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(9,522, 126, 554)
(A33,613, 053,570)
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LR TESFHEE), THREIME X IPIMCO
2025] DIEWMEFEIcHHE L T\ET,

QS IERETEE (2025F10A31 B £ TOREHIM)

BERMUDA TRUST I Annual Report October 31,

PIMCO U.S. PIMCO U.S. PIMCO US.
High Yield High Yield High Yield PIMCO World

(Amounts in thousands) Fund Il Strategy Fund Strategy Fund Il High Income
Investment Income:
Interest $ 5 $ 11 $ 960 $ 1

Total Income 5 " 960 1
Expenses:
Management fees N/A N/A N/A 272
Distribution fees N/A N/A N/A 194
Agency fees N/A N/A N/A 39
Interest expense 0 0 47 0

Total Expenses 0 0 47 505
Net Investment Income (Expense) 5 11 913 (504)
Net Realized Gain (Loss):
Investments in securities 0 72 7 0
Investments in Affiliates 5,411 3,745 71,438 3,287
Over the counter financial derivative instruments 0 (1,866) 7,481 0
Foreign currency 16 0 174 0

Net Realized Gain (Loss) 5,427 1,951 15,100 3,287
Net Change in Unrealized Appreciation (Depreciation):
Investments in securities (1) (13) 6 0
Investments in Affiliates 931 3,803 924 2,370
Over the counter financial derivative instruments 0 685 5,648 0
Foreign currency assets and liabilities 0 (10) 0 0

Net Change in Unrealized Appreciation (Depreciation) 930 4,465 6,678 2,370
Net Gain (Loss| 6,367 6,416 21,678 5,667
Net Increase (Decrease) in Net Assets Resulting from Operations $ 6,362 $ 6,427 $ 22,591 $ 5,153

A zero balance may reflect actual amounts rounding to less than one thousand.
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(1) PIMCO U.S. "A A=)V R« A TTV—+T7 I

A B
(BT @ F) (B F)
[SHORT-TERM INSTRUMENTS 30.9%

Federal Home Loan Bank (a)

3.809% due 03/13/2026 $ 3180 § 3107
3.821% due 12/26/2025 2,700 2,684
5,791

Australia and New Zealand Banking Group Ltd.

3.360% due 11/03/2025 168 168
Bank of Nova Scotia
3.360% due 11/03/2025 45 45
Brown Brothers Harriman & Co.
3.360% due 11/03/2025 2 2
Citibank N.A.
3.360% due 11/03/2025 88 88
DBS Bank Ltd.
3.360% due 11/03/2025 510 510
DnB Bank ASA
3.360% due 11/03/2025 16 16
JPMorgan Chase Bank N.A.
3.360% due 11/03/2025 31 31
Sumitomo Mitsui Trust Bank Ltd.
3.360% due 11/03/2025 224 224
1,084

3.763% due 01/29/2026 (a) 1,700 1,685
3.842% due 11/04/2025 (a) 1,000 1,000
3.846% due 02/03/2026 (a) 1,100 1,089
3.885% due 01/02/2026 (a) 1,000 994
3.886% due 01/08/2026 (b) 1,000 993
3.888% due 12/23/2025 (a) 2,407 2,394
3.802% due 12/26/2025 (a) 93 92
3.914% due 12/30/2025 (a) 1,000 994
3.856% due 12/04/2025 (b) 3,600 3,688
3.985% due 12/02/2025 (a) 200 199
4.014% due 11/18/2025 (b) 2,300 2,296
4.018% due 11/20/2025 (b) 1,700 1,697
4.026% due 11/13/2025 (b) 4,650 4,645
4.027% due 11/25/2025 (a) 1,300 1,297
4.043% due 11/12/2025 (a)(d) 900 899
4.047% due 11/28/2025 (a) 900 898
4.181% due 11/06/2025 (a) 1,000 1,000

25,760
Total Short-Term Instruments 32,635
(Cost $32,629)
Total in it 32,635
(Cost $32,629)

[mE:

INVESTMENTS IN AFFILIATES 70.4%
OTHER INVESTMENT COMPANIES 70.4%

PIMCO Bermuda U.S. High Yield Fund (M)

(Cost $59,199) 3,971,333 74,462
Total Investments in Affiliates 74,462
(Cost $59,199)
Total Investments 101.3% $ 107,097
(Cost $91,828)

B
(BT F)
Financial Derivative
Instruments (c) (0.4%) $  (387)
(Cost or Premiums, net $0)
Other Assets and Liabilities, net (0.9%) (993)
Net Assets 100.0% __$105717

(20254£10 A 31 H EiAE)



NOTES TO SCHEDULE OF INVESTMENTS:

* A zero balance may reflect actual amounts rounding to less than one thousand.
(a) Coupon represents a yield to maturity.
(b) Coupon represents a weighted average yield to maturity.

