037 72 75
5.500% due 04/01/2036 1 1 6.000% due 07/01/2037 28 28
5.500% due 11/01/2036 1 1 6.000% due 01/01/2053 1,522 1,563
5.500% due 03/01/2037 6 6 6.000% due 03/01/2054 4,056 4,154
5.500% due 09/01/2037 4 4 6.000% due 04/01/2054 929 953
5.500% due 02/01/2038 3 3 6.000% due 06/01/2054 359 368
5.500% due 04/01/2038 10 10 6.000% due 07/01/2054 65,550 67,149
6.000% due 09/01/2029 368 376 6.000% due 09/01/2054 3,838 3,932
6.000% due 08/01/2031 15 15 Ginnie Mae
6.000% due 06/01/2032 1 1 3.000% due 06/20/2052 1 1
6.000% due 09/01/2039 325 328 3.500% due 09/20/2046 5 5
6.000% due 10/01/2047 7 7 3.500% due 12/20/2050 97 89
6.000% due 01/01/2053 9,804 10,075 3.500% due 01/20/2051 41 38
6.000% due 02/01/2054 226 231 3.500% due 07/20/2051 87 80
6.000% due 06/01/2054 16,241 16,626 3.500% due 10/20/2051 17 16
6.000% due 09/01/2054 184 188 3.500% due 01/20/2052 334 308
6.500% due 01/01/2037 1 1 3.500% due 02/20/2052 276 255
6.500% due 10/01/2037 2 2 3.500% due 03/20/2052 23,670 21,888
6.500% due 10/01/2053 480 499 3.500% due 04/20/2052 94 86
6.500% due 11/01/2053 2,586 2,682 3.500% due 05/20/2052 5,952 5,500
6.500% due 08/01/2055 3,190 3,303 3.500% due 06/20/2052 4,710 4,344
7.000% due 09/01/2031 22 22 3.500% due 09/20/2052 12,277 11,370
Fannie Mae, TBA (g) 3.500% due 10/20/2052 69,988 64,315
2.500% due 11/01/2055 146,000 123,980 3.500% due 11/20/2052 16,174 14,869
3.000% due 11/01/2040 1,800 1,725 3.500% due 12/20/2052 3,196 2,933
3.000% due 12/01/2055 85,150 75,451 3.500% due 01/20/2053 372 343
3.500% due 11/01/2055 38,883 35,854 3.500% due 08/20/2054 361 331
3.500% due 12/01/2055 256,000 235,856 3.500% due 09/20/2054 6,095 5,614
4.000% due 12/01/2055 53,050 50,319 3.500% due 10/20/2054 525 481
5.000% due 12/01/2054 100,000 99,430 3.500% due 12/20/2054 230 211
5.000% due 11/01/2055 36,000 35,824 3.500% due 01/20/2055 796 729
6.000% due 11/01/2055 153,500 156,987 3.500% due 06/20/2055 19,545 17,903
6.000% due 12/01/2055 559,100 571,646 3.500% due 07/20/2055 28,815 26,394
6.500% due 11/01/2055 81,727 84,640 3.500% due 08/20/2055 496,100 454,414
6.500% due 12/01/2055 1,039,633 1,077,052 4.000% due 06/20/2041 1 1
7.000% due 12/01/2055 4,616 4,834 4.000% due 04/20/2047 1,179 1,135
Freddie Mac 4.000% due 05/20/2047 21,769 20,958
2.202% due 06/15/2042 (f) 24 4 4.000% due 06/20/2047 10,322 9,937
3.000% due 11/01/2046 48 44 4.000% due 07/20/2047 8,897 8,599
3.000% due 12/01/2047 1,495 1,360 4.000% due 02/20/2048 6,109 5,881
3.000% due 03/01/2048 86 78 4.000% due 05/20/2049 21,260 20,340
3.000% due 12/01/2051 152 136 4.000% due 02/20/2050 251 241
3.000% due 04/01/2052 473 421 4.000% due 07/20/2050 125 119
3.000% due 05/01/2052 6,675 5,928 4.000% due 08/20/2050 19 19
3.000% due 01/01/2053 69 61 4.000% due 09/20/2050 1,493 1,430
3.000% due 03/01/2053 235 209 4.000% due 10/20/2050 48,055 46,087
3.500% due 10/01/2039 88 84 4.000% due 11/20/2052 212 202
3.500% due 10/01/2047 1,628 1,531 4.500% due 10/20/2035 272 268
3.500% due 12/01/2047 513 482 4.500% due 01/20/2040 69 68
3.500% due 03/01/2048 1,759 1,652 4.500% due 03/20/2040 5 5
3.500% due 04/01/2048 777 729 4.500% due 07/15/2040 956 951
3.500% due 10/01/2048 773 723 4.500% due 07/20/2040 969 978
3.500% due 12/01/2048 1,898 1,780 4.500% due 08/15/2040 1,050 1,048
3.500% due 03/01/2049 1,179 1,102 4.500% due 08/20/2040 698 705
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4.500% due 09/20/2040 $ 2,925 $ 2,951 1.625% due 04/15/2030 $ 29,107 $ 29,472
4.500% due 10/20/2040 788 796 1.750% due 01/15/2034 27,613 27,729
4.500% due 01/20/2041 3,752 3,787 1.875% due 07/15/2034 168,604 171,043
4.500% due 02/20/2041 1,826 1,826 2.125% due 02/15/2040 3,747 3,788
4.500% due 03/20/2041 6,802 6,828 2.125% due 02/15/2041 2,071 2,078
4.500% due 04/15/2041 943 939 U.S. Treasury Bonds
4.500% due 04/20/2041 736 742 2.250% due 08/15/2046 100 67
4.500% due 06/20/2041 6,467 6,493 2.750% due 08/15/2047 2,830 2,075
4.500% due 07/20/2041 1,658 1,673 3.000% due 08/15/2048 155 118
4.500% due 09/20/2041 166 168 3.000% due 02/15/2049 77 58
4.500% due 10/20/2041 998 989 3.125% due 05/15/2048 180 140
4.500% due 12/20/2041 1,494 1,507 4.250% due 08/15/2054 22,900 21,360
4.500% due 05/20/2043 341 344 4._375% due 08/15/2043 33,800 32,887
4.500% due 07/20/2043 232 234 4.500% due 11/15/2054 129,000 125,495
5.000% due 08/20/2030 116 117 4.625% due 05/15/2054 116,900 115,978
5.000% due 05/20/2040 241 242 4._875% due 08/15/2045 6,912 7,120
5.000% due 04/20/2041 6 6 U.S. Treasury Notes
5.500% due 05/20/2038 6 6 1.625% due 02/15/2026 (p) 2,200 2,186
5.500% due 06/20/2038 26 27 2.000% due 11/15/2026 (p) 800 786
5.500% due 07/20/2038 30 30 2.250% due 02/15/2027 (p) 28,000 27,507
5.500% due 08/20/2038 212 213 2.375% due 05/15/2029 (p) 32,200 30,869
5.500% due 09/20/2038 65 65 2.625% due 02/15/2029 (p) 5,000 4,847
5.500% due 10/20/2038 14 14 2.750% due 08/15/2032 (p) 150,100 140,068
5.500% due 01/20/2039 9 9 2.875% due 05/15/2032 290 274
5.500% due 02/20/2039 23 23 4.250% due 08/15/2035 10,911 11,048
5.500% due 09/20/2039 42 43 Total U.S. Treasury Obligations 1.601.273
5.500% due 10/20/2039 4 4 (Cost $1,707,536) PUUT
5.500% due 11/20/2039 195 196
5.500% due 01/20/2040 171 170 MORTGAGE-BACKED SECURITIES 31.6%
5.500% due 06/20/2040 169 174 Accredited Mortgage Loan Trust
5.500% due 07/20/2053 16,372 16,609 5.801% due 07/25/2035 2,206 2,021
5;509% due 08/20/2053 14,376 14,571 ACE Securities Corporation Home Equity Loan Trust
Ginnie Mae, TBA (g) 4.416% due 08/25/2036 2,042 2,003
2.000% due 12/01/2055 19,000 15,807 4.901% due 01/25/2035 672 651
2.500% due 12/01/2055 46,200 39,994 5.006% due 08/25/2035 5,031 5,036
3.000% due 11/01/2055 751,000 674,961 5.036% due 11/25/2034 750 762
3.000% due 12/01/2055 176,929 158,987 5.276% due 02/25/2035 4,987 4,873
3.500% due 12/01/2055 392,944 359,707 Adjustable Rate Mortgage Trust
4.000% due 11/01/2055 708,650 670,344 4.751% due 05/25/2036 801 694
4.000% due 12/01/2055 304,850 288,288 5.056% due 08/25/2035 1,873 1,713
4.500% due 11/01/2055 588,135 574,104 AFC Home Equity Loan Trust
4.500% due 12/01/2055 546,665 533,111 4.916% due 06/25/2029 1,359 1,024
5.000% due 12/01/2054 437,004 435,215 Alternative Loan Trust
5.000% due 11/01/2055 461,096 459,749 4.150% due 08/25/2036 4,005 3,753
5.500% due 11/01/2055 143,170 144,373 4.336% due 09/20/2046 300 311
5.500% due 12/01/2055 450,430 453,881 4.362% due 08/25/2035 372 350
6.000% due 11/01/2052 49,720 50,607 4.406% due 07/25/2035 649 489
6.000% due 12/01/2055 135,081 137,472 4.446% due 05/25/2047 1,937 1,772
6.500% due 01/01/2056 63,000 64,866 4.466% due 07/25/2036 2,916 2,962
Total U.S. Government Agencies 8.681.585 4.486% due 08/25/2046 7,270 6,459
(Cost $8,678,017) - 4.506% due 02/25/2035 199 188
4.506% due 05/25/2036 10,139 8,862
U.S. TREASURY OBLIGATIONS 12.6% 4.556% due 05/25/2035 737 547
Treasury Inflation Protected Securities (h) 4.556% due 09/25/2035 2,382 1,442
0.125% due 07/15/2026 (p) 52,982 52,697 4.566% due 03/20/2046 4,294 4,067
0.125% due 10/15/2026 (p) 52,523 52,101 4.606% due 05/25/2037 1,707 712
0.125% due 01/15/2031 2,116 1,984 4.606% due 12/25/2046 10,185 8,769
0.125% due 07/15/2031 (p) 8,026 7,485 4.646% due 07/25/2036 15,578 14,382
0.250% due 07/15/2029 (p) 149,025 144,237 4.666% due 08/25/2035 385 375
0.250% due 02/15/2050 23,136 13,908 4.706% due 01/25/2036 4,655 4,327
0.375% due 01/15/2027 (p) 6,228 6,164 4.786% due 12/20/2035 4,201 4,032
0.375% due 07/15/2027 (p) 1,669 1,653 4.798% due 11/20/2035 288 282
0.625% due 07/15/2032 96,117 90,892 5.399% due 11/20/2035 459 417
0.625% due 02/15/2043 3,100 2,378 5.459% due 08/25/2035 288 252
0.750% due 07/15/2028 (p) 36,597 36,300 5.500% due 04/25/2034 6,705 6,806
0.750% due 02/15/2042 7,312 5,846 5.500% due 02/25/2035 609 599
0.750% due 02/15/2045 19,949 15,062 5.500% due 06/25/2035 3,598 2,901
0.875% due 01/15/2029 (p) 66,812 66,096 5.500% due 08/25/2035 41 35
0.875% due 02/15/2047 23,353 17,474 5.500% due 09/25/2035 1,892 1,258
1.000% due 02/15/2046 12,579 9,821 5.500% due 11/25/2035 1,425 782
1.000% due 02/15/2048 27,327 20,740 5.500% due 02/25/2036 13 7
1.000% due 02/15/2049 (p) 69,279 51,781 5.750% due 07/25/2037 334 189
1.375% due 07/15/2033 224,975 221,445 5.756% due 10/25/2034 1,276 1,265
1.375% due 02/15/2044 3,614 3,122 5.856% due 09/25/2034 408 385
1.500% due 02/15/2053 28,446 23,094 6.000% due 04/25/2036 1,934 944
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6.000% due 11/25/2036 $ 1,984 $ 1,084 Bridgegate Funding PLC
6.000% due 07/25/2037 24,468 12,672 6.221% due 10/16/2062 GBP 12,821 $ 16,932
7.000% due 10/25/2037 27,541 9,236 6.971% due 10/16/2062 18,993 25,107
Ameriquest Mortgage Securities Trust 7.971% due 10/16/2062 9,971 13,194
4.721% due 03/25/2036 17,953 17,474 8.971% due 10/16/2062 7,217 9,534
Ameriquest Mortgage Securities, Inc. Asset-Backed Pass- BSST Mortgage Trust
Through Certificates 6.883% due 02/15/2037 $ 11,000 3,735
3.128% due 09/25/2032 38 38 7.533% due 02/15/2037 24,700 6,601
4.409% due 11/25/2033 1,245 1,277 8.533% due 02/15/2037 7,500 1,296
5.126% due 01/25/2036 8,685 7,765 BX Commercial Mortgage Trust
5.861% due 10/25/2034 9,556 9,177 5.045% due 02/15/2039 2,067 2,065
Angel Oak Mortgage Trust BX Trust
6.500% due 12/25/2067 2,695 2,723 5.792% due 10/15/2036 16,400 16,382
Argent Mortgage Loan Trust 6.042% due 10/15/2036 25,610 25,583
4.586% due 05/25/2035 14,902 13,672 Canterbury Finance No.4 PLC
Argent Securities Trust 4.821% due 05/16/2058 GBP 21,986 28,911
4.466% due 04/25/2036 7,277 2,292 Carrington Mortgage Loan Trust
Argent Securities, Inc. Asset-Backed Pass-Through 5.276% due 02/25/2035 $ 3,468 3,439
Certificates CBA Commercial Small Balance Commercial Mortgage
3.804% due 09/25/2033 1,393 1,375 6.040% due 01/25/2039 325 315
4.871% due 10/25/2035 36,400 34,344 Chase Home Lending Mortgage Trust
Asset-Backed Funding Certificates Trust 3.250% due 03/25/2063 18,319 16,693
4.546% due 10/25/2036 13,188 11,817 Chase Mortgage Finance Trust
4.766% due 03/25/2035 6,724 6,630 4.463% due 12/25/2035 3,404 2,968
4.841% due 06/25/2035 4,297 4,224 ChaseFlex Trust
5.081% due 06/25/2035 3,608 3,457 4.706% due 07/25/2037 781 694
Asset-Backed Securities Corporation Home Equity Loan Trust Chevy Chase Funding LLC Mortgage-Backed Certificates
3.460% due 05/25/2036 40,280 38,130 4.466% due 03/25/2035 148 148
Avon Finance CIM Trust
6.974% due 12/28/2049 GBP 2,400 3,167 3.250% due 10/25/2058 14,313 13,175
BAMLL Commercial Mortgage Securities Trust 6.639% due 12/25/2067 3,163 3,181
2.847% due 04/20/2042 $ 10,620 8,678 CIT Mortgage Loan Trust
3.110% due 04/25/2050 28,512 27,718 5.606% due 10/25/2037 19,050 19,377
3.110% due 08/25/2052 10,000 8,912 Citigroup Mortgage Loan Trust
Banc of America Alternative Loan Trust 0.000% due 09/25/2064 122,123 104,485
3.790% due 01/24/2049 36 33 4.386% due 12/25/2036 1,521 1,495
6.000% due 07/25/2046 1,113 982 4.426% due 12/25/2036 8,803 4,990
Banc of America Funding Trust 4.552% due 08/25/2036 14,408 5,741
4.949% due 01/20/2047 56 48 4.926% due 09/25/2037 9,608 8,806
4.966% due 04/25/2037 6,721 5,777 4.977% due 08/25/2036 2,989 2,805
4.982% due 02/20/2035 949 833 5.023% due 07/25/2037 1,870 1,668
6.123% due 06/20/2036 3,376 2,842 6.000% due 11/25/2035 176 179
BCAP LLC Trust 7.250% due 05/25/2036 7,534 3,752
4.343% due 04/26/2036 4,419 2,043 7.264% due 01/25/2037 2,028 862
5.876% due 04/26/2037 2,733 1,199 Citigroup Mortgage Loan Trust, Inc.
Bear Stearns Adjustable Rate Mortgage Trust 5.141% due 05/25/2035 8,929 8,585
5.388% due 11/25/2034 110 102 7.856% due 07/25/2037 3,507 3,472
Bear Stearns Alternative-A Trust Commercial Mortgage Trust
4.233% due 01/25/2036 73 71 0.000% due 04/10/2047 (f) 3,465 0
4_446% due 04/25/2037 5,464 4,940 7.297% due 12/15/2038 8,575 8,004
4.526% due 11/25/2046 5,699 4,616 Conseco Finance Corp.
4.826% due 08/25/2035 3,155 3,099 6.920% due 12/01/2030 154 155
Bear Stearns Asset-Backed Securities | Trust 7.500% due 03/01/2030 43,484 11,312
2.494% due 05/25/2036 (f) 7,855 207 7.600% due 04/15/2026 4,848 342
4.406% due 06/25/2047 1,611 1,606 Countrywide Asset-Backed Certificates
4.506% due 05/25/2036 12,411 2,970 4.606% due 08/26/2033 111 111
4.511% due 07/25/2036 7,160 7,127 5.981% due 05/25/2035 6,245 6,306
4.586% due 02/25/2037 640 938 Countrywide Home Loan Mortgage Pass-Through Trust
4.618% due 11/25/2035 2,325 2,424 4.038% due 03/25/2037 2,422 2,164
4.682% due 06/25/2034 2,205 2,263 4.419% due 11/25/2037 3,625 3,422
4.721% due 02/25/2036 6,144 6,161 4.652% due 10/20/2035 2,893 2,763
5.025% due 12/25/2035 9,278 9,228 4.823% due 11/25/2034 5 5
5.156% due 08/25/2037 13,883 12,721 5.399% due 06/25/2034 1 1
5.258% due 09/25/2034 3,161 3,306 5.500% due 11/25/2035 4,704 2,607
6.131% due 03/25/2035 3,262 3,256 5.750% due 08/25/2037 550 276
Bear Stearns Asset-Backed Securities Trust 6.000% due 07/25/2036 16,553 7,853
5.500% due 11/25/2033 2,884 2,583 6.000% due 11/25/2037 2,642 1,146
Bear Stearns Mortgage Funding Trust Credit Suisse First Boston Mortgage Securities Corp.
4.506% due 02/25/2037 4,171 3,969 6.556% due 01/25/2033 604 618
Benchmark Mortgage Trust Credit Suisse Mortgage Capital
3.899% due 03/15/2062 10,975 8,403 4.134% due 10/26/2036 108 99
BINOM Securitization Trust 4.612% due 11/27/2036 7,548 7,313
4.441% due 08/25/2057 12,001 11,713
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Credit Suisse Mortgage Capital Mortgage-Backed Trust

5.400% due 03/25/2037 $
6.000% due 05/25/2036

Credit Suisse Mortgage Capital Trust
0.000% due 01/25/2058

0.000% due 04/25/2058 (f)

2.973% due 07/25/2057

3.431% due 11/10/2032

3.549% due 01/25/2058

4.723% due 04/25/2058

4.868% due 06/25/2050

5.194% due 07/15/2032

5.394% due 07/15/2032

6.859% due 06/01/2050

PRINCIPAL
AMOUNT
(000s)

611 $
1,607

17

1
2,670
1,922
15,053
22,241
35,008
2,153
2,400
24,108

Credit-Based Asset Servicing & Securitization LLC

7.480% due 03/25/2046

Cross Mortgage Trust

6.093% due 04/25/2069

CWABS Asset-Backed Certificates Trust
3.801% due 12/25/2034

4.326% due 08/25/2037

4.336% due 10/25/2047

4.356% due 02/25/2036

4.386% due 06/25/2035

4.386% due 06/25/2037

.466% due 11/25/2047

.566% due 05/25/2037

.586% due 05/25/2036

.586% due 03/25/2037

.586% due 03/25/2047

.626% due 09/25/2046

.631% due 08/25/2036

.806% due 03/25/2036

.186% due 05/25/2036

.201% due 06/25/2035

.406% due 08/25/2035

.633% due 06/25/2035

.681% due 11/25/2034

CWABS, Inc. Asset-Backed Certificates
5.456% due 08/25/2047

CWABS, Inc. Asset-Backed Certificates
5.681% due 03/25/2035

6.506% due 02/25/2035

DBGS Mortgage Trust

6.947% due 10/15/2036

GO oo DdDMDDIDDN

Deutsche Alternative-A Securities Mortgage Loan Trust

4.426% due 03/25/2037
4.606% due 09/25/2047
4.766% due 08/25/2037

Deutsche Alternative-A Securities, Inc. Mortgage Loan

4.523% due 10/25/2035

4,266
5,153

7,891
23,906
1,136
716
1,230
10,244
16
9,128
7,812
14,714
22,401
5,067
1,626
1,207
1,923
8,126
3,000
8,644
5,123

29,506
Trust

11,244

7,049

15,000
8,098
9,416

15,847

6,415

Deutsche Mortgage & Asset Receiving Corp.

4.173% due 11/27/2036

Deutsche Mortgage Securities, Inc. Re-

Certificates

4.300% due 06/27/2037

Domi BV

2.644% due 06/15/2053 EUR

Downey Savings & Loan Association Mortgage Loan Trust

4.336% due 10/19/2036 $
4.806% due 09/19/2045

Ellington Loan Acquisition Trust
5.206% due 05/25/2037

EMC Mortgage Loan Trust

5.156% due 04/25/2042

Encore Credit Receivables Trust
5.036% due 11/25/2035

Eurosail-UK PLC

4.877% due 09/13/2045 GBP
5.057% due 06/13/2045

FBR Securitization Trust

4.781% due 10/25/2035 $
4.871% due 09/25/2035

FFMLT Trust

5.036% due 11/25/2035

25
REMIC Trust

8,989
1,735

6,009
4,548

691
2,995
6,436

2,634
2,177

16,222
4,776

2,069

VALUE
(000s)

280
833

17

1
2,321
1,539
12,430
20,737
31,771
2,145
2,391
24,039

3,904
5,204

7,391
22,203
1,132
699
1,137
9,604
134
8,958
6,837
14,193
21,488
4,892
1,605
1,101
1,640
8,111
2,946
7,751
5,165

28,095

11,241
6,144

13,945
3,811

8,325
12,576

Trust

5,137

25

7,994
2,003

5,528
2,400

683
3,077
6,203

3,378
2,860

13,707
4,711

1,950
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PRINCIPAL VALUE
AMOUNT (000s)
(000s)

Finance of America Structured Securities Trust
3.500% due 09/25/2055 $ 94,435 $ 91,833
First Franklin Mortgage Loan Trust
4.007% due 04/25/2035 2,171 2,149
4.416% due 11/25/2036 59,328 51,827
4.426% due 04/25/2036 2,799 2,763
4.781% due 03/25/2034 1,589 1,617
4.796% due 01/25/2036 24,773 23,503
First Horizon Alternative Mortgage Securities Trust
0.894% due 05/25/2035 (f) 1,044 63
4.606% due 05/25/2035 1,045 594
Fremont Home Loan Trust
4.386% due 02/25/2037 5,672 4,254
4.396% due 05/25/2036 2,608 2,574
4.766% due 01/25/2036 3,539 3,440
5.126% due 01/25/2035 6,493 6,026
GE-WMC Asset-Backed Pass-Through Certificates
4.796% due 10/25/2035 10,060 9,006
Glen Securities Finance DAC
4.116% due 10/28/2038 EUR 3,302 3,850
5.116% due 10/28/2038 2,477 2,856
5.916% due 10/28/2038 1,211 1,380
GMAC Commercial Mortgage Asset Corp.
5.456% due 03/10/2051 $ 11,401 10,214
GreenPoint Mortgage Funding Trust
4.666% due 11/25/2045 30 23
Grifonas Finance No.1 PLC
2.344% due 08/28/2039 EUR 297 333
GS Mortgage-Backed Securities Corp. Trust
2.000% due 12/25/2060 $ 2,390 2,071
GS Mortgage-Backed Securities Trust
0.000% due 08/25/2071 (i) 950 789
4.185% due 08/25/2071 97,349 92,348
5.943% due 04/25/2065 38,654 40,258
GSAA Home Equity Trust
4.124% due 03/25/2036 586 351
4._546% due 05/25/2047 1,365 808
6.182% due 11/25/2036 2,818 636
6.500% due 11/25/2037 20 7
6.619% due 07/25/2036 1,913 534
GSAMP Trust
4.266% due 01/25/2037 14,958 9,267
4.386% due 03/25/2047 3,629 3,336
4.626% due 06/25/2036 7,694 7,536
4.751% due 11/25/2035 4,671 4,618
5.081% due 08/25/2034 2,219 2,272
5.081% due 04/25/2035 4,570 4,353
5.906% due 06/25/2035 2,932 2,888
GSMSC Resecuritization Trust
1.925% due 04/26/2037 44,351 10,028
3.974% due 09/26/2036 3,375 2,052
GSR Mortgage Loan Trust
2.594% due 03/25/2037 (f) 7,311 695
4.406% due 03/25/2037 7,311 1,090
HarborView Mortgage Loan Trust
4.308% due 06/19/2036 5,989 3,054
4.336% due 08/19/2037 5,316 4,795
4.626% due 12/19/2036 644 623
4.648% due 11/19/2036 2,263 1,828
4.706% due 02/19/2036 8,648 5,075
4.786% due 08/19/2045 6,337 5,002
Hilton USA Trust
2.828% due 11/05/2035 1,000 838
Home Equity Asset Trust
4.586% due 10/25/2036 23,475 15,257
Home Equity Mortgage Loan Asset-Backed Trust
4.246% due 11/25/2036 8,956 8,544
4.346% due 04/25/2037 11,419 7,846
4.466% due 06/25/2036 977 957
4.646% due 06/25/2036 16,729 13,626
5.096% due 08/25/2035 684 683
Household Capital RMBS
5.740% due 07/20/2086 AUD 34,294 22,702
6.740% due 07/20/2086 7,470 4,941
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AMOUNT (000s) AMOUNT (000s)
(000s) (000s)

