W47 7 FOMLHEAIRDEY TY.

[ELT R

BINTELE Mot i %R

{SFEHAR

20094F 4 H30HM 52028 10H 12H £ T

BERA7E

BREGFAESENOHEZB L T, FEEY
2. EELUTREDONA A —)L BRI
&L, LERRIPEE DR S B PED
?ﬁ%%&ﬁﬁéﬁ%bf@méﬁmi

EFEREMR

W7y 2 RIZLAF OB EEFET 52 FE
BRI REL LT,

PIMCO U.S. NAA—JVLK - R SF
O—T77>RE=J (JPY)
PIMCONR 2 —%U.S. N1 1 —JL K«
7y >R M) CREIONA A=)V K
EHITRE)

SMAM - IRxR—A 2 HATZ 7R
< BRI ERIRE >
XEx—AHL - XTF—T7 K (H
E%g?%@ﬁ%k&@ﬁ%ﬁﬂﬁ%
I

L77RD
BRAE

WKEDONA A —)L REFLITHRE L.
LEEM RIS DR S FREMPEEDO T R
@%mﬁ%%ﬁ%bfﬁﬁéﬁmi

WEFERICRET 2ERO—Z2E LD
CrN) 3Ty RICRFLET,
WEENTHAANDIMEEEFEIZ DN
Tid. FRAIE L TRHATOEBEANY ¥

2ITWER A

HEAHBR

WINVEREEANOEZEERITOEE
Pue

DBCAE

WiEH12H (REHDOBEIEEER)
CREZITD, 2TV ET,

W AR DI, FE TR PERRTE DR
By & GO R T BN e E
e GHMEHEZEAET. ) FORHE
ELET,

WO AT, RELR AL MR 4R K
f-ﬁﬁﬁﬁ%é&%bf%ﬁbi

KB OHIBNT X 0 il 2 fThian
LEbd D0, WROHSE S DT
WBEUPZFDEEEIZDOVWTHRIET S D
DTIEEHD £ Ao

=k
KEN A=)V EET7VR
(A% ) -y i)

(& R & & (R0 ]

EE34VERRHR (20254E10A15A 1520265 4 B13A £ T)

5199 /5200 m/ 5 201 »

REA2025F118128 REH025F120128 REA20265 1 A130

5002 m/ 5203 m/ 5 204w

REH2025F2 128 REA2026F3F128 REH20265 4 A138

ZREOEIEA

SERIIEBIOBEINLTICHEND ., ESBILFL L
FET,

Y7y o RIZREEFHRNOREZBEBL T, E
BRI, EELUTREONA A =) RIEITHRE
U, ZEMBINE DR EEREHEOH ENR
EEZBEL GERAZITVET. HIERMICTDN
TH, EALHHITH - ERAZITNE L,
SHEDL TBBEOIFEBBENEL EIFET,

) =HiERDSTEURTRIATR

T 105-6426 SREHAXE./FI1-17-1
https://www.smd-am.co.jp

BOERSRBE. SIEHRNRICOVTOSEVEDE

BEEIDHBRFTEHANSENEHE LS L,

BEERBEEIC OV TOBHVWEDE

J—-)btrd— 0120-88-2976
S | AR ~ESEF (. B, @ - KBRS




ZHER - KBNS - M-IV REHT 7R (BB/ -~y PR)