(c) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

Settlement Currency to Currency to Unrealized App [(Dep
ty Month be Delive: be Received Asset Liability
AZD 11/2025 AUD 7,505 $ 4,874 $ 0 $ (39)
AZD 11/2025 $ 4,292 AUD 6,516 0 (26)
AZD 1212025 4,876 7,505 39 0
BPS 11/2025 AUD 6,807 $ 4,426 0 (30)
BPS 11/2025 $ 2,861 AUD 4,336 0 (22)
BPS 1212025 4,428 6,807 30 0
BRC 11/2025 AUD 5,645 $ 3,666 0 (30)
BRC 11/2025 $ 5,340 AUD 8,078 0 (52)
BRC 1212025 3,667 5,645 2 0
CBK 11/2025 AUD 904 $ 590 0 2
CBK 1212025 $ 326 AUD 488 0 0
FAR 11/2025 AUD 7,649 $ 5011 3 0
FAR 1112025 $ 8,374 AUD 12,820 18 0
FAR 12/2025 5,013 7,649 0 (4
JPM 11/2025 AUD 631 $ 413 0 0
JPM 1212025 $ 43 AUD 631 0 0
MBC 11/2025 AUD 431 $ 288 2 0
MBC 11/2025 $ 169 AUD 256 0 2
S0G 11/2025 3,678 5,566 0 (34)
UAG 11/2025 AUD 7,849 $ 5,137 0 m
UAG 12/2025 $ 5,139 AUD 7,849 1 0
$ 122 $ (242)
Settlement Currency to Currency to Unrealized Appreciation|(Dep!
C ty Month be Delive be Received Asset Liability
BOA 11/2025 BRL 234 $ 43 $ 0 $ 0
BOA 1112025 $ 43 BRL 234 0 0
BPS 11/2025 BRL 142,863 $ 26,554 25 0
BPS 11/2025 $ 26,533 BRL 142,863 0 (4
BPS 1212025 26,554 143,800 0 (41)
BRC 11/2025 BRL 4,204 $ 2 0 9
BRC 11/2025 $ 781 BRL 4,204 0 0
BSS 11/2025 BRL 5,290 $ 982 0 0
BSS 11/2025 $ 984 BRL 5,290 0 (1
BSS 12/2025 BRL 5,324 $ 984 2 0
CBK 1112025 142,816 26,522 2 0
CBK 11/2025 $ 26,550 BRL 142,816 0 (301
CBK 1212025 248 1,332 0 0
FAR 11/2025 BRL 181,673 $ 33,718 0 (1
FAR 11/2025 $ 33,778 BRL 181,673 0 (60)
FAR 12/2025 28,007 161,820 0 (16)
GLM 11/2025 BRL 161,248 $ 28,061 0 (25)
GLM 1112025 $ 28,091 BRL 151,248 0 (4
GLM 12/2025 28,061 162,239 8 0
JPM 11/2025 BRL 3,979 $ 739 0 0
JPM 11/2025 $ 742 BRL 3,979 0 (3)
MYI 1112025 BRL 4,836 $ 901 3 0
MYI 11/2025 $ 898 BRL 4,836 0 0
S0G 11/2025 BRL 125,456 $ 23,300 4 0
S06 11/2025 $ 23,414 BRL 125,456 0 17
$ 4 $ (311)
Total Forward Foreign Currency Contracts $ 166 $ (553)




(2) PIMCO N 2—4 U.S. " A —/)L K+ 77 R(M)