HSI Asset Loan Obligation Trust Legacy Mortgage Asset Trust
6.350% due 12/25/2036 $ 445 $ 314 0.000% due 09/25/2059 $ 34,948 $ 14,947
HSI Asset Securitization Corp. Trust 0.000% due 09/25/2059 (f) 510,830 2,120
4.206% due 07/25/2036 2,073 896 3.000% due 09/25/2059 67,809 65,231
4.406% due 07/25/2036 30,946 13,525 3.677% due 09/25/2059 38,539 28,446
4.481% due 05/25/2037 5,322 5,317 4.251% due 09/25/2059 72,719 63,117
Impac CMB Trust Lehman XS Trust
4.952% due 01/25/2035 5,756 5,631 4.306% due 02/25/2037 10,834 9,993
Impac Secured Assets Corp. 4_486% due 09/25/2036 3,470 3,487
4.666% due 03/25/2036 6,023 5,370 4.486% due 12/25/2036 11,475 9,421
Impac Secured Assets Trust 4.506% due 06/25/2046 6,956 5,953
4.326% due 05/25/2037 239 203 4.626% due 02/25/2046 519 473
4.486% due 01/25/2037 1,580 1,370 4.626% due 02/25/2047 17,190 15,616
IndyMac IMJA Mortgage Loan Trust 5.806% due 10/25/2037 9,949 9,491
6.500% due 10/25/2037 8,155 3,817 6.500% due 06/25/2046 3,974 3,463
IndyMac IMSC Mortgage Loan Trust Long Beach Mortgage Loan Trust
3.827% due 06/25/2037 7,472 4,496 4.486% due 02/25/2036 27,215 24,244
IndyMac INDX Mortgage Loan Trust 4_486% due 03/25/2046 30,992 11,098
3.223% due 07/25/2037 15,211 13,120 MASTR Adjustable Rate Mortgages Trust
3.383% due 04/25/2037 12,122 11,005 4.249% due 04/25/2034 1 1
3.630% due 04/25/2037 5,071 4,556 5.309% due 12/25/2046 4,802 4,602
3.814% due 03/25/2036 3,275 2,228 Mastr Asset-Backed Securities Trust
4.162% due 11/25/2036 9,731 5,838 4.546% due 11/25/2036 22 13
4.466% due 02/25/2037 18,458 17,427 4.661% due 01/25/2036 6,571 6,334
4.486% due 10/25/2036 4,434 1,804 5.256% due 08/25/2037 11,793 10,398
4.526% due 04/25/2046 760 710 Mastr Specialized Loan Trust
4.706% due 07/25/2035 4,850 3,928 4.826% due 02/25/2036 5,111 4,301
Jefferies Resecuritization Trust Merrill Lynch First Franklin Mortgage Loan Trust
8.197% due 06/25/2047 373 313 7.106% due 10/25/2037 10,437 10,245
Jeronimo Funding DAC Merrill Lynch Mortgage Investors Trust
3.189% due 10/25/2064 EUR 21,072 24,433 4.386% due 05/25/2037 16,309 8,152
JPMorgan Alternative Loan Trust 4.386% due 10/25/2037 52,843 7,343
4.105% due 09/25/2036 $ 7,064 5,847 4.826% due 07/25/2034 4,138 3,739
4.604% due 03/25/2036 221 162 4.901% due 09/25/2035 29 29
4.643% due 05/25/2036 484 287 5.186% due 10/25/2035 189 190
4.666% due 04/25/2047 1,148 1,108 6.199% due 02/25/2033 12 11
5.730% due 03/25/2036 34 34 MFA Trust
6.000% due 12/27/2036 1,601 771 6.775% due 10/25/2058 4,034 4,072
JPMorgan Chase Commercial Mortgage Securities Trust Mill City Mortgage Loan Trust
4.128% due 07/05/2031 2,500 2,190 3.250% due 01/25/2061 1,450 1,252
4.248% due 07/05/2033 1,925 1,836 Morgan Stanley Asset-Backed Securities Capital I, Inc. Trust
5.496% due 12/15/2036 3,700 1,830 4.336% due 11/25/2036 1,796 1,065
6.497% due 09/15/2029 1,740 1,393 4.356% due 07/25/2036 3,888 3,591
6.812% due 11/15/2038 16,193 16,253 4.366% due 02/25/2037 6,674 2,964
7.235% due 10/05/2040 6,900 7,287 4.406% due 07/25/2036 41,390 15,115
JPMorgan Mortgage Acquisition Corp. 4.586% due 06/25/2036 16,847 15,041
5.036% due 12/25/2035 6,229 6,171 4.606% due 07/25/2036 41,187 15,110
JPMorgan Mortgage Acquisition Trust 4.646% due 03/25/2036 2,996 2,934
4.376% due 08/25/2036 8,402 8,047 4.841% due 07/25/2035 3,243 3,204
4.376% due 06/25/2037 31,985 31,304 5.106% due 03/25/2033 53 53
4.386% due 06/25/2037 22,826 20,492 5.106% due 07/25/2037 270 269
4.406% due 12/25/2036 12,733 6,760 Morgan Stanley Bank of America Merrill Lynch Trust
4.432% due 11/25/2036 1,976 2,051 0.763% due 11/15/2052 (f) 122,807 1,235
4.511% due 05/25/2036 4,835 4,887 Morgan Stanley Capital | Trust
4.541% due 05/25/2036 12,919 12,528 2.428% due 04/05/2042 13,500 11,926
JPMorgan Mortgage Trust 5.730% due 08/15/2033 2,619 578
4.406% due 10/25/2035 2,808 1,964 6.524% due 12/15/2038 21,942 19,614
5.250% due 11/25/2063 755 760 7.223% due 12/15/2038 7,750 6,779
5.329% due 01/25/2037 306 257 Morgan Stanley Capital I, Inc. Trust
6.000% due 01/25/2036 1,695 752 4.646% due 02/25/2036 18,254 18,059
6.000% due 06/25/2037 3,216 1,243 Morgan Stanley Home Equity Loan Trust
7.000% due 08/25/2037 2,155 1,053 4.616% due 02/25/2036 13,330 12,786
JPMorgan Resecuritization Trust Morgan Stanley IXIS Real Estate Capital Trust
4.751% due 02/26/2037 1,504 1,412 4.566% due 07/25/2036 9,376 3,700
Jubilee Place 6 BV Morgan Stanley Mortgage Loan Trust
2.833% due 09/17/2060 EUR 1,416 1,640 3.257% due 11/25/2037 1,108 770
Kentmere No.4 PLC 6.000% due 12/25/2035 480 174
0.000% due 01/28/2039 GBP 13,618 7,482 Morgan Stanley Reremic Trust
4.769% due 01/28/2039 50,197 65,896 4.592% due 11/26/2036 3,824 3,340
Lansdowne Mortgage Securities No.1 PLC Mortgage Loan Trust
2.314% due 06/15/2045 EUR 1,262 1,440 5.370% due 03/25/2034 2,965 2,962
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(000s)

MortgagelT Trust
5.681% due 08/25/2035 $ 183 $ 183
Mortimer Btl PLC
5.158% due 12/22/2056 GBP 4,050 5,341
MTN Commercial Mortgage Trust
5.437% due 03/15/2039 $ 1,120 1,121
Natixis Commercial Mortgage Securities Trust
3.821% due 02/15/2039 2,900 2,722
New Century Home Equity Loan Trust
5.231% due 10/25/2033 96 97
New Residential Mortgage Loan Trust
4.000% due 08/27/2057 727 713
New York Mortgage Trust
4.646% due 04/25/2035 362 355
Newgate Funding PLC
4.267% due 12/15/2050 GBP 10,315 13,237
Nomura Asset Acceptance Corporation Alternative Loan Trust
4.206% due 08/25/2036 $ 4,932 1,331
5.034% due 05/25/2035 2,385 1,136
Nomura Home Equity Loan, Inc. Home Equity Loan Trust
4.426% due 02/25/2037 1,192 1,095
4.566% due 02/25/2037 1,118 1,026
4.871% due 05/25/2035 4,077 4,083
6.245% due 10/25/2036 20,612 3,567
Nomura Resecuritization Trust
1.641% due 03/26/2037 4,518 3,662
NovaStar Mortgage Funding Trust
4.306% due 09/25/2037 10,639 10,529
4.426% due 05/25/2036 1,772 1,759
4.426% due 10/25/2036 4,987 2,326
NYO Commercial Mortgage Trust
6.142% due 11/15/2038 30,130 29,810
6.692% due 11/15/2038 14,400 14,110
0BX Trust
3.698% due 04/25/2053 13,759 13,572
6.319% due 01/25/2062 7,59 7,604
6.520% due 07/25/2063 4,349 4,383
Option One Mortgage Loan Trust
4.226% due 03/25/2037 4,542 4,468
4.246% due 03/25/2037 23,284 21,418
4.306% due 07/25/2036 63 38
4.306% due 02/25/2037 16,206 8,026
4.386% due 07/25/2036 11,937 7,179
4.386% due 03/25/2037 4,052 2,729
4.606% due 07/25/2036 4,960 2,983
4.916% due 02/25/2035 3,416 2,962
Ownit Mortgage Loan Trust
4.366% due 10/25/2037 2,830 3,003
4.426% due 10/25/2037 1,944 2,069
4.486% due 07/25/2037 934 1,013
4.646% due 03/25/2037 2,936 2,867
5.126% due 03/25/2036 2,520 2,240
Park Place Securities, Inc. Asset-Backed Pass-Through
Certificates
4.841% due 09/25/2035 1,447 1,427
4.886% due 09/25/2035 25,075 23,301
5.576% due 01/25/2035 2,000 1,700
6.131% due 12/25/2034 25,974 25,537
People®s Financial Realty Mortgage Securities Trust
4.266% due 09/25/2036 25,578 4,679
PHH Alternative Mortgage Trust
5.006% due 05/25/2037 861 699
PMF PLC
0.000% due 01/16/2060 GBP 66 11,072
4.771% due 01/16/2060 108,113 142,464
5.071% due 01/16/2060 17,611 23,198
5.371% due 01/16/2060 11,741 15,459
5.871% due 01/16/2060 9,784 12,895
7.471% due 01/16/2060 3,913 5,168
7.971% due 01/16/2060 1,644 2,161
Popular Asset-Backed Securities Mortgage Pass-Through Trust
3.283% due 11/25/2035 $ 14,176 13,394
3.407% due 07/25/2035 13,811 11,895
4.571% due 11/25/2036 13,134 11,748
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PRET LLC
5.843% due 09/25/2051 $ 23,169 23,194
5.851% due 12/25/2054 8,929 8,945
5.925% due 10/25/2054 13,655 13,670
PRET Trust
3.900% due 10/25/2063 4,206 4,077
Prime Mortgage Trust
6.000% due 04/25/2037 3,413 2,945
PRKCM Trust
6.584% due 09/25/2058 5,597 5,644
PRPM LLC
4.500% due 02/25/2055 879 874
PRPM Trust
6.250% due 08/25/2068 5,563 5,610
RAAC Trust
4.811% due 02/25/2036 6,581 6,412
5.231% due 06/25/2047 20,442 16,000
RBSGC Mortgage Loan Trust
6.000% due 01/25/2037 1 1
RCKT Mortgage Trust
4.795% due 09/25/2055 17,212 17,166
5.582% due 12/25/2044 9,076 9,157
5.653% due 01/25/2045 9,235 9,333
Renaissance Home Equity Loan Trust
4.826% due 11/25/2034 243 217
5.106% due 09/25/2037 26 21
5.612% due 04/25/2037 10,124 2,590
5.640% due 11/25/2035 105 105
5.675% due 06/25/2037 5,030 1,217
Residential Accredit Securities Corporation Trust
4.326% due 02/25/2037 15,991 15,766
4.601% due 04/25/2036 1,458 1,451
4.640% due 04/25/2034 945 904
4.706% due 01/25/2037 35,709 27,529
4.721% due 03/25/2036 6,180 6,111
5.081% due 09/25/2035 3,932 3,938
5.141% due 08/25/2035 1,089 1,090
Residential Asset Mortgage Products Trust
4.456% due 10/25/2036 10,310 10,146
4.781% due 11/25/2035 4,887 4,855
4.786% due 12/25/2035 8,528 7,711
4.856% due 09/25/2035 3,040 3,037
5.051% due 10/25/2035 1,500 1,338
Residential Mortgage Acceptance Corporation No.3 PLC
5.184% due 02/15/2047 GBP 16,236 21,401
Residential Mortgage Acceptance Corporation Securities No.1
PLC
2.459% due 06/12/2044 EUR 2,665 2,956
Saxon Asset Securities Trust
1.357% due 03/25/2035 $ 158 140
1.568% due 05/25/2035 2,058 2,012
5.856% due 12/25/2037 2,011 1,942
Securitized Asset-Backed Receivables LLC Trust
4_646% due 03/25/2036 3,883 3,618
4.931% due 10/25/2035 9,229 8,919
5.156% due 03/25/2035 3,847 3,878
Sequoia Mortgage Trust
4.427% due 11/25/2063 7,652 7,709
4.546% due 05/20/2035 721 670
4.666% due 06/20/2034 11 11
Sestante Finance Srl
2.258% due 07/23/2046 EUR 4,889 5,451
SFO Commercial Mortgage Trust
6.546% due 05/15/2038 $ 885 876
7.046% due 05/15/2038 22,000 21,582
SG Mortgage Securities Trust
4.466% due 02/25/2036 4,365 2,164
4.566% due 07/25/2036 7,891 1,662
Soundview Home Loan Trust
3.650% due 04/25/2035 2,319 2,278
4.526% due 06/25/2036 7,827 7,060
4.571% due 06/25/2036 50,050 45,747
4.586% due 07/25/2036 21,678 20,154
5.081% due 03/25/2036 8,102 7,842
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Specialty Underwriting & Residential Finance Trust
5.081% due 12/25/2035 $ 462 $ 460
Structured Adjustable Rate Mortgage Loan Trust
4.242% due 06/25/2037 989 880
4.426% due 10/25/2035 3,960 3,819
4.978% due 07/25/2035 1,914 792
5.081% due 08/25/2035 7,447 6,763
5.509% due 05/25/2035 45 36
Structured Asset Investment Loan Trust
4.406% due 06/25/2036 1,747 1,729
4.606% due 06/25/2036 27,127 11,681
4.826% due 04/25/2035 1,003 996
4.906% due 02/25/2034 7,085 7,042
5.306% due 12/25/2034 450 450
Structured Asset Mortgage Investments Il Trust
4.526% due 09/25/2047 14,087 12,708
4.546% due 05/25/2036 7,819 6,551
4.821% due 04/19/2035 1,025 999
Structured Asset Mortgage Investments Trust
4.806% due 09/19/2032 6 6
Structured Asset Securities Corporation Mortgage Loan Trust
4.356% due 05/25/2036 2,857 2,335
4.366% due 05/25/2036 3,304 3,270
4.426% due 10/25/2036 7,383 5,073
4.541% due 07/25/2036 9,668 9,852
4.726% due 07/25/2036 5,983 5,980
Summerhill Residential DAC
0.000% due 12/28/2061 EUR 5 0
3.180% due 12/28/2061 117,985 136,506
3.780% due 12/28/2061 14,020 16,191
4.180% due 12/28/2061 9,706 11,223
4.980% due 12/28/2061 5,392 6,235
5.730% due 12/28/2061 4,313 4,989
6.480% due 12/28/2061 2,696 3,118
6.500% due 12/28/2061 5,015 5,700
7.000% due 12/28/2061 34,512 22,248
7.480% due 12/28/2061 4,852 5,611
Terwin Mortgage Trust
5.486% due 03/25/2035 $ 2,943 2,961
Towd Point Mortgage Funding Granite 6 PLC
4.895% due 07/20/2053 GBP 25,910 34,092
Towd Point Mortgage Trust
3.750% due 03/25/2058 $ 837 833
3.750% due 09/25/2062 69,100 66,581
5.725% due 11/25/2064 6,859 6,918
Tower Bridge Funding PLC
5.070% due 01/20/2066 GBP 8,584 11,299
Valley Funding PLC
0.000% due 05/16/2066 8,986 10,276
4.983% due 05/16/2066 51,389 67,496
5.483% due 05/16/2066 5,403 7,103
5.983% due 05/16/2066 5,638 7,400
6.983% due 05/16/2066 2,913 3,826
7.983% due 05/16/2066 1,879 2,469
9.483% due 05/16/2066 1,034 1,364
VCAT LLC
5.877% due 01/25/2055 $ 5,177 5,189
Verus Securitization Trust
5.811% due 05/25/2068 7,744 7,767
5.999% due 02/25/2068 3,327 3,327
6.218% due 06/25/2069 5,709 5,791
6.443% due 08/25/2068 4,432 4,464
6.665% due 09/25/2068 11,339 11,465
Visio Trust
6.598% due 10/25/2058 3,374 3,398
Wachovia Mortgage Loan Trust
4.796% due 10/25/2035 2,354 2,191
Wachovia Mortgage Loan Trust LLC
6.710% due 10/20/2035 276 271
WaMu Mortgage Pass-Through Certificates Trust
4.107% due 02/25/2037 290 249
4.154% due 12/25/2036 992 940
4.189% due 12/25/2036 421 378
4.469% due 12/25/2036 1,115 996
4.553% due 12/25/2035 625 581
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PRINCIPAL VALUE
AMOUNT (000s)
(000s)
4.826% due 01/25/2045 $ 280 $ 269
4.979% due 03/25/2037 1,182 1,093
5.021% due 08/25/2045 12,807 11,366
5.086% due 11/25/2034 155 152
5.086% due 10/25/2045 1,411 1,367
Warwick Finance Residential Mortgages Number Three PLC
0.000% due 12/21/2049 GBP 1 4,116
4.926% due 12/21/2049 11,002 14,500
5.638% due 12/21/2049 4,921 6,504
6.138% due 12/21/2049 2,460 3,232
6.638% due 12/21/2049 1,406 1,839
7.138% due 12/21/2049 1,406 1,824

Washington Mutual Mortgage Pass-Through Certificates WMALT
Trust

4.756% due 10/25/2035 $ 849 716
4.959% due 10/25/2046 8,401 7,664
5.049% due 04/25/2046 1,624 1,491
5.456% due 08/25/2035 732 645
5.500% due 09/25/2035 466 418
5.500% due 11/25/2035 52 49
Wells Fargo Alternative Loan Trust

6.000% due 07/25/2037 247 226
Wells Fargo Home Equity Asset-Backed Securities Trust

4.526% due 03/25/2037 277 277
Wells Fargo Home Equity Trust Mortgage Pass-Through
Certificates

4.706% due 04/25/2034 2,544 2,544
Wells Fargo Mortgage-Backed Securities Trust

6.501% due 10/25/2036 101 93
WSTN Trust

6.297% due 07/05/2037 6,000 6,112

Total Mortgage-Backed Securities

(Cost $4,291,363) 4,029,626
ASSET-BACKED SECURITIES 7.5%

Affirm Asset Securitization Trust

5.220% due 12/17/2029 1,561 1,562
ALESCO Preferred Funding XI Ltd.

4.724% due 12/23/2036 4,346 4,129
Ally Bank Auto Credit-Linked Notes

4.970% due 09/15/2032 1,957 1,973
5.117% due 09/15/2032 1,010 1,017
5.215% due 09/15/2032 600 602
Anchorage Capital CLO 20 Ltd.

4.984% due 01/20/2035 2,600 2,603
Anchorage Credit Funding 11 Ltd.

3.400% due 04/25/2038 23,404 22,854
Anchorage Credit Funding 18 Ltd.

5.327% due 10/22/2040 14,100 14,150
5.702% due 10/22/2040 2,800 2,815
AREIT LLC

6.143% due 08/17/2041 2,533 2,536
Ascent Education Funding Trust

6.140% due 10/25/2050 2,307 2,368
Atlas Senior Loan Fund XV Ltd.

5.080% due 10/23/2032 8,566 8,571
Auto Asset-Backed Securities Spanish Loans Fondo Titulizacion
3.657% due 02/28/2032 EUR 388 446
Bain Capital Credit CLO Ltd.

5.124% due 07/19/2034 $ 12,615 12,629
Bain Capital Euro CLO DAC

4.950% due 01/22/2038 EUR 1,000 1,156
Bayfront Infrastructure Capital IV Pte Ltd.

5.687% due 04/11/2044 $ 15,213 15,264
BHG Securitization Trust

5.260% due 04/17/2036 5,456 5,501
BlueMountain CLO XXI1 Ltd.

5.246% due 07/15/2031 965 965
BMW Canada Auto Trust

4.844% due 07/20/2027 CAD 2,328 1,674
Capital Street Master Trust

5.549% due 10/16/2028 $ 15,600 15,677
5.799% due 10/16/2028 1,300 1,303
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Cardiff Auto Receivables Securitisation PLC GreenSky Home Improvement Trust
0.000% due 08/20/2031 GBP 3 1,151 5.550% due 06/25/2059 $ 500 513
5.370% due 08/20/2031 6,823 9,000 5.880% due 06/25/2059 386 388
5.870% due 08/20/2031 7,375 9,746 Hayfin Emerald CLO X1V DAC
6.570% due 08/20/2031 4,938 6,545 3.225% due 01/22/2039 EUR 26,300 30,410
8.220% due 08/20/2031 5,263 6,957 Honda Auto Receivables Owner Trust
10.720% due 08/20/2031 9,437 12,763 4.330% due 05/15/2029 $ 4,000 4,017
12.970% due 08/20/2031 12,349 15,410 Hyundai Auto Lease Securitization Trust
Carmax Select Receivables Trust 4.620% due 04/17/2028 10,000 10,056
4.166% due 10/15/2026 $ 19,604 19,606 ICG U.S. CLO Ltd.
Carval CLO 111 Ltd. 5.034% due 10/20/2034 18,500 18,518
4.874% due 07/20/2032 15,787 15,799 LAD Auto Receivables Trust
Carvana Auto Receivables Trust 4.463% due 08/17/2026 3,694 3,695
4.171% due 10/12/2026 2,561 2,562 5.460% due 07/16/2029 1,100 1,117
4.620% due 02/10/2028 1,928 1,929 5.610% due 08/15/2028 2,659 2,676
4.640% due 01/10/2030 6,400 6,430 LCM XVII LP
4.740% due 12/10/2030 4,500 4,569 5.296% due 10/15/2031 2,181 2,182
5.210% due 06/10/2030 6,600 6,748 LoanCore Issuer Ltd.
5.330% due 07/10/2029 8,500 8,564 5.447% due 11/15/2038 4,938 4,944
5.710% due 07/10/2029 2,500 2,559 MAN Euro CLO DAC
Castlelake Aircraft Securitization Trust 3.776% due 10/15/2036 EUR 20,000 23,112
4.125% due 06/15/2043 392 387 METAL LLC
Cologix Canadian Issuer LP 4.581% due 10/15/2042 $ 8,686 6,037
4.940% due 01/25/2052 CAD 1,800 1,275 MF1 LLC
Consumer Loan Finance Issuer Trust 6.152% due 06/19/2037 18,923 18,933
0.000% due 11/25/2054 $ 3,085 1,569 6.637% due 09/17/2037 2,592 2,596
5.150% due 11/25/2054 2,804 2,809 6.652% due 06/19/2037 8,236 8,241
5.350% due 11/25/2054 10,553 10,769 Nassau Ltd.
5.450% due 11/25/2054 2,817 2,859 5.316% due 07/15/2031 87 87
5.750% due 11/25/2054 1,409 1,427 Navient Private Education Loan Trust
6.600% due 11/25/2054 1,772 1,791 5.047% due 11/15/2068 672 670
8.750% due 11/25/2054 1,060 1,074 6.297% due 12/15/2045 270 270
CPS Auto Receivables Trust Nelnet Student Loan Trust
5.380% due 01/18/2028 190 190 5.097% due 09/25/2065 1,166 1,168
6.040% due 07/16/2029 2,100 2,115 6.640% due 02/20/2041 3,327 3,450
Dewolf Park CLO Ltd. Ocean Trails CLO 8
5.086% due 10/15/2030 700 701 5.195% due 07/15/2034 11,800 11,813
Diamond Infrastructure Funding LLC Pagaya Al Debt Grantor Trust
1.760% due 04/15/2049 900 867 4.670% due 03/16/2026 364 364
Exeter Automobile Receivables Trust 5.092% due 07/15/2032 3,045 3,057
4.497% due 09/15/2026 6,916 6,916 5.637% due 07/15/2032 1,252 1,261
Finance of America Structured Securities Trust 5.750% due 06/15/2032 3,103 3,122
3.000% due 09/25/2061 13,181 13,112 5.871% due 07/15/2032 1,276 1,285
3.500% due 07/25/2075 63,879 62,201 5.992% due 06/15/2032 942 948
6.500% due 04/25/2073 4,534 4,569 PenFed Auto Receivables Owner Trust
Flexicommercial Asset-Backed Securities Trust 4.120% due 09/15/2028 900 900
4.753% due 06/14/2031 AUD 16,971 11,149 4.178% due 09/15/2026 1,465 1,466
Ford Auto Securitization Trust I1 Prestige Auto Receivables Trust
3.724% due 11/15/2028 CAD 4,300 3,093 4.720% due 02/15/2028 7,128 7,132
3.843% due 09/15/2030 3,400 2,469 Red & Black Auto Italy Srl
3.945% due 10/15/2026 175 125 2.667% due 07/28/2036 EUR 5,538 6,414
Gateway Casinos & Entertainment Ltd. Romark Credit Funding | Ltd.
5.000% due 03/12/2038 7,535 5,056 3.572% due 04/28/2038 $ 11,700 11,482
GLS Auto Receivables Issuer Trust Romark WM-R Ltd.
4.494% due 07/15/2026 $ 5,427 5,428 5.176% due 04/20/2031 1,421 1,422
4.750% due 07/17/2028 1,600 1,605 Santander Bank Auto Credit-Linked Notes
4.760% due 10/15/2027 1,437 1,438 4.911% due 01/18/2033 437 440
4.890% due 04/16/2029 5,300 5,329 4.965% due 01/18/2033 866 870
5.020% due 04/17/2028 1,800 1,804 5.141% due 01/18/2033 914 918
5.080% due 01/16/2029 3,000 3,019 Santander Drive Auto Receivables Trust
5.350% due 08/16/2027 704 705 5.630% due 01/16/2029 7,575 7,609
GM Financial Automobile Leasing Trust SFS Auto Receivables Securitization Trust
4.359% due 08/20/2026 1,404 1,405 5.710% due 10/20/2027 386 386
GMF Canada Leasing Trust SMB Private Education Loan Trust
4.827% due 08/20/2029 CAD 5,300 3,824 0.000% due 02/16/2055 3 3,283
4.883% due 12/21/2026 2,419 1,730 0.000% due 03/15/2055 3 40
Goodgreen 3.940% due 02/16/2055 13,426 13,148
3.930% due 10/15/2053 $ 3,157 2,915 4.550% due 02/16/2055 6,511 6,392
Goodleap Sustainable Home Solutions Trust 4.780% due 03/15/2055 2,300 2,273
6.500% due 07/20/2055 723 720 4.950% due 02/16/2055 1,974 1,950
GreatAmerica Leasing Receivables Funding LLC 4.960% due 03/15/2055 48,775 49,109
5.280% due 03/15/2027 2,438 2,451 5.100% due 03/15/2055 2,300 2,313
GreenSky Home Improvement lIssuer Trust 5.260% due 03/15/2055 4,700 4,551
5.150% due 10/27/2059 1,000 1,018 5.434% due 03/15/2055 5,408 5,419
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PRINCIPAL
AMOUNT
(000s)
5.684% due 02/16/2055 $ 13,426
5.884% due 09/15/2053 14,793
5.950% due 02/16/2055 1,981
6.150% due 09/15/2053 9,123
6.930% due 09/15/2053 5,933
7.540% due 09/15/2053 1,205
8.870% due 09/15/2053 2,505
SoFi Consumer Loan Program Trust
0.000% due 03/27/2034 4,019
0.000% due 10/25/2034 4,039
4.190% due 10/25/2034 35,369
4.530% due 10/25/2034 3,787
4.900% due 10/25/2034 2,942
4.910% due 03/27/2034 24,820
5.200% due 10/25/2034 2,170
5.250% due 03/27/2034 3,796
5.770% due 03/27/2034 2,944
6.260% due 03/27/2034 2,177
Sound Point CLO XVIII Ltd.
5.266% due 01/21/2031 174

VALUE
(000s)

13,562
15,068
2,011
9,656
6,332
1,278
2,727

5,313
5,707
35,415
3,784
2,954
24,944
2,179
3,844
3,016
2,248

174

Stellantis Financial Underwritten Enhanced Lease Trust

4.390% due 08/20/2026 12,959 12,971
Trinitas CLO VIII Ltd.