JFHIE LT, RO EL LO@EOBEACRMIIUE T, HRFIENBELATRRLZ L TWES, 722, B
A DEAENZ SN TN ERRL T 2HE0H Y £,

=n BRIE30RAD B A RIE
(z = (<1 )
£ % ff # |ICE BofANL BB-B US| WEMEN | u 4 &
® 5 1 : High Yield Index|fEH#A & % 2
(5 ERE) B A | HA ) th (Hﬁ%’s—z‘ ) Lt %
SR e EBEE ANyJilL) B EE
= =] % % % BAA
17588 (2023511H13H) 6, 275 20 2.8 428. 60 3.2 98. 6 6, 030
17688 (2023F12H12H) 6, 219 20 A0. 6 424.14 A1.0 98.9 5, 935
17788 (20244 1 B12H) 6, 327 20 2.1 433. 43 2.2 98. 6 5, 951
1788 (2024 2 B13H) 6, 487 20 2.8 447. 81 3.3 99. 2 5,930
17988 (202445 3 B12H) 6, 391 20 A1.2 442. 63 A1.2 98. 8 5, 796
1808 (20244 4 B12H) 6,614 20 3.8 459.19 3.7 98. 6 5,922
1818 (20245 5 B13H) 6, 776 20 2.8 472. 92 3.0 98. 7 5, 929
1828 (2024 6 B12H) 6, 846 20 1.3 479.17 1.3 98.8 5, 861
183HF (2024F 7 B12H) 6, 968 20 2.1 492. 08 2.7 98.8 5, 908
1844 (20244 8 B13H) 6, 535 20 A5.9 459. 38 A6. 6 98. 9 5, 542
1858 (2024F 9 B12H) 6, 331 20 AN2.8 452. 51 A1.5 98.5 5, 351
18688 (2024510815H) 6, 707 20 6.3 476. 56 5.3 98. 7 5, 624
1878 (2024F11812H) 6, 896 20 3.1 492. 71 3.4 98.8 5, 753
188HA (2024FE12H12H) 6, 851 20 AO0. 4 491. 63 AO0. 2 99. 1 5, 671
1898 (20254 1 B14H) 6, 963 20 1.9 502. 51 2.2 98.7 5,670
190HF (202552 B12H) 6, 837 20 A1.5 496. 64 A1.2 98. 6 5, 537
19188 (20254 3 A12H) 6, 583 20 N3. 4 479. 88 A3. 4 98. 8 5, 256
1928 (20254 4 B14H) 6, 238 20 A4.9 452. 53 A5. 7 99.3 4,914
19388 (20254 5 A12H) 6, 460 20 3.9 474, 34 4.8 98. 9 5, 064
1948 (20255 6 A12H) 6, 538 20 1.5 476. 51 0.5 99.0 5, 040
19588 (20255 7 B14H) 6, 682 20 2.5 490. 69 3.0 98. 7 5,139
1968 (20255E 8 H12H) 6, 742 20 1.2 499. 44 1.8 98.8 5, 146
197HA (20254 9 A12H) 6, 787 20 1.0 503. 34 0.8 98.5 5, 147
1988 (20255E10814H) 6, 963 20 2.9 518. 61 3.0 99.1 5, 260
19988 (2025F11H12H) 7,076 20 1.9 529.15 2.0 98.7 5, 290
200Hf (2025%12H12H) 7,148 20 1.3 538. 06 1.7 98. 9 5, 294
201HF (20264 1 A13H) 7, 307 20 2.5 551. 86 2.6 99.1 5, 382
20288 (20262 A12R) 7,103 20 AN2.5 537.17 N2. 7 98. 5 5, 207
203HF (20264 3 A12H) 7, 264 20 2.5 554. 83 3.3 99.0 5, 305
20457 (2026%E 4 A13H) 7, 286 20 0.6 560. 56 1.0 99. 0 5, 265

S OIS VE R 1Ll A 2,

MBBREL, MR BERRFICN D XA © LIS EICHE L, BRERZ 100 LT, b L g, Jeds, BRMEMEEOK
WA B L7 At OEZ#H L TWET,

SCICE BofAML BB-B US High Yield Indexi, ICE Data Indices, LLC, Z®DR{Rextl ( TICE Data] ) RO/ XIFZLDHE=ZZFY 774 ¥ —nD
WMETHY, ZHEADST Y h=R VAL MEREBHICEBHEHDODICT A B 2SN TWET, ICE Datak WEDHE=FHY 75«
Y%, TOHEHICEH L T—UoETEFAVETA,

MKBEERITSOBZ 2R TENTRH L TBY, 77 FRYESEREAERL CGENL TV A TlEb v £8 A,



= SERAATP OREMEA L TREDHS

ZHER - KBNS - M1 —IVFEHT77F (BE/ —~vPR)