(2025%£10 A 31 H BL{E)
TR B TR B JTA B
(B F) (BAL: F) (BAL : F) (B F) (BT - F) (BT F)
INVESTMENTS IN SECURITIES 102.0% CrossCountry Intermediate HoldCo LLC Service Properties Trust
BANK LOAN OBLIGATIONS 7.7% 6.500% due 10/01/2030 $ 00 ¢ 101 0.000% due 09/30/2027 $ 250 $ 21
Beacon Mobility Corp. Cushman & Wakefield U.S. Borrower LLC SLM Corp.
7.252% due 08/06/2030 6.750% due 05/15/2028 500 504 3.125% due 11/02/2026 950 934
TBD% due 08/06/2030 (b} 78 79 Diversified Healthcare Trust Starwood Property Trust, Inc.
Boxer Parent Co., Inc. 4.375% due 03/01/2031 250 220 5.250% due 10/15/2028 175 176
7.199% due 07/30/2031 333 331 7.250% due 10/15/2030 39 399 5.760% due 01/15/2031 850 863
Central Parent LLC EF Holdco Stonex Escrow Issuer LLC
7.262% due 07/06/2029 98 81 7.375% due 09/30/2030 175 176 6.875% due 07/15/2032 125 129
Clydesdale Acquisition Holdings, Inc. Encore Capital Group, Inc. UWM Holdings LLC
3.250% due 04/01/2032 (b) 10 10 8.500% due 05/15/2030 1,200 1,265 6.250% due 03/15/2031 400 400
7.215% due 04/01/2032 613 612 Freedom Mortgage Holdings LLC Vornado Realty LP
Coherent Corp. 8.375% due 04/01/2032 325 339 3.400% due 06/01/2031 375 338
5.715% due 07/02/2029 7 7 9.126% due 05/15/2031 250 266 25,332
Commscope LLC FS KKR Capital Corp.
TBD% due 12/17/2029 650 657 6.126% due 01/15/2031 250 246 1261229 BC Ltd
Delta Topco, Inc. goeasy Ltd. n .
6.740-6.876% due 11/30/2029 296 293 6.875% due 05/15/2030 275 m J‘Uﬁgﬂsﬂ‘:‘;::ivméﬁi/ma? 2z 2
Fertitta Entertainment LLC 7.625% due 07/01/2029 250 252 y
5.875% due 10/15/2033 200 20.
7.215% due 01/27/2029 719 719 9.250% due 12/01/2028 1,025 1,063 thn/:m‘u: Cni |/'": s
Finastra USA, Inc. Greystar Real Estate Partners LLC 1.875Y 9 1 9 p 19
8.038% due 09/15/2032 300 297 7.750% due 09/01/2030 200 212 A‘lii:ll/ani::llﬂvi/n:/‘l USS‘PM s Lk
GFL Environmental Services, Inc. Hudson Pacific Properties LP 7.000% due 05/21/2030 9
6.671% due 03/03/2032 100 100 4.650% due 04/01/2029 75 69 Allied :ln?:ersal Holdco LLC 828 83
IRB Holding Corp. 5.950% due 02/15/2028 200 196 6.875% due 06/15/2030
6.465% due 12/15/2027 882 884 Icahn Enterprises LP Kllisnr:T;J:nsmisiinn Inc. 0 4”
Mauser Packaging Solutions Holding Co. 5.260% due 05/15/2027 25 25 3.750% due 01/30/203’1 ’ 675 624
7.129% due 04/15/2027 683 684 9.000% due 06/15/2030 275 265 Kmer Sports Co.
QuidelOrtho Corp. 10N Platform Finance U.S., Inc. 6.750% due 02/16/2031 (h
8.163% due 08/20/2032 1.050 1,045 8.750% due 06/01/2029 200 204 Amerif:nanu:xle/&/Mann(fa'ctnring Inc. 1o v
TransDigm, Inc. Iron Mountain Information Management Services, Inc. 6.375% due 10/15/2032 . 150
6.502% due 02/28/2031 2811 2,884 5.000% due 07/15/2032 175 169 A‘meli/:anu:uilfier/s & Contractors Supply Co., Inc. B
e ol amMoursainyined 4.000% due 01/1612028 1075 1,061
1.762% due 09/15/2028 1,283 1,256 4.500% due 02/15/2031 150 144 ams-0SRAM AG ' :
Truist Insurance Holdings LLC 5.250% due 07/15/2030 150 149 1 o
6.752% due 05/06/2031 161 161 Jane Street Group AZP,iZgEfuld,u;EUfiIfSIZUZH & 819
U.S. Renal Care, Inc. 7.125% due 04/30/2031 (h) 1325 1,391 4.125% due 07/15/2029 (h
9.079% due 06/28/2028 1,343 1,278 Jefferson Capital Holdings LLC 4'75[]n/: dﬂz 1D;1 5;2029 ” igg ;g;
UKG, Inc. 9.500% due 02/15/2029 475 501 Ardagh Metal Packaging Finance U
6.338% due 02/10/2031 594 595 Ladder Capital Finance Holdings LLLP 3'251%/0 duz Sg,ﬂ?“/zggg"“ ance USALLE 250 239
Verde Purchaser LLC 4.250% due 02/01/2027 1,000 91 ston Martin Capital Holdi
8.002% due 11/30/2030 424 408 Navient Corp. 1S‘E"’D"U%ﬂd’:;"[]g/ﬂ;]l;mgoldlngs Ltd. - "
UryinMeralBrstolllLG 6.750% due 06/15/2026 1050 1,082 Axalta Coating Systems Dutch Holding B BV
7.397% due 01/31/2029 735 735 Newmark Group, Inc. 7.250% due 02/15/2031 (h 300 315
Whatabrands LLC 7.500% due 01/12/2029 1,200 1,286 A i
o G xon Enterprise, Inc.
6.465% due 08/03/2028 684 687 OneMain Finance Corp. 6.125% due 03/15/2030 225 237
X Corp. 6.626% due 01/15/2028 1,475 1,513 o0y
10.448% due 10/26/2029 918 896 6.625% due 06/15/2029 525 541 i‘éi“é,,‘fﬂjﬂﬁﬁ“”” w0 an
Total Bank Loan Obligations 15,403 W'"ud Finance LLC 8.000% due 09/15/2028 (] 1125 1,069
(Cost $15,365) — E‘wfh/ﬂ dEue 02/U1|/2027 e 325 23 Ball Corp.
anther Escrow Issuer
COERIRAIER RIS ENTIES S 7.125% due 06/01/2031 525 543 éf,:f:ﬁ iui,,u,?,/; 55/:5: ’ ” o
RENIAMROIESMaRY ;“B’U"U:;":E'E";‘Z';S:‘/z:;l']"'"ﬂs RO - g D375 due 10012078 500 523
) el Bausch Health Cos., Inc.
6.875% due 09/22/2031 (c)(d) ~ EUR 200 254 Pebblebrook Hotel LP .
Alliant Holdings Intermediate LLC 7 4.875% due 06/01/2028 ez iy
6.375% due 10/15/2029 (hf 25 27 BellRing Brands, Inc.
6.500% due 1010112031 $ 39 PonnyMac Financial Services, nc. A AR i, -
7.000% due 01/15/2031 150 185 G 875% due O5/1512032 995 P
1l T (i) [ 7.125% due 11/15/2030 450 412 9.750% due 06/01/2026 250 247
a7 Gl (A A 458 7.875% due 121152029 (h) 725 T 3.500% due 08/01/2031 (h P 256
Apollo Commercial Real Estate Finance, Inc. PRA Group, Inc. n“ LE iy 5 5
41625% du 06/15/2028 () 482 3750k due 0210112028 1075 e e e L
Bread Financial Holdings, Inc. Rina LP ! ! Sgggnj“ g”e ggﬂ ggggg 150 153
6.750% due 05/15/2031 (e) 125 126 Kallt e 475 49
Burford Capital Global Finance LLC Lo S0 % & Builders FirstSource, Inc.
RLYledgibejrsustly 4.250% due 02/01/2032 825 592
6.875% due 04/15/2030 1,000 996 3.750% due 07/01/2026 450 7 otiE
7.500% due 07/15/2033 50 4 BocketCos, Inc. g.unn_% Id:':e 03/01/2030 % 7
.250% due 07/01/2031 20 207 7.125% due 02/01/2032 100 i i sou .
Credit Acceptance Corp. SBA Communications Corp. y nn v iy
9.250% due 12/16/2028 125 181 5.195% due 0210112029 725 g o due 6152031 & m
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Celanese U.S. Holdings LLC
6.665% due 07/15/2027 (h) $
Central Parent LLC

8.000% due 06/15/2029
Century Communities, Inc.
6.625% due 09/15/2033
Cerdia Finanz GmbH
9.375% due 10/03/2031
Cheplapharm Arzneimittel GmbH
5.500% due 01/15/2028
Chobani LLC

4.625% due 11/15/2028
Churchill Downs, Inc.
4.750% due 01/15/2028
6.750% due 05/01/2031 (h)
Clarivate Science Holdings Corp.
3.875% due 07/01/2028
4.875% due 07/01/2029
Cleveland-Cliffs, Inc.
4.625% due 03/01/2029
Cloud Software Group, Inc.
6.500% due 03/31/2029
6.625% due 08/15/2033
Clydesdale Acquisition Holdings, Inc.
6.626% due 04/15/2029
6.750% due 04/15/2032
Community Health Systems, Inc.
4.750% due 02/15/2031
5.260% due 05/15/2030
6.000% due 01/15/2029
9.750% due 01/15/2034
CoreLogic, Inc.

4.500% due 05/01/2028
CoreWeave, Inc.

9.000% due 02/01/2031
9.250% due 06/01/2030

CP Atlas Buyer, Inc.
9.750% due 07/15/2030
Crocs, Inc.

4.250% due 03/15/2029
Crowdstrike Holdings, Inc.
3.000% due 02/15/2029
DaVita, Inc.

4.625% due 06/01/2030

Dcli Bidco LLC

7.750% due 11/15/2029
Deluxe Corp.

8.125% due 09/15/2029
Dream Finders Homes, Inc.
6.875% due 09/15/2030

Dye & Durham Ltd.

8.625% due 04/15/2029 (h)
EW Scripps Co.

9.876% due 08/15/2030
First Student Bidco, Inc.
4.000% due 07/31/2029 (h)
Fortescue Treasury Pty Ltd.
4.375% due 04/01/2031
Froneri Lux FinCo SARL
6.000% due 08/01/2032
FTAI Aviation Investors LLC
5.500% due 05/01/2028
Gap, Inc.

3.626% due 10/01/2029
Garda World Security Corp.
7.750% due 02/15/2028
Genesis Energy LP

7.875% due 05/15/2032
8.000% due 05/15/2033
8.875% due 04/15/2030

i
F) (B4 F)
400 ¢ m
200 168
175 175
1,075 1125
552 543
50 50
450 446
350 358
275 265
150 140
700 685
450 454
350 361
375 317
400 402
975 87
550 516
100 9
350 an
175 169
400 402
650 667
250 261
150 145
900 858
125 121
575 585
175 184
250 249
250 237
600 570
500 484
392 380
125 126
950 91
375 363
100 102
425 438
75 8
50 53

TE

BEFf

(BT - F) (BT - F)

GFL Environmental, Inc.

4.000% due 08/01/2028 $ 950
Global Medical Response, Inc.

7.375% due 10/01/2032 325
Griffon Corp.

5.750% due 03/01/2028 450
Grifols S.A.

4.750% due 10/15/2028 200
HealthEquity, Inc.

4.500% due 10/01/2029 675
Hilton Domestic Operating Co., Inc.

3.625% due 02/15/2032 1,150
3.750% due 05/01/2029 450
4.000% due 05/01/2031 525
Hologic, Inc.

3.250% due 02/15/2029 1,300
Howard Midstream Energy Partners LLC
6.625% due 01/15/2034 800
Imola Merger Corp.

4.750% due 05/15/2029 350
Ingevity Corp.

3.876% due 11/01/2028 (h) 375
Insulet Corp.

6.500% due 04/01/2033 200
ION Platform Finance U.S., Inc.

7.875% due 09/30/2032 350
1QVIA, Inc.

6.250% due 06/01/2032 450
JetBlue Airways Corp.

9.876% due 09/20/2031 825
K Hovnanian Enterprises, Inc.

8.000% due 04/01/2031 126
KBR, Inc.

4.750% due 09/30/2028 (h) 550
Kronos International, Inc.

9.500% due 03/15/2029 EUR 968
Lamar Media Corp.

3.625% due 01/15/2031 $ 375
LifePoint Health, Inc.

8.375% due 02/15/2032 200
Lithia Motors, Inc.

3.875% due 06/01/2029 100
5.500% due 10/01/2030 175
Live Nation Entertainment, Inc.

3.750% due 01/15/2028 1,700
Match Group Holdings Il LLC

5.000% due 12/15/2027 150
Mauser Packaging Solutions Holding Co.
7.875% due 04/15/2027 700
9.250% due 04/15/2027 450
Maxam Prill Sarl

7.750% due 07/15/2030 275
Medline Borrower LP

3.875% due 04/01/2029 1,700
Merlin Entertainments Group U.S. Holdings, Inc.
7.375% due 02/15/2031

MGM Resorts International

4.625% due 09/01/2026 550
Midwest Gaming Borrower LLC

4.875% due 05/01/2029 400
Mineral Resources Ltd.

7.000% due 04/01/2031 100
Molina Healthcare, Inc.

3.875% due 11/15/2030 225
4.375% due 06/15/2028 350
Motion Finco Sarl

8.376% due 02/15/2032 125
Murphy 0il USA, Inc.

3.750% due 02/15/2031 475

$

930
340
450
194
658
1,060
436
489
1,284
825
345
362
209
342
470
812
128
541
1112
351
218

9%
175

1,663
160

703
445

281
1,652
k|
550
389
104

208
R

106

443

TE B

(BT - F) (BT - F)
NCR Voyix Corp.
5.125% due 04/15/2029 $ 125 124
5.250% due 10/01/2030 150 144
Neptune Bidco U.S., Inc.
9.290% due 04/15/2028 (h] 250 247
New Red Finance, Inc.
3.500% due 02/15/2029 150 145
4.000% due 10/15/2030 1,950 1,846
4.375% due 01/16/2028 250 247
Newell Brands, Inc.
8.500% due 06/01/2028 100 103
Nissan Motor Acceptance Co. LLC
2.000% due 03/09/2026 75 74
5.625% due 09/29/2028 400 400
Nissan Motor Co. Ltd.
7.500% due 07/17/2030 625 654
7.750% due 07/17/2032 250 264
8.125% due 07/17/2035 150 160
Northriver Midstream Finance LP
6.750% due 07/15/2032 600 612
NOVA Chemicals Corp.
4.250% due 05/15/2029 150 146
Novelis Corp.
4.750% due 01/30/2030 (h) 550 532
6.875% due 01/30/2030 175 182
Novelis Sheet Ingot GmbH
3.375% due 04/15/2028 EUR 200 221
NuStar Logistics LP
6.000% due 06/01/2026 $ 500 502
Olympus Water U.S. Holding Corp.
4.250% due 10/01/2028 300 288
7.250% due 06/15/2031 175 175
7.250% due 02/15/2033 400 398
ON Semiconductor Corp.
3.875% due 09/01/2028 450 439
Open Text Corp.
3.875% due 02/15/2028 526 512
Open Text Holdings, Inc.
4.125% due 02/15/2030 125 119
Option Care Health, Inc.
4.375% due 10/31/2029 425 410
Organon & Co.
4.125% due 04/30/2028 850 809
Paradigm Parent LLC & Paradigm Parent CO-Issuer, Inc.
8.750% due 04/17/2032 150 142
Park River Holdings, Inc.
8.000% due 03/15/2031 75 7
Performance Food Group, Inc.
4.250% due 08/01/2029 650 635
Post Holdings, Inc.
4.500% due 09/15/2031 976 916
Prime Healthcare Services, Inc.
9.375% due 09/01/2029 250 263
Prime Security Services Borrower LLC
3.375% due 08/31/2027 225 219
5.750% due 04/15/2026 220 21
Primo Water Holdings, Inc.
4.375% due 04/30/2029 650 633
PTC, Inc.
4.000% due 02/15/2028 576 566
Quikrete Holdings, Inc.
6.375% due 03/01/2032 400 415
QX0 Building Products, Inc.
6.750% due 04/30/2032 500 519
Raising Cane's Restaurants LLC
9.375% due 05/01/2029 150 167
Rakuten Group, Inc.
8.125% due 12/15/2028 (d) 100 105
Rand Parent LLC
8.500% due 02/15/2030 300 307



B

A
(B - F) (BfL @ F)

RB Global Holdings, Inc.

6.750% due 03/15/2028 $ 475
7.750% due 03/15/2031 126
ROBLOX Corp.

3.875% due 05/01/2030 825
Royal Caribbean Cruises Ltd.

4.250% due 07/01/2026 1,300
RXO, Inc.

7.500% due 11/15/2027 175
Science Applications International Corp.
5.875% due 11/01/2033 400
SCIH Salt Holdings, Inc.

4.875% due 05/01/2028 225
Seagate Data Storage Technology Pte Ltd.
4.091% due 06/01/2029 975
9.625% due 12/01/2032 125
Service Corp. International

3.375% due 08/15/2030 225
4.000% due 05/15/2031 125
Simmons Foods, Inc.

4.625% due 03/01/2029 350
Somnigroup International, Inc.

3.875% due 10/15/2031 25
Specialty Building Products Holdings LLC
7.750% due 10/15/2029 670
Spectrum Brands, Inc.

3.875% due 03/15/2031 6
Spirit AeroSystems, Inc.

9.376% due 11/30/2029 200
9.750% due 11/15/2030 1175
Stagwell Global LLC

5.625% due 08/15/2029 925
Standard Industries, Inc.

3.375% due 01/15/2031 500
Star Parent, Inc.

9.000% due 10/01/2030 200
Station Casinos LLC

4.500% due 02/15/2028 300
4.625% due 12/01/2031 225
Stonepeak Nile Parent LLC

7.250% due 03/15/2032 150
Tenet Healthcare Corp.

4.375% due 01/15/2030 375
TK Elevator U.S. Newco, Inc.

5.250% due 07/15/2027 126
TopBuild Corp.

4.126% due 02/15/2032 475
5.625% due 01/31/2034 400
Toucan FinCo Ltd.

9.500% due 05/15/2030 325
TransDigm, Inc.

6.375% due 03/01/2029 325
6.750% due 01/31/2034 225
Travel + Leisure Co.

6.625% due 07/31/2026 425
Twilio, Inc.

3.625% due 03/15/2029 575
U.S. Foods, Inc.

4.625% due 06/01/2030 475
4.750% due 02/15/2029 600
Under Armour, Inc.

3.250% due 06/15/2026 150
United Airlines, Inc.

4.375% due 04/15/2026 425
United Rentals North America, Inc.

3.760% due 01/15/2032 1,075
3.876% due 11/15/2027 700
4.875% due 01/15/2028 250
Venture Global Calcasieu Pass LLC

3.875% due 11/01/2033 1,425

$ 486
131

780
1,299
179
389
223

949
143

209
118

336

676

210
1,292

882
456
24

295
m

169
366
126

448
402

305

334
233

428
563

467
534

149
424
1,001
691
250

1,259

A B
(B - F) (B : F)

93.718

Venture Global LNG, Inc.

7.000% due 01/15/2030 $ 1860 0§
9.500% due 02/01/2029 250
9.875% due 02/01/2032 925
Venture Global Plaquemines LNG LLC

6.500% due 01/15/2034 325
6.750% due 01/15/2036 250
7.750% due 05/01/2035 125
Veritiv Operating Co.

10.500% due 11/30/2030 50
Vertiv Group Corp.

4.125% due 11/15/2028 400
Victra Holdings LLC

8.750% due 09/15/2029 75
Viking Cruises Ltd.

5.875% due 10/15/2033 315
Viking Ocean Cruises Ship VII Ltd.

5.625% due 02/15/2028 750
VistaJet Malta Finance PLC

6.375% due 02/01/2030 200
71.875% due 05/01/2027 50
9.500% due 06/01/2028 275
VOC Escrow Ltd.

5.000% due 02/15/2028 400
Warnermedia Holdings, Inc.

3.765% due 03/15/2027 175
4.279% due 03/15/2032 1,125
5.060% due 03/15/2042 250
Wayfair LLC

7.250% due 10/31/2029 75
7.750% due 09/15/2030 175
Western Digital Corp.

4.750% due 02/15/2026 64
WEX, Inc.

6.500% due 03/15/2033 50
White Cap Supply Holdings LLC

7.375% due 11/15/2030 (e) 100
WR Grace Holdings LLC

5.625% due 08/15/2029 (h| 450
7.375% due 03/01/2031 100
Wynn Las Vegas LLC

5.250% due 05/15/2027 1,150
Yum! Brands, Inc.

4.625% due 01/31/2032 (h) 425
4.750% due 01/15/2030 700
ZF North America Capital, Inc.

6.750% due 04/23/2030 300
6.875% due 04/23/2032 400
7.125% due 04/14/2030 150
ZipRecruiter, Inc.

5.000% due 01/15/2030 150
Zoomlnfo Technologies LLC

3.875% due 02/01/2028 (h) 325
Aethon United BR LP

7.500% due 10/01/2029 425
Altice France S.A.

6.875% due 10/15/2030 525
AMC Networks, Inc.

4.250% due 02/15/2028 15
Archrock Partners LP

6.250% due 04/01/2028 325
Beignet Investor LLC

6.581% due 05/30/2049 1,850
BKV Upstream Midstream LLC

7.500% due 10/15/2030 325
Cablevision Lightpath LLC

3.875% due 09/15/2027 250

1,670
269
989
KL
265
i

52
394

80
320
750
193

51
286
400
173

1,032
201

8
185

101

02
100

1,153

416
699

286
365
146
118

307

441

514

327
1,975
326

245

TR BT
(B - F) (B : F)

Calpine Corp.

3.750% due 03/01/2031 $
5.125% due 03/15/2028

CCO Holdings LLC

4.750% due 03/01/2030

5.375% due 06/01/2029

Chord Energy Corp.

6.000% due 10/01/2030

6.750% due 03/15/2033

CITGO Petroleum Corp.

8.375% due 01/15/2029

Civitas Resources, Inc.

9.625% due 06/15/2033
Clearway Energy Operating LLC
4.750% due 03/15/2028
Comstock Resources, Inc.
5.875% due 01/15/2030
Crescent Energy Finance LLC
7.375% due 01/15/2033

7.625% due 04/01/2032

8.375% due 01/15/2034
Diamond Foreign Asset Co.
8.500% due 10/01/2030

Directv Financing LLC

5.875% due 08/15/2027

8.875% due 02/01/2030
Discovery Communications LLC
3.626% due 05/15/2030

DISH DBS Corp.

5.125% due 06/01/2029

DISH Network Corp.

11.750% due 11/15/2027
EchoStar Corp.

6.750% due 11/30/2030 (f)
10.750% due 11/30/2028

Edison International

8.125% due 06/15/2053
Electricite de France S.A.
9.125% due 03/15/2033 (d)
Enerflex Ltd.

9.000% due 10/15/2027

Eramet S.A.

6.500% due 11/30/2029 EUR
EUSHI Finance, Inc.

7.625% due 12/15/2054 $
Frontier Communications Holdings LLC
5.000% due 05/01/2028

8.625% due 03/15/2031

8.750% due 05/15/2030

Frontier Florida LLC

6.860% due 02/01/2028

Go Daddy Operating Co. LLC
3.500% due 03/01/2029

Gray Media, Inc.

4.750% due 10/15/2030

9.625% due 07/15/2032

10.500% due 07/15/2029 (h)
Gulfport Energy Operating Corp.
6.750% due 09/01/2029
Hawaiian Electric Co., Inc.
6.000% due 10/01/2033

Hilcorp Energy I LP

6.250% due 04/15/2032

Kodiak Gas Services LLC
6.500% due 10/01/2033

6.750% due 10/01/2035

7.250% due 02/15/2028 (h)
Kraken il & Gas Partners LLC
7.625% due 08/15/2029

500
375

900
3,400

475
700

350
650
500
425
400
200

75
550

349
40

50
225
700

500
1,000

150
400
126
200
125
400
250
350
100
550
850
275
275
150
100
575

75

75
250

600

$ 480
375

856
3,358

478
75

365
698
498
405
378
194

73
586

349
408

194
137

516
1,102

165
464
128
224
132
400
265
367
104
524
605
277
297
163
101
546

1

71
260

588



A BEFAT
(B - F) (B - F)

Leeward Renewable Energy Operations LLC

4.250% due 07/01/2029 $ 100
Level 3 Financing, Inc.

6.875% due 06/30/2033 650
7.000% due 03/31/2034 320
Matador Resources Co.

6.250% due 04/15/2033 300
6.500% due 04/15/2032 500
MEG Energy Corp.

5.875% due 02/01/2029 526
Moss Creek Resources Holdings, Inc.

8.250% due 09/01/2031 126
Newfold Digital Holdings Group, Inc.

11.750% due 10/15/2028 350
Nexstar Media, Inc.

4.750% due 11/01/2028 (h) 500
Noble Finance Il LLC

8.000% due 04/15/2030 975
NRG Energy, Inc.

3.375% due 02/15/2029 526
5.760% due 07/15/2029 126
6.250% due 11/01/2034 275
Parkland Corp.

4.625% due 05/01/2030 5
5.875% due 07/15/2027 400
Pattern Energy Operations LP

4.500% due 08/15/2028 126
PBF Holding Co. LLC

6.000% due 02/15/2028 450
7.875% due 09/15/2030 100
Permian Resources Operating LLC

5.875% due 07/01/2029 800
Range Resources Corp.

4.750% due 02/15/2030 200
Sable International Finance Ltd.

7.125% due 10/15/2032 600
Seadrill Finance Ltd.

8.375% due 08/01/2030 650
Sirius XM Radio LLC

4.000% due 07/15/2028 (h) 800
4.125% due 07/01/2030 975
5.000% due 08/01/2027 (h) 125
SM Energy Co.

6.750% due 08/01/2029 375
7.000% due 08/01/2032 (h) 275
Snap, Inc.

6.875% due 03/01/2033 (h) 360
6.875% due 03/15/2034 525
Strathcona Resources Ltd.

6.875% due 08/01/2026 1,000
Sunoco LP

4.500% due 05/15/2029 100
5.625% due 03/15/2031 200
6.250% due 07/01/2033 400
7.000% due 05/01/2029 200
TEGNA, Inc.

5.000% due 09/15/2029 1,175
TerraForm Power Operating LLC

5.000% due 01/31/2028 175
TGS ASA

8.500% due 01/15/2030 250
Tidewater, Inc.

9.126% due 07/15/2030 165
Transocean Aquila Ltd.

8.000% due 09/30/2028 07
Transocean International Ltd.

7.875% due 10/15/2032 50
8.260% due 05/15/2029 50
Transocean Titan Financing Ltd.

8.375% due 02/01/2028 81

$

9%

666
329

300
505

526
il
249
493
1,013
500
126
283
401
122

447
101

801
196
601
665
778
919
125

375
269

369
536

1,002
9%
200
409
209
1,167
174
260
176

224

A B
(B : F) (B - F)

Univision Communications, Inc.
4.500% due 05/01/2029

8.000% due 08/15/2028

8.500% due 07/31/2031

USA Compression Partners LP
6.250% due 10/01/2033

Valaris Ltd.

8.375% due 04/30/2030

Virgin Media Finance PLC
5.000% due 07/15/2030

Virgin Media Secured Finance PLC
4.500% due 08/15/2030

Vistra Operations Co. LLC
5.626% due 02/15/2027

Vmed 02 UK Financing | PLC
4.250% due 01/31/2031

Vnom Sub, Inc.

5.375% due 11/01/2027
VoltaGrid LLC

7.375% due 11/01/2030 (e)

VZ Secured Financing BV
5.000% due 01/15/2032

WBI Operating LLC

6.250% due 10/15/2030

6.500% due 10/15/2033
Weatherford International Ltd.
6.750% due 10/15/2033
Wildfire Intermediate Holdings LLC
7.500% due 10/15/2029

WULF Compute LLC

7.750% due 10/15/2030

XPLR Infrastructure Operating Partners LP

4.500% due 09/15/2027
Zayo Group Holdings, Inc.
9.250% due 03/09/2030 (f)

Total Corporate Bonds & Notes
(Cost $162,991)

$ 550 $ 517
475 489
500 512
225 226
825 862

25 22
750 698
500 500
625 571
100 100
225 229
575 523
200 200
400 400
900 920
100 100
400 Mg
600 588
402 383

46,671
165,721

[CONVERTIBLE BONDS & NOTES 0.3%

ams-0SRAM AG

2.125% due 11/03/2027 (c) EUR 600

Total Convertible Bonds & Notes
(Cost $573)

664
664

U.S. TREASURY OBLIGATIONS 0.1%

U.S. Treasury Bonds

4.875% due 08/15/2045 $ 59 61
U.S. Treasury Notes

4.250% due 08/15/2035 9% 97
Total U.S. Treasury 158
(Cost $158)

[MORTGAGE-BACKED SECURITIES 0.0%

Deutsche Alternative-A Securities, Inc. Mortgage Loan Trust

5.500% due 12/25/2035
Total Mortgage-Backed

24

20
20

(Cost $16)

[SHORT-TERM INSTRUMENTS 10.8%

20,300

Australia and New Zealand Banking Group Ltd.
3.170% due 11/03/2025 GBP 2
3.360% due 11/03/2025 $ 172

Bank of Nova Scotia
3.360% due 11/03/2025

46

172

A B
(B : F) (B @ F)

Brown Brothers Harriman & Co.

3.360% due 11/03/2025 $ 2 8 2
Citibank N.A.
1.080% due 11/03/2025 EUR 0 1
3.170% due 11/03/2025 GBP 0 1
3.360% due 11/03/2025 $ 90 90
DBS Bank Ltd.
3.360% due 11/03/2025 523 523
DnB Bank ASA
1.080% due 11/03/2025 EUR 2 3
3.360% due 11/03/2025 $ 16 16
HSBC Bank PLC
1.080% due 11/03/2025 EUR 10 12
3.170% due 11/03/2025 GBP 2 31
JPMorgan Chase Bank N.A.
3.360% due 11/03/2025 $ 31 31
MUFG Bank Ltd.
0.120% due 11/04/2025 ¥ 186 1
Sumitomo Mitsui Trust Bank Ltd.
0.120% due 11/04/2025 183 1
3.360% due 11/03/2025 $ 229 229
1,162

Total Short-Term Instruments 21,462
(Cost $21,462)
Total Investments in Securities (a) 102.0% § 203,428
(Cost $200,566)
Financial Derivative

Instruments (i)(j) 0.0% 20
(Cost or Premiums, net $(4))
Other Assets and Liabilities, net (2.0%) (4,079)
Net Assets 100.0% __§ 199,369



NOTES TO SCHEDULE OF INVESTMENTS:

(a)

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

of Total by phic region as of October 31, 2025 is 85.6% of Net Assets in the United States and other countries comprising
of 1 6.4% of Net Assets in aggregate.
All or a portion of this amount rep loa i The interest rate for the unfunded portion will 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.
Contingent convertible security.

Perpetual maturity; date shown, if i pI next call date.

When-Issued security.

Payment in-kind security.
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