5.246% due 07/20/2031 103 103
Trinitas CLO XIX Ltd.

4.994% due 10/20/2033 15,039 15,055
Tropic CDO V Ltd.

4.486% due 07/15/2036 9,939 9,616
TRTX Issuer Ltd.

5.681% due 02/15/2039 2,666 2,671
TruPS Financials Note Securitization Ltd.

5.433% due 03/30/2039 17,211 17,168
Upstart Pass-Through Trust

3.800% due 04/20/2030 231 231
Upstart Securitization Trust

4.503% due 08/20/2026 21,217 21,226
Venture 44 CLO Ltd.

5.024% due 10/20/2034 7,200 7,207
Veros Auto Receivables Trust

6.280% due 11/15/2027 518 520
Westlake Automobile Receivables Trust

4.642% due 07/15/2026 16,715 16,719
4.894% due 08/16/2027 1,997 1,997
5.560% due 02/15/2028 3,900 3,922
Total Asset-Backed Securities

(Cost $951,806) 962,112
SOVEREIGN ISSUES 7.9%

Argentina Government International Bond

0.750% due 07/09/2030 53,142 40,102
1.000% due 07/09/2029 3,955 3,375
3.500% due 07/09/2041 58,125 37,927
4.125% due 07/09/2035 30,340 21,314
4.125% due 07/09/2046 988 679
5.000% due 01/09/2038 25,740 18,932
Australia Government Bond

1.750% due 06/21/2051 AUD 38,100 13,409
Bulgaria Government International Bond

3.500% due 05/07/2034 EUR 4,400 5,148
4.125% due 05/07/2038 4,500 5,317
Colombia Government International Bond

5.000% due 09/19/2032 4,800 5,432
5.625% due 02/19/2036 5,700 6,345
Development Bank of Kazakhstan JSC

18.400% due 10/16/2028 KZT 5,497,000 10,414
Eagle Funding Luxco Sarl

5.500% due 08/17/2030 $ 67,700 68,861
Israel Government International Bond

3.800% due 05/13/2060 3,939 2,715
5.000% due 10/30/2026 EUR 69,500 82,133
5.625% due 02/19/2035 (n) $ 7,500 7,910
Mexico Government International Bond

3.000% due 12/03/2026 (h) MXN 343 18
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PRINCIPAL

AMOUNT (Xétgs

(000s)
4.000% due 11/30/2028 (h) MXN 7,030 $ 380
4.000% due 08/24/2034 (h) 343 18
4.625% due 05/04/2033 EUR 11,700 13,949
5.375% due 03/22/2033 $ 11,700 11,732
5.625% due 09/22/2035 9,500 9,467
7.500% due 05/26/2033 MXN 30,700 1,564
7.750% due 05/29/2031 38,300 2,017
7.750% due 11/23/2034 285,900 14,547
8.500% due 03/01/2029 1,455,800 79,882
8.500% due 05/31/2029 195,800 10,744
Peru Government International Bond
5.350% due 08/12/2040 PEN 2,600 683
5.400% due 08/12/2034 20,162 5,816
6.150% due 08/12/2032 161,764 50,805
6.900% due 08/12/2037 33,795 10,457
6.950% due 08/12/2031 86,041 28,000
7.300% due 08/12/2033 149,500 49,482
7.600% due 08/12/2039 48,900 15,836
Romania Government International Bond
1.750% due 07/13/2030 EUR 12,200 12,647
2.875% due 04/13/2042 3,900 2,995
5.125% due 09/24/2031 23,200 27,276
5.250% due 05/30/2032 10,300 12,095
5.375% due 03/22/2031 6,440 7,693
5.500% due 09/18/2028 6,400 7,832
5.625% due 02/22/2036 2,340 2,661
5.625% due 05/30/2037 (n) 12,400 13,903
5.875% due 07/11/2032 8,400 10,114
6.250% due 09/10/2034 (n) 11,500 13,907
6.375% due 09/18/2033 13,600 16,769
6.750% due 07/11/2039 17,300 20,810
Russia Government International Bond
5.100% due 03/28/2035 $ 3,200 0
5.250% due 06/23/2047 82,400 0
5.625% due 04/04/2042 11,400 7,980
5.875% due 09/16/2043 13,200 9,035
South Africa Government International Bond
7.000% due 02/28/2031 ZAR 758,600 41,914
8.000% due 01/31/2030 63,100 3,677
8.500% due 01/31/2037 180,000 9,793
8.875% due 02/28/2035 (n) 784,700 45,348
9.000% due 01/31/2040 43,100 2,339
Turkey Government International Bond
5.250% due 03/13/2030 $ 26,900 26,557
6.125% due 10/24/2028 10,100 10,360
7.625% due 04/26/2029 30,900 33,062
Turkiye Government Bond
41.270% due 09/06/2028 TRY 54,700 1,288
42 .547% due 05/20/2026 5,400 130
42 .547% due 08/19/2026 3,700 90
42 .547% due 05/17/2028 851,200 20,121
Ukraine Government International Bond
0.000% due 02/01/2030 (§) $ 190 101
0.000% due 02/01/2034 (§) 711 299
0.000% due 02/01/2035 (§) 601 308
0.000% due 02/01/2036 (§) 500 256
4.500% due 02/01/2029 1,266 875
4.500% due 02/01/2034 1,214 687
4.500% due 02/01/2035 507 284
4.500% due 02/01/2036 494 273
Venezuela Government International Bond (c)
6.000% due 12/09/2049 3,367 771
7.000% due 03/31/2038 1,883 521
7.650% due 04/21/2035 5,349 1,386
7.750% due 10/13/2029 1,200 287
8.250% due 10/13/2034 5,991 1,552
9.000% due 05/07/2049 3,161 818
9.250% due 09/15/2027 4,274 1,320
9.250% due 05/07/2028 6,512 1,866
11.750% due 10/21/2026 680 204
11.950% due 08/05/2031 6,000 1,765
Total Sovereign Issues 1,009,379

(Cost $968,374)
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s I T
(000s) (000s) (000s)
COMMON STOCKS 0.6% HCA, Inc. (k)
Amsurg Corp. 1,095,323 $ 49,450 4.557% due 11/03/2025 $ 15,000 $ 14,995
Cairo Mezz PLC 847,444 450 4.557% due 11/04/2025 8,200 8,196
Clear Channel Outdoor Holdings, Jones Lang LaSalle Finance BV (k)
Inc. ¢ 5,292,182 9,579 4.297% due 11/06/2025 1,600 1,599
Corestate Capital Holding S.A. 2,742,788 0 4.338% due 11/04/2025 4,300 4,298
Dreamwell Ltd. 56 1 Keurig Dr Pepper, Inc.
iHeartMedia, Inc. Class A 1,246,745 3,703 4.269%% due 11/03/2025 (k) 3,900 3,899
iHeartMedia, Inc. Class B 967,427 2,528 4.270% due 11/06/2025 (1) 8,700 8,694
Mangrove LuxCo I11 159,692 2,683 RTX Corp.
MNSN Holdings, Inc. 87 5 4.295% due 11/21/2025 (k) 15,600 15,563
National Bank of Greece S.A. 102,570 1,510 Southern California Edison Co.
SSB Manufacturing Co. 56 0 4.843% due 11/14/2025 (k) 1,000 998
UBS Group AG 26,741 1,026 Targa Resources Corp.
Uniti Group, Inc. 48,948 282 4.347% due 11/21/2025 (k) 11,000 10,974
Veritas U.S., Inc. 7,469 144 156,286
WestMet Group Holdings LLC 8,915 25
Westmoreland Mining Holdings LLC 8,837 5 REPURCHASE AGREEMENTS (m) 10.1%
Windstream Parent, Inc. 270,962 1,455 1,295,269
XBP Global Holdings, Inc. 49,494 29 -
Total Common Stocks 72.875 SHORT-TERM_NOTES 0. 1%
(Cost $117,534) Kona Spc Ltd.
5.797% due 09/15/2026 (k) EUR 4,500 5,194
COMMERCIAL REAL ESTATE EQUITY 0.2%
VICI Properties, Inc. 760 22,807 TINME DEPOSITS 0.4%
Totzjl Commercial Real Estate 22,807 Australia and New Zealand Banking Group Ltd.
Equity (Cost $5,575) 2.450% due 11/03/2025 AUD 6,174 4,041
2.450% due 11/03/2025 HKD 189 24
EQUITY-LINKED SECURITIES 0.1% 3.170% due 11/03/2025 GBP 1,113 1,463
SES S.A. 3.360% due 11/03/2025 $ 2,757 2,757
12/31/2049 966 _ 11,570 Bank of Nova Scotia
Total Equity-Linked Securities 11.570 1.260% due 11/03/2025 CAD 29 21
(Cost $0) ; 3.360% due 11/03/2025 $ 747 747
BNP Paribas Bank
WARRANTS 0.0% 1.260% due 11/03/2025 CAD 15 10
Windstream Parent, Inc. 1.540% due 11/03/2025 NZD 399 228
08/01/2035 53 283 5.120% due 11/03/2025 ZAR 12,422 717
Total Warrants Brown Brothers Harriman & Co.
(Cost $322) 283 (0.470%) due 11/03/2025 CHE 1 1
0.120% due 11/04/2025 \ 1,195 8
PREFERRED SECURITIES 0.0% 0.750% due 11/03/2025 DKK 3 0
Windstrean Parent, Inc. 1.080% due 11/03/2025 EUR 1 1
11..000% 1,729 1,729 2.970% due 11/03/2025 NOK 4 0
Total Preferred Securities 1729 3'1702/” due 11/03/2025 GBP 1 1
(Cost $1,729) . 3.360% due 11/03/2025 $ 40 40
Citibank N.A.
1.080% due 11/03/2025 EUR 260 301
PR'E‘\%BQ'{ 3.170% due 11/03/2025 GBP 222 201
(000s) 3.360% due 11/03/2025 $ 1,445 1,445
DBS Bank Ltd.
SHORT-TERM_INSTRUMENTS 12.1% 3.360% due 11/03/2025 8,397 8,397
COMMERCIAL PAPER 1.2% DnB Bank ASA
Air Lease Corp. 0.720% due 11/03/2025 SEK 3 0
4.493% due 11/13/2025 (k) 3,700 3,694 1.080% due 11/03/2025 EUR 1,171 1,352
4.500% due 11/06/2025 (1) 20,300 20,286 2.450% due 11/03/2025 AUD 404 265
Bacardi-Martini BV 3.360% due 11/03/2025 $ 265 265
4.515% due 11/20/2025 (k) 1,100 1,097 HSBC Bank
Campbell*s Co. 0.470% due 11/03/2025 SGD 1 1
4.543% due 11/19/2025 (k) 1,400 1,397 2.450% due 11/03/2025 HKD 314 40
Canadian Natural Resources Ltd. HSBC Bank PLC
4.258% due 11/05/2025 (k) 2,000 1,999 1.080% due 11/03/2025 EUR 5,341 6,165
CBRE Services, Inc. 3.170% due 11/03/2025 GBP 12,744 16,744
4.225% due 11/06/2025 (k) 6,200 6,196 JPMorgan Chase Bank N.A.
Crown Castle, Inc. (I) 3.360% due 11/03/2025 $ 505 505
4.575% due 11/18/2025 10,000 9,978 MUFG Bank Ltd.
4.577% due 11/20/2025 22,800 22,744 0.120% due 11/04/2025 \ 522,716 3,393
Glencore Funding LLC (k) Royal Bank of Canada
4.239% due 11/04/2025 1,200 1,199 3.170% due 11/03/2025 GBP 173 227
4.261% due 11/07/2025 11,100 11,091 Sumitomo Mitsui Trust Bank Ltd.
HA Sustainable Infrastructure Capital, Inc. 0.120% due 11/04/2025 \ 515,739 3,348
4.769% due 11/06/2025 (k) 5,500 5,495 1.080% due 11/03/2025 EUR 29 33
Harley-Davidson Financial Services, Inc. (k) 3.360% due 11/03/2025 $ 3,687 3,687
4.606% due 11/12/2025 700 699 56,518
4.783% due 12/02/2025 1,200 1,195 -
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PRINCIPAL VALUE
AMOUNT (000s)
(000s)

NIGERIA TREASURY BILLS 0.3%

Nigeria Treasury Bills

30.864% due 06/26/2026 (k) NGN 17,060,596 $ 10,512

30.864% due 06/29/2026 (1) 19,079,829 11,739
33.126% due 06/12/2026 (k) 11,995,500 7,443
33.156% due 06/11/2026 (k) 12,007,100 7,453

37,147

Total Short-Term Instruments

(Cost $1,551,853) 1,550,414
Total Investments in Securities (a) 160.2%

(Cost $20,787,771) $ 20,446,946
Financial Derivative Instruments (0)(q) 0.5% 62 501
(Cost or Premiums, net $7,273) ’
Other Assets and Liabilities, net (60.7%) (7,747,262)
Net Assets 100.0% $ 12,762,185
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| NOTES TO SCHEDULE OF INVESTMENTS:

*

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

(a) The allocation of Total Investments by geographic region as of October 31, 2025 is 133.1% of Net Assets in the United

States, 7.0% of Net Assets in the United Kingdom and other countries comprising of 20.1% of Net Assets in aggregate.

(b) All or a portion of this amount represents unfunded loan commitments. The interest rate for the unfunded portionwill

be determined at the time of funding. See Note 4, Securities and Other Investments, in the Notes to Financial

Statements for more information regarding unfunded loan commitments.

(c) Security is indefault.
(d) Payment in-kind security.

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

(F) Security isan Interest Only (“10”) or 10 Strip.
(g) When-Issued security.

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

(i) Principal only security.
(J) Security becomes interest bearing at a future date.
(k) Coupon represents ayield to maturity.

(1) Coupon represents a weighted average yield to maturity.
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| BORROWINGS AND OTHER FINANCING TRANSACTIONS

| (m) REPURCHASE AGREEMENTS: |

Repurchase
Collateral Repurchase Agreement
Collateralized By Received, Agreements, Proceeds
at Value at Value to be
Received(1)

Lending Settlement Maturity Principal

Counterparty Rate Date Date Amount

U.S. Treasury Bonds 2.000%
due 11/15/2041

Republic of South Africa
10.500% due 12/21/2026

Hydro-Quebec 4.000% due
02/15/2055

Province of Alberta 3.300%
due 12/01/2046

Province of Ontario 2.650%
due 12/02/2050

Province of Ontario 2.900%
due 12/02/2046

Province of Ontario 2.900%
due 06/02/2049

Province of Ontario 3.450%
due 06/02/2045

Province of Ontario 3.500%
due 06/02/2043

Province of Ontario 4.150%
due 12/02/2054

Province of Quebec 4.400%
due 12/01/2055

Province of Ontario 4.650%
due 06/02/2041

Province of Ontario 4.450%
due 12/02/2056

U.S. Treasury Inflation
DEU 4.180% 10/31/2025 11/04/2025 $ 46,100 Protected Securities 0.125% (47,068) 46,100 46,122
due 04/15/2027

Canada Government Bond

BPS 4.000% 1170372025 11/04/2025 $ 32,900 $ (33,580) $ 32,900 $ 32,904

BRC 6.800% 10/22/2025 10/22/2027 ZAR 793,864 (45,888) 45,802 52,118

CEW 2.250% 10/30/2025 11/06/2025 CAD 740,000

(540,713) 528,137 528,369
CEW 2.260% 10/31/2025 11/07/2025 390,000
(284,544) 278,343 278,465

CEW 2.480% 10/14/2025 11/04/2025 100,000 (74,403) 71,370 71,473

MEIL 2.300% 10/29/2025 11/05/2025 CAD 25,322 oot e T e (18,292) 18,072 18,080
MEI 2.300% 10/29/2025 11/05/2025 64,678 iaggg; gz‘e’eggﬁgzﬁzgggd (47,152) 46,161 46,181
MEI 2.340% 10/28/2025 11/04/2025 220,000 gaggg; gS‘e’eH%T}Zgggd (160,407) 157,014 157,085
MEI 2.380% 10/24/2025 11/07/2025 30,000 gaggg; gz‘éegg%%gggd (21.835) 21,411 21,431
MEI 2.440% 10/22/2025 11/05/2025 70,000 g‘j‘ggg; Sg‘e’e;g%;}zgggd

s om0 o e so
Total Repurchase Agreements $(1,324,892) $1,295,269 $1,302,234
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REVERSE REPURCHASE AGREEMENTS:

comterparty  Ppriofe St lewrly fomior semeeness tovemens
BOS 3.500% 10/31/2025 01/16/2026 $ (3,277) % (3,277)
BOS 3.750% 10/31/2025 01/16/2026 (10,323) (10,325)
BRC 1.500%  06/11/2025 TBD(®) EUR (4,570) (5,307)
BRC 2.150%  09/29/2025 TBD(3) (854) (988)
BRC 6.700% 10/22/2025 TBD(®) ZAR (793,864) (45,887)
SCX 3.900% 10/31/2025 11/03/2025 $ (8,296) (8,297)
SCX 3.900% 11/03/2025 TBD® (7,588) (7,588)
Total Reverse Repurchase Agreements $ (81,669)
CERTAIN TRANSFERS ACCOUNTED FOR AS SECURED BORROWINGS
Remaining Contractual Maturity of the Agreements
O\éeornntlignhu%uind 3gpd;;)/s 31-90 days Grega;)ted;yTshan Total

Reverse Repurchase Agreements

Non - U.S. Corporate Debt $ 0 $ 0 % (712) $ 0 $ (712)
U.S. Corporate Debt 0 0 (12,890) 0 (12,890)
Non-U.S. Government Debt 0 (8,297) 0 (52,182) (60,479)
U.S. Government Debt 0 0 0 0 0
Total Reverse Repurchase Agreements $ 0 $ (8,297) $ (13,602) $ (52,182) $ (74,081)
Total Borrowings $ 0 3 (8,297) $ (13,602) $ (52,182) $ (74,081)
Payable for Reverse Repurchase Agreements(4) $ (74,081)
SHORT SALES: |
Counterparty Description Coupon Ma;urity Principal Proceeds Payable for

ate Amount Short Sales

BCY Fannie Mae, TBA 5.500%  12/01/2055 $ 88,950 $ (89,829) $ (89,810)
BOS Fannie Mae, TBA 4.500%  12/01/2055 199,800 (195,032) (194,659)
BOS Fannie Mae, TBA 5.500%  12/01/2055 45,000 (45,445) (45,435)
GSC Fannie Mae, TBA 5.500%  12/01/2055 105,640 (106,684) (106,661)
JPS Fannie Mae, TBA 5.500% 12/01/2055 93,360 (94,283) (94,264)
MZF Fannie Mae, TBA 5.500% 12/01/2055 50,000 (50,494) (50,484)
WFS Fannie Mae, TBA 4.500%  12/01/2055 297,000 (289,913) (289,358)
Total Short Sales (6.8%) $ (871,680) $ (870,671)
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BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY

The following is a summary by counterparty of the market value of Borrowings and Other Financing Transactions and
collateral pledged/(received) as of October 31, 2025:

(n) Securities with an aggregate market value of $75,019 and cash of $2,615 have been pledged as collateral under
the terms of the following master agreements as of October 31, 2025.

Repurchase Total
Agreement Pa%gséiszor Payable for Pavable for Borrowings Collateral Net
Counterparty Proceeds Repurchase Sale-Buyback Shgrt sales and Other Pledged/ Exposure(®)
to be A ?eements Transactions Financing (Received) P
Received g Transactions
Global/Master
Repurchase Agreement
BOS $ 0 $ (13,602) $ 0 $ 0 $ (13,602) $ 15,412 $ 1,810
BPS 32,904 0 0 0 32,904 (33,580) (676)
BRC 52,118 (52,182) 0 0 (64) 5,442 5,378
CEW 878,307 0 0 0 878,307 (897,045) (18,738)
DEU 46,122 0 0 0 46,122 (47,068) (946)
JML 0 0 0 0 0 7)) 271)
MEI 292,783 0 0 0 292,783 (299,465)* (6,682)
SCX 0 (15,885) 0 0 (15,885) 7,910 (7,975)
Master Securities
Forward Transactions
Agreement
BCY 0 0 0 (89,810) (89,810) 0 (89,810)
BOS 0 0 0 (240,094) (240,094) 0 (240,094)
GSC 0 0 0 (106,661) (106,661) 0 (106,661)
JPS 0 0 0 (94,264) (94,264) 0 (94,264)
MZF 0 0 0 (50,484) (50,484) 0 (50,484)
Master Securities
Forward Transactions
Agreement
WFS 0 0 0 (289,358) (289,358) 0 (289,358)
Total Borrowings and
Other Financing $1,302,234 $ (81,669) $ 0 $ (870,671) $ 349,894
Transactions

* Cash collateral of $689 is unsettled as of October 31, 2025.

D Includes accrued interest.

(& The average amount of borrowings outstanding during the period ended October 31, 2025 was $363,404 at a
weighted average interest rate of 4.406%. Average borrowings may include sale-buyback transactions and reverse
repurchase agreements, if held during the period.

(3 Open maturity reverse repurchase agreement.

(4 Unsettled reverse repurchase agreements liability of $(7,588) is outstanding at period end.

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

| FUTURES CONTRACTS: |

. Unrealized Variation Margin

Description Type EX%&;ﬁﬁ:on Co;iﬁgzts Appreciation/ ——
(Depreciation) Asset Liability

3-Month SOFR December Futures Short  03/2026 229 % 928 % 12 % 0
3-Month SOFR December Futures Long 0372027 1,220 (316) 15 0
3-Month SOFR December Futures Long  03/2028 978 107 0 0
3-Month SOFR June Futures Long 0972026 1,220 (1,016) 0 (15)
3-Month SOFR June Futures Long 0972027 978 (67) 12 0
3-Month SOFR March Futures Long 06/2026 1,005 (1,110) 0 (38)
3-Month SOFR March Futures Long  06/2027 978 (214) 12 0
3-Month SOFR September Futures Short  12/2025 175 850 0
3-Month SOFR September Futures Long 12/2026 1,220 (594) 0 0
3-Month SOFR September Futures Long  12/2027 978 43 12 0
Australia Government 10-Year Bond
Decenber Futures Long  12/2025 421 (39) 0 (181)
Euro-Bobl 5-Year Note December Futures Long  12/2025 118 66 0 (©)
Euro-Bund 10-Year Bond December Futures Long  12/2025 817 1,491 0 (170)
U.S. Treasury 2-Year Note December Short  12/2025 6,494 4,358 0 0
Futures
U.S. Treasury 5-Year Note December long  12/2025 9,175 2.194 0 0
Futures
U.S. Treasury 10-Year Note December Long  12/2025 17,311 12,792 0 (541)
Futures
U.S. Treasury 20-Year Bond December Short  12/2025 2,116 (4,054) 595 0
Futures
U.S. Treasury Ultra 10-Year Note Short  12/2025 1,399 124 88 0
December Futures
U.S. Treasury Ultra 30-Year Bond
December Futures Long  12/2025 1,420 6,272 0 (710)
United Kingdom Treasury 10-Year Gilt Long  12/2025 4,265 16,084 0 (896)
December Futures
Total Futures Contracts $ 37,899 $ 748 $ (2,554)
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| AP AGREEMENTS: |

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

- . Implied Credit - Unrealized Variation Margin
Reference Entity Z;;e;ﬁ gzi; Malg:;ty Spread at October ANn%tu'no&a[ll) h%kueet Appreciation/
Y 31, 2025(3) (Depreciation) ~ Asset  Liability
Ford Notor Credit Co. g 5y0y  06/20/2026 0.467% $ 100 $ “) $ 2 $ 0 $ 0

LLC

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION(2)

- . Implied Credit - Unrealized Variation Margin

Reference Entity RZ;Z?SeD:zie Ma;:;;ty Spread at October Aﬁi;ﬂi:?}g wz;ﬁﬁ: Appreciation/ —

31, 2025(3) (Depreciation) Asset  Liability
AT&T, Inc. 1.000%  12/20/2025 0.217% $ 12,300 $ 28 $ (s8) $ 0 s 0
AT&T, Inc. 1.000%  06/20/2028 0.402% 2,600 4 67 0 0
Bank of America Corp. 1.000%  12/20/2025 0.228% 22,100 49 (109) 0 0
Bank of America Corp. 1.000%  12/20/2026 0.318% 28,800 254 (106) 0 @
Barclays Bank PLC 1.000%  12/20/2025 0.239% EWR 19,300 50 (63) 0 0
BNP Paribas S.A. 1.000%  12/20/2025 0.172% 2,100 6 ®) 0 0
Boeing Co. 1.000%  12/20/2025 0.179% $ 3,100 7 20 0 0
Boeing Co. 1.000%  06/20/2026 0.206% 8,400 52 22 0 0
Efgd Motor Credit Co. 5.000%  12/20/2025 0.424% 8,400 102 (225) 0 0
E‘Egd Motor Credit Co. 5 4o 06/20/2027 0.836% 100 7 2 0 0
Morgan Stanley 1.000%  12/20/2025 0.221% 15,700 35 12) 0 0
Morgan Stanley 1.000%  06/20/2026 0.239% 36,400 218 13) 0 0
oracle Corp. 1.000%  06/20/2030 0.778% 8,500 ) (96) 0 ©)
RolIs-Royce PLC 1.000%  06/20/2026 0.088% EUR 3,800 31 336 0 0
Rolls-Royce PLC 1.000%  12/20/2026 0.112% 26,300 342 1,585 0 0
verizon 1.000%  12/20/2026 0.275% $ 2,500 23 (33) 0 0
Communications, Inc.
Verizon
Commmications, Inc. 1.000%  06/20/2028 0.378% 8,000 135 148 0 @
Verizon 1.000%  12/20/2028 0.413% 2,000 37 42 0 0
Communications, Inc.

$ 1,508 $ 1,499 $ 0$ (@A
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CREDIT DEFAULT SWAPS ON CREDIT INDICES - SELL PROTECTION(?

. . . Unrealized Variation Margin
i rnces (0S5 2Nttty ot et et U
CDX.EM-34 Index 1.000% 12/20/2025 $ 46,828 $ 80 $ 1,770 % 0 $ @)
CDX.EM-35 Index 1.000% 06/20/2026 92 0 3 0 0
CDX.EM-36 Index 1.000% 12/20/2026 94,208 652 4,853 11 0
CDX.EM-37 Index 1.000% 06/20/2027 1,372 10 123 0 0
CDX.EM-38 Index 1.000% 12/20/2027 11,900 89 1,098 3 0
CDX.EM-39 Index 1.000% 06/20/2028 1,700 11 127 0 0
CDX.EM-40 Index 1.000% 12/20/2028 29,000 124 1,482 8 0
CDX.EM-41 Index 1.000% 06/20/2029 9,300 10 366 3 0
CDX.EM-42 Index 1.000% 12/20/2029 13,100 @27 355 4 0
CDX.EM-43 Index 1.000% 06/20/2030 1,100 (10) 30 0 0
CDX.EM-44 Index 1.000% 12/20/2030 8,500 (128) 57 3 0
CDX.HY-35 Index 5.000% 12/20/2025 960 11 (73) 0 0
CDX.HY-36 Index 5.000% 06/20/2026 57,696 1,398 (4,044) 0 (5)
CDX.HY-37 Index 5.000% 12/20/2026 12,672 543 (164) 0 )
CDX.HY-38 Index 5.000% 06/20/2027 2,784 150 164 0 (€))
CDX.HY-39 Index 5.000% 12/20/2027 3,395 222 260 0 )
CDX.HY-40 Index 5.000% 06/20/2028 294 22 14 0 0
CDX.HY-41 Index 5.000% 12/20/2028 297 24 6 0 0
CDX.HY-43 Index 5.000% 12/20/2029 32,800 2,586 229 0 (28)
CDX.HY-44 Index 5.000% 06/20/2030 18,300 1,487 388 0 (16)
CDX.HY-45 Index 5.000% 12/20/2030 178,500 13,962 315 0 (166)
CDX.1G-37 Index 1.000% 12/20/2026 300 3 (@) 0 0
CDX.1G-38 Index 1.000% 06/20/2027 1,000 14 6 0 0
CDX.1G-39 Index 1.000% 12/20/2027 400 7 2 0 0
CDX.1G-40 Index 1.000% 06/20/2028 2,600 52 14 0 ()]
CDX.1G-41 Index 1.000% 12/20/2028 2,500 54 15 0 (¢Y)
CDX.1G-43 Index 1.000% 12/20/2029 1,200 27 1 0 0
CDX.1G-44 Index 1.000% 06/20/2030 138,700 3,215 413 0 39
CDX.1G-45 Index 1.000% 12/20/2030 213,800 4,956 119 0 (67)
$ 29,544 $ 7,925 $ 32 3 (335)
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INTEREST RATE SWAPS
Eiligﬁ(ieﬁglve Floating Rate Index FR':te:' Ma;g;ty NX;;SE?' !\Q/aarlkue: ApupnrreecaiIaltZ ie(;jn/ Yartation M-arg-l n_
Rate (Depreciation)  Asset Liability
Pay g;”"‘l’"th FRA New Zealand Bank 4.750% 06/19/2029 NZD 69,400 $ 3,161 $ 2,753 $ 1 $ 0
Pay 3-Month ZAR-SAJIBOR 8.410% 07/31/2028 ZAR 37,200 96 96 0 ®)
Pay 3-Month ZAR-SAJIBOR 8.415% 07/31/2028 29,700 77 77 0 @
Pay 3-Month ZAR-SAJIBOR 8.420% 07/31/2028 111,200 288 288 0 ®)
Pay 3-Month ZAR-SAJIBOR 8.428% 07/31/2028 74,100 193 193 0 ®)
Pay 3-Month ZAR-SAJIBOR 8.426% 08/01/2028 44,900 116 116 0 ®)
Pay 3-Month ZAR-SAJIBOR 8.460% 08/01/2028 75,900 201 201 0 ®)
Pay 3-Month ZAR-SAJIBOR 8.460% 08/02/2028 76,900 203 203 0 ©)
Pay 3-Month ZAR-SAJIBOR 8.464% 08/02/2028 77,100 204 204 0 ©)
Pay 3-Month ZAR-SAJIBOR 8.550% 08/03/2028 82,900 230 230 0 ()
Pay 3-Month ZAR-SAJIBOR 8.380% 08/04/2028 39,800 101 101 0 ®)
Pay 3-Month ZAR-SAJIBOR 8.410% 08/04/2028 96,000 247 247 0 %)
Pay 3-Month ZAR-SAJIBOR 8.415% 08/04/2028 39,800 103 103 0 ®)
Pay 3-Month ZAR-SAJIBOR 8.421% 08/04/2028 40,700 105 105 0 ®)
Pay 3-Month ZAR-SAJIBOR 8.543% 08/04/2028 40,600 112 112 0 ®)
Pay 3-Month ZAR-SAJIBOR 8.360% 08/07/2028 76,600 206 206 0 G)
Pay 3-Month ZAR-SAJIBOR 8.400% 08/07/2028 76,600 211 211 0 ®)
Pay 3-Month ZAR-SAJIBOR 8.410% 08/07/2028 22,600 63 63 0 Q)
Pay 3-Month ZAR-SAJIBOR 8.000% 01/03/2031 37,500 101 101 0 (6)
Pay 3-Month ZAR-SAJIBOR 8.001% 01/06/2031 37,500 102 102 0 (6)
Pay 3-Month ZAR-SAJIBOR 8.010% 01/07/2031 36,500 100 100 0 (6)
Pay 3-Month ZAR-SAJIBOR 8.030% 01/07/2031 36,500 102 102 0 ()
Pay 3-Month ZAR-SAJIBOR 8.053% 01/07/2031 36,500 104 104 0 (6)
Pay 3-Month ZAR-SAJIBOR 8.058% 01/07/2031 36,500 104 104 0 (6)
Pay 3-Month ZAR-SAJIBOR 8.063% 01/08/2031 111,400 319 319 0 18)
Pay 3-Month ZAR-SAJIBOR 8.080% 01/08/2031 51,900 151 151 0 ®)
Pay 3-Month ZAR-SAJIBOR 8.203% 01/10/2031 186,200 599 599 0 I€D)
Pay 6-Month Austral ian Bank Bill 2.750% 06/17/2026 AUD 3,870 @n 307) 0 0
Pay 6-Month Australian Bank Bill 3.000% 03/21/2027 313,890 (2,064) (30,388) 106 0
Pay 6-Month Australian Bank Bill ~ 4.000% 09/18/2029 243,600 967 (1,540) 0 (86)
Pay 6-Month Australian Bank Bill ~ 4.000% 09/17/2030 61,300 157 (469) 0 43)
Pay 6-Month Australian Bank Bill ~ 4.500% 03/20/2034 94,500 1,372 1,725 0 (223)
Pay 6-Month Australian Bank Bill ~ 4.500% 09/18/2034 31,400 424 10 0 (80)
Pay 6-Month Australian Bank Bill ~ 4.500% 06/18/2035 360,900 4,466 (641) 0 (1,076)
Receive 6-Month EURIBOR (0.329%) 12/30/2025 EUR 2,300 36 36 0 0
Receive 6-Month EURIBOR (0.294%) 06/30/2026 1,100 30 30 0 0
Pay 6-Month EURIBOR 1.000% 05/13/2027 56,700 (1,447) (1,447) 0 )
Pay 6-Month EURIBOR 3.370% 10/09/2028 21,800 860 860 0 (6)
Pay 6-Month EURIBOR 3.450% 10/20/2028 20,300 852 852 0 G)
Receive 6-Month EURIBOR 3.270% 11/08/2028 20,700 (1,255) (1.,255) 7 0
Receive 6-Month EURIBOR 3.255% 11/22/2028 9,600 (576) (576) 3 0
Receive 6-Month EURIBOR 3.179% 11/29/2028 10,200 (580) (580) 4 0
Receive 6-Month EURIBOR 2.920% 12/13/2028 22,800 (1,033) (1,033) 8 0
Receive 6-Month EURIBOR 2.880% 12/19/2028 18,800 (814) (814) 6 0
Receive 6-Month EURIBOR 2.950% 12/29/2028 12,000 (559) (559) 4 0
Receive 6-Month EURIBOR 2.760% 01/03/2029 13,100 (496) (496) 4 0
Pay 6-Month EURIBOR 2.770% 04/16/2029 17,500 649 649 0 G)
Pay 6-Month EURIBOR 2.860% 04/24/2029 26,000 1,066 1,066 0 ®)
Pay 6-Month EURIBOR 2.780% 05/02/2029 17,500 654 654 0 (6)
Pay 6-Month EURIBOR 2.827% 05/06/2029 35,200 937 937 0 s
Pay 6-Month EURIBOR 2.950% 06/12/2029 13,400 432 432 0 G)
Receive 6-Month EURIBOR 2.818% 06/26/2029 16,900 (443) (443) 6 0
Receive 6-Month EURIBOR 2.700% 08/13/2029 25,000 (504) (504) 9 0
Receive 6-Month EURIBOR 2.650% 08/14/2029 13,800 247) 247) 5 0
Receive 6-Month EURIBOR 2.300% 09/25/2029 36,700 @2) 72 13 0
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INTEREST RATE SWAPS (Cont.)

Eiligﬁ(ieﬁglve Floating Rate Index FR':te:' Ma;g;ty NX;;SE?' !\Q/aarlkue: ApupnrreecaiIaltZ ie(;jn/ Jariation M-arg-l n_
Rate (Depreciation)  Asset Liability
Receive 6-Month EURIBOR 2.360% 10/07/2029 EUR 37,200 $ (166) $ (166) $ 13 % 0
Receive 6-Month EURIBOR 2.280% 03/04/2030 20,800 (272) (272) 9 0
Receive 6-Month EURIBOR (0.150%) 03/18/2030 123,000 14,869 11,308 47 0
Receive 6-Month EURIBOR 2.400% 04/09/2030 17,800 (338) (338) 8 0
Receive 6-Month EURIBOR 2.350% 04/29/2030 28,700 (455) (455) 12 0
Receive 6-Month EURIBOR 0.150% 06/17/2030 26,800 3,146 3,165 12 0
pay(6) 6-Month EURIBOR 2.500% 03/18/2031 651,500 4,311 970 0 (428)
Pay 6-Month EURIBOR 2.000% 09/21/2032 194,130 (6,569) (9,382) 0 (201)
Pay 6-Month EURIBOR 2.547% 03/09/2033 46,800 935 935 0 (56)
Pay 6-Month EURIBOR 3.270% 08/21/2033 12,000 771 771 0 aan
Receive 6-Month EURIBOR 3.250% 11/06/2033 12,700 (1,078) (1,078) 20 0
Receive 6-Month EURIBOR 3.148% 11/20/2033 12,300 (919) (919) 19 0
Receive 6-Month EURIBOR 3.280% 11/22/2033 6,200 (542) (542) 10 0
Receive 6-Month EURIBOR 3.305% 11/27/2033 12,700 (1,140) (1,140) 20 0
Receive 6-Month EURIBOR 3.128% 12/04/2033 7,500 (548) (548) 12 0
Receive 6-Month EURIBOR 3.063% 12/06/2033 10,100 (675) (675) 16 0
Receive 6-Month EURIBOR 2.990% 12/08/2033 13,400 (802) (802) 21 0
Receive 6-Month EURIBOR 2.970% 12/15/2033 16,300 (941) (941) 25 0
Receive 6-Month EURIBOR 2.890% 12/22/2033 15,000 (749) (749) 23 0
Receive 6-Month EURIBOR 2.910% 12/29/2033 10,000 (519) (519) 15 0
Receive 6-Month EURIBOR 2.650% 01/08/2034 16,200 (434) (434) 25 0
Pay 6-Month EURIBOR 2.760% 03/04/2034 11,600 414 414 0 (18)
Pay 6-Month EURIBOR 2.750% 03/05/2034 11,900 412 412 0 (19)
Receive 6-Month EURIBOR 2.670% 04/03/2034 7,200 (188) (188) 11 0
Pay 6-Month EURIBOR 2.770% 04/29/2034 11,300 392 392 0 (18)
Receive 6-Month EURIBOR 2.710% 08/06/2034 29,200 (409) (409) 50 0
Receive 6-Month EURIBOR 2.680% 08/07/2034 22,000 (246) (246) 38 0
Receive 6-Month EURIBOR 2.580% 08/29/2034 25,500 34 (34 44 0
Receive 6-Month EURIBOR 2.390% 10/01/2034 25,300 446 446 43 0
Pay 6-Month EURIBOR 2.410% 11/05/2034 21,700 (36) (36) 0 (40)
Pay 6-Month EURIBOR 2.380% 12/31/2034 14,500 (78) (78) 0 @7
Pay 6-Month EURIBOR 2.220% 01/08/2035 12,700 (285) (285) 0 (23)
Receive 6-Month EURIBOR 2.400% 02/12/2035 17,800 89 89 33 0
Pay 6-Month EURIBOR 2.420% 03/07/2035 10,200 (33) (33) 0 (19)
Pay 6-Month EURIBOR 2.460% 03/13/2035 17,700 13 13 0 (33)
Pay 6-Month EURIBOR 2.610% 03/24/2035 25,800 409 409 0 (49)
Pay 6-Month EURIBOR 2.520% 03/27/2035 10,200 67 67 0 (19)
Pay 6-Month EURIBOR 2.460% 04/01/2035 10,700 (€H) (€D) 0 (20)
Receive 6-Month EURIBOR 2.510% 04/09/2035 10,300 (50) (50) 20 0
Receive 6-Month EURIBOR 2.520% 04/09/2035 10,600 (62) (62) 20 0
Receive 6-Month EURIBOR 2.550% 04/16/2035 22,300 (196) (196) 43 0
Receive 6-Month EURIBOR 2.450% 05/05/2035 21,500 319 319 43 0
Receive(6)  6-Month EURIBOR 2.750% 03/18/2036 170,300 (1,155) (1,404) 391 0
Receive 6-Month EURIBOR 0.250% 03/18/2050 37,600 20,494 17,482 262 0
Receive(6)  6-Month EURIBOR 0.830% 12/09/2052 186,200 24,272 23,170 680 0
Receive(6)  6-Month EURIBOR 3.000% 03/18/2056 152,700 (3,148) (1,702) 1,848 0

Bank of Japan
Pay Uncol lateralized Overnight 0.176% 04/27/2027 \ 3,890,000 (284) (284) 6 0

Call Rate

Bank of Japan
Receive Uncollateralized Overnight (0.020%) 09/20/2028 67,650,000 13,904 12,318 0 (132)

Call Rate

Bank of Japan
Receive Uncollateralized Overnight 0.000% 03/15/2029 75,360,000 18,368 17,624 0 (108)

Call Rate

Bank of Japan
Receive Uncollateralized Overnight 0.700% 09/18/2029 22,520,000 2,157 1,865 0 (19)

Call Rate
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INTEREST RATE SWAPS (Cont.)

Eigﬁ?ﬁglve Floating Rate Index FR':te:' Ma;;;ty NX;(')SE?' !\Q/aarlkue: ApUpnr;ec?ila:tziec;jn/ Jariation M-arg-ln_
Rate (Depreciation)  Asset Liability

Bank of Japan
Receive Uncol lateralized Overnight 0.400% 06/15/2032 \ 3,814,400 $ 1,367 $ 1,378 $ 8 $ 0

Call Rate

Bank of Japan
Receive Uncol lateralized Overnight 1.000% 09/18/2034 11,590,000 2,525 1,865 49 0

Call Rate

Bank of Japan
Receive Uncol lateralized Overnight 1.250% 06/18/2035 2,734,000 284 851 14 0

Call Rate

Bank of Japan
Receive Uncol lateralized Overnight 0.500% 03/15/2042 1,855,000 2,478 1,888 14 0

Call Rate

Bank of Japan
Receive Uncol lateralized Overnight 0.711% 04/27/2042 945,000 1,083 1,083 7 0

Call Rate
Pay BRL-CDI-Compounded 9.874% 01/02/2026 BRL 76,500 (833) (833) 0 0
Pay BRL-CDI-Compounded 9.899% 01/02/2026 38,600 (416) (416) 0 0
Pay BRL-CDI-Compounded 9.939% 01/02/2026 58,200 (615) (615) 0 0
Pay BRL-CDI-Compounded 10.052% 01/02/2026 145,800 (1,482) (1,482) 0 0
Pay BRL-CDI-Compounded 10.085% 01/02/2026 144,700 (1,454) (1,454) 0 0
Pay BRL-CDI-Compounded 10.105% 01/02/2026 143,400 (1,436) (1,436) 0 0
Pay BRL-CDI-Compounded 9.998% 01/04/2027 107,700 (1,600) (1,600) 13 0
Pay BRL-CDI-Compounded 10.037% 01/04/2027 26,000 (380) (380) 3 0
Pay BRL-CDI-Compounded 10.041%  01/04/2027 118,400 (1,736) (1,736) 14 0
Pay BRL-CDI-Compounded 10.072% 01/04/2027 54,290 (674) (674) 6 0
Pay BRL-CDI-Compounded 10.090% 0170472027 223,400 (3,225) (3,225) 27 0
Pay BRL-CDI-Compounded 10.008% 01/04/2027 164,150 (2,019) (2,019) 20 0
Pay BRL-CDI-Compounded 10.138% 01/04/2027 55,600 (789) (789) 7 0
Pay BRL-CDI-Compounded 10.165% 01/04/2027 83,240 (999) (999) 10 0
Pay BRL-CDI-Compounded 10.170% 01/04/2027 138,900 (1,664) (1,664) 16 0
Pay BRL-CDI-Compounded 10.182% 01/04/2027 166,560 (1,985) (1,985) 20 0
Pay BRL-CDI-Compounded 10.183% 01/04/2027 82,940 (988) (988) 10 0
Pay BRL-CDI-Compounded 10.203% 01/04/2027 194,390 (2,301) (2,301) 23 0
Pay BRL-CDI-Compounded 10.210% 01/04/2027 28,000 (330) (330) 3 0
Pay BRL-CDI-Compounded 10.256% 01/04/2027 194,220 (2,254) (2,254) 23 0
Pay BRL-CDI-Compounded 10.328% 01/04/2027 145,470 (1,643) (1,643) 17 0
Pay BRL-CDI-Compounded 11.250% 01/04/2027 5,300 67) (67) 1 0
Pay BRL-CDI-Compounded 11.275%  01/04/2027 2,700 (33) 33) 0 0
Pay BRL-CDI-Compounded 11.290% 0170472027 2,700 (33) 33) 0 0
Pay BRL-CDI-Compounded 11.731%  01/04/2027 1,400 13) 13) 0 0
Pay BRL-CDI-Compounded 11.746% 01/04/2027 5,900 (53) (53) 1 0
Pay BRL-CDI-Compounded 11.901% 01/04/2027 14,100 (110) (110) 2 0
Pay BRL-CDI-Compounded 13.927% 01/04/2027 226,100 (111) 122) 27 0
Pay BRL-CDI-Compounded 14.009% 01/04/2027 160,900 46) 46) 19 0
Pay BRL-CDI-Compounded 13.291% 01/02/2029 148,200 29 38 67 0
Pay BRL-CDI-Compounded 13.354%  01/02/2029 295,500 139 116 134 0
Pay iigigé:” OvernightRepoRate 5 oy 19/90/2025 CAD 160,300 675 3,400 1 0
Pay IBMEXI1DL 9.020% 12/17/2029 MXN 77,400 274 274 0 @
Pay IBMEX1DL 8.990% 12/18/2029 57,400 200 200 0 @
Pay IBMEX1DL 9.135% 12/27/2029 111,300 425 425 0 @
Pay IBVEXID1 9.150% 12/31/2029 101,900 392 392 0 @
Pay IBMEXID1 9.108% 03/13/2030 293,600 1,127 1,127 0 ®)
Receive ggigre" Overnight Financing 1.600% 01/16/2026  $ 167,700 4,599 2,465 1 0
Receive gzigred Overnight Financing 2.300% 01/17/2026 120,700 2,474 2,448 1 0
Receive gigre" Overnight Financing 958y 05/06/2026 25,800 583 583 2 0
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INTEREST RATE SWAPS (Cont.)

Eiligﬁ(ieﬁgive Floating Rate Index FRi:te:' Ma;g;;ty Nzgﬁgil !\Q/aarlkue: ApupnrreecaifaitZ i?;jn/ Yartation M-arg-i n_
Rate (Depreciation) ~ Asset  Liability
Receive ;zigre" Overnight Financing 0.940% 06/08/2026 $ 35,000 $ 758 $ 758 $ 3 $ 0
Receiive ggigred Overnight Financing 0.500% 06/16/2026 251,400 6,476 2,626 18 0
Receive  oooured OvernigntFInancing  oa04  06/17/2026 43,000 882 882 4 0
Receive gzigre" Overnight Financing 1.010% 06/24/2026 39,800 817 817 4 0
Receiive ggigred Overnight Financing 2.500% 07/23/2026 77,400 1,024 1,024 7 0
Receive  oooured OVernigNtFInancing 5 5434 0g/07/2026 52,000 843 843 4 0
Receive gzigre" Overnight Financing 1.250% 12/15/2026 3,300 98 169 0 0
Receiive ggigred Overnight Financing 1.740% 12/16/2026 15,800 356 356 1 0
Pay gigre“ Overnight Financing 4 sgoy 0170472027 37,200  (1,015) (1,015) 0 Q)
Pay gzigre" Overnight Financing 1.570% 01/11/2027 21,300 617 617 0 0
Pay ggigred Overnight Financing 1.570% 01/12/2027 13,400 (325) 769 0 1)
Pay gigre“ Overnight Financing 4 o5y 011872027 25,400 (665) 1,548 0 Q)
Pay gzigre" Overnight Financing 1.443% 01/18/2027 27,300 (708) (708) 0 0
Receiive ggigred Overnight Financing 1.350% 01/20/2027 19,000 517 517 2 0
Pay gigre“ Overnight Financing 4 syay 012072027 12,700 (333) (333) 0 o)
Pay gzigre" Overnight Financing 1.550% 01/20/2027 84,500 (2,049) (1,757) 0 0)
Receiive ggigred Overnight Financing 1.560% 02/05/2027 28,000 987 987 2 0
Pay gigre" Overnight Financing 4 sgoy 0271672027 26,400 (911) 1,267 0 ®
Receive gzigre" Overnight Financing 1.450% 02/17/2027 62,000 2,257 2,257 6 0
Pay ggigred Overnight Financing 1.700% 02/17/2027 248,100 (8,124) (7,191) 0 23)
Receive  oocured OverniontFInancing 4 up04 0272472027 46,300 1,603 1,603 4 0
Pay gzigre" Overnight Financing 1.650% 02/24/2027 154,200 (5,120) (4,563) 0 14)
Pay ggigred Overnight Financing 1.620% 04/18/2027 26,900 1,112) 1,112) 0 @
Pay :Zig'md Overnight Financing 1.783%  04/22/2027 20,100 @767) @767) 0 @
Pay gzigre" Overnight Financing 1.788% 05/03/2027 20,600 @772) @72) 0 @
Pay ggigred Overnight Financing 1.000% 06/15/2027 51,050 (2,619) (1,769) 0 *»
Receive  oocured OverniontFInancing 4 o004 gg/15/2027 68,850 3,533 1,238 4 0
Pay gzigre" Overnight Financing 2.850% 08/30/2027 24,600 (310) (310) 0 0
Pay ggigred Overnight Financing 3.050% 09/07/2027 12,500 (105) (105) 0 1)
Pay gigre" Overnight Financing 5 ggey  10/04/2027 25,100 (233) (233) 0 o)
Receive gzigre" Overnight Financing 3.750% 12/13/2027 25,200 @7 @D 1 0
Pay ggigred Overnight Financing 2.500% 12/20/2027 259,700 (5,170) (21,613) 0 15)
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INTEREST RATE SWAPS (Cont.)

Eiligﬁ(ieﬁgive Floating Rate Index FRi:te:' Ma;g;;ty Nzgﬁgil !\Q/aarlkue: ApupnrreecaifaitZ i?;jn/ Yartation M-arg-i n_

Rate (Depreciation) ~ Asset  Liability
Pay ;zigre" Overnight Financing 2.400% 01/09/2028 $ 190,500 $ (3.756) $ 6,407 0 $ 1)
Pay ggigred Overnight Financing 3.800% 03/10/2028 38,100 224 224 0 @
Pay gigm Overnight Financing 1.280% 03/24/2028 73,200 (4,201) (4,201) 0 1)
Receive gzigre" Overnight Financing 1.235% 05/12/2028 13,100 816 816 1 0
Pay ggigred Overnight Financing 0.500% 06/16/2028 366,282 (30,045) 25,716 0 15)
Receive  oooured OVernigntFInancing 5 a504 0672172028 131,000 881 2,445 13 0
Pay gzigre" Overnight Financing 2.700% 07/21/2028 14,100 (305) (305) 0 @
Pay ggigred Overnight Financing 2.675% 07/24/2028 14,400 (320) (320) 0 @
Pay gigre“ Overnight Financing —» seay  07/27/2028 14,200 (399) (399) 0 o)
Pay gzigre" Overnight Financing 3.800% 09/05/2028 67,400 765 765 0 0)
Receiive ggigred Overnight Financing 3.510% 11/30/2028 10,070 38 38 2 0
Receive  oooured OvernigntFInancing 5 554 1173072028 15,210 55 55 3 0
Pay gzigre" Overnight Financing 1.500% 12/15/2028 29,662 (1,866) (2,535) 0 0
Receiive ggigred Overnight Financing 1.500% 01/12/2029 14,850 924 924 1 0
Pay gigre“ Overnight Financing 4 704 01/12/2029 54,000  (3,002) 2,459 0 )
Pay gzigre" Overnight Financing 1.518% 01/20/2029 7,600 467) 467) 0 @
Pay ggigred Overnight Financing 1.630% 01/20/2029 10,600 (612) (612) 0 1)
Pay gigre" Overnight Financing 4 g0y 01/26/2029 12,700 (730) (730) 0 o)
Pay gzigre" Overnight Financing 1.618% 02/09/2029 4,800 (355) (355) 0 @
Pay ggigred Overnight Financing 3.940% 02/22/2029 50,500 770 770 0 @y
Pay gigm Overnight Financing 3.970% 02/27/2029 17,100 282 282 0 ®
Receive gzigre" Overnight Financing 3.300% 02/28/2029 43,830 391 449 5 0
Receive ggigred Overnight Financing 4.250% 03/20/2029 22,650 (628) 100 3 0
Pay gigre" Overnight Financing 4 504 06/15/2029 6,100 (567) (402) 0 o)
Receive gzigre" Overnight Financing 1.000% 06/15/2029 97,910 9,089 4,721 24 0
Pay ggigred Overnight Financing 1.750% 06/15/2029 59,920 (3,865) (148) 0 15)
Pay gigre" Overnight Financing 5 504 06/19/2029 275,100  (4,411) (36,128) 0 @7
Receive gzigre" Overnight Financing 3.750% 06/20/2029 88,500 (990) 614 26 0
Pay ggigred Overnight Financing 3.050% 09/08/2029 12,400 (161) (161) 0 *»
Pay gigre" Overnight Financing 5 4404 09/09/2029 12,400 (137) 137 0 )
Receive gzigre" Overnight Financing 3.750% 12/18/2029 177,000 (1,586) 1,451 68 0
Receiive Secured Overnight Financing 1.750% 01/23/2030 14,000 991 991 5 0

Rate
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INTEREST RATE SWAPS (Cont.)

Pay/Receive - - - Unrealized Variation Margin
Floating Floating Rate Index FR':te:' Ma;g;ty NX;;SE?' !\Q/aarlkue: Appreciation/ —
Rate (Depreciation)  Asset Liability
Receiive ;zigre" Overnight Financing 1.870% 01/23/2030  $ 14,000 $ 921 $ 921 $ 5 0
Pay ggigred Overnight Financing 3.470% 02/22/2030 39,200 (96) (96) 0 an
Pay gigre" Overnight Financing 5 404 02/23/2030 32,800 (281) (281) 0 14)
Receiive gzigre" Overnight Financing 1.610% 02/28/2030 14,100 1,228 1,228 6 0
Receive(6) ggig’ed Overnight Financing 3.300% 02/28/2030 119,907 250 427 53 0
Receive(6) gigre" OvernightFinancing 5 555y 02/28/2030 114,714 126 823 51 0
Pay gzigre" Overnight Financing 3.525% 03/02/2030 14,000 4 4 0 (6)
Receive ggigred Overnight Financing 1.430% 03/17/2030 31,300 2,934 2,934 12 0
Receive gigre" Overnight Financing 5 50y 0371972030 29,080 695 (270) 12 0
Receiive gzigre" Overnight Financing 1.250% 06/17/2030 9,500 985 790 4 0
Receive ggigred Overnight Financing 3.000% 06/21/2030 339,400 7,248 7,228 166 0
Pay gigre" Overnight Financing 5 so04  06/22/2030 98,200 183 183 0 (49)
Receiive gzigre" Overnight Financing 0.678% 07/29/2030 12,400 1,597 1,597 5 0
Receive ggigred Overnight Financing 0.674% 08/05/2030 12,000 1,685 1,685 5 0
Pay gigre" Overnight Financing 5 g0y 0g/22/2030 8,900 153 153 0 )
Receiive gzigre" Overnight Financing 1.000% 12/16/2030 7,588 968 915 4 0
Pay(®) ggigred Overnight Financing 3.750% 12/17/2030 497,340 8,308 (2,672) 0 (319)
- Secured Overnight Financing

Receive oo 3.500% 12/20/2030 1,077,100 3,688 (5,018) 675 0
Receiive gzigre" Overnight Financing 4.250% 03/20/2031 12,680 (506) 54 9 0
Receive ggigred Overnight Financing 3.328% 04/30/2031 7,370 75 75 5 0
Receive gigre" Overnight Financing 5 431y 04/30/2031 12,390 54 54 9 0
Pay gzigre" Overnight Financing 0.750% 06/16/2031 13,609 (2.089) (837) 0 ©)
Receive ggigred Overnight Financing 0.750% 06/16/2031 335,400 51,438 24,871 228 0
Receive gigre" Overnight Financing 5 7504 06/20/2031 671,400  (9,444) (17,428) 522 0
Receiive gzigre" Overnight Financing 3.300% 06/30/2031 22,890 240 238 16 0
Receive ggigred Overnight Financing 1.450% 07/16/2031 23,600 2,705 2,705 16 0
Receive gigre" Overnight Financing 4 a704  07/19/2031 10,500 1,250 1,250 7 0
Receiive gzigre" Overnight Financing 1.360% 07/20/2031 15,700 1,876 1,876 10 0
Receive ggigred Overnight Financing 1.405% 09/07/2031 25,500 3,244 3,244 17 0
Pay gigre" Overnight Financing 4 goou  10/05/2031 15,500  (1,879) (1,879) 0 )
Pay gzigre" Overnight Financing 1.535% 10/15/2031 15,400 (1.834) (1,834) 0 ayn
Pay Secured Overnight Financing 1.535% 10/22/2031 10,300 (1,224) (1,224) 0 @

Rate
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INTEREST RATE SWAPS (Cont.)

Eiligﬁ(ieﬁgive Floating Rate Index FRi:te:' Ma;g;;ty Nzgﬁgil !\Q/aarlkue: ApupnrreecaifaitZ i?;jn/ Yariation M-arg-i n_
Rate (Depreciation)  Asset Liability
Pay ;zigre" Overnight Financing 1.545% 10/26/2031  $ 10,300 $ (1,218) $ (1,218) $ 0 $ %)
Receive ggigred Overnight Financing 3.750% 12/18/2031 363,770 (3,786) 863 319 0
Pay gigre“ Overnight Financing 4 za5y 011272032 10,100  (1,100) (1,100) 0 ®)
Pay gzigre" Overnight Financing 1.655% 01/24/2032 12,700 (1,440) (1,440) 0 (10)
Pay ggigred Overnight Financing 1.768% 02/02/2032 9,600 1,132) 1,132) 0 ()
Pay gigre" Overnight Financing 4 eooy 0270872032 16,100  (1,968) (1,968) 0 13)
Pay gzigre" Overnight Financing 2.000% 02/18/2032 23,000 (2,396) (2,396) 0 18)
Pay ggigred Overnight Financing 1.730% 02/24/2032 15,200 (1,776) (1,776) 0 13)
Pay gigre" Overnight Financing 4 zg54  03/16/2032 5,300 (604) (604) 0 )
Pay gzigre" Overnight Financing 3.250% 03/19/2032 38,800 776) 1,151 0 33)
Receive ggigred Overnight Financing 3.250% 03/19/2032 40,720 805 (460) 36 0
Receive gigre" Overnight Financing 5 7504 05/15/2032 254,011 (3,821) (3,568) 234 0
Receive gzigre" Overnight Financing 2.385% 06/08/2032 10,400 756 756 9 0
Pay ggigred Overnight Financing 1.250% 06/15/2032 55,640 (8,020) 1,065 0 46)
Receive  oooured OverniontFInancing 4 504 0g/15/2032 45,970 6,614 4,858 38 0
Pay gzigre" Overnight Financing 1.750% 06/15/2032 78,300 (8,809) (4,534) 0 (66)
Receiive ggigred Overnight Financing 1.500% 06/21/2032 12,800 1,711 1,287 1 0
Pay gigre" Overnight Financing 5 o504 09/06/2032 18,800 (546) (546) 0 an
Receive gzigre" Overnight Financing 3.750% 09/17/2032 56,250 (830) 644 54 0
Receiive ggigred Overnight Financing 3.610% 12/12/2032 10,100 1 1 10 0
Receive  oooured OVerniontFInancing 5 s04 15/14/2032 5,000 98 98 5 0
Pay(6) gzigre" Overnight Financing 3.750% 12/17/2032 125,510 1,933 25 4,396 0
Pay ggigred Overnight Financing 3.400% 02/23/2033 31,600 (469) (469) 0 (33)
Pay gigre" Overnight Financing 5 a0y 09/27/2033 21,500 @72) @72) 0 23)
Pay gzigre" Overnight Financing 3.370% 03/01/2033 20,800 (350) (350) 0 22
Pay ggigred Overnight Financing 3.405% 03/01/2033 20,300 (291) (291) 0 @D
Pay gigre" Overnight Financing 5 a0y 03/06/2033 20,200 (441) (441) 0 @1
Pay gzigre" Overnight Financing 3.450% 03/07/2033 38,300 (425) (425) 0 (40)
Receive ggigred Overnight Financing 3.500% 05/22/2033 911,110 5,814 (2,950) 1,013 0
Receive gigre" Overnight Financing 5 7004 06/06/2033 529,370 (4,223) 69 600 0
Pay gzigre" Overnight Financing 3.300% 06/14/2033 77,300 (1,556) (1,556) 0 (86)
Pay ggigred Overnight Financing 3.000% 06/21/2033 230 © ®) 0 0
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INTEREST RATE SWAPS (Cont.)

Eiligﬁ(ieﬁgive Floating Rate Index FRi:te:' Ma;g;;ty Nzgﬁgil !\Q/aarlkue: ApupnrreecaifaitZ i?;jn/ Yartation M-arg-i n_
Rate (Depreciation) ~ Asset  Liability
Receive ;zigre" Overnight Financing 3.000% 06/21/2033  $ 366,140 $ 15,082 $ 13,550 $ 406 $ 0
Pay ggigred Overnight Financing 3.500% 06/21/2033 65,300 (386) (386) 0 )
Pay gigre" Overnight Financing 5 g0y 07/10/2033 37,000 181 181 0 43)
Pay gzigre" Overnight Financing 3.750% 07/12/2033 31,800 382 382 0 @
Pay ggigred Overnight Financing 3.730% 08/03/2033 10,600 115 115 0 12)
Pay gigre" Overnight Financing 5 755y 0g/07/2033 12,100 136 136 0 14)
Pay gzigre" Overnight Financing 3.760% 08/23/2033 35,500 470 470 0 42)
Pay ggigred Overnight Financing 3.800% 08/30/2033 17,800 286 286 0 @D
Pay gigre" Overnight Financing 5 504 0g/30/2033 35,900 829 829 0 43)
Pay gzigre" Overnight Financing 4.030% 10/04/2033 33,900 1,103 1,103 0 42)
Pay ggigred Overnight Financing 4.175% 10/10/2033 16,300 696 696 0 (20)
Pay gigre“ Overnight Financing 4 4504 1071272033 16,300 668 668 0 (20)
Pay gzigre" Overnight Financing 4.200% 10/18/2033 14,000 623 623 0 18)
Pay ggigred Overnight Financing 4.220% 10/20/2033 16,400 753 753 0 @D
Pay gigre" Overnight Financing 4 o0y 10/23/2033 8,800 410 410 0 )
Pay gzigre" Overnight Financing 4.255% 10/23/2033 8,800 425 425 0 1)
Pay ggigred Overnight Financing 4.393% 10/25/2033 8,200 475 475 0 10)
Pay gigre" Overnight Financing 4 450y 10/31/2033 10,200 631 631 0 13)
Pay gzigre" Overnight Financing 4.435% 11/01/2033 8,600 522 522 0 1)
Pay ggigred Overnight Financing 4.450% 11/01/2033 16,900 1,046 1,046 0 ©@2)
Receive gigre" Overnight Financing 4 o0y 19/29/2033 16,800 (778) (778) 22 0
Receive gzigre" Overnight Financing 4.030% 12/15/2033 16,700 (488) (488) 21 0
Receive ggigred Overnight Financing 3.950% 12/19/2033 17,600 (403) (403) 23 0
Pay gigre" Overnight Financing 5 so0n 1572072033 35,610 (457) 1,285 0 (45)
Receive gzigre" Overnight Financing 3.500% 12/20/2033 131,800 1,736 (742) 155 0
Receive ggigred Overnight Financing 3.842% 12/26/2033 8,900 (128) (128) 1 0
Receive gigre" Overnight Financing 5 geay 1572972033 16,600 (256) (256) 21 0
Receive gzigre" Overnight Financing 3.750% 01/02/2034 8,300 (60) (60) 1 0
Receive ggigred Overnight Financing 3.810% 01/02/2034 8,300 (99) (99) 1 0
Receive gigre" Overnight Financing 5 geuy  01/03/2034 8,300 (16) (16) 11 0
Receive gzigre" Overnight Financing 3.648% 01/08/2034 16,700 15 15 21 0
Receive ggigred Overnight Financing 3.670% 01/08/2034 18,000 an @an 23 0
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INTEREST RATE SWAPS (Cont.)

Eiligﬁ(ieﬁgive Floating Rate Index FRi:te:' Ma;g;;ty Nzgﬁgil !\Q/aarlkue: ApupnrreecaifaitZ i?;jn/ Yartation M-arg-i n_

Rate (Depreciation) ~ Asset  Liability
Receive ;zigre" Overnight Financing 3.594% 01/09/2034 $ 16,800 $ 85 $ 85 $ 21 $ 0
Receiive ggigred Overnight Financing 3.600% 01/17/2034 19,400 87 87 25 0
Pay gigre" Overnight Financing 5 75y 07/23/2034 8,700 55 55 0 )
Pay gzigre" Overnight Financing 3.738% 01/23/2034 5,200 34 34 0 @
Pay ggigred Overnight Financing 3.655% 01/24/2034 9,800 ) ) 0 13)
Pay gigm Overnight Financing 3.665% 01/24/2034 17,200 12 12 0 @2
Pay gzigre" Overnight Financing 3.685% 01/24/2034 17,300 40 40 0 22
Pay ggigred Overnight Financing 3.620% 01/31/2034 9,100 25) (25) 0 12)
Pay gigre" Overnight Financing 5 205y 0/07/2034 8,300 47 a7 0 )
Pay gzigre" Overnight Financing 3.783% 02/07/2034 7,000 72 72 0 0)
Pay ggigred Overnight Financing 3.860% 02/21/2034 33,800 558 558 0 44
Pay gigre" Overnight Financing 5 g0y 03/05/2034 18,200 1 1 0 24)
Pay gzigre" Overnight Financing 3.700% 03/05/2034 9,400 38 38 0 12)
Pay ggigred Overnight Financing 3.710% 03/05/2034 18,100 87 87 0 e
Pay gigre" Overnight Financing 5 40y 0471072034 16,800 339 339 0 22)
Pay gzigre" Overnight Financing 3.900% 04/15/2034 8,700 176 176 0 12)
Pay ggigred Overnight Financing 3.950% 04/16/2034 18,000 434 434 0 e
Pay gigre" Overnight Financing 4 ngoy  04/17/2034 16,700 574 574 0 23)
Pay gzigre" Overnight Financing 4.085% 04/22/2034 16,700 581 581 0 23)
Pay ggigred Overnight Financing 4.150% 04/22/2034 40,100 1,600 1,600 0 (54)
Pay cecured Qvernight FInancing 4 o7ew  04/20/2034 17,400 597 597 0 4
Pay gzigre" Overnight Financing 4.090% 04/30/2034 17,500 617 617 0 ©4)
Pay ggigred Overnight Financing 4.130% 05/03/2034 16,300 627 627 0 ©@2)
Receive gigre" Overnight Financing 4 ngoy  06/05/2034 18,700 (650) (650) 26 0
Pay gzigre" Overnight Financing 3.750% 06/20/2034 74,070 667 2,745 0 (99)
Receive ggigred Overnight Financing 3.994% 07/02/2034 23,900 (675) (675) 33 0
Receive gigre" Overnight Financing 4 ng0n  07/02/2034 16,800 (561) (561) 23 0
Receive gzigre" Overnight Financing 3.880% 07/10/2034 77,800 (1,512) (1,512) 107 0
Receive ggigred Overnight Financing 3.850% 08/05/2034 29,500 (511) (511) 41 0
Receive gigre" Overnight Financing 5 25y 0g/07/2034 34,430 (237) (184) 47 0
Receive gzigre" Overnight Financing 3.555% 08/28/2034 40,200 213 213 55 0
Receiive ggigred Overnight Financing 3.565% 08/28/2034 20,900 95 95 29 0
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INTEREST RATE SWAPS (Cont.)

Eiligﬁ(ieﬁgive Floating Rate Index FRi:te:' Ma;g;;ty Nzgﬁgil !\Q/aarlkue: ApupnrreecaifaitZ i?;jn/ Yartation M-arg-i n_
Rate (Depreciation) ~ Asset  Liability
Receive ;zigre" Overnight Financing 3.599% 08/28/2034  $ 40,200 $ 7% $ 7% $ 55 $ 0
Receiive ggigred Overnight Financing 3.605% 08/28/2034 16,100 23 23 2 0
Receive  oooured OverniontFInancing 5 613y 0g/28/2034 80,400 78 78 111 0
Receive gzigre" Overnight Financing 3.643% 08/28/2034 40,200 (61) (61) 56 0
Receiive ggigred Overnight Financing 3.514% 09/04/2034 15,800 133 133 2 0
Receive  oooured OvernigntFInancing 3 sasy  09/04/2034 19,400 147 147 27 0
Receive gzigre" Overnight Financing 3.410% 09/05/2034 17,800 293 293 24 0
Receiive ggigred Overnight Financing 3.240% 09/16/2034 8,900 262 262 12 0
Receive  oooured OVernigntFInancing 5 y7g4  g9/16/2034 35,400 941 941 a8 0
Pay gzigre" Overnight Financing 3.385% 10/17/2034 19,000 (341) (341) 0 (26)
Pay ggigred Overnight Financing 3.305% 10/17/2034 40,700 (700) (700) 0 7
Pay gigre" Overnight Financing 5 504 10/17/2034 16,400 (276) (276) 0 23)
Pay gzigre" Overnight Financing 3.446% 10/23/2034 20,000 (264) (264) 0 28)
Pay ggigred Overnight Financing 3.495% 10/30/2034 31,000 (290) (290) 0 44
Pay gigre“ Overnight Financing 5 ggen 1971472034 41,700 563 563 0 (60)
Pay gzigre" Overnight Financing 3.865% 11/20/2034 30,200 408 408 0 43)
Pay ggigred Overnight Financing 3.750% 12/18/2034 1,560 6 1 0 @
Pay gigre" Overnight Financing 4 o151 1573072034 28,400 770 770 0 (42)
Pay gzigre" Overnight Financing 3.933% 01/06/2035 35,500 713 713 0 52)
Pay ggigred Overnight Financing 3.840% 01/08/2035 18,900 228 228 0 28)
Pay gigre" Overnight Financing 5 g5oy  07/08/2035 8,400 109 109 0 12)
Pay gzigre" Overnight Financing 3.806% 01/08/2035 35,500 600 600 0 52)
Pay ggigred Overnight Financing 3.900% 01/08/2035 16,600 286 286 0 e
Pay gigre" Overnight Financing 5 704 01/15/2035 16,000 374 374 0 24)
Pay gzigre" Overnight Financing 4.071% 01/15/2035 26,900 863 863 0 (40)
Pay ggigred Overnight Financing 4.100% 01/21/2035 13,800 478 478 0 @D
Pay gigre" Overnight Financing 4 g0y 01/22/2035 37,300 1,260 1,260 0 (56)
Receive gzigre" Overnight Financing 4.000% 02/26/2035 21,200 (557) (557) 32 0
Receive ggigred Overnight Financing 3.890% 03/03/2035 21,200 (357) (357) 2 0
Receive gigre" Overnight Financing 5 goay  03/04/2035 16,700 (306) (306) 25 0
Receive gzigre" Overnight Financing 3.870% 03/05/2035 8,800 (133) (133) 13 0
Receive ggigred Overnight Financing 3.874% 03/05/2035 17,700 @74) @74) 27 0
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INTEREST RATE SWAPS (Cont.)

Pay/Receive - - - Unrealized Variation Margin
Floating Floating Rate Index FR':te:' Ma;g;ty NX;;SE?' !\Q/aarlkue: Appreciation/ —
Rate (Depreciation)  Asset Liability
Receive ;zigre" Overnight Financing 3.905% 03/12/2035 $ 40,500 $  (737) $ 737) 61 $ 0
Receive ggigred Overnight Financing 3.930% 03/24/2035 85,600 (1,748) (1,748) 131 0
Receive gigre" Overnight Financing 5 gguy  03/25/2035 20,500 (338) (338) 31 0
Pay gzigre" Overnight Financing 3.750% 05/07/2035 33,500 181 181 0 (52)
Receive ggigred Overnight Financing 3.551% 09/17/2035 16,900 172 172 27 0
Receive gigre" Overnight Financing 5 7504 09/17/2035 3,800 @4 8 6 0
Receive(6) 223;”" Overnight Financing 5 7504 15/17/2035 5,560 (36) 49 10 0
Receive ggigred Overnight Financing 2.500% 06/20/2048 7,900 2,066 3,161 29 0
Receive gigre“ Overnight Financing 4 g0y 10/17/2049 11,400 4,191 4,19 38 0
Receive gzigre" Overnight Financing 1.895% 10/18/2049 11,400 4,216 4,181 38 0
Receive ggigred Overnight Financing 3.368% 11/15/2049 3,710 398 398 15 0
Receive gigre" Overnight Financing 5 seuy  11/15/2049 4,900 448 448 20 0
Receive gzigre" Overnight Financing 3.527% 11/15/2049 2,030 164 164 8 0
Receive ggigred Overnight Financing 2.000% 01/15/2050 8,800 3,087 3,281 30 0
Receive gigre" Overnight Financing 4 eooy 0771672050 22,500 9,233 2,248 73 0
Receive gzigre" Overnight Financing 1.750% 01/22/2050 47,500 18,532 16,775 157 0
Receive ggigred Overnight Financing 1.625% 02/03/2050 42,500 17,891 15,067 138 0
Receive gigre" Overnight Financing 4 g75y  09/07/2050 2,700 1,029 1,009 9 0
Receive gzigre" Overnight Financing 1.500% 06/17/2050 1,200 524 646 4 0
Secured Overnight Financing
Pay hote 1.215% 10/13/2050 14,900 (7,249) (7,249) 0 46)
Pay gigre“ Overnight Financing 4 44y 1970472050 9,000  (4,521) (4,521) 0 28)
- Secured Overnight Financing
Receive oot 1.250% 12/16/2050 128,700 62,037 48,859 405 0
Pay ggigred Overnight Financing 1.485% 01/13/2051 13,900 (6,147) (6,147) 0 45)
Secured Overnight Financing "
Pay ooy 1.595% 01/13/2051 14,700 (6,238) (6,238) 0 49)
Pay gzigre" Overnight Financing 1.523% 01/19/2051 8,900 (3,878) (3,878) 0 29)
Secured Overnight Financing
Pay hote 1.550% 01/21/2051 10,400 (4,485) (4,485) 0 35
Secured Overnight Financing
Pay ooy 1.590% 02/09/2051 98,800  (43,003) (43,003) 0 @20
Receive gzigre" Overnight Financing 1.250% 06/16/2051 386,100 187,712 122,255 1,294 0
Receive ggigred Overnight Financing 1.945% 06/23/2051 22,200 8,262 8,262 78 0
Receive gigre" Overnight Financing 4 zg54 0871272051 13,100 5,338 5,338 45 0
Pay gzigre" Overnight Financing 1.815% 01/24/2052 2,500 (989) (989) 0 0)
Pay Secured Overnight Financing 1.867% 01/26/2052 2,500 (968) (968) 0 ©)

Rate
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INTEREST RATE SWAPS (Cont.)

Pay/Receive - - - Unrealized Variation Margin
Floating Floating Rate Index FR|xted Ma;u?ty Nztlonil !\Q/arlket Appreciation/
Rate ate ate moun alue (Depreciation) Asset Liability
Receiive ;zigre" Overnight Financing 1.750% 06/15/2052 $ 96,100 $ 36,263 $ 27,203 $ 366 $ 0
Pay ggigred Overnight Financing 3.080% 02/23/2053 11,200 1,771) 1,771) 0 51)
Secured Overnight Financing
Pay oy 3.370% 07/12/2053 22,400 (2,323) (2,323) 0 07
Pay gzigre" Overnight Financing 2.550% 07/21/2053 3,600 (880) (880) 0 (16)
Pay ggigred Overnight Financing 2.537% 07/24/2053 3,600 (887) (887) 0 (16)
Pay gigre" Overnight Financing 5 ga0y 1071272053 5,100 (118) (118) 0 (26)
Pay gzigre" Overnight Financing 3.880% 10/16/2053 5,100 4 ) 0 (26)
Pay ggigred Overnight Financing 3.870% 10/17/2053 5,500 (89) (89) 0 28)
Receive gigre" OvernightFinancing 5 540y 11/15/2053 7,960 987 1,031 37 0
Receive(6) 223;”" Overnight Financing 3.925% 11/15/2053 84,300 603 1,267 414 0
Pay ggigred Overnight Financing 3.555% 03/05/2054 7,400 (556) (556) 0 @37
Receive  oooured OvernigntFInancing 5 505 gg/17/208 55,800 4,449 (1,102) 284 0
Pay it::;;ggRg‘t’zm'ght Interbank 5 7604 00/17/2030 GBP 1,111,400 8,594 14,604 0 (789)
Receive iﬁg:ﬁ'{ég%g‘t’gm'ght Interbank 5 7004 0372872034 7,300 114 113 10 0
Receive i&g:;&g%g:gm'ght Interbank 4 o006 0971772035 67,300 (590) (2,005) 93 0
Receive it::;;ggRg‘t’zm'ght Interbank 4 soon  09/17/2085 3,720 ©D ©267) 10 0
Receive UK Retail Price Index 0.000% 09/15/2031 34,900 (3,967) (3.788) 0 72
Receive UK Retail Price Index 0.000% 10/15/2031 46,300 (4,306) (4,246) 0 99)
Receive UK Retail Price Index 0.000% 11/15/2031 23,300 (1,709) (1,457) 0 60
$ 386,124 $ 225,742 $ 18,868 $ (7,797)
Total Swap Agreements $ 417,172 $ 235,168 $ 18,900 $ (8,143)
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FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED SUMMARY

The following is a summary of the market value and variation margin of Exchange-Traded or Centrally Cleared Financial
Derivative Instruments as of October 31, 2025:

(p) Securities with an aggregate market value of $305,062 and cash of $12,290 have been pledged as col lateral for exchange-
traded and centrally cleared financial derivative instruments as of October 31, 2025. See Note 8, Master Netting

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

Financial Derivative Assets Financial Derivative Liabilities
Market Variation Margin Market Variation Margin
Value Asset Value Liability
Purchased Swap Written Swap
Options Futures Agreements Total Options Futures Agreements Total
Total Exchange-Traded or $ 0 $ 748  $ 18,900 $ 19,648 $ 0§ (2,554) $ (8,143)  $(10,697)

Centrally Cleared

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

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

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

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

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

(6) This instrument has a forward starting effective date. See Note 2, Securities Transactions and Investment Income, in
the Notes to Financial Statements for Further information.
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| (q) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

| FORWARD FOREIGN CURRENCY CONTRACTS:

Unrealized

comerparty I UL ey tpreciation Gapreciation
Asset Liability

AZD 11/2025 AUD 1,989 $ 1,307 5 0
AZD 11/2025 CAD 111,315 80,140 695 0
AZD 11/2025 NZD 18,882 10,854 42 0
AZD 11/2025 $ 65,794 AUD 100,220 0 (185)
AZD 12/2025 AUD 100,220 $ 65,816 184 0
AZD 12/2025 $ 10,867 NZD 18,882 0 (42)
BOA 11/2025 AUD 9,532 $ 6,261 21 0
BOA 11/2025 CAD 90,040 64,602 338 0
BOA 1172025 CNH 33,838 4,749 0 ()
BOA 11/2025 JPY 964,663 6,339 77 0
BOA 11/2025 NZD 2,265 1,306 0
BOA 11/2025 $ 9,212  EUR 7,883 (113)
BOA 11/2025 10,917 GBP 8,175 77
BOA 1172025 3,616 IDR 60,025,308 (11
BOA 11/2025 1,145 ILS 3,827 31 0
BOA 11/2025 1,132 INR 100,581 0
BOA 11/2025 4,381 JPY 649,140 (168)
BOA 11/2025 87,788 SGD 113,642 (469)
BOA 11/2025 571 ZAR 9,940 0
BOA 12/2025 IDR 60,502,938 $ 3,640 10 0
BOA 12/2025 SGD 113,399 87,788 466 0
BOA 12/2025 TRY 1,979 45 0 (€))
BOA 12/2025 $ 6,339 JPY 961,976 0 an
BOA 12/2025 5,758 MXN 108,357 56 0
BOA 01/2026 TWD 154,019 $ 5,051 27 0
BOA 01/2026 $ 11,624 PLN 42,539 0 (105)
BPS 11/2025 CAD 70,066 $ 50,038 30 0
BPS 11/2025 CHF 941 1,194 22 0
BPS 11/2025 CNH 93,389 13,115 (13)
BPS 11/2025 CNY 4,001 565 0
BPS 11/2025 IDR 142,372,512 8,555 4 0
BPS 11/2025 143,638,030 8,638 13 0
BPS 11/2025 47,961,625 2,870 (14
BPS 11/2025 60,502,025 3,640 0
BPS 11/2025 INR 735,110 8,295 20 0
BPS 11/2025 306,445 3,480 31 0
BPS 11/2025 291,060 3,270 (O]
BPS 11/2025 KRW 1,897,794 1,328 )
BPS 11/2025 1,301,980 920 0
BPS 1172025 2,523,269 1,800 29

BPS 11/2025 3,126,780 2,191 1

188/277



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

FORWARD FOREIGN CURRENCY CONTRACTS (Cont.): |

Unrealized

comteparty | S WY ey eoreclatiov Qaprctation
Asset Liability

BPS 11/2025 KRW 74,684 $ 52 % 0 s 0
BPS 11/2025 THB 43,889 1,350 0 (©)
BPS 11/2025 60,257 1,840 0 (26)
BPS 11/2025 $ 2,283 CAD 3,182 0 (12)
BPS 11/2025 565 CNY 4,001 0 )
BPS 1172025 43,481 EUR 37,317 0 (410)
BPS 11/2025 6,531 GBP 4,901 0 (92)
BPS 11/2025 2,882 IDR 47,961,625 2 0
BPS 11/2025 2,481 ILS 8,338 81 0
BPS 11/2025 3,285 INR 291,060 0 (6)
BPS 11/2025 5,298 JPY 794,533 0 (140)
BPS 11/2025 1,773 KRwW 2,523,269 0 )
BPS 11/2025 2,754 THB 90,162 39

BPS 11/2025 1,840 60,336 30

BPS 12/2025 TWD 57,901 $ 1,929 46

BPS 12/2025 $ 565 CNY 3,993 0 @
BPS 12/2025 2,751 EUR 2,374 0 @)
BPS 12/2025 125 HUF 41,505 0 2)
BPS 12/2025 8,980 IDR 150,231,895 34 0
BPS 12/2025 1,633 MXN 31,125 37 0
BPS 12/2025 0 THB 7 0 0
BPS 01/2026 TWD 491,974 $ 16,213 165 0
BPS 01/2026 $ 6,078 PLN 22,334 0 (30)
BPS 05/2026 557 KWD 169 0 )
BPS 05/2026 835 254 0 O]
BPS 05/2026 278 85 0 0
BPS 05/2026 573 175 1 0
BPS 05/2026 951 290 0 (&Y
BPS 06/2026 870 266 0 0
BPS 06/2026 615 188 0 0
BPS 06/2026 299 91 1 0
BPS 06/2026 280 85 0 0
BPS 06/2026 287 88 1 0
BPS 07/2026 597 182 0 0
BPS 07/2026 859 263 1 0
BPS 06/2027 1,119 340 0 )
BPS 05/2029 KWD 3,636 $ 12,500 500 0
BPS 05/2029 1,155 3,970 159 0
BPS 07/2029 637 2,190 88 0
BPS 05/2030 3,597 12,387 501 0
BPS 08/2030 1,066 3,595 71 0
BRC 11/2025 CAD 723 519 0
BRC 11/2025 INR 257,193 2,892 0 (©)
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FORWARD FOREIGN CURRENCY CONTRACTS (Cont.): |

Unrealized

comteparty | S WY ey eoreclatiov Qaprctation
Asset Liability

BRC 11/2025 NOK 25 $ 3 3 0 s 0
BRC 11/2025 $ 16,143 CHF 12,835 0 (155)
BRC 11/2025 4,661 EUR 3,968 0 (é1n
BRC 1172025 2,202 GBP 1,640 0 an
BRC 11/2025 1,105 JPY 167,800 0 (16)
BRC 11/2025 4,854 TRY 210,891 157 0
BRC 11/2025 875 38,117 27 0
BRC 11/2025 512 22,236 16 0
BRC 11/2025 1,680 72,997 53 0
BRC 11/2025 1,025 44,653 20 0
BRC 11/2025 2,815 122,603 63 0
BRC 1172025 20,914 915,675 446 0
BRC 11/2025 2,583 112,546 88 0
BRC 11/2025 883 ZAR 15,329 1 0
BRC 11/2025 ZAR 9,115 $ 518 0 (€))
BRC 12/2025 MXN 447,050 23,456 0 (531)
BRC 12/2025 $ 2,403 CAD 3,361 0 (¢H)
BRC 12/2025 276 MXN 5,097 0 2)
BRC 12/2025 3,204 TRY 141,341 43 0
BRC 12/2025 11,717 513,375 147 0
BRC 12/2025 584 25,592 10 0
BRC 12/2025 84 3,695 1 0
BRC 12/2025 2,187 96,181 30 0
BRC 12/2025 5,923 261,442 71 0
BRC 01/2026 1,549 PLN 5,643 0 (21
BRC 01/2026 6,966 TRY 314,540 11 0
BRC 01/2026 5,783 262,336 59 0
BRC 01/2026 2,970 133,933 34 0
BRC 01/2026 3,833 172,464 38 0
BRC 01/2026 6,133 276,618 22 0
BRC 01/2026 10,725 483,995 112 0
BRC 01/2026 529 23,851 0 0
BSS 11/2025 CAD 390,169 $ 279,132 626 0
BSS 11/2025 JPY 3,725,047 24,500 320 0
BSS 1172025 NZD 7,198 4,166 44 0
BSS 11/2025 PEN 8,663 2,344 0 (225)
BSS 11/2025 14,514 4,012 0 (290)
BSS 11/2025 $ 815,871 EUR 700,258 0 (7,633)
BSS 11/2025 696,149 GBP 527,945 0 (2,508)
BSS 11/2025 2,566 PEN 8,666 4 0
BSS 12/2025 EUR 700,258 $ 817,150 7,632 0
BSS 12/2025 GBP 527,945 696,170 2,480 0
BSS 12/2025 MXN 487,218 25,561 0 (582)
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FORWARD FOREIGN CURRENCY CONTRACTS (Cont.): |

Unrealized

comteparty | S WY ey eoreclatiov Qaprctation
Asset Liability

BSS 12/2025 PEN 170,549 $ 47,809 $ 0 s (2,708)
BSS 12/2025 $ 24,500 JPY 3,714,684 0 (319)
BSS 12/2025 3,785 NzD 6,534 0 39
BSS 01/2026 PEN 12,955 $ 3,637 0 (195)
BSS 01/2026 194 55 0 3)
BSS 01/2026 8,641 2,499 0 (58)
BSS 02/2026 27,337 7,997 0 (83)
BSS 02/2026 13,174 3,768 0 (126)
BSS 03/2026 10,803 3,182 0 @)
BSS 03/2026 22,536 6,452 0 (203)
BSS 03/2026 8,711 2,566 0 ®)
CBK 11/2025 CAD 220,099 157,268 184 0
CBK 11/2025 CHF 2,500 3,135 21 0
CBK 11/2025 CNH 87,365 12,266 0 (15)
CBK 11/2025 CoP 17,053,666 4,096 0 (321)
CBK 11/2025 EUR 13,279 15,441 115 0
CBK 11/2025 GBP 18,679 24,994 453 0
CBK 11/2025 NOK 2,464 247 3 0
CBK 11/2025 PEN 120,803 33,809 0 (2,003)
CBK 11/2025 28,164 7,697 0 (653)
CBK 11/2025 6,999 1,911 0 (163)
CBK 11/2025 SEK 1,930 206 2 0
CBK 11/2025 $ 7,008 AUD 10,789 55 0
CBK 11/2025 4,851  CAD 6,750 0 (33)
CBK 11/2025 16,390 EUR 14,063 0 (159)
CBK 11/2025 12,761 GBP 9,523 0 (249)
CBK 11/2025 14 IDR 230,063 0 0
CBK 11/2025 1,678 ILS 5,624 50 0
CBK 11/2025 41,713 INR 3,713,416 85 0
CBK 11/2025 2,588 JPY 392,100 0 (43)
CBK 1172025 6,191 NzD 10,776 0 (20)
CBK 11/2025 2,068 PEN 7,009 10 0
CBK 11/2025 4,270 14,488 24 0
CBK 12/2025 IDR 230,063 $ 14 0 0
CBK 12/2025 PEN 7,491 2,147 0 (72)
CBK 12/2025 18,093 4,888 0 474)
CBK 12/2025 THB 44,948 1,383 0 (11)
CBK 12/2025 TWD 191,617 6,338 104 0
CBK 12/2025 $ 4,165 IDR 69,996,456 35 0
CBK 12/2025 36 PEN 129 2 0
CBK 01/2026 PEN 7,869 $ 2,211 0 (118)
CBK 01/2026 14,519 4,270 0 (25)
CBK 01/2026 TWD 1,547,310 50,972 500 0
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FORWARD FOREIGN CURRENCY CONTRACTS (Cont.): |

Unrealized

comteparty | S WY ey eoreclatiov Qaprctation
Asset Liability

CBK 01/2026 $ 37,391 BRL 204,621 56 0
CBK 02/2026 PEN 7,033 $ 2,068 0 (10)
CBK 02/2026 3,194 891 0 (53)
CBK 03/2026 18,783 5,343 0 (203)
CBK 0372026 21,504 6,107 0 (242)
CBK 05/2026 66,941 18,877 0 (846)
DuB 11/2025 CNH 95,418 13,412 0 (€))
DuB 11/2025 ILS 12,824 3,755 0 (185)
DUB 11/2025 INR 1,035,091 11,688 37 0
DuB 11/2025 284,935 3,216 6 0
DUB 11/2025 KRW 8,722,447 6,146 36 0
DuB 1172025 $ 17,292 INR 1,538,549 26 0
DuB 11/2025 3,242 284,935 (32)
DuB 1172025 ZAR 22,011 $ 1,257 (11)
DuB 01/2026 $ 7,900 INR 704,132 (@©)
FAR 11/2025 AUD 176,834 $ 115,512 (253)
FAR 11/2025 CAD 30,027 21,473 39 0
FAR 11/2025 GBP 628,128 844,894 19,628 0
FAR 11/2025 JPY 9,445,200 62,201 890 0
FAR 11/2025 NzD 8,163 4,688 13 0
FAR 1172025 SGD 113,633 88,455 1,142 0
FAR 11/2025 $ 48,311 AUD 73,199 0 (392)
FAR 11/2025 2,898 CHF 2,300 0 33)
FAR 11/2025 250  NOK 2,526 0 [€))
FAR 11/2025 14 SGD 18 0 0
FAR 1172025 872 ZAR 15,143 0 0
FAR 12/2025 AUD 73,199 $ 48,326 390 0
FAR 12/2025 MXN 742,965 39,476 0 (389)
FAR 12/2025 NOK 2,526 250 0 0
FAR 12/2025 SGD 18 14 0 0
FAR 12/2025 $ 62,201 JPY 9,418,970 0 (887)
FAR 12/2025 21,522 MXN 407,792 359 0
FAR 12/2025 4,693 NZD 8,163 0 (13)
FAR 01/2026 16,612 MXN 308,785 0 (121)
FAR 01/2026 7,574 PLN 27,883 0 (23)
FAR 01/2026 8,374 30,509 0 (113)
GLM 11/2025 BRL 975,958 $ 181,079 0 (152)
GLM 1172025 CAD 7,224 5,150 0 (@)
GLM 11/2025 IDR 47,961,047 2,882 0 )
GLM 11/2025 INR 6,192 70 1 0
GLM 11/2025 6,187 70 0

GLM 11/2025 KRW 2,481,772 1,744 2

GLM 11/2025 2,479,971 1,732 0 )
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FORWARD FOREIGN CURRENCY CONTRACTS (Cont.): |

Unrealized

comteparty | S WY ey eoreclatiov Qaprctation
Asset Liability

GLM 11/2025 $ 181,260 BRL 975,958 $ 0 s (29)
GLM 11/2025 6,636 IDR 110,183,889 0 (18)
GLM 11/2025 2,891 47,961,047 0 (@©)
GLM 11/2025 431 ILS 1,438 11 0
GLM 11/2025 70 INR 6,187 0 (¢H)
GLM 11/2025 1,732 KRW 2,481,772 10 0
GLM 11/2025 82 TRY 3,599 2 0
GLM 12/2025 IDR 190,591,244 $ 11,467 31 0
GLM 12/2025 MXN 10,366 546 0 (10)
GLM 12/2025 $ 4,020 IDR 67,211,909 13 0
GLM 12/2025 2,131 MXN 39,500 0 (12)
GLM 01/2026 NGN 646,947 $ 441 0 )
GLM 01/2026 $ 7,503 PLN 27,414 0 (80)
GLM 01/2026 2,144 7,829 0 (€Z))
GLM 02/2026 181,079 BRL 996,719 0 3D
JPM 11/2025 CNH 35,584 $ 4,990 0 (12)
JPM 11/2025 ILS 13,399 4,058 0 59
JPM 11/2025 KRW 3,124,882 2,182 0 (@©)
JPM 11/2025 $ 4,969  EUR 4,268 0 (42)
JPM 11/2025 2,457 GBP 1,844 0 34)
JPM 11/2025 1,922 IDR 31,958,560 0 (©)
JPM 11/2025 14,753 INR 1,311,110 4 0
JPM 11/2025 2,182 KRW 3,125,100 7 0
JPM 1172025 ZAR 19,491 $ 1,112 0 (11)
JPM 12/2025 IDR 31,997,958 1,922 2 0
JPM 12/2025 MXN 134,534 7,249 31 0
JPM 12/2025 $ 8,632 MXN 160,721 0 (€))
JPM 01/2026 MXN 1,710 $ 92 1 0
JPM 01/2026 $ 7,223 PLN 26,541 0 (36)
JPM 01/2026 5,409 19,974 0 0
MBC 11/2025 CHF 2,769 $ 3,483 34 0
MBC 11/2025 CNH 226,497 31,847 0
MBC 11/2025 CNY 4,012 566 2 0
MBC 11/2025 NOK 26 3 0
MBC 11/2025 NZD 3,983 2,300 19 0
MBC 11/2025 $ 565  CNY 4,012 0 [€))
MBC 11/2025 12,538 EUR 10,749 0 (132)
MBC 11/2025 39,990 GBP 29,843 0 (780)
MBC 11/2025 692 ILS 2,303 16 0
MBC 11/2025 1,314 JPY 199,861 0 (16)
MBC 12/2025 AUD 9,532 $ 6,233 0 (O))
MBC 12/2025 $ 34,608 MXN 649,374 235 0
MBC 01/2026 2,876 PLN 10,542 0 (1)
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FORWARD FOREIGN CURRENCY CONTRACTS (Cont.): |

Unrealized

comteparty | S WY ey eoreclatiov Qaprctation
Asset Liability

MBC 01/2026 $ 1,134 THB 36,721  $ 9 3 0
MYI 11/2025 INR 2,959 $ 33 0 0
MYl 11/2025 $ 55,233 JPY 8,217,242 0 (1,894)
MYl 11/2025 102 ZAR 1,763 0 0
MYl 12/2025 TWD 153,546 $ 5,130 135 0
MYl 12/2025 $ 9,398 MXN 175,768 33 0
MYI 01/2026 PLN 10 $ 3 0 0
NGF 11/2025 KRW 8,272,549 5,787 0 (@©)
NGF 12/2025 $ 3,363 IDR 55,987,140 0 O)
NGF 01/2026 5,402 TRY 243,757 0
NGF 01/2026 5,152 232,560 52 0
NGF 01/2026 12 544 0 0
RBC 11/2025 29 IDR 476,716 0 0
RBC 12/2025 IDR 476,716 $ 29 0 0
RBC 12/2025 $ 7,360 MXN 137,406 13 0
RYL 11/2025 2,596 GBP 1,944 0 42)
RYL 11/2025 25,010 NZD 43,501 0 99
SCX 1172025 CAD 155 $ 111 1 0
SCX 11/2025 CNH 68,730 9,657 0 O)
SCX 11/2025 CoP 17,068,092 4,385 0 (26)
SCX 11/2025 $ 81,917  CAD 114,585 0 (137)
SCX 11/2025 4,385 CoP 17,034,768 27 0
SCX 1172025 4,671 EUR 3,974 0 (84)
SCX 11/2025 81,409 GBP 60,992 0 (1,275)
SCX 11/2025 9,630 INR 857,483 22 0
SCX 11/2025 0 JPY 49 0 0
SCX 12/2025 CAD 114,425 $ 81,917 135 0
SCX 12/2025 IDR 22,544,181 1,355 3 0
SCX 12/2025 $ 4,507 IDR 75,437,582 20 0
SCX 12/2025 7,179 MXN 133,016 0 (42)
SCX 01/2026 TWD 164,988 $ 5,415 33 0
S0G 11/2025 BRL 973,682 180,837 29 0
S0G 11/2025 CAD 740,319 532,964 4,545 0
SOG 11/2025 100,143 71,584 112 0
S0G 11/2025 CHF 8,928 11,198 76 0
S0G 11/2025 EUR 769,201 905,747 17,935 0
S0G 11/2025 JPY 14,963,841 97,899 766 0
S0G 11/2025 $ 177,043 BRL 973,682 3,766 0
S0G 11/2025 120,680 JPY 17,895,143 0 (4,520)
S0G 11/2025 15,976 PEN 54,096 61 0
SOG 12/2025 11,198 CHF 8,899 0 (76)
S0G 12/2025 45,574 EUR 39,165 0 (298)
S0G 12/2025 97,899 JPY 14,922,126 0 (761)

194/277



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

Unrealized

Settlement Currency to Currency to Appreciation/(Depreciation
Counterparty Month be Delivered be Received PP (Dep — )
Asset Liability
SOG 01/2026 PEN 54,229 $ 15,976 $ 0 3 (62)
SSB 11/2025 $ 0 JPY 0 0 0
SSB 12/2025 CAD 962 $ 687 0 0
SSB 12/2025 MXN 449,283 23,575 0 (532)
UAG 11/2025 CAD 4,933 3,539 18 0
UAG 11/2025 ILS 1,288 376 0 (19
UAG 11/2025 $ 612 TRY 28,844 69 0
UAG 11/2025 ZAR 9,915 $ 562 (O))
UAG 12/2025 $ 89 HUF 29,477 )
UAG 12/2025 22,810 MXN 423,269 (98)
UAG 01/2026 5,132 PLN 18,805 (40)
WST 11/2025 AUD 5,385 $ 3,561 36 0
WST 11/2025 NZD 13,787 7,923 28 0
WST 11/2025 SGD 26 21 0 0
WST 11/2025 $ 5,253 JPY 784,150 0 (163)
WST 12/2025 7,932 NzD 13,787 0 (28)
Total Forward Foreign Currency Contracts $ 69,065 $ (37,939)
| PURCHASED OPTIONS: |
| INTEREST RATE SwAPTIONS |
- Pay/Receive R S R
oo Fl R _
Counterparty Description Ing:;mg ate E;g:tlng Exg;iése EXp[');i;wn pl\\ln?otulnotnal Cost N\Izlrlkueet
Call - OTC 30-Year Interest Secured Overnight
GLM Rate Swap Financing Rate Pay 2.110% 07/26/2032 10,500 $ 1,701 $ 201
Put - OTC 30-Year Interest Secured Overnight -
GLM Rate Swap Financing Rate Receive 2.110% 07/26/2032 15,300 2,479 4,290
MYC ga" - OTC 30-Year Interest  Secured Overnight - 2.400% 07/20/2027 12,100 1,597 54
ate Swap Financing Rate
Call - OTC 30-Year Interest Secured Overnight
mMYC Rate Swap Financing Rate Pay 2.170% 07/19/2032 12,100 1,919 245
MYC E”t - 0TC 30-Year Interest  Secured Overnight oo ; 2.400% 07/20/2027 13,600 1,794 3,601
ate Swap Financing Rate
Put - OTC 30-Year Interest Secured Overnight -
Myc Rate Swap Financing Rate Receive 2.170% 07/19/2032 13,600 2,157 3,722
Total Purchased Options $ 11,647 $ 12,113
[ WRITTEN OPTIONS: |
| FOREIGN CURRENCY OPTIONS |
Counterparty Description Strike Expiration Notional Premiums Market
party P Price Date Amount(1)  (Received) value
UAG Call - OTC U.S. dollar versus Turkish lira TRY  56.900 11/12/2025 3,600 $ (100) $ (¢H)
UAG Put - OTC U.S. dollar versus Turkish lira 41.600 11/12/2025 3,600 (137) (€))
$ 37) $ 2
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INTEREST RATE-CAPPED OPTIONS

Counterparty Description Exlenlzjcei);se Floating Rate Index Expégigion A\lmootuinotn(all) (EEEZ:SZZ) ’V\lg';l(ljit
FAR Call - OTC 2-Year Interest Rate Cap 2.224 USD-SOFR-01S Compound 08/08/2026 52,000 $ 897 $ @
FAR i‘;go'rom 2-Year Interest Rate 2.224 USD-SOFR-OIS Compound ~ 08/08/2026 52,000 (897) (838)
Myc Call - OTC 2-Year Interest Rate Cap 2.550 USD-SOFR-01S Compound 07/23/2026 109,300 (1,933) ®)
MYC E‘I‘EO}OTC 2-Year Interest Rate 2.550 USD-SOFR-OIS Compound ~ 07/23/2026 109,300 (1,933) (960)
$ (5,660) $ (1,808)
Total Written Options $  (5,897) $ (1,810)

| SWAP AGREEMENTS: |

| CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION(2) |

Fixed Impl di ed Swap Agreements, at
. Credit . Premiums Unrealized value
Counterparty Reference Entity ReDcZailve Malg:;ty Spread at /i\‘mootulnotn(a“l) Paid/  Appreciation/
Rate 002285562’3351, (Received) (Depreciation)  accot  Liabil ity
BPS fﬁ:g”;g;ieoon‘f{ggﬁgt 1.000% 06/20/2027 0.959%  $ 3,400 $ (163) $ 169 $ 6 $ 0
BPS fﬁiﬁ?—géifoonﬁrmt 1.000% 12/20/2027 1.032% 700 62) 63 1 0
BRC fg;g?g;iieoon‘flrggﬁgt 1.000% 12/20/2026 0.821% 4,800 (221) 236 15 0
BRC Iﬁ:ﬁﬁ%’fﬁl‘gen?lmgg;‘ | 1.000% 12/20/2025 0.561% 14,300 4 21 25 0
BRC Iﬁ{:ﬁ%’;fx)en';‘lmggﬁ | 1.000% 12/20/2030 2.427% 660 43) 2 0 (41)
CBK fﬁig";g;ifoon‘flrggﬁzt 1.000% 12/20/2026 0.821% 5,900 275) 293 18 0
CBK fg;g':'_g;ifo"n‘flrgmt 1.000% 06/20/2027 0.959% 1,500 ) 57 3 0
DUB Petroleos Mexicanos 4.750% 07/06/2026 - 13,235 0 164 164 0
DUB Petroleos Mexicanos 4.850% 07/06/2026 - 8,417 0 108 108
DUB fgg?&'i'ocnzfogfn?me”t 1.000% 12/20/2026 0.312% 400 @8) 21 3 0
GST fﬁ:gn;g;i(;oon\flrggﬁgt 1.000% 06/20/2027 0.959% 4,200 (156) 164 8 0
GST fﬁiﬁ?—géifoonﬁrmt 1.000% 12/20/2027 1.032% 1,900 (169) 170 1 0
6T Equinix, Inc. 5.000% 06/20/2027 0.639% 3,800 531 (245) 286 0
6sT ndonesta SOVSTITENt 3 000%  12/20/2030 0.738% 1,600 13 9 22 0
GST Petroleos Mexicanos 3.750% 12/24/2025 - 1,119 0 1 1 0
JPM fﬁ:g";g;iieoon‘flrggﬁgt 1.000% 06/20/2027 0.959% 400 (15) 16 1 0
JPM Iﬁ;ﬁ%’;ﬁl‘fn?lmggz | 1.000% 12/20/2030 2.427% 1,500 <) 3 0 (94)
MYC fg;g?g;iieoon‘;elrggﬁgt 1.000% 06/20/2027 0.959% 4,500 (162) 170 8 0
MYC fﬁig”;g;ifoon‘flrgzﬁzt 1.000% 12/20/2027 1.032% 5,200 (464) 466 2 0
MYC fgg?&'i'ocnzfogfn?me”t 1.000% 12/20/2026 0.312% 13,600 (600) 721 121 0
$ (1,951) $ 2,609 $ 793 $ (135)
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CREDIT DEFAULT SWAPS ON CREDIT INDICES - SELL PROTECTION(?

- - _ i 5
Fixed Deal Maturity Notional Premiums Paid/ Unrealized  Swap Agreements, at Value(5)

Counterparty Index/Tranches - 4 . Appreciation/
Receive Rate Date Amount(4) (Received) (Depreciation) Asset Liability
BOA ’:ﬁﬁé)"('E'AAA'OG 0.110% 05/25/2046 $ 5,295 $  (1,025) $ 603 $ 0 $ (422)
BOA CMBX.AAA-6 Index 0.500% 05/11/2063 5 0 0 0 0
iTraxx Europe
BOA Crossover Series 44 5.000% 12/20/2030 EUR 19,600 4,450 153 4,603 0
Index
iTraxx Europe
BPS Crossover Series 44 5.000% 12/20/2030 10,200 2,344 51 2,395 0
Index
DUB CMBX.AAA-9 Index 0.500% 09/17/2058 741 (10) 10 0 0
DUB CMBX.AAA-10 Index 0.500% 11/17/2059 $ 66,100 (300) 488 188 0
GST CMBX.AAA-6 Index 0.500% 05/11/2063 8 0 0 0 0
GST CMBX.AAA-11 Index 0.500% 11/18/2054 18,100 (95) 182 87 0
GST CMBX.AAA-15 Index 0.500% 11/18/2064 6,599 (56) 34 0 (22)
iTraxx Europe
JPM Crossover Series 44 5.000% 12/20/2030 EUR 9,600 2,200 54 2,254 0
Index
JPS CMBX.AAA-9 Index 0.500% 09/17/2058 253 (10) 10 0 0
JPS CMBX.AAA-10 Index 0.500% 11/17/2059 $ 5,400 (101) 117 16 0
JPS CMBX.AAA-11 Index 0.500% 11/18/2054 28,300 (224) 358 134 0
MEIL CMBX.AAA-6 Index 0.500% 05/11/2063 2 0 0 0 0
MEI CMBX.AAA-8 Index 0.500% 10/17/2057 225 12) 12 0 0
MEIL CMBX.AAA-9 Index 0.500% 09/17/2058 939 (38) 38 0 0
MYC ?gije)H(E -AAA-06 0.110% 05/25/2046 5 () 1 0 0
MYC CMBX.AAA-6 Index 0.500% 05/11/2063 3 0 0 0 0
MYC CMBX.AAA-9 Index 0.500% 09/17/2058 632 (26) 26 0 0
MYC CMBX.AAA-10 Index 0.500% 11/17/2059 63,200 (1,929) 2,107 178 0
MYC CMBX.AAA-11 Index 0.500% 11/18/2054 60,700 (517) 806 289 0
MYC CMBX.AAA-13 Index 0.500% 12/16/2072 30,300 12 111 99 0
MYC CMBX.AAA-15 Index 0.500% 11/18/2064 13,198 (112) 68 0 (44)
SAL CMBX.AAA-6 Index 0.500% 05/11/2063 6 0 0 0 0
SAL CMBX.AAA-9 Index 0.500% 09/17/2058 765 0 0 0 0
SAL CMBX.AAA-11 Index 0.500% 11/18/2054 345,100 (1,611) 3,258 1,647 0
SAL CMBX.AAA-12 Index 0.500% 08/17/2061 17,500 (O] 81 77 0
UAG CMBX.AAA-8 Index 0.500% 10/17/2057 22 (¢H) 1 0 0
$ 2,910 $ 8,569 $ 11,967 $ (488)
TOTAL RETURN SWAPS
Pay/Receive #of Swap Agreements, at
Total - - R Premiums Unrealized Value
Counterparty Return on Reference Entity Shares Floating Notional  Maturity Paid/  Appreciation/
Ref o] Rate Amount Date Received) (D iati
eEnetrie:;e Units (Received) (Depreciation) Asset  Liability
iBoxx USD Liquid Secured
_ Leveraged Loans Overnight
BPS Receive Total Return N/A Financing $ 12,500 12/22/2025 $ 127 $ (138) $ 0 $ 1y
Index Rate Index
iBoxx USD Liquid Secured
. Leveraged Loans Overnight
JPM Receive Total Return N/A Financing 12,530 12/22/2025 139 (124) 15 0
Index Rate Index
iBoxx USD Liquid Secured
_ Leveraged Loans Overnight
MYC Receive Total Return N/A Financing 28,390 12/22/2025 298 (318) 0 (20)
Index Rate Index
$ 564 $ (580) $ 15 $ (31)
Total Swap Agreements $ 1,523 $ 10,598 $ 12,775 $  (654)
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FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER SUMMARY

The following is a summary by counterparty of the market value of OTC financial derivative instruments and
collateral pledged/(received) as of October 31, 2025:

Cash of $13,000 has been pledged as col lateral for financial derivative instruments as governed by International Swaps and
Derivatives Association, Inc. master agreements as of October 31, 2025.

Financial Derivative Assets Financial Derivative Liabilities
Forward Forward Net Market
Counterparty CFuorrreelngcr;/ ngi?ﬁﬁgd Agrg‘gﬁgnts O\LO"tatlhe CFuorrfelngcny Vg;;fgﬁrs] Agrivevﬁgnts O\Lortilhe VaIOuTeC of Cg:;:;::g?l Exposure(ﬁ)
Contracts Counter Contracts Counter Derivatives (Received)
AZD $ 926 $ 0 $ 03 926 $ (227) $ 0 s 0 $ (@27 $ 699 $ (270) $ 429
BOA 1,037 0 4,603 5,640 (1,129) 0 (422)  (1,551) 4,089 (3,050) 1,039
BPS 1,925 0 2,402 4,327 (787) 0 (11) (798) 3,529 (3,710) (181)
BRC 1,452 0 40 1,492 (865) 0 (41) (906) 586 (1,090) (504)
BSS 11,106 0 0 11,106 (14,984) 0 0 (14,984) (3,878) 4,050 172
CBK 1,699 0 21 1,720 (5,713) 0 0 (5,713) (3,993) 4,760 767
DUB 105 0 463 568 (236) 0 0 (236) 332 (530) (198)
FAR 22,461 0 0 22,461 (2,225) (840) 0 (3,065) 19,396 (18,630) 766
GLM 70 4,491 0 4,561 (380) 0 0 (380) 4,181 (1,200) 2,981
GST 0 0 405 405 0 0 (22) (22) 383 (350) 33
JPM 45 0 2,270 2,315 (212) 0 94) (306) 2,009 (2,280) @71)
JPS 0 0 150 150 0 0 0 0 150 0 150
MBC 324 0 0 324 (959) 0 0 (959) (635) 540 (95)
MEI 0 0 0 0 0 0 0 0 0 0 0
MYC 0 7,622 697 8,319 0 (968) (64) (1,032 7,287 (787) 6,500
MY1 168 0 0 168 (1,894) 0 0 (1,894) (1,726) 1,740 14
NGF 52 0 0 52 (11) 0 0 (11) 41 70) 29
RBC 13 0 0 13 0 0 0 0 13 0 13
RYL 0 0 0 0 (141) 0 0 (141) (141) 0 (141)
SAL 0 0 1,724 1,724 0 0 0 0 1,724 (1,780) (56)
SCX 241 0 0 241 (1,568) 0 0 (1,568) (1,327) 1,250 an
S0G 27,290 0 0 27,290 (5,717) 0 0 (5,717) 21,573 (18,150) 3,423
SSB 0 0 0 0 (532) 0 0 (532) (532) 660 128
UAG 87 0 0 87 (168) (@) 0 (170) (83) 0 (83)
WST 64 0 0 64 (191) 0 0 (191) 127) 0 127)

Total Over

the Counter $ 69,065 $12,113 $12,775 $ 03,053 §(37,939) $(1,810) $ (654) $(40,403)

(1 Notional amount represents the number of contracts.

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

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

(#) The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as
a buyer of credit protection if a credit event occurs as defined under the terms of that particular swap
agreement.
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(®) The prices and resulting values for credit default swap agreements serve as indicators of the current status

of the payment/performance risk and represent the likelihood of an expected liability (or profit) for the
credit derivative should the notional amount of the swap agreement be closed/sold as of the period end.
Increasing market values, in absolute terms when compared to the notional amount of the swap, represent a

deterioration of the referenced underlying"s credit soundness and a greater likelihood or risk of default or

other credit event occurring as defined under the terms of the agreement.

(6) Net exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event

of default. Exposure from OTC financial derivative instruments can only be netted across transactions governed

under the same master agreement with the same legal entity. See Note 8, Master Netting Arrangements, in the

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

valuation.

Implied credit spread is not available due to significant unobservable inputs being used in the fair

FAIR VALUE OF FINANCIAL DERIVATIVE INSTRUMENTS

The following is a summary of the fair valuation of the Fund"s derivative instruments categorized by risk exposure. See

Note 7, Principal and Other Risks, in the Notes to Financial Statements on risks of the Fund.

Fair Values of Financial Derivative Instruments on the Statements of Assets and Liabilities as of October 31, 2025:

Derivatives not accounted for as hedging instruments

- - Foreign Interest
Contracts  Contracts Gurrency  Rate  Total
Financial Derivative Instruments - Assets
Exchange-traded or centrally cleared
Futures $ 0 $ 0 $ 0 0 3 748 % 748
Swap Agreements 0 32 0 0 18,868 18,900
$ 0 $ 32 % 0 0 $ 19,616 $ 19,648
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 69,065 $ 0 3 69,065
Purchased Options 0 0 0 0 12,113 12,113
Swap Agreements 0 12,760 0 0 15 12,775
$ 0 $ 12,760 $ 0 69,065 $ 12,128 $ 93,953
$ 0 $ 12,792 $ 0 69,065 $ 31,744 $ 113,601
Financial Derivative Instruments - Liabilities
Exchange-traded or centrally cleared
Futures $ 0 $ 0 $ 0 0 $ (2,554) $ (2,554)
Swap Agreements 0 (346) 0 0 (7,797) (8,143)
$ 0 $ (346) $ 0 0 $ (10,351) $ (10,697)
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 (37,939) $ 0 3 (37,939)
Written Options 0 0 0 (@) (1,808) (1,810)
Swap Agreements 0 (623) 0 0 (31) (654)
$ 0 $ (623) $ 0 (37,941) $ (1,839) $ (40,403)
$ 0 $ (969) $ 0 (37,941) $ (12,190) $ (51,100)
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The Effect of Financial Derivative Instruments on the Statements of Operations for the period ended October 31, 2025:

Derivatives not accounted for as hedging instruments

- R - Foreign Interest
ggmgég CoCnTrc'e;ctts CoEnqturI;cyts (E:oun';:rf;c‘:t)ls ConRtalgsc ts Total
Net Realized Gain (Loss) on Financial Derivative Instruments
Exchange-traded or centrally cleared
Futures $ 0 $ 0 $ 03 0 3 (42,564) $ (42,564)
Purchased Options 0 0 0 0 (24) (€2))
Written Options 0 0 0 0 8,768 8,768
Swap Agreements 0 26,223 0 0 130,351 156,574
$ 0 $ 26,223 $ 0 $ 0 $ 96,531 $ 122,754
Over the counter
Forward Foreign Currency Contracts $ 0 $ 0 $ 0 $ (19,639) $ 0 % (19,639)
Purchased Options 0 0 0 (1,964) 0 (1,964)
Written Options 0 402 0 5,601 21,250 27,253
Swap Agreements 0 14,009 0 0 (1,067) 12,942
$ 0 $ 14,411 $ 0 $ (16,002) $ 20,183 % 18,592
$ 0 $ 40,634 $ 0 $ (16,002) $ 116,714  $ 141,346
Net Change in Unrealized Appreciation (Depreciation) on Financial Derivative Instruments
Exchange-traded or centrally cleared
Futures $ 0 $ 0 s 03 03 81,977 $ 81,977
Purchased Options 0 0 0 0 9 9
Written Options 0 0 0 0 61 61
Swap Agreements 0 (1,403) 0 0 (25,518) (26,921)
$ 0 $ (1,403) $ 0 $ 0 $ 56,529 $ 55,126
Over the counter
Forward Foreign Currency Contracts $ 0 $ 03 0 $ (20,755) $ 0 $ (20,755)
Purchased Options 0 0 0 0 1,245 1,245
Written Options 0 0 0 4,146 2,210 6,356
Swap Agreements 0 (4,054) 0 0 399 (3,655)
$ 0 $ (4,054) $ 0 $ (16,609) $ 3,854 $ (16,809)
$ 0 $ (5,457) $ 0 $ (16,609) $ 60,383 $ 38,317
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FAIR VALUE MEASUREMENTS

The following is a summary of the fair valuations according to the inputs used as of October 31, 2025 in valuing the Fund"s
assets and liabilities:

Category and Sub-category Level 1 Level 2 Level 3 Fair Value at

10/31/2025
Investments in Securities, at Value

Bank Loan Obligations $ 0 $ 137,157 $ 366,020 $ 503,177
Corporate Bonds & Notes

Banking & Finance 0 681,512 54,680 736,192

Industrials 0 507,559 0 507,559

Utilities 0 723,216 0 723,216
Convertible Bonds & Notes 55 31,421 0 31,476
Municipal Bonds & Notes 0 1,673 0 1,673
U.S. Government Agencies 0 8,681,585 0 8,681,585
U.S. Treasury Obligations 0 1,601,273 0 1,601,273
Mortgage-Backed Securities 0 3,992,996 36,630 4,029,626
Asset-Backed Securities 0 891,828 70,284 962,112
Sovereign Issues 0 1,009,379 0 1,009,379
Common Stocks 14,048 2,536 56,291 72,875
Commercial Real Estate Equity 22,807 0 0 22,807
Equity-Linked Securities 0 0 11,570 11,570
Warrants 0 0 283 283
Preferred Securities 0 0 1,729 1,729
Short-Term Instruments 0 1,545,220 5,194 1,550,414
Total Investments $ 36,910 $ 19,807,355 $ 602,681 $ 20,446,946
Short Sales, at value $ 0 $ (870,671) $ 0 3 (870,671)
Financial Derivative Instruments -
Assets

Exchange-traded or centrally cleared 0 19,648 0 19,648

Over the counter 0 93,680 273 93,953

$ 0 3 113,328 $ 2713 $ 113,601

Financial Derivative Instruments -
Liabilities

Exchange-traded or centrally cleared (1,250) (9,447) 0 (10,697)

Over the counter 0 (39,981) (422) (40,403)

$ (1,250) $ (49,428) $ (422) $ (51,100)

Totals $ 35,660 $ 19,000,584 $ 602,532 $ 19,638,776
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The following is a summary of purchases, issuances, and transfers of the fair valuations using significant unobservable
inputs (Level 3) for the Fund during the period ended October 31, 2025, as applicable:

Category and Sub-category PU r(,\iﬁetlses Issuances Traan e]:/eerls3l nto Tranit\e/;si 03Ut of
Investments in Securities, at Value
Bank Loan Obligations $ 204,834 % 3,120 $ 131,427 $ (1,685)
Corporate Bonds & Notes

Banking & Finance 27,900 0 0 0
Mortgage-Backed Securities (80,561) 0 0 (26,344)
Asset-Backed Securities 77,519 0 0 (18,131)
Common Stocks 4,447 0 0 0
Equity-Linked Securities 0 0 0 0
Warrants (1,611) 0 0 0
Preferred Securities 1,729 0 0 0
Short-Term Instruments 5,267 0 0 0

$ 239,524 $ 3,120 $ 131,427 $ (46,160)

Financial Derivative Instruments - Assets

Over the counter $ 0 $ 0 % 0 $ 0
Totals $ 239,524 $ 3,120 $ 131,427 $ (46,160)

The following is a summary of significant unobservable inputs used in the fair valuations of assets and liabilities
categorized within Level 3 of the fair value hierarchy:

Ending Input Value(s)
Category and Sub-category  Balance at Valuation Technique Unobservable Inputs (% Unless Noted
10/31/2025 Otherwise)
Investments in Securities, at Value
Bank Loan Obligations $ 5,920 Recent Transaction Purchase Price 100.00
19,661 ThirdParty Vendor Broker Quote 99.75
37,016 Indicative Market Quotation Broker Quote 37.50-101.25
131,872 Comparable Companies EBITDA Multiple X 16.36
171,551 Discounted Cash Flow Discount Rate 3.98-50.00
Corporate Bonds & Notes
Banking & Finance 0 Expected Recovery Price 0.00
54,680 Discounted Cash Flow Discount Rate 4.27-6.91
Mortgage-Backed Securities 36,630 Discounted Cash Flow Discount Rate 5.27-7.04
Asset-Backed Securities 70,284 Discounted Cash Flow Discount Rate 4.55-24.40
Sovereign Issues 0 Other valuation Technique(®) - -
Common Stocks 0 Other valuation Technique(®) - -
0 Expected Recovery Recovery Rate 0.00
31 Indicative Market Quotation Broker Quote $ 0.56-9.75
144 Comparable Companies Eﬁ\ﬁr:;% EBITDA X 4.63/18.00
2,683 Indicative Market Quotation Broker Quote EUR 14.40
3,983 Reference instrument Efgﬁll( dpirt';g |Ws/c ount $ 6.77-12.00
49,450 Comparable Companies EBITDA Multiple X 16.36
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Ending Input Value(s)
Category and Sub-category  Balance at Valuation Technique Unobservable Inputs (% Unless Noted
10/31/2025 Otherwise)
Equity-Linked Securities $ 11,570 Discounted Cash Flow Discount Rate X 7.93
Warrants 283 Option Pricing Model Volatility 60.00
Preferred Securities 1,729 Recent Transaction Purchase Price $ 1000.00
Short-Term Instruments 5,194 Recent Transaction Purchase Price 100.00

Financial Derivative
Instruments - Assets

Over the counter 273 Indicative Market Quotation Broker Quote 0.05-0.92

Financial Derivative
Instruments - Liabilities

Over the counter (422) Indicative Market Quotation Broker Quote 92.00
Totals $ 602,532

(D Includes valuation techniques not defined in the Notes to Financial Statements as securities valued using such
techniques are not considered significant to the Fund.
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2026
153,198,470.88 23,869,854
1,081,759.89 168,549
152,116,710.99 23,701,305
3,643,731
9,515,536
10.36 1,614
12.02 1,873
2026
34,930,191.95 3,862,930
173,911.70 19,233
34,756,280.25 3,843,697
1,204,440
2,035,165
10.23 1,131
11.03 1,220
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UFJ S_A.
1150 287 289

10

10

10

10

10
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10
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10

10

7,660

12

4,705,183,087.23

33,044,930,914

91,932,604.66
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328

23 103

2026 27
183.82

2025 31
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2025 31

2025 31 2024 31
600,000 110,292 600,000 110,292
14,433 2,653 13,951 2,564
614,433 112,945 613,951 112,856
2,162,488 397,509 1,792,921 329,575
9,013,173 1,656,801 4,135,394 760,168
11,175,661 2,054,310 5,928,315 1,089,743
190,724 35,059 108,830 20,005
11,980,818 2,202,314 6,651,096 1,222,604
500,000 91,910 500,000 91,910
4,194,473 771,028 3,873,425 712,013
441,935 81,236 321,048 59,015
5,136,408 944,175 4,694,473 862,938
64,550 11,866 161,473 29,682
6,779,860 1,246,274 1,795,150 329,984
6,844,410 1,258,139 1,956,623 359,666
11,980,818 2,202,314 6,651,096 1,222,604
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2025 31
2025 31 2024 31

10 443,782 81,576 370,054 68,023
369 68 301 55

175 32 314 58

11 (2,391) (440) (49,621) (9,121)
441,935 81,236 321,048 59,015

441,935 81,236 321,048 59,015
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10 50,000
2023 31 3,530,003
343,422
2024 31 3,873,425
321,048
2025 31 4,194,473
2011 100
2025 31
100 600,000 3,472,154
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2025 2024
14,870 14,106
515 921
(208) (157)
15,177 14,870
(919) (1,233)
175 314
(744) (919)
14,433 13,951
16,005 15,347
43
2034
2025 31
2025 31 64,550 2024 31 161,473
2015 2016 2024
467,860 2024
31 142,150 2014 31 ..
6,312,000 2024 31 1,653,000
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2025 31 2024 31
2025 31
2024 31
10
2025 31 2024 31
2025 31 2024 31
8,064,656 7,357,376
(7,620,874) (6,987,322)
443,782 370,054
2025 31 ..
.. 6,312,000 2024
31 6,210,000 1,308,874 2024 31
777,322
11
2025 31 2,391 2024 31
49,621
12
2025 31 41,750 2024 31 39,579
3.2 2024 31 2.2
13
2025 31 2025 31
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GLOBAL FUNDS TRUST COMPANY

Balance sheet as at March 31, 2025
{exprassad in Euro)

Maote(s) March 31, 2025 March 31, 2024

ASBETS
FIXED ASSETS
Financial assets
Shares in affillated undertakings ] &00,000 600,000
Investments hedd as fized assels 5 14,433 13,951
614,433 613,951
CURREMNT ASSETS
Debtors
Trada debtors
a) becoming due and payable within one year 7 2,162 488 1,782.921
Cash at bank and In hand & 8,013,173 4135384
11,175,661 5,928 315
PREPAYMENTS 180,724 108,830
TOTAL (ABSETS) 1 'EEBBEIE“IE BB51,006
CAFITAL, RESERVES AND LIABILITIES Nota{s) March 31, 2025 March 37, 2024
CAPITAL AND RESERVES
Subscribed capital 3 500,000 500,000
Results brought forwand 4 4,184 473 1873425
Results for the fnancial year 441,835 321,048
5,136,408 4,694.473
CREDITORS
Trade cradifors
a) becoming due and payable within one year T 84,550 181,473
Amounts owed to affliated undertakings
a) becoming due and payable within one year 7.8 8,779,860 1,788,180
B.844.410 1,956,623
TOTAL (CAPITAL RESERVES AND LIABILITIES) 11,880,818 EEE'IJI:E'B

The accomparning noles form an nfegral part of these annwal sccounts.
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GLOBAL FUNDS TRUST COMPANY
Profit and Losa account

For the year ended March 31, 2025
(expressad in Eung)

Hote(s)  March 37, 2025 March 31, 2024

1. ta 5 Gross results 10 443 782 3054
10. Incoma from other investments and [oans forming part
of the fixed assats

b) other income not inclusded wnder a) 389 3am
13. Value adjustments in respect of financial assets and of
investments held as current assels 5 178 34
14, Interest payable and similar expenses

b) other interest and similar expenses 1" {2,381) {48,821}
16. Results aftar taxation 441,935 321,048
18. Resulte for the financial year 441,835 321,048

The accompanying nodes form an infegral part of these annual acoounts,
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GLOBAL FUNDS TRUST COMPANY

MNotes to the Annual Accounts
As at March 31, 2025
(expressad in Eurg)

Mote 1 = Motes to the Annual Accounts

Giobal Funds Trust Company (the "Company”) was incorporated a5 an exempled company on
Fabruary 27, 15808 undar the Companies Act of the Cayman lstands. The Company was anginally
registarad under the name "Giobal Funds Company’ and changed ils name by special resolution on
March 13, 1898 The Company oblained a trusl license effective March 13, 1998 under the Banks
and Trust Company Law. Effective thal same date, the Company also obtained a Mutual Fund
Administrators License issued under the Mulual Funds Act of the Cayman Islands. The Company is
a whally owned subsidiary of Nomura Bank (Lusembourg) S.A.

Memura Bank (Luxembourg) S.A I8 a subsidiary of Nomura Europe Holding Plc (the "Parent
campany”). a holding company Incorparated under the tews of United Kingdom and whose registerad
office is in London. The consobdated accounts of Nomura Eurcpe Hotding Ple may be cbtained at
1 Angel Lane, Londan, EC4R 3AB, LK.
Mamura Bank (Luxembourg) S.A s ulimate parent is Momura Holdings, Inc., a holding company
incorporated under the laws of Japan whose registered office isin Tokyo. The conscolidated accounts
of Momura Holdings, Inc. may be ablained at 1-13-1, Mihonbashi, Chuoku, Tokye 103-8845, Japan,
The principal activity of the Company is to provide frust and management services 1o Imvestment
fumids for which it receives trustee and management fees.

Hota 2 - Summary of eignificant accounting policles
Baslz of preparation

The Company's accounfing year starts on 1 April and ends on 31 March svery year. The going
concern basis has been applied in preparing these Annual Accounts.

The annuel accounts of the Company are prepared in accordance with Luxembourg laws and
reguiatory requirements and accarding to generally accepled accounting principles applicable in
Luxembourg.

The significant accounting policies are summanisad as follows:

Foreign currency transiation

The Company maintains its accounting reconds in Eura (EUR) and its annual eccounts are expressed
in this currency.

All transactions expressed in cusrencies other than the EUR are transiated Into EUR at exchanpge
rates prevailing at the transaction date.

Cash at bank Is translated at the exchange rases effective at the balance sheet date. Exchange
losses and gains are recordad in the profit and loss account of the year,
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GLOBAL FUNDS TRUST COMPANY
Motes to the Annual Accounts

As at March 31, 2028
(expressed in Euro)

MNote 2 = Summary of significant accounting policles (continued)
Other assets and liabillties are transiated separately at the lower or at the higher, respectively, of the
valus comeerted at the historical exchange rales or at thelr value determined at the exxchangs rates
prevaiing at the balance sheet date,

Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit
and loss account. Unsealized gains ara not taken info account.

Expenses

Expenses are recorded on an accruals basis.
Interast income

Interast income are recorded on an accruals basis.

Grogs results

Gross results includes the management fees eamed from funds under management less other
sxtarnal charges. The turnover is recorded on an accrual basis.

Financial assats

Financial assets ars valued at the iower of cost or market value,

Investmants held as foed assels are wvalued st purchase price induding the expenses
incidentalthereto, In the case of durable depreciation in value according fo the opinkon of the Board,
value adjustmants are made in respect of financial assets, so that they are valued at the lower figure
to be attributed 1o them at the balance sheet date. Thase value adjustments are not coninued i the
reasons far which tha value adjustments were made have ceased 1o &pply.

Debtors

Trade debtors are recorded at their nominal value. They are subject to value adusiments where
thair recevery is compromised. These value adjustments ane not continued if the reasons for which
the value adjustments were made have ceased o apply.

Prepaymants

Propaid sxpenses consist of expenses paid in advance fo reflect future benefis of the Company.
Trade crediors

This fiabsdity itern includes expenses to ba paid during the subsequent financial year bt related to
the current financial year,
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GLOBAL FUNDS TRUST COMPAMY
Notes to the Annual Accounts

As at March 31, 2025
{axprassad in Eura)

Mote 3 - Subscribed capital

The share capital which is issued and fully paid represents 50,000 registered shares of a par value
of EUR 10 gach. The Company has not purchased its own shares.

Mote 4 — Results brought forward

EUR
Balance as at March 31, 2023 3,530,003
Previous year's results 343 422
Balance as at March 31, 2024 3873425
Previous year's results 321,048
Balance as at March 31, 2025 4,184,473

— T T
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GLOBAL FUNDS TRUST COMPANY

Hotes to the Annual Accounts
As at March 31, 2025
(Expressad in Euro)
Mote § - Flnancial assets
Financial fixed assets consist of
Ehares in affiliated undertakings
Tha Company owns 100% of the shares issued by Master Trust Company, 8 Cayman domiciled
comgany incorporated on June 8, 2011,
Company name Interest | Acquisition Cost Audited Met Equity
(EUR) March 31, 2025
(EUR)
Master Trust Company 100%: 600,000 3,472,154

Investments held as fived assets consdst of imvestments in units/shares of investment funds.
Movements in investmaents hedd o8 fixed assets are summarised as follows:

2025 2024
EUR EUR
Acquisition cost
8t the beginning of the year 14.870 14,108
acquisitions during the year 515 a1
disposals during the year [208) {157)
at ther end of the year 15177 14,870
Valse adjustments
st the beginning of the year (915 {1.233)
value adjustmants for the year 175 314
#tthe end of the year (744) {819
Foreign exchanga impact
at the begnning of the year i Pt
value adiustments for the year - -
&t the end of the year s N
Ml value at the end of the year 14,433 13,851
Markat value at the end of the year 16,005 15,347

In proft and loss account, a comparative amownt of 43 EUR has been reclassifed from Value
adjustmants in respect of Snancipl assets and of investments held as current agsats to incoma from
other invesiments and loans forming part of fixed assels in order fo align with appropriate
dassifcations.
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GLOBAL FUNDS TRUST COMPANY

MNotes to the Annual Accounts
As at March 31, 2026
(mepressad in Eurg)

Mote & = Taxation

The Company has recelved an undertaking from the Caymen [slands Govamment exempling it from
all local income, profits and capital gains tax until January 6, 2034, No such taxes exist in the Cayman
Fslands at the present time.

The Company may ba subject 1o foreign withholding tax on certain interest, dividends and capital
gains, imposed on & gross basks,

Mote T = Debtors and Creditors
Deebtors:

As st March 31, 2025, the trade dablor balance consists of commissions and feas receivable from
investment funds for trust and managemant sarvices

Creditors:

As gt March 31, 2025, the creditors consist of awdit fees and ofther assurance services feas for an
amcunt of EUR B4, 550 (March 31, 2024: EUR 181,473}, fees payable 1o Global Funds Management
5.4 for an amount of EUIR 467,860 (March 31, 2024: EUR 142,150} following an agreameant signed
between the two entities affective March 2024 and replacing two agresments oniginally signed in
2015 and 2016, fees payable to Momura Bank (Luxembourg) S.A for an amount of EUR 6,312,000
(March 31, 2024: EUR 1,853,000) following a framework agreement signed betwesen the two enfities
on March 31, 2014 The senvices provided by Nomura Bank (Luxembourg) 5.4 include without
limitation asset menagement support, legal aftairs, compliance, intermal aw®t, 1T, administrative,
infrastructure services, alc.

Mote B — Average Stafl
The Company did not have any employess during the vears ended March 31, 2025 and
March 31, 2024,

Mote 5 — Related party transactlons

The Company is fuilly cwned by Nomura Bank (Luxembourg) 5.A (incorporated in Luwoembourg).
The ultimate parent of the Company is Nemmura Haldings Ing. and is located In Tokya,

A number of banking transactions are entered into with Nomura Bank (Luxembourg) S.A in the
normal course of business. These include current accounis and jorelgn exchange currency
transactions.

Fer the year snded March 31, 2025, the Company pakl no dabit interests on its cument accounts
opened at Momura Bank [Luxembourg) S.A. (March 31, 2024 ndl). The Interest rates applied ars
derived fram the short term deposit rates avaidable on the market minus the same spread applicabls
to nan-related party clisnts,

In addition, fees ana involced to the Company by Nomura Bank (Luxembourg) 5.A. and Global Funds
Management 3.4 (of. Note T above).
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GLOBAL FUNDS TRUST COMPANY
MHotes to the Annual Accounts

As at March 31, 2025
(expressed in Euro)

MNote 10 = Gross results

For the years anded March 31, 2025 and 2024, this caption ¢an b analysed ag follows:

March 31, March 37, 2024

2025
EUR EUR
Trust and Management fees 8,084 858 787378
Other external charges (7 520,874) (6,087,322}
443 TE2 370.054

Faor the year ended March 31, 2025, the Other extemal charges consist mainly of annual fees due 1o
Momura Bank {Luxembourg) §.4 for an amount of EUR 6,312,000 following a Famewark, agreement
signed between the two entities (March 31, 2024: EUR €,210,000) and sthisr fees for a total amount
of EUR 1,308,874 (March 31, 2024: EUR T77.322).

Mote 11 = Other Interest and similar expanses
Far the year ended March 31, 2025, the Company incurred a net loss on spot foreign exchange
transactions for an amount of EUR 2,391 (March 31, 2024; net loss for EUR 48,621},

Mote 12 - Assets under management
Assels under mansgement which are not beneficially cwned by the Company bul for which the
Company has invesiment management responsibility have been excluded from the balance sheet
Such sssats for which the Comgpany is acting as frustee amount to approximataly EUR 41,750 million
85 8t March 31, 2025 (March 31, 2024: EUR 38,578 million), and assats for which the Company s
acting as management campany armount to appreximately EUR 3.2 million s at March 31, 2025
{March 31, 2024: EUR 2.2 million}.

Note 13 - Subsequent events

Mo events have occurred subseguent to March 31, 2025 that would require adjustment to or
addiional disclosure in the annual accounts as of March 31, 2025,
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2026 187,117,965.90 291 5,485

UFJ S.A. 1915 10

1974 11
2026 UFJ S.A. MUFG
MUFG
2026 1,300,001 3,897
MUFG
MUFG

2026 171 8,035
2026 13,411,674.44 20 8,967

1971

2241277



2026 100
2026 6,000
2008 10
UFJ
2026
UFJ
MUFG

S.A.

S.A.

225/277

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad



1.1 1993

1.2
1960

1.3
(a 1993

2020
(b 2020

1.4

1.5 2022 12
12,995 3,224
2020
2020

1.6

2.1

2.2

2.3

(a
(b

(a
(b

226/277

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

(c
2.4

2.5 2020
15

2.6

3.1

3.2

3.3 ®)
©)

(a 100,000 80,000
(b

3.4
2020

®

®)
15

®

2271277



4.1

4.2

(a
(b

(c
(
(e

4.3

4.4 2006 12 27

5.1

5.2

80,000

2281277

100,000

21

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

21



5.3

5.4

5.5

(a
(b

(c

(d
(e

5.6

5.7

5.8

6.1
(a

®

(c

(

)

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

48

3.2

10

)

24,390 30,488
8,536
36,585 42,682
8,536

229/277



6.2

6.3

@

(e

(f
@

(h
(i

(k

(1

(m

(n

(a

®

(c

(d

(e

(f

(9

(h
G

(a

30

150

2301277

50

1925

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad



6.4

®

(c

«

(e

(f

@

(h

@

k

(a

®

2016

50

231/277

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

1907



6.5

(c

«

(e

50

2321277

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

500

10

(a
(b

(c
«

(e
(f

7.8 7.7

(a
(b
(c
(d
7.9 7.7
(a @ ®) ©)) (OICY)

(b
(c
(d
(e
7.10 7.9

7.11

7.12  7.9(d) 7.9(e)

233/277



EDINETOIO OO
OO00000000000000000000(E26746)
o o o o o o o
.13 7.9(e)

7.14  7.13
7.15  7.9(d) 7.9(e)

(a
(b

(c

.16 7.9(d) 7.9(e) 7.15

.17 7.15

(a

() 94(4)

(c

«

(e 7.9(d) 7.9(e)

.18 7.17
7.9

.19 7.9(a)

.20 7.17(c)

.21

OV ® ®(a)

500

10

2341277



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

(a
(b
8.7

8.8 8.10
(a
(b
(c
(d

(e

(f
(9

G

8.9 8.8

(a

(b
(c
(d
8.10 8.8
(a
(b
(c
(d
(e
8.11 8.10

8.12  8.10(d) 8.10(e)

8.13  8.10(e)

8.14  8.13
8.15  8.10(d) 8.10(e)

(a

235/277



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

®

(c ®

8.16  8.10(d) 8.10(e)
(a 8.15
(b

8.17 8.15

(a
(b 94(4)

(c 8.10(d) 8.10(e)

8.18 8.16

8.19

(a

(b
8.20 8.10

8.21

236/277



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

9.1

(a
(b
(c
(d
9.2 9.1(a) 9.1(d)
9.3
a 9.1(a) 9.1(d)

9.4

(a
()
(c
(d

(e

9.5

9.6

20

10

10.1

(a

®

(a

(b
(c

@

(e
(f

2371277



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

@

(h

11

11.1

11.2

11.3
(a 14(1)

14(2)

®

11.4
(a

@

(c

«

(e

11.5

(a

®

11.6
238/277



12

12.1

12.2

13

13.1

13.2

13.3

13.4

13.5

14

14.1

(a

®

(c

6.1(1)

6.2(9)

257

247

2008

6.3(i)

248

M@

7.17(c)

6.4(e)

239/277

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

10

7.17(b) 8.17(b)

7.17(d)



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2003 11 17

14.2

14.3

14.4

14.5

14.6 20

14.7
(a 13.1

(b

(c

C @@

14.8

2401277



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

(a

®

(c

«

14.9
(a

®

(c 21

«

(e 21 (4)

10

(A
12 ()

®

)

241/277



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

50

15

(f 21 (5)

50

@ 21 (6) 21 (4) 21 (5)

(h

14.10
(a

(b

(c 26
14.11

(a

(b

(c

(

14.12
(a @ ©)

242/277



®

XX

XX

XX

XX

XX

(A

®

(A

®
(c

Ox ) ()

(xx )

243/277

37

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad



2025
2025
2025
2025

30
30
31
31

244277

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad



10 31

1986

UFJ

2026
S.A.

2451277

MUFG

1471

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

S.A.

UFJ

1474



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2026

12 24

2026

12 24

2026

2019 13

UFJ S.A.

246/277



10

2471277

EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

1933

1974

23 25

2019 11 18

2481277



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

26 198

249/277



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

10

2501277



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2019 9 13

2019 13

100

251/277



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

37.4

2521277



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

253/277



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2024 10 31

2024 10 31
2024 10 31

254/277



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2025 14

255/277



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Independent auditor”s report

To MUFG Fund Services (Cayman) Limited solely in its capacity as trustee of PIMCO Income Strategy Fund (USD)

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of PIMCO Income
Strategy Fund (USD) (a series-trust of Nomura Cayman Trust) (the Series Trust) as at October 31, 2024, and of the
results of its operations and changes in its net assets for the year then ended in accordance with generally
accepted accounting principles in Luxembourg applicable to investment funds.

What we have audited
The Series Trust”s financial statements comprise:

the statement of net assets as at October 31, 2024;

the statement of investments and other net assets as at October 31, 2024;

the statement of operations and changes in net assets for the year then ended; and

the notes to the financial statements, which include significant accounting policies and other
explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs). Our responsibilities
under those standards are further described in the Auditor*s responsibilities for the audit of the financial
statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We are independent of the Series Trust in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics Standards
Board for Accountants (1ESBA Code) . We have fulfilled our other ethical responsibilities in accordance with the
IESBA Code.

Other information
Management is responsible for the other information. The other information comprises the Annual Report (but
does not include the financial statements and our auditor"s report thereon).

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of management for the financial statements
Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and for
such internal control as management determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Series Trust"s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Series Trust or to cease
operations, or has no realistic alternative but to do so.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor"s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting fromerror, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Series Trust"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management®s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Series Trust"s ability to continue as a going concern.
I we conclude that a material uncertainty exists, we are required to draw attention inour auditor®s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor®s report.
However, future events or conditions may cause the Series Trust to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing

of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.
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Other matter
This report, including the opinion, has been prepared for and only for MUFG Fund Services (Cayman) Limited
solely in its capacity as trustee of the Series Trust in accordance with the terms of our engagement letter and
for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or
to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by our
prior consent inwriting.

PricewaterhouseCoopers
February 14, 2025
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Independent auditor”s report

To MUFG Fund Services (Cayman) Limited solely in its capacity as trustee of PIMCO Income Strategy Fund (AUD)

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of PIMCO Income
Strategy Fund (AUD) (a series-trust of Nomura Cayman Trust) (the Series Trust) as at October 31, 2024, and of the
results of its operations and changes in its net assets for the year then ended in accordance with generally
accepted accounting principles in Luxembourg applicable to investment funds.

What we have audited
The Series Trust”s financial statements comprise:

the statement of net assets as at October 31, 2024;

the statement of investments and other net assets as at October 31, 2024;

the statement of operations and changes in net assets for the year then ended; and

the notes to the financial statements, which include significant accounting policies and other
explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs). Our responsibilities
under those standards are further described in the Auditor*s responsibilities for the audit of the financial
statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We are independent of the Series Trust in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics Standards
Board for Accountants (1ESBA Code) . We have fulfilled our other ethical responsibilities in accordance with the
IESBA Code.

Other information
Management is responsible for the other information. The other information comprises the Annual Report (but
does not include the financial statements and our auditor"s report thereon).

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of management for the financial statements
Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and for
such internal control as management determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Series Trust"s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Series Trust or to cease
operations, or has no realistic alternative but to do so.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor"s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting fromerror, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Series Trust"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management®s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Series Trust"s ability to continue as a going concern.
I we conclude that a material uncertainty exists, we are required to draw attention inour auditor®s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor®s report.
However, future events or conditions may cause the Series Trust to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing

of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.
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Other matter
This report, including the opinion, has been prepared for and only for MUFG Fund Services (Cayman) Limited
solely in its capacity as trustee of the Series Trust in accordance with the terms of our engagement letter and
for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or
to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by our
prior consent inwriting.

PricewaterhouseCoopers
February 14, 2025
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Independent auditor”s report

To MUFG Fund Services (Cayman) Limited solely in its capacity as trustee of PIMCO Income Strategy Fund (USD)

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of PIMCO Income
Strategy Fund (USD) (a series-trust of Nomura Cayman Trust) (the Series Trust) as at October 31, 2025, and of the
results of its operations and changes in its net assets for the year then ended in accordance with generally
accepted accounting principles in Luxembourg applicable to investment funds.

What we have audited
The Series Trust”s financial statements comprise:

the statement of net assets as at October 31, 2025;

the statement of investments and other net assets as at October 31, 2025;

the statement of operations and changes in net assets for the year then ended; and

the notes to the financial statements, which include significant accounting policies and other
explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs). Our responsibilities
under those standards are further described in the Auditor*s responsibilities for the audit of the financial
statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We are independent of the Series Trust in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics Standards
Board for Accountants (1ESBA Code) . We have also fulfilled our other ethical responsibilities inaccordance
wi'th the 1ESBA Code.

Other information
Management is responsible for the other information. The other information comprises the Annual Report (but
does not include the financial statements and our auditor"s report thereon).

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of management for the financial statements
Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and for
such internal control as management determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Series Trust"s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Series Trust or to cease
operations, or has no realistic alternative but to do so.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor"s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting fromerror, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Series Trust"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management®s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Series Trust"s ability to continue as a going concern.
I we conclude that a material uncertainty exists, we are required to draw attention inour auditor®s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor®s report.
However, future events or conditions may cause the Series Trust to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing

of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

2671277



EDINETO OO
OOoooooooooooooooooonOn(e26746)
Ooooooooooooooooogno
Other matter
This report, including the opinion, has been prepared for and only for MUFG Fund Services (Cayman) Limited
solely in its capacity as trustee of the Series Trust in accordance with the terms of our engagement letter and
for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or
to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by our
prior consent inwriting.

PricewaterhouseCoopers
March 11, 2026
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Independent auditor”s report

To MUFG Fund Services (Cayman) Limited solely in its capacity as trustee of PIMCO Income Strategy Fund (AUD)

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of PIMCO Income
Strategy Fund (AUD) (a series-trust of Nomura Cayman Trust) (the Series Trust) as at October 31, 2025, and of the
results of its operations and changes in its net assets for the year then ended in accordance with generally
accepted accounting principles in Luxembourg applicable to investment funds.

What we have audited
The Series Trust”s financial statements comprise:

the statement of net assets as at October 31, 2025;

the statement of investments and other net assets as at October 31, 2025;

the statement of operations and changes in net assets for the year then ended; and

the notes to the financial statements, which include significant accounting policies and other
explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs). Our responsibilities
under those standards are further described in the Auditor*s responsibilities for the audit of the financial
statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We are independent of the Series Trust in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics Standards
Board for Accountants (1ESBA Code) . We have also fulfilled our other ethical responsibilities inaccordance
wi'th the 1ESBA Code.

Other information
Management is responsible for the other information. The other information comprises the Annual Report (but
does not include the financial statements and our auditor"s report thereon).

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of management for the financial statements
Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and for
such internal control as management determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Series Trust"s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Series Trust or to cease
operations, or has no realistic alternative but to do so.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor"s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting fromerror, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Series Trust"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management®s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Series Trust"s ability to continue as a going concern.
I we conclude that a material uncertainty exists, we are required to draw attention inour auditor®s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor®s report.
However, future events or conditions may cause the Series Trust to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing

of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.
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Other matter
This report, including the opinion, has been prepared for and only for MUFG Fund Services (Cayman) Limited
solely in its capacity as trustee of the Series Trust in accordance with the terms of our engagement letter and
for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or
to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by our
prior consent inwriting.

PricewaterhouseCoopers
March 11, 2026
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Independent Auditors™ Report to the Board of Directors

Opinion

We have audited the annual accounts of Global Funds Trust Company (the““Company”?), which comprise the balance sheet as at
March 31, 2025, and the profit and loss account for the year then ended, and notes to the annual accounts, comprising
significant accounting policies and other explanatory information.

In our opinion, the accompanying annual accounts present fairly, inall material respects, the financial position of the
Company as at March 31, 2025, and its financial performance for the year then ended in accordance with accounting
principles generally accepted in Luxembourg.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“1SAs”). Our responsibilities under those
standards are further described in the “Auditors " Responsibilities for the Audit of the Annual accounts” section of our
report. We are independent of the Company in accordance with International Ethics Standards Board for Accountants
International Code of Ethics for Professional Accountants (including International Independence Standards) (“1ESBA
Code”) together with the ethical requirements that are relevant to our audit of the annual accounts in the Cayman
Islands, and we have ful filled our other ethical responsibilities in accordance with these requirements and the IESBA
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Matter
The annual accounts of the Company as at and for the year then ended March 31, 2024 were audited by another
auditor who expressed an unmodified opinion on those accounts on June 27, 2024.

Responsibilities of Management and Those Charged with Governance for the Annual accounts

Management is responsible for the preparation and fair presentation of the annual accounts in accordance with accounting
principles generally accepted in Luxembourg, and for such internal control as management determines is necessary to
enable the preparation of annual accounts that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, management is responsible for assessing the Company®s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
S0.

Those charged with governance are responsible for overseeing the Company*s financial reporting process.

Auditors® Responsibilities for the Audit of the Annual accounts

Our objectives are to obtain reasonable assurance about whether the annual accounts 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 a guarantee that an audit conducted in accordance with I1SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these annual accounts.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

Identify and assess the risks of material misstatement of the annual accounts, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting fromerror, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company"s
internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

Conclude on the appropriateness of management”s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company*®s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
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required to draw attention in our auditors” report to the related disclosures in the annual accounts or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditors” report. However, future events or conditions may cause the Company to cease to continue as a going

concern.
Evaluate the overall presentation, structure and content of the annual accounts, including the disclosures, and whether

the annual accounts represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during

our audit.

KPMG LLP
June 30, 2025
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