: B = & ¥
. E xR i & ICE BofAML B3-B US High Yield Index BE(EEIS
FEENEMIES R (FREA- 2, AL E
B E R\ S hL) B OB OE
# =) H % % %
20255108148 6, 963 - 518. 61 - 99. 1
£51994H 108k 7,101 2.0 528. 84 2.0 98.5
# *)
20255118128 7,096 1.9 529.15 2.0 98.7
(B =)
2025511128 7,076 - 529.15 - 98.7
2520047 1MAX 7,216 2.0 539. 87 2.0 99.2
# X)
20255128128 7,168 1.3 538. 06 1.7 98.9
# =)
20255128128 7,148 - 538. 06 - 98.9
2520147 128k 7,218 1.0 543. 27 1.0 98.7
# *)
20265 1 B13H 7,327 2.5 551. 86 2.6 99. 1
# =)
2026% 1 A13H 7, 307 - 551. 86 - 99. 1
£2024H 1AX 7, 069 A3.3 536. 58 A2.8 98.3
# x)
20265 2 A12H 7,123 A2.5 537.17 A2.7 98.5
(# =)
202645 2 B12H 7,103 - 537.17 - 98.5
5203417 2AX 7,212 1.5 546. 30 1.7 98.9
(# X)
20264 3 B12H 7,284 2.5 554. 83 3.3 99.0
# =)
20264 3 A12H 7, 264 - 554. 83 - 99.0
£2044H 3AXR 7,197 A0.9 550. 15 A0.8 98.8
# *)
2026% 4 A13H 7, 306 0.6 560. 56 1.0 99.0

SR ILEAMAN T AL BIA S BT ITM T,




ZHER - KBNS M —IVFEHET77 R (BE/ —AyPR)

A EREE

BEMERFDOHRICDONT (2025F10A158HHM 5202654 A13HE T)

BEHEMERZFOHER

— EE(MER (M) : 2%

6,600
ERERE '25/11 12 '26/1

2 3 TERZHAR
XDEEBREEEMED LOSEEHE. (ERHSOENEEMEACE—EBRD RS ITEFELTVET,

HEESBIREREEMEEICDOWVT
fFRAE 6,963M SIS EIREEEMEIE SRS BIS|F) =9 i
5 286 [CEREUEERELTSHELEBDT. 77 VR
FRERR e pmen s s 20m (853 80) BEBRDOEENR/NT -V RAZERULET,
B E = +6.4% XPEEEEIRETINEINICOVTIE. SHREDEIFZHAT

(PEEHREN—X) MADI-RICKWERIETT, Fleo 77V FOBAMERR

CILR>THEMEHDEBIFT, LT, ZHmEDES
FOERDKRZRTEDTIEHIEEA. UIT. BL)

%M T 7Y ROSEEBHIE. ICE BofAML BB-B US High Yield Index (FHREN—Z, NvIRL) TY,

%ICE BofAML BB-B US High Yield Indexl&. ICE Data Indices,LLC. Z®DEIff=1t ([ICE Datal) KU/ XIFZDE
=B SAV—DHETHY . ZHERDST Y hYRIAY MERAEHICKBERDEHICTAEYRAEINTUV
FJ, ICE DatahUZDHE=EY S S4 P—IF. ZOFEBICELT—YDETZEVEE .



ZHER - KBNS - M-IV REHT 7R (BB/ -~y PR)

BEMZRO T REEER (2025F10A158H1 5202654 H13HE T)

YT 7Y RE, BEETIISDEEFEBU T, TEULTKED/N\A - 4 —)URESITIBEL
FUfco EEWNICHAANDHEREEICDOWVWTIE. WHTOABEANYIZTH>TLEE A,
BE. EREMNICET HERO—REL AV v/SV STy RICEELTWVE T,

(tRER 4
OFIRA BT &
OXE/\1 - 1—ILREEDRTL v K @EICHT 5 ERESF) DN LIz &
O NUE - AIEMEFLIEC E

(TEEE N

OXEFEFM@MUN LR LI E



ZHER - KBNS - M-IV REHT 7R (BB/ -~y PR)

FERIRICOWT (2025F10A158m 5202654 H13HZE T)

KENA - 41—V RESFHERE. ERULI U, RBMEBETIF. KRILIEFHRATERL

FUI

KENA - 14— FMESFHESE

HPICHVT, KHFBHEDRERRE "
%7 F R B (EHEMHEEER) OFTIF
AT ED S KEEH DY HME
Tg5BEDH2IbDD., BRF(CKE
EATVDRBEEESEEUEIRILF—
MDD ERICKY. 4V TUBRANDE
haFE e EN S, BROYUIEFERTD
BREERUE U, —H. FRBOFTIF
MR MB TSN EICNA. FHE
BRA | BRI EZEZITRITIZN R (CH
BUCERBREDD, KE/NA - A—)LR
HEDRA LY REHENUE U, Bi%EE
UTHDE. BFINADES EIFITHNA.
AUy R/ LeZEh S, KE/
A4 - A—ILREHFEFEFRELUF U,

T I9—RITEFIRILF—PEFHERE
AHZEFEE%E Lol>fce—H. 77./09—
PIRTREN B FEZ T2 BRERY
F U,

REBHE

KEOHBHEDHERZSSICF RBA
FRFERBUESERENK NILVLZER
ERRole—7hA. PRIBEBORBILZESR
LIEBEEDOARRILVEVWP I X)L+ —{fE L
FICHEOSHADEZNZBLESINHDE
LERY, BIEBUTHDIEXRRNILE - H
ZERIF U,



ZHER - KBNS - M-IV REHT 7R (BB/ -~y PR)

R—BITAUFICDONT(20255108158H 5202654 H13HF T)

HI7UR

LT 72 RIFIPIMCO US/NA 14 —)U
R-ANSTI=T7UR=-JUPY)IB&L
OISMAM - XR—AVHLT 7V R<E&E
IR ERREE > | ZXEREWRE L.
[PIMCO USN\AA—=JUR - ANSTI—
J7YR—=JUPY)]DEFANZEEAITHK
B5F Ul

PIMCO US.N\LA4—=ILR « ARSFTY
77 R—=1J (JPY)

BEREBZHFULURNSD. REWEK
DH2FEE - BWDZERZITVWRX U, B
AFRICIE. RUBRBEICHS WV THEREME
FERMMETHICEVWXT 1 PIRENDEIR
NRRELEERZSHEUL—H. EONY—
ATMBDIANAIRT 2P, WEERFTTAD
KEFEENESVW—TDNFTRENDERELE
R <A F Ul

LEDIER. AT 4 T7ONILRTT7 D

I—ICHBF2RIMBRBREN TSR ER

—H. T7./09-NMMEEET9—IC
BFBHMBIRBZENTAFTREBRIFL
1o

SMAM « IR—AVALT7VR
< EtERERIRERRE >

FEUT, HEETOERRAHEBED LD
OHSsHERICKEL. &©F LJ e N DI
FReEBEUERZITLWER Ui,



ZHER - KBNS A —IVFEHT77 R (BB —AyDB)

NYFI—T7 LDERICDOVNT(2025F10A158H, 5202654 A13HBE T)

B 7Y RIGERDBREERBRINYFIY—TFHUFEAN. 8E1EHE LU TICE BofAML
BB-B US High Yield Index (FEER—R, N IiRL) ZER(ITTVE T,
SLEOT ST, BEMEBESEEBMOEZEONE T,

BAE(lEE & SERHDEZERL
(%)

10.0
8.1
6.4
5.0 e
33
19 20 17 25 26 2.5
13 . 0g 10
0.0 ] | [ ] —
25 2.7

-5.0

(51998 | [ 2008 | [ 52018 ) %2028 | [ 2038 | [ 52048 |

MUENEIDEEMBRF D EEHBIREN—X,. SHIFDEE #5170) 1A



ZHER - KBNS - M-IV REHT 7R (BB/ -~y PR)

SEEICOWVNT (2025101587 5202654 H13HE T)

HED 1 505 OnEcE #5180 (&, BEMERKESFZRHZEL. LIFDOBI W e LEL

fco

BH. BRBICOEFULCF. EROEAFHICEISERAVCLET,

(87 : M. 1A0BY, B5180)

H B $19981 520088 $E201#  $E202M3  5E203#3 55204
SHDEE 20 20 20 20 20 20
(U E#MEALE) (0.28%) (0.28%) (0.27%) (0.28%) (0.27%) (0.27%)

EADITE 20 20 20 10 20 16
SHADIRELS - - - 9 - 3
BRSO FCRER 2,007 2,079 2,237 2,228 2,228 2,225

MEBARBEYIVIETTVSIch, [HEIDINES] & [HHADIEIS OGS EBNEE] E—BULBRWEEL G ) E T,
MIWEAEMERLER] (& [HBEDEEE] (B5180) OHREHEMEE (DEE 510 AR (CNTDHET, HT 7 FOWR

WMEELERRZIETT,

QA SiEDERGH

HI7UR

glEfFEE. [PIMCO USANAA—IUR -
ANSTI=T7UR—=JUPY)IBKUTS
MAM - XR—AVALT 7 R<EEHE
BRERREE> | ZFBRETNRE L. BF
BTN DIER & BT E D P RN R
RZBEUVCGERZTVED,

PIMCO US.N\NAA4—=ILR « ANSTI—
7> R—J (JPY)

KEICDOWTIE., R P #HETA R
AlREFENTZAERY., EBULEED
BIAFN2—AHT. DHRB\EBBEICHDT
XIF—HEYa v IREZEEIC. R
DFERNUZIHE ?::*thajtb\éfa“o A
VIUICDWVWTIlF, IRIVF—@EDER
ZER(ITEBICIE RN X TAE#HIN
2HD0D, HRNBEIBEREZETRIC
EAR(C(E A > D UE?]D\#&%*D(LHD\D—J
BEMEN D F T, FRIBERICDOWVWTIE. F



ZHER - KBNS - M- IVFEHT77F (BE/ —~vPR)

RBDAVIUICHTD2ERRZERICH]
TFEEITNL, 20265FE(C 1@, FD#H
2027F(C 1 ~2EDFFF =TS EFTEL
TWET,

KE/NA - A —ILRESFHBICHEFTL
TlE. B TIRUT7A4F VX (BBEDEY
BZ) P EOFHFITOLL ZEHHTHY. &
FETICHEVWEREADOEVWEEZDRDLIC
J—RUZESIETFRAS., mEERT
DENZZBEOTNE T, FIC. 2020FEN5
202TF (T TREFIRIBECTRITINE
N 20265 LU ICIEXREHZ M R D 128D,
FTEBREF2027FEHN 52028F(CHIFT
RLITHKL, 2029F(CE—T0 & DA D &
FRINTWVET, BRAODEVETHIC
EO T SHROMBRERETY I 74
FTUAN# UL B BDOEEMEN DD FITHN
NA - A=)V REZFOPTEFENNICER
TIDFL B BREDRETEIE. REMEDFL
EILDREBICTRHRICU I 74TV AER
fEL. RRDU R T Z8RE T 2E)E DT
ITBHDEHONDTEND, JEIEFHEDL
EMENMRIENDEZEATHIEFT, LD
EEUDT., YHIEFIEEREBALHITL
BHhoH, REVKDH D HERE - BINDR
AZTOAHTT. BEAMICE. RITHRE
INHBEANDBEEIIAILDOE(EN SEE
ZZTBEAFENDRELEXRZEHEUE
T, —H. KRBREBMREN KD SN,
MWOOET 4T« (B H8OEHICEE
SNV ITVERE - IREFENDRELEZK

<X BHEHTI,
ABEBMBICOVTIE., XKETE., BES
B2oBEBEZEEFEEEULREAVY IV EREAD
BN omiZOF R BRI TIFE Y IAHFHE
BUREZED, BTBIET TEARD B
BANDBIN—EBRESF T EREND,
BEHBIEARILE - BREBO>TVED,
ME(CH T D EIARNDBR X PHEEREH
EWDABEEMEKARE L THERD P, HXK
DEMUBFEH R EDBERIC LD ES.
AV ITUNDEEEITERBRHDHD
EHFTHENFT, HARICDODWTIF., REFT
BEDERZZIIEMBENBERERE
BEBFRUCIET. BBULERESED KUSE
AEINPITVNRIEER>THY . ZDFHR
O PTBNDEEZR IR IT I2NE
o2 DEEZTVET,

SMAM « IR—=AVALTF7VR
< EEHRIIRERIRE >

5IEmE. TELT, HERTOEHAR
HESFUEPRERBRICKREL, REL
el DOER7ZB1E UISERZITW\WE T,



ZHER - KBNS M —IVFEHET77 R (BE/ —AyPR)
3 Fapilfs)es
HWREBEI[CDONT

O [—RAMEANKREGTEH =] Z [ —REFEANEEEREHBRINBNEZEEIT D ELBOfC
Je8. EEEHRICHEBDEEZITVE LT, (ERIH : 20265645 18)



ZHER - KBNS - M-IV REHT 7R (BB/ -~y PR)

1 /08 OEREAH (20255F10A158Hh 5202654 H13HEXT)

IE H it} = IEHO#MZE
@ fE S | B 630  0871% (S =MIchOTSEAEMLE X SEEHE X (BBEK FEH)
[ Bih DS E#E(fgEIE 7,180 TY, |
® E = (33) (0.463) BES1: T 7 v MERDIBRKE D
BRFERtt R ERRESEEZEER DX, OFERNTDT 7Y RO
Bk 5t = 1) (27) (0.381) B, BARDBEREHEZEOXIM
o e SR T 7Y RHMEDRERLOEE, BESHNSDIBHODSE
(= 5F = (2) (0.027) =D
(b) TEZFEFHH - - SEERITFHH = OFEERTEF N, B OIIZHECL
(5 ) ) ) FTEELZLFHRBMIIESEDTEDRR. FTEPINTAISILAD FEE
G I EM)| (=) (=)
(BEETAS) (=) (-)
(c) BmEEzFEGIH - - BIMSEFENS |13 = Bich O B lSEENE 31, Bich D P19 ZESE 11
. BEEZSEE [F B M2 DRE |DEEFKLE T DEE|ICET 2FHE
(# =) (—) (-)
=~ #® B (=) (=)
(BREEBTIAH) (=) (=)
dz o ith & B 1 0.020 ZDihER=HIhDZ DithER HIh OIS E O
R & & B (—) (-) FEEASBNCDITDRERITHICHLSBMEEZDRED LV
= E2DXOE - BEOBES(CEY 25
& &7 & A D) (0.020) EEEREEEIACTI D 77 ROEBEER
(# ) fth) (—) (—) Z O MEESEHEOINIBEICET D2 FDMER
a8 %t 64 0.892

MEAPDERA CEBEB DN 2 DD FHEERZZDO) (&, B0 - BNICK > CRHEDRICEEN' H B, BEEICK

HEHULTWET,

MECERE 1 OB OENENOBEREEZHPOTEHELEMEACTHRL T100ZRCIcHDTI,
*BIEEB(ICARBIIHEAALTVET,
X*BIEEOERAR. HT7 7Y RPEBANTV R REEEASI TS LBRZSHE B,



ZHER - KBNS M —IVFEHET77 R (BE/ —AyPR)

o
B SEER LREE ERIEE)

B &%k o 7> ROEA 0.00% Bas77YR0OER 1.80%

EREEERLY
ZDitEF
0.00% 0.04%
EREIEE
0.00% ERSEER
(Z5ta1t) 0.05%
ERSEER
(#&i1Ea1) 0.93%
ERSEER
(ERFEAH) 0.77%
wEaEx=E+n) 1.80%
H 3577y RoBRADHE 1.80%
2| BRI 7Y ROEREEERADLE 0.00%
1BERT 7 Y ROERBERALS O R 0.00%

*HOEERE. A8 1 HOAI) OBRAFM] (CEVWTHWEEACKWERUICDODT, Sk
(& FERBE UIAB (NEIRUTE 2 (REZMEAA) T, [1 505 OBRBEM] 0StEs
&, BNRBDBEN G ET,

XEADKREXRT 7V N (ET 7 Y RO AN TV DHNEREEFES) OBERE. Y177 SADRE
(TY, ERCEEACERBESALNOEREZ, BRESICEHELTLBIREICHEIEXFIL
TWET, REFLT 7V RNOTIEGREYEFRL T, KEBNBERZSFELTCWET, 220,
KREFLRT 7V RCTOERBEEAG. 277 FOBRAZFEEMNOPNSEEBLTVSICH. BRI
NEEREEERIES ) FEA.

XEDREXRT 7V R (ET 7Y ROEF AN TV ERIREES (WY— T 7~ RERRL)) DEA
F 1 AOSYOERBEMl ZE L0, BRESLT 7Y RMANOTIRELRZHZFEL T, ZENGE
RZSTBELTVLERT,

*HCADERE. RAIE LT, SEFHH. TEETFIRBLUFMASIE HzEHEE. &
feo BHESNICHIRINRIB BB EH DI &,

X ESCORMHERHTELEULTCWVSSZECH Y. RRICREUVCEBRDEERLERRZIFT,

SEREAROER - BIEICH' D S e EFAOREE (RAIE UT. SEFHE. TERTFHNS KUEITMSE

FEE IRZR< . ) ZHPOFIZREORICHAD QIR AEMEE (1 OZ7cY) ZR U LB TR U =
IS, RE%T 7V FORERZI A IHSEER (F%)(31.80% TT,



ZHER - KBNS - M1 —IVFEHT77F (BE/ —~vPR)

an SEREARDFTERVEGI DR (202551081580 520265 4 B13BET)

XA
£ fE B b
=} f+ 5 fF
a % B # ® | 0O B | % & &
H - \ m| FM A aE
PINCO U.S. N A=)V R - RARFF V=777 F=J (V) - - 28,184 278, 964

SABITRZE LAR A,
KEWICIE, METONEBRERELIESF2EHET,

am FIEBIFRA E DG IIRRZE (20255108158 5520265 4 B13E £ T)

YRR IC B DRIERBRA & OMGIHZTH Y £HA,
KAFBRA LT, BEEFELOREIENCE T 2T 1 BUCRBUE SO FIFEBBRA T,

mn F-EEMERNGI R, FEEBARNGXXCHERDIREXBERXLTVSERSHOHEMIIRA

MYFHT IS WER A, FLRRESICEE TR FERHIS b TEB Y £8 A,

am FHANZEDBM (20265 4 B13835%)
T7R-FT - 77 o XADBEANTIEET 7 > ROBELA

(20255E10A 158 5520265 4 H13B £ T)

5 > . K 2 £ B Bl & & _ﬁﬁ H *
| # | O | F M %W | M AL E
O O M %
PINCO U.S. NA A=V K - ARSFV=T7V R=J (JPY) 539, 041 510, 857 5,213, 295 99. 0
SUAM - R —A Y H A7 7 v R EHBIRERRE > 1, 991, 041 1,991, 041 2,007 0.0
= it 2, 530, 082 2,501, 898 5,215, 303 99. 0

KO EERIT, W PERERIL 9 2 RFATAR o Ho =,




ZHER - KBNS - M1 —IVFEHT77F (BE/ —~vPR)

am IREETHEDER (20265 4 A13AE)
1 |57 H *
= B " i @ I =
TH %
% = g 5 = = i #* 5,215, 303 98.6
a — b 0B - Y % . T 0O ft 74, 653 1.4
% & g it B4 B s 1] 5, 289, 957 100.0

i BE. A, TERUBEMEADIK

(2025511 A128) (2025512 12H) (20265 1 A13R) (20265 2 A12R) (20265 3 A12H) (20265 4 A13H)

g B 199 # X 5 200 H} K % 201 #1 % % 202 H) Xk 5 203 H X % 204 H) X
W\ & | 5,313,925 922/ | 5,329,029, 9549 | 5,419,284, 410M | 5, 233,220,484 | 5,327,283,645[ | 5,289, 957, 108F9
a—)L-a—r% 94, 211, 291 91, 836, 951 85, 449, 744 104, 023, 897 74,028, 821 74, 653, 857
RERTZMTSFAE) | 5 219,714,631 5,237,193, 003 5, 333, 834, 666 5,129, 196, 587 5,253, 254, 824 5,215, 303, 251
(®) & & 23, 363, 703 34,412, 636 36, 387, 239 25, 561, 226 22, 168, 451 24,224, 278
FINR 5 B & 14, 953, 205 14, 814, 424 14,733, 979 14, 663, 216 14, 606, 535 14,453,718
EEN 854, 320 11, 695, 169 13,242, 075 3,019,132 290, 961 1,470,170
x 3h {5 FF B 7,373, 884 7,719,710 8,227, 852 7,695, 545 7,094, 947 8,117, 057
ZTOMKILER 182, 294 183, 333 183,333 183,333 176, 008 183, 333
(C) #iFELEE(A—B) | 5,290,562, 219 5,294, 617, 318 5, 382, 897, 171 5, 207, 659, 258 5, 305, 115, 194 5, 265, 732, