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BRFEEZ. MEELTHHEEZ. REAMILSHEMKILIPINCO Bermuda Trust IV Annual
Report June 30, 2025hRA 5#r¥EL TERLTLET,
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(3) HEARMELESAMER (the Schedule of Investments)
(A) ELa NSa—4 -9 T—45v9ybk N A4A—)LF a—FRL—Fr R
vF 27VF B
SRFTFEA (x), =72 LR, 2. BRI UA R AT 558 K<,
(2025 6 A30HIRHAE)
(ﬁ%ﬁf) (igﬁﬁ¥>

INVESTMENTS IN SECURITIES 12.3%
SHORT-TERM INSTRUMENTS 12.3%

Australia and New Zealand Banking Group Ltd.
3 ¢

3.830% due 07/01/2025

Bank of Nova Scotia

3.830% due 07/01/2025 1 1

Citibank N.A.

3.830% due 07/01/2025 17 17

DBS Bank Ltd.

3.830% due 07/01/2025 19 19

JPMorgan Chase Bank N.A.

3.830% due 07/01/2025 5 5

Sumitomo Mitsui Trust Bank Ltd.

3.830% due 07/01/2025 11

52

4.239% due 07/29/2025 (a) 3,000 2,990

4.261% due 10/21/2025 (b} 650 642

4.263% due 07/22/2025 (b} 650 648

4.273% due 09/16/2025 (a) 4,100 4,063

4.286% due 09/04/2025 (b) 900 893
9,236

Total Short-Term 9,288

(Cost $9,288)

Total in it 9,288

(Cost $9,288)

(=

INVESTMENTS IN AFFILIATES 87.0%
OTHER INVESTMENT COMPANIES 87.0%

PIMCO Bermuda Emerging Market High Yield Corporate

Bond Fund (M)
(Cost $54,071) 3,859,235 65,838
Total Investments in Affiliates 65,838
(Cost $54,071)
Total Investments 99.3% $ 75,126
(Cost $63,359)
Financial Derivative

Instruments (c) 3.8% 2,863
(Cost or Premiums, net $0)
Other Assets and Liabilities, net (3.1%) (2,301)
Net Assets 100.0% __$ 75688

NOTES TO SCHEDULE OF INVESTMENTS:

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

(c) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

KRB (8
HE

v EGES RER ZELEBE ZHEE it

AD 07/2025 AUD 2,742 $ 1,781 $ 0 $ (16)
AZD 08/2025 $ 1,782 AUD 2,742 16 0
BOA 07/2025 58 90 1 0
BPS 07/2025 74 14 0 0
BRC 07/2025 AUD 14 $ 9 0 0
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J (AUD) CLASS FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

KRB (B &
RE &

mEIEF RFA ZiELBE ZHER
BRC 0712025 $ 1,769 AUD 2,730 $ 30 $ 0
CBK 0712025 AUD 72 $ 47 0 0
ous 0712025 $ 1,685 AUD 2,481 28 0
FAR 0712025 AUD 2,126 $ 1,782 0 4
FAR 0712025 $ 1,763 AUD 2,133 28 0
FAR 08/2025 1,783 2,726 4 0
JPM 0712025 AUD 2,503 $ 1,641 0 0
JPM 0812025 $ 1,642 AUD 2,503 0 0
MBC 0712025 AUD " $ 7 0 0
MBC 0712025 $ 38 AUD 56 1 0
$ 108 $ (200

J (BRL) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

KRB (B &
AE &

WEIEF RFA ZiELBE ZHRER
BOA 0712025 BRL 1 $ 0 $ 0 $ 0
BOA 0712025 $ 0 BRL 1 0 0
BPS 0712025 BRL 102,333 $ 18,745 0 (5)
BPS 0712025 $ 17,942 BRL 102,333 808 0
BRC 0712025 BRL 197 $ 35 0 (1
BRC 0712025 $ 36 BRL 197 0 0
BSS 0712025 BRL 1,874 $ 327 0 (16)
BSS 0712025 $ 343 BRL 1,874 0 0
CBK 0712025 BRL 107,678 $ 19,642 0 (187)
CBK 0712025 $ 18,826 BRL 107,678 904 0
CBK 08/2025 18,845 105,195 167 0
FAR 0712025 BRL 107,710 $ 19,652 0 (183)
FAR 0712025 $ 18,839 BRL 107,710 895 0
FAR 08/2025 BRL il $ 14 0 0
FAR 08/2025 $ 18,845 BRL 105,188 165 0
GLM 0712025 BRL 102,701 $ 18,646 0 anm
GLM 0712025 $ 18,820 BRL 102,701 0 (3)
GLM 08/2025 18,648 103,482 165 0
JPM 08/2025 842 4617 0 (3
SSB 0712025 BRL 376 $ 68 0 1
$SB 0712025 $ 69 BRL 376 0 0
$ 3,004 $ (670)

(IDR) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

KRI85
AE =1

WEIHEF RFA 2 LBE ZIER
BOA 0712025 IDR 65,088 $ 4 $ 0 $ 0
BPS 0712025 3,396,663 208 0 mn
BPS 0812025 $ 208 IDR 3,396,663 1 0
CBK 0712025 209 3,415,364 1 0
DuB 0712025 IDR 65,028 $ 4 0 0
GLM 0712025 3,396,663 208 0 Ul
GLM 0812025 $ 208 IDR 3,396,663 1 0
JPM 0712025 209 3,415,298 1 0
MBC 0712025 214 3,489,445 1 0
SCX 0812025 5 87,433 0 0
SSB 0812025 4 66,228 0 0
UAG 0712025 IDR 3,396,663 $ 208 0 Ul
UAG 0812025 $ 208 IDR 3,396,663 1 0
$ 6 $ K]

(INR) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

KRR (8 4
A =1

WEIHEF REA ZiELEBE ZHEE

BOA 0712025 INR 344 $ 4 $ 0 $ 0
BRC 0712025 $ 9 INR 6,873 1 0
CBK 0712025 INR 16,816 $ 196 0
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J (INR) CLASS FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

KRR (18) &
AE =Y

WEIHEF RFA ik LBE ZREE
CBK 0712025 $ 6 INR 500 $ 0 $ 0
CBK 08/2025 196 16,840 0 0
DUB 0712025 12 9,620 0 0
GLM 0712025 INR 18,303 $ 214 0 0
GLM 0812025 $ 24 INR 18,328 0 (1
IND 0712025 14 1,189 0 0
JPM 0712025 206 17,741 1 0
Myl 0712025 209 18,110 2 0
SSB 0712025 INR 342 $ 4 0 0
SSB 0812025 $ 9 INR 737 0 0
UAG 0712025 INR 18,237 $ 213 0 0
UAG 08/2025 $ 203 INR 18,262 0 0
$ 4 $ 1]

(KRW) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:
KRR (18) &
AE =

WEIHEF RFA kLB ZHER
BPS 0712025 KRW 5,407 $ 4 0 $ 0
BRC 0712025 $ 5 KRW 6,665 0 0
FAR 0712025 KRW 218,267 $ 204 0 (2)
FAR 08/2025 $ 205 KRW 278,267 1 0
IND 0712025 203 219,187 3 0
MBC 0712025 204 279,962 3 0
RYL 0712025 KRW 218,267 $ 204 0 (1
RYL 08/2025 $ 205 KRW 278,267 1 0
SCX 0712025 204 219,848 3 0
SSB 0712025 KRW 5,474 $ 4 0 0
SSB 08/2025 $ 7 KRW 10,047 0 0
UAG 0712025 KRW 218,267 $ 204 0 2
UAG 0812025 $ 204 KRW 278,267 2 0
$ 13 $ (5]

J (MXN) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

KRB (B
HE =1

WEIHEF RER ZiELBEE ZIER
BOA 0712025 MXN 360 $ 19 0 $ 0
BPS 0712025 $ 1,166 MXN 22,689 3 0
BRC 0712025 MXN 20,898 $ 1,089 0 (18)
BRC 0812025 $ 1,109 MXN 21312 18 0
GLM 0712025 MXN 438 $ 2 0 0
GLM 0812025 422 22 0 0
MBC 0712025 448 2 0 1
Myl 0712025 21,425 117 0 (17
Myl 0712025 $ 1,128 MXN 21,958 34 0
Myl 08/2025 1,113 21,425 17 0
SCX 0712025 MXN 21,425 $ 1114 0 (20)
SCX 0712025 $ 1,035 MXN 20,130 31 0
SCX 0812025 1,110 21,426 19 0
UAG 0712025 48 935 1 0
$ 155 $ (56)

J (TRY) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:
ARBEHE (B) 3

WEIHEF RFEA 2 LBE ZER HE =1

BOA 08/2025 $ 1311 TRY 54,617 $ 25 $ 0
BPS 0712025 80 3171 0 0
BRC 0712025 TRY 3,186 $ 80 0 0
BRC 0712025 1,696 42 0 (1
BRC 0712025 $ 80 TRY 3,188 0 0
BRC 0712025 1,860 75,381 n 0
JPM 0712025 2,120 87,299 74 0
JPM 08/2025 TRY 1,486 $ 36 0 0
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J (TRY) CLASS FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

KRR (18) &

WEIHEF RFEA ik LBE ZIEE AE &
Myl 0812025 $ 989 TRY 41,187 $ 19 $ 0
$ 129 $ n

(ZAR) CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

KRB () 5
A &

WEIEF RE 2 LB RHUBR
BPS 0712025 $ 19 ZAR 333 0 0
BRC 072025 AR 5,286 $ 297 0 [}
BRC 0812025 $ 297 IAR 5,299 1 0
ous 0712025 323 5,790 3 0
GLM 0712025 322 5,790 3 0
MBC 072025 12 216 0 0
MBC 072025 AR 5979 $ 336 0 0
MBC 08/2025 $ 336 ZAR 5,994 0 0
MyI 07/2025 ZAR 124 $ 7 0 0
NGF 0712025 5,999 336 0 m
NGF 08/2025 $ 336 ZAR 6,013 1 0
RYL 07/2025 ZAR 162 $ 9 0 0
S06 07/2025 $ 330 ZAR 5,923 4 0
UAG 07/2025 ZAR 124 $ 7 0 0
$ 12 $ 2
Total Forward Foreign Currency Contracts $ 3.521 $ (658)
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INVESTMENTS IN SECURITIES 103.7%
ARGENTINA 2.0%

Pampa Energia S.A.

7.875% due 12/16/2034 $ 300 % 300
Telecom Argentina S.A.
9.250% due 05/28/2033 300 306
Vista Energy Argentina SAU
8.500% due 06/10/2033 700 708
YPFS.A.
9.500% due 01/17/2031 700 737
2,051
Argentina Government International Bond
0.750% due 07/09/2030 58 40
Total Argentina 2,091
(Cost $2,064)
AUSTRIA 0.6%
LD Celulose International GmbH
7.950% due 01/26/2032 600 632
Total Austria 632
(Cost $609)
[AZERBAIJAN 0.9%
SOCAR Turkey Enerji AS via Steas Funding 1 DAC
7.230% due 03/17/2026 200 199
Southern Gas Corridor CJSC
6.875% due 03/24/2026 700 710
Total Azerbaijan 909
(Cost $304)
BRAZIL 4.5%
SHARES
0IS.A. 72,395 8
HEEEE
(B F)
Banco do Brasil S.A.
8.500% due 07/29/2026 MXN 11,000 584
Braskem Netherlands Finance BV
4.500% due 01/10/2028 $ 300 269
4.500% due 01/31/2030 400 310
Caixa Economica Federal
5.625% due 05/13/2030 (j) 500 500
CSN Resources S.A.
4.625% due 06/10/2031 1,000 87
Minerva Luxembourg S.A.
4.375% due 03/18/2031 400 367
OIS.A.(a)
8.500% due 12/31/2028 292 2
10.000% due 06/30/2027 135 88
Samarco Mineracao S.A.
9.500% due 06/30/2031 (a) 314 309
Unigel Luxembourg S.A. (a)
11.000% due 12/31/2028 (b) 1,256 362

BE SR B
(- F) (BfL: F)

13.500% due 12/31/2027 $ 109 $ 88

13.500% due 12/31/2027 (b) 486 391
4,045

Vale S.A.

1.956% due 03/31/2174 (c) BRL 7,700 488

Total Brazil 4,541

(Cost $5,879)

BRITISH VIRGIN ISLANDS 1.2%

Elect Global Investments Ltd.

7.200% due 09/11/2030 (c) $ 200 194
NWD Finance BVI Ltd.

5.250% due 03/22/2026 (c) 600 m
Studio City Finance Ltd.

5.000% due 01/15/2029 900 827
Total British Virgin Islands 1,192
(Cost $1,516)

CANADA 4.0% _

Canacol Energy Ltd.

5.750% due 11/24/2028 300 104
First Quantum Minerals Ltd.

6.875% due 10/15/2027 319 320
8.625% due 06/01/2031 2,100 2,181
9.375% due 03/01/2029 500 531
Ivanhoe Mines Ltd.

7.875% due 01/23/2030 900 899
Total Canada 4,035
(Cost $4,148)

CAYMAN ISLANDS 10.9%

Wynn Macau Ltd.

4.500% due 03/07/2029 (d) 500 498

Arabian Centres Sukuk Ill Ltd.

9.500% due 03/06/2029 600 616
FWD Group Holdings Ltd.

8.400% due 04/05/2029 500 513
Greentown China Holdings Ltd.

8.450% due 02/24/2028 500 51
Health & Happiness H&H International Holdings Ltd.
9.125% due 07/24/2028 800 817
IHS Holding Ltd.

8.250% due 11/29/2031 1,800 1,822
Kaisa Group Holdings Ltd. (b)

8.500% due 06/30/2049 1,500 68
9.375% due 06/30/2043 1,100 50
Longfor Group Holdings Ltd.

4.500% due 01/16/2028 300 269
Melco Resorts Finance Ltd.

5.375% due 12/04/2029 600 563
5.750% due 07/21/2028 600 588
MGM China Holdings Ltd.

5.875% due 05/15/2026 500 501
Odebrecht Holdco Financeltd.

0.000% due 09/10/2058 12,219 25

WEEEE B
(BfL:F) (B : F)
OEC Finance Ltd. (b)

4.375% due 10/26/2029 (a) $ 502 $ 5

5.250% due 12/27/2033 4,199 50

7.125% due 12/26/2046 3,236 12

Sable International Finance Ltd.

7.125% due 10/15/2032 900 903

SNB Funding Ltd.

6.000% due 06/24/2035 200 202

Sobha Sukuk Ltd.

7.996% due 02/19/2029 500 511

VB DPR Finance Co.

0.000% due 03/15/2035 300 294

Wynn Macau Ltd.

5.125% due 12/15/2029 250 240

5.500% due 01/15/2026 700 701

5.500% due 10/01/2027 1,200 1,198
10459

Total Cayman Islands 10,957

(Cost $20,966)

CHILE 2.1% .

AES Andes S.A.

8.150% due 06/10/2055 400 415

Latam Airlines Group S.A.

7.625% due 01/07/2031 (e} 500 503

7.875% due 04/15/2030 700 715

Telefonica Moviles Chile S.A.

3.537% due 11/18/2031 700 435

Total Chile 2,068

(Cost $2,098)

CHINA 0.0% . .

Yango Justice International Ltd.

7.500% due 04/15/2048 (b 700 1

Total China 1

(Cost $700)

COLOMBIA 5.2%

Banco Davivienda S.A.

8.126% due 07/02/2035 (d)(e) 800 805

Bancolombia S.A.

8.626% due 12/24/2034 (d) 500 526

Ecopetrol S.A.

4.625% due 11/02/2031 600 507

5.876% due 05/28/2045 1,650 1,140

7.750% due 02/01/2032 500 432

8.876% due 01/13/2033 500 516

Grupo Nutresa S.A.

8.000% due 05/12/2030 600 630

9.000% due 05/12/2035 600 649

Total Colombia 5,265

(Cost $5,526)

CZECH REPUBLIC0.1%

Czechoslovak Group A/S

5.250% due 01/10/2031 (e} EUR 100 120
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Total Czech Republic $ 120 ReNew Wind Energy AP2 FORESEA Holding S.A.
(Cost $116) 4.500% due 07/14/2028 $ 600 § 570 7.500% due 06/15/2030 $ 673 $ 640
" Shriram Finance Ltd. MHP Lux S.A.
6.150% due 04/03/2028 300 301 6.950% due 04/03/2026 600 560
Dominican Republic Inle:;latinnal Bond Total India 2,374 Millicom International Cellular S.A.
4.500% due 04/27/2031 1,500 1,372
11250% e 0915203 0OP 20,800 o Seas B e
T " 'etrorio Luxembourg Holding Sar|
Jote! Dominican Repic =50 6.125% due 06/09/2026 200 200
(Cost $367)
) Raizen Fuels Finance S.A.
ECUADOR 0.3% Alfa I:ank A0 Via Alfa Bond Issuance PLC 5.700% due 01/17/2035 300 21
i : 5.950% due 04/15/2030 (bl{d) 3,300 198 §.250% due 07/08/2032 () 500 o
o Iridium Capital PLC Sanvi 3
Ecuador Government International Bond aavi Energia Sarl
£.900% due 07/31/2030 s 0 261 9.250% due 06/18/2023 EUR 400 509 8.875% due 02/10/2035 500 52
Total Ecuador 261 Snvn:mhank Via SovCom Capital DAC (b) Sherbank of Russia Via SB Capital S.A.
(Cost $229) —— § 1500 A1 5 950% due 05/23/2049 [blc) 2,900 174
8.000% due 04/07/2030 (d) 700 42 T 6292
GERMANY 0.5% Total Ireland 790 Total L 5,584
A SSAUAS | [Coté6.003) (Cost $9,187) -
b
8.608-8.651% due 12/31/2031 500 486 il s MALAYSIA 0. 1% =
Total Germany 486 ) - 3
(Cost $485) Ene7runlan A 1 114 Malaysia Government International Bond
R L L M8 3465% due 10/15/2030 MR 190 %
GUATEMALA 0.6% Leviathan Bond Ltd. 4.245% due 09/30/2030 1%0__ 4
! TE BONDS & NOTES 0.6% | 6.500% due 05/30/2027 1,150 1145 Total Malaysia o
CT Trust Total Israel 2,291 (Cost $79)
5.125% due 02/03/2032 (j) 700 653 (Cost $2,295)
Total G ! 653 MAURITIUS 1.3% .
Ola Suateme’a PR NN | FRSEY, CHANNEL ISLANDS 0.2% coRPORA ES1.3%
(Cost $635) I i
: CA Magnum Holdings
HONG KONG 1.8% Goldman Sachs Finance Corp. International Ltd. 5.375% due 10/31/2026 $ 500 498
[CORPORATE BONDS & NC 0.000% due 04/04/2026 d) Al i Greenko Wind Projects Mauritius Ltd.
Central Plaza Development Ltd. Total Jersey, Channel 7.250% due 09/27/2028 500 504
7.150% due 03/21/2028 500 g7 Islands 212 Ltd.
Fortune Star BVI Ltd. {Cosg206) 6.500% due 10/13/2026 N0__ 303
R e S o = latalMesitias — Bl
GLP China Holdings Ltd. COI 2.2% (Cost $1,298)
2.950% due 03/29/2026 300 283 KazMunayGas National Co. JSC BIEXICD 2%
Yanlord Land HK Co. Ltd. 5.750% due 04/19/2047 200 174 CORPOR] T 3 \TES
5.125% due 05/20/2026 200 196 : e . e =~ e
Finance Co. Ltd. g
B: Mi til del Norte S.A.
Total Hong Kong 1791 2625% due 08/15/2025 70 e e a0 wl
(Cost $1,782) 3.250% due 08/15/2030 1,500 1,336 B‘BVA W S on TR
exico S.A. Institucion de Banca Multiple Grupo
e — 228 Financero BBVA Mexico
CoR; B NOTES 0.4% [Losti22:135) 7.625% due 02/11/2035 (d) 400 412
OTP Bank Nyrt LUXEMBOURG 6.5% Braskem Idesa SAPI
8.750% due 05/15/2033 400 429 i SHARES 7.450% due 11/15/2029 700 51
Total Hungary 429 2L 2 Metalsa Sapi de C.V.
(Cost $410) T FORESEA Holding S.A. 14,256 292 3.750% due 05/04/2031 700 576
PRINGIPAL 2334
INDIA 2.4% AMOUNT ! E T
e ; . 000s)
] - - E Bl Mexico Government International Bond
IIFL Finance Ltd. Altice Financing S.A. 5.750% due 10/12/2110 300 237
0/ g #
Sas e IT4N28 2l 03 000% due 0171512028 s 100 75 Total Mexico 2871
Muthoot Finance Ltd. Banco Votorantim S.A. (Cost $2,661)
y A,
6.375% due 04/23/2029 200 200 5 875% due 04/08/2028 500 507
Periama Holdings LLC : o
Consolidated Energy Finance S.A.
SEATE 152028 o 80 12 000% due 0271572091 00 78

27Uk (M)
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THAILAND 1.4%

CORPORATE BONDS & NOTES 2.6%

OCPS.A.
6.700% due 03/01/2036 $ 500 $ 503
6.750% due 05/02/2034 400 415
6.875% due 04/25/2044 1800 1743
Total Morocco 2,661
(Cost $2,974)
MULTINATIONAL 0.2%
CORPORATE BONDS & NOTES 0.2%
JetBlue Airways Corp.
9.875% due 09/20/2031 200 195
Total Multinational 195
(Cost $211)
SHARES
[COMMON STOCKS 0.0%
Stichting
Administratiekantoor Unigel
Creditors 4,894 0
HEEEHE
(B4 F)

CORPORATE BONDS & NOTES 2.0%
Arcos Dorados BV
6.125% due 05/27/2029 $ 400 407
Metinvest BV
8.500% due 04/23/2026 600 544
Teva Pharmaceutical Finance Netherlands 11l BV
4.100% due 10/01/2046 700 504
Unigel Netherlands Holding Corp. BV
15.000% due 12/31/2044 (a)(b) 1,061 34
Yinson Bergenia Production BV
8.498% due 01/31/2045 (e) 300 304
Yinson Boronia Production BV
8.947% due 07/31/2042 198 Akl

2,004
Total Netherlands 2,004
(Cost $2,078)

SOVEREIGN ISSUES 0.5%

Pakistan Government International Bond

6.000% due 04/08/2026 500 433
Total Pakistan 493
(Cost $490)

Panama Government International Bond

4.103% due 03/07/2027 EUR 200 236
CORPORATE BONDS & NOTES 0.5%

Telecomunicaciones Digitales S.A.

4.500% due 01/30/2030 500 467
Total Panama 703
(Cost $650)

PERU3.0%

CORPORATE BONDS & NOTES 2.8%

Banco de Credito del Peru S.A.

3.125% due 07/01/2030 (d) $ 800 $ 801

5.800% due 03/10/2035 500 497

6.450% due 07/30/2035 500 510

Credicorp Capital Sociedad Titulizadora S.A.

10.100% due 12/15/2043 PEN 500 150

Hunt 0il Co. of Peru LLC Sucursal Del Peru

7.750% due 11/05/2038 $ 200 m

InRetail Consumer

3.250% due 03/22/2028 300 285

Peru LNG Srl

5.375% due 03/22/2030 333 314
2,768

[SOVEREIGN ISSUES 0.2%

Peru Government International Bond

7.300% due 08/12/2033 PEN 700 215

Total Peru 2,983

(Cost $2,915)

PHILIPPINES 2.4% -

CORPORATE BONDS & NOTES 2.4%

Petron Corp.

5.950% due 04/19/2026 (c) $ 700 694

San Miguel Global Power Holdings Corp. (c)

5.450% due 12/09/2026 600 585

8.125% due 12/02/2029 200 198

8.750% due 06/12/2029 900 908

Total Philippines 2,383

(Cost $2,084)

GLP Pte Ltd.

9.750% due 05/20/2028 200 192
Medco Cypress Tree Pte Ltd.

8.626% due 05/19/2030 400 40
Yinson Production Financial Services Pte Ltd.

9.626% due 05/03/2029 500 520
Total Singapore 1,122
(Cost $1,110)

SOUTH AFRICA 3.

ONVERTIBLE BONDS & NOTES 0.7%

Sasol Financing USA LLC
4.500% due 11/08/2027 (d) 800 731

CORPORATE BONDS & NOT!

Bidvest Group UK PLC

3.625% due 09/23/2026 368 361

Sasol Financing USA LLC

6.500% due 09/27/2028 200 190

8.750% due 05/03/2029 1,200 1,190
1,741

[SOVEREIGN ISSUES 0.8%

South Africa Government International Bond

8.875% due 02/28/2035 ZAR 14,500 762

Total South Africa 3,240

(Cost $3,246)

CORPORATE BONDS & NOTES 1.4%

Kasikornbank PCL

3.343% due 10/02/2031 (d) $ 14008 1,364
Total Thailand 1,364
(Cost $1,288)

CORPORATE BONDS & NOTES 0.2%

Trinidad Generation UnLtd.

7.750% due 06/16/2033 200 207

Total Trinidad and Tobago 207

(Cost $196)

TURKEY 9.4% |

BANK LOAN OBLIGATIONS 1.3%

SOCAR Turkey Enerji A/S

5.931% due 08/11/2026 1,100 1,289

Akbank TAS

7.488% due 01/20/2030 1,280 1,304

Anadolu Efes Biracilik Ve Malt Sanayii A/S

3.375% due 06/29/2028 400 362

Coca-Cola Icecek A/S

4.500% due 01/20/2029 400 389

Ford Otomotiv Sanayi A/S

7.126% due 04/25/2029 600 602

Limak Cimento Sanayi ve Ticaret AS

9.750% due 07/25/2029 400 40

Mersin Uluslararasi Liman Isletmeciligi A/S

8.250% due 11/15/2028 1,300 1,352

Turkcell lletisim Hizmetleri A/S

5.800% due 04/11/2028 1,200 1,185

7.450% due 01/24/2030 300 306

Turkish Airlines 2015-1 Class A Pass-Through Trust

4.200% due 03/15/2027 609 590

Turkiye Is Bankasi A|S

7.750% due 06/12/2029 600 617

Ulker Biskuvi Sanayi A|S

7.875% due 07/08/2031 300 308

Yapi ve Kredi Bankasi A/S

7.250% due 03/03/2030 800 802
8,218

Total Turkey 9,507

(Cost $9,044)

OVEREIGN ISSUES 0.1%

Ukraine Government International Bond

0.000% due 02/01/2030 (f) 16 8
0.000% due 02/01/2034 (f) 60 2
1.750% due 02/01/2035 203 104
Total Ukraine 135
(Cost $127)

UNITED ARAB EMIRATES 1.8%
ORPORATE BONDS & NOTES
Alpha Star Holding IX Ltd.
7.000% due 08/26/2028 800 81

T72 K (M)
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Kuwait Projects Co. SPC Ltd.

4.229% due 10/29/2026 (j) $ 1,100 % 1,040

Total United Arab Emirates 1,851

(Cost $1,894)

UNITED KINGDOM 7.1%

Avianca Midco 2 PLC

9.000% due 12/01/2028 1,300 1,233

Azule Energy Finance PLC

8.125% due 01/23/2030 1,300 1,290

Endeavour Mining PLC

7.000% due 05/28/2030 750 754

Liquid Telecommunications Financing PLC

5.500% due 09/04/2026 600 512

MARB BondCo PLC

3.950% due 01/29/2031 (j) 300 266

Panama Infrastructure Receivable Purchaser PLC

0.000% due 04/05/2032 200 142

Trident Energy Finance PLC

12.500% due 11/30/2029 400 402

Vedanta Resources Finance Il PLC

9.475% due 07/24/2030 400 397

10.875% due 09/17/2029 600 623

11.250% due 12/03/2031 200 210

WE Soda Investments Holding PLC

9.375% due 02/14/2031 (j) 300 314

9.500% due 10/06/2028 1,000 1,045

Total United Kingdom 7,188

(Cost $7,018)

UNITED STATES 5.7%

Republic of Cote d'Ivoire

5.403% due 02/11/2034 700 819

Veon Amsterdam BV

4.300% due 03/25/2027 800 800
1,619

Gran Tierra Energy, Inc.

9.500% due 10/15/2029 257 196

Kosmos Energy Ltd.

7.500% due 03/01/2028 751 619

8.750% due 10/01/2031 200 148

Rio 0il Finance Trust Series 2018-1

8.200% due 04/06/2028 723 784

SK Battery America, Inc.

2.125% due 01/26/2026 1,300 1,212

Stillwater Mining Co.

4.000% due 11/16/2026 1,100 1,075

Tidewater, Inc.

9.125% due 07/16/2030 (e} 100 103
4,167

Total United States 5,786

(Cost $5,865)

g ==yt

N A—JLk

HEEE BHE
(BhL:F) (BfL: F)

UZBEKISTAN 0.2%
National Bank of Uzbekistan
19.876% due 07/05/2027 UZS 2,500,000 § 202
Total Uzbekistan 202
(Cost $199)
[SHORT-TERM INSTRUMENTS 8.2%

o 6,500

Australia and New Zealand Banking Group Ltd.

2.860% due 07/01/2025 AUD 31 2

3.830% due 07/01/2025 $ 20 20

Bank of Nova Scotia

3.830% due 07/01/2025 9 9

BNP Paribas Bank

0.020% due 07/02/2025 HKD 14 2

2.860% due 07/01/2025 AUD 1 0

Brown Brothers Harriman & Co.

3.830% due 07/01/2026 $ 2 2

Citibank N.A.

3.420% due 07/01/2025 GBP M 67

3.830% due 07/01/2025 $ 129 129

DBS Bank Ltd.

3.830% due 07/01/2025 150 150

DnB Bank ASA

1.110% due 07/01/2025 EUR 2 21

2.860% due 07/01/2025 AUD

3.830% due 07/01/2025 $ 4

HSBC Bank

0.020% due 07/02/2025 HKD 1 0

HSBC Bank PLC

1.110% due 07/01/2025 EUR 4 4

JPMorgan Chase Bank N.A.

3.830% due 07/01/2025 $ 37 37

MUFG Bank Ltd.

0.120% due 07/01/2025 ¥ 4 0

Royal Bank of Canada

3.420% due 07/01/2025 GBP 24 33

3.830% due 07/01/2025 $ 2 2

Sumitomo Mitsui Trust Bank Ltd.

0.120% due 07/01/2025 ¥ 25 0

1.110% due 07/01/2025 EUR 1 2

3.420% due 07/01/2025 GBP 2 3

3.830% due 07/01/2025 $ 58 58

561

22.542% due 11/25}2025 (g) NCN 329,591 194

23.031% due 12/09/2025 (g) 236,546 139

26.510% due 11/11/2025 (g) 115,514 69

26.533% due 08/19/2025 (h) 89,104 56

30.864% due 06/26/2026 (g) 203,780 107

30.864% due 06/29/2026 (g) 203,780 107

31.538% due 10/07/2025 (h) 620,600 377

33.126% due 06/12/2026 (g) 193,851 103

33.156% due 06/11/2026 (g) 194,028 103
1,255

Total Short-Term Instruments 8,316

(Cost $8,284)

a—®RL—+

Total Investments in Securities 103.7%

(Cost $124,338)

Financial Derivative
Instruments (k)() (0.2%)
(Cost or Premiums, net $(5))
Other Assets and Liabilities, net (3.5%)
Net Assets 100.0%

Aok

$

$

27Uk (M)

Bl
(B - F)
104,566

(231)

(3,529)
100,806
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NOTES TO SCHEDULE OF INVESTMENTS:

*  Azero balance may reflect actual amounts rounding to less than one thousand.

(a) Payment in-kind security.

(b) Security is in default.

(c) Perpetual maturity; date shown, if appli P next call date.
(d) Contingent convertible security.

(e) When-Issued security.

(f)  Security becomes interest bearing at a future date.

(g) Coupon represents a yield to maturity.

(h) Coupon represents a weighted average yield to maturity.

[BORROWINGS AND OTHER FINANCING TRANSACTIONS

i) REPURCHASE AGREEMENTS:

B4R . LREZ#HD
HEIEF HHEH RFR A BEEE AR 2 HufifE L R ffifiE 2E "
DEU 4.440% 06/30/2025 07/01/2025  $ 6,500  U.S. Treasury Bonds 4.625% due 05/15/2054 $ (6,652 ¢ 6500 § 6,501
Total Repurchase Agreements $ (6,652 $ 6,500  § 6,501

[REVERSE REPURCHASE AGREEMENTS:

DA%
poGlEES BAEF® RER wmHE EAEE? DI
BRC 4.050% 02/28/2025 TBDY $ 108 $ (1,032)
MEI 4.000% 06/23/2025 08/01/2025 (595) (596)
MEI 4.150% 06/23/2025 08/01/2025 (283) (283)
MEI 4.300% 06/23/2025 08/01/2025 (238) (238)
SCX 4.150% 06/11/2025 8D (426) 1426)
Total Reverse Repurchase Agreements $ (2,575)
ERTAIN TRANSFERS ACCOUNTED FOR AS SECURED BORROWINGS
HHE TORFHM
A—N\—F4 bEE| 30HLURA 31-908 90H#E At

Reverse Repurchase Agreements
Non - U.S. Corporate Debt $ 0 $ 0 $ (1,117 $ (1,458) $ (2,575)
Total Reverse Repurchase Agreements $ 0 $ 0 $ (1,117) $ (1,458) $ (2,575)
Total Borrowings $ 0 $ 0 $ (1,117) $ (1,458) $ (2,575)
Payable for Reverse Repurchase Agreements $ (2,575)
BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY
The following is a summary by counterparty of the market value of Borrowings and Other Financing Tr ions and collateral pledg ived) as of June 30, 2025:

()  Securities with an aggregate market value of $2,773 have been pledged as collateral under the terms of the following master agreements as of June 30,
2025.

LR 224 YNR—RLK  FRHER EEYD BEHEA B D EA 8
b ELiEE S DEZH D3 5| D3k Xih ZOMEFEE| (RE)/EANL K= r—®
Global/Master Repurchase Agreement
BRC $ 0 $ 1,032 $ 0 $ 0 1032 $ 1,040 $ 8
DEU 6,501 0 0 0 6,501 6,652) (151)
MEI 0 nun 0 0 (1,17 1,233 116
SCX 0 (426) 0 0 (426) 500 74
Total Borrowings and Other Financing T i $ 6,501  § (2,575  $ 0§ 03 3,926

" Includes accrued interest.
@ The average amount of borrowings outstanding during the period ended June 30, 2025 was $4,482 at a weighted average interest rate of 4.074%. Average borrowings may include sale-buyback transactions and reverse repurchase
agreements, if held during the period.

U =4y bk N4 A=K a—FRL—F KRYF TFUK (M)
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" Open maturity reverse repurchase agreement.
" 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.

(k) FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED
[FUTURES CONTRACTS:

k4] i 23] RA 2o Sl (8) & HE ffif

U.S. Treasury 5-Year Note September Futures Long 09/2025 45 $ 54 $ 6 $ 0
U.S. Treasury 10-Year Note September Futures Long 09/2025 16 23 36 0
U.S. Treasury Ultra 10-Year Note September Futures Short 09/2025 13 (38) 0 (61
U.S. Treasury Ultra 30-Year Bond September Futures Short 09/2025 16 (79) 0 (22)
United Kingdom Treasury 10-Year Gilt September Futures Long 09/2025 4 g 0 1
Total Futures Contracts $ 169 $ 42 s (29)

[SWAP AGREEMENTS:

AVTIIR/bSvvT EIEZEREFR HHA BETA ? i ¥ 2Tl (18) # B faff
CDX.EM-42 Index 1.000% 1212012029 $ 250 $ 4 $ 3 $ 0 3 0
CDX.EM-43 Index 1.000% 06/20/2030 700 17 8 2 0
CDX.HY-44 Index 5.000% 06/20/2030 900 69 2% 3 0
CDX.IG-44 Index 1.000% 06/20/2030 2,000 45 17 1 0
iTraxx Europe Crossover Series 43 Index 5.000% 06/20/2030 EUR 910 102 18 4 0
iTraxx Europe Series 43 Index 1.000% 06/20/2030 2,900 73 10 3 0
$ 268 $ 81 § 13 $ 0
EHEFD _ REH LB NS
X4/ ZHR EHERAVTIIR B2 & 7 bt 1| BETE inffits il (8) HE £
Pay 6-Month CZK-PRIBOR 4611% 06/06/2028 CzK 11,500 $ 7 $ 12 $ 0 s (1
Receive! 6-Month EURIBOR 2.250% 09/17/2030 EUR 600 1 ) 1 0
Receive 6-Month EURIBOR 2.250% 09/17/2035 200 7 3 1 0
Pay 6-Month HUF-BUBOR 5.890% 05/09/2030 HUF 292,600 (8) 1 2 0
Receive BRL-CDI-Compounded 14.690% 07/01/2025 BRL 123,900 0 0 0 0
Receive BRL-CDI-Compounded 14.907% 08/01/2026 8,300 0 0 0 0
Pay BRL-CDI-Compounded 12.131% 01/04/2027 6,000 (25) (72) 1 0
Pay BRL-CDI-Compounded 10.386% 01/02/2029 100 1} m 0 0
Pay IBMEXID 8.207% 12/08/2025 MXN 6,400 0 0 0 0
Pay"! IBMEXID1 8.207% 06/19/2028 6,400 4 3 0 0
Receive Secured Overnight Financing Rate 3.250% 06/18/2029 $ 2,600 14 (34) 0 (3l
Receive Secured Overnight Financing Rate 3.250% 06/18/2030 700 6 (11 0 0
Pay Secured Overnight Financing Rate 3.750% 12/18/2031 800 9 (18 2 0
Pay Secured Overnight Financing Rate 3.750% 12/18/2034 1,500 5 (33) 5 0
Pay Sterling Overnight Interbank Average
Rate 3.500% 03/19/2030 GBP 700 (9 10 0 0
$ 20 $ (143) $ 12 4
Total Swap Agreements $ 288 $ (62) $ 25 § (4)

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 June 30, 2025:

Cash of $874 has been pledged as for
Master Netting Arrangements, in the Notes to Financial

traded and ly cleared fil
for more i i g

derivative instruments as of June 30, 2025. See Note 8,
ing master netting ar

Z72F (M)
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Total Exchange-Traded or Centrally Cleared $ 0 $ 42 % 25 $ 67 § 0 $ (29) § @ s (33)

" 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 wil 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 (il 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.

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.

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.

(1) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER
[FORWARD FOREIGN CURRENCY CONTRACTS:

KRR ()
AE S

=

WEIEF RFER 2iELBE ZEER
AZD 07/2025 $ N AUD 48 0 $ 0
AZD 08/2025 AUD 48 $ 31 0 0
BOA 07/2025 EUR 2,899 3,296 0 (107)
BOA 07/2025 MYR 347 82 0 m
BPS 08/2025 CZK 49 2 0 0
BPS 09/2025 IS 3,677 1,006 0 (88)
BRC 07/2025 3,446 1,021 0 3
BRC 07/2025 $ 184 GBP 136 1 0
BRC 07/2025 1,038 ILS 3720 67 0
BRC 07/2025 1,021 3,446 3 0
BRC 07/2025 ZAR 11,176 $ 618 0 8
BRC 08/2025 CzZK 479 22 0 m
BRC 08/2025 GBP 135 184 0 m
CBK 09/2025 ILS 5170 1,382 0 (156)
ou 07/2025 $ 3,363 EUR 2,899 40 0
DuB 07/2025 1,004 ILS 3,480 29 0
ouB 08/2025 EUR 2,893 $ 3,363 0 (40)
DUB 09/2025 $ 1 MXN " 0 0
FAR 07/2025 AUD 48 $ 31 0 0
FAR 09/2025 MXN 9,337 480 0 (18]
FAR 11/2025 PEN 1,453 396 0 12)
GLM 08/2025 $ 35 HUF 12,672 2 0
GLM 09/2025 350 LS 1,300 36 0
JPM 07/2025 ZAR 2,672 $ 150 0 U]
RYL 08/2025 HUF 9,760 27 0 m
SCX 07/2025 $ 15 IS 53 0 0
S0G 08/2025 2 HUF 594 0 0
$SB 07/2025 GBP 135 $ 183 0 2
UAG 07/2025 $ 147 ILS 527 10 0
Total Forward Foreign Currency Contracts $ 188 $ (431)

[PURCHASED OPTIONS:

#®H HERIFTHE AN
WEIHEF k4] Josyiay  L—t WA BETA " () il
DuB Put - CDX.IG-44 Index Buy 0.700% 08/20/2025 21,900 __$ 32 9
Total Purchased Options $ 32 9
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RITTEN OPTIONS:

% 8 R _ FUSTF L
mEIEF k4] Jassvay  L—t bt L] fichibror (ZH) i35 it
DuB Put - CDX.IG-44 Index Sell 0.950% 08/20/2025 27900 12 $ (4
Total Written Options $ 12 3 (@)

202546 A0 BEAD
B (32ih) 19754 F 4Lyt JLS7L  KRER ATy IOfME
WEIEF  YIFLUR-IVTATA 7 wmHE ATvy kY AERAY X (R FHE (8) & AE fafs
MYC Korea International Bond (1.000%)  12/20/2034 0.343% $ 500 $ (23) $ 2 3 0 $ (25)
02546 A0BHERN
_ AVT3AF FLvt _ JLiFL  kER _ RDvIOffE
WEMEF  YIFLYVR-IVTATA EEZREH HHB 2Ly F? BERAY X (B i (18) # ¥E aff
BPS Romania Government International Bond 1.000%  12/20/2025 0.758% $ 50 $ 0 $ 0 $ 0 $ 0
BRC Indonesia Government International Bond 1.000%  06/20/2030 0.778% 100 0 0 0 0
ous Indonesia Government International Bond 1.000%  06/20/2030 0.778% 200 0 2 2 0
ous Ping An Insurance (Group) Co. Of China, Ltd. 1.000%  06/20/2028 1.124% 500 (il 0 0 (]
GST Israel Government International Bond 1.000%  06/20/2026 0.498% 100 0 0 0 0
$ i} $ 2 $ 2 $ (1

HEIEFE 2R b mEE O
GLM Floating rate equal to Secured Fixed rate equal to 4.860%

Overnight Financing Rate based on the notional amount

based on the notional amount of currency received

of currency delivered 0917/2030  PHP 12230 § 72 $ m $ @ 0 $ 3
JPM Floating rate equal to Secured Fixed rate equal to 4.860%

Overnight Financing Rate based on the notional amount

based on the notional amount of currency received

of currency delivered 09/17/2030 910 16 0 0 0 0

$ L] $ 2 s 0 $ (3)

Total Swap Agreements $ (25) $ 2 3 2 $ (29

Notional amount represents the number of contracts.

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 (iil 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.

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 requirad 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.

At the maturity date, the notional amount of the currency received will be exchanged back for the notional amount of the currency delivered.

The notional amounts to be received or delivered may be determined and exchanged at a future date, based on the effective date of the cross-currency swap.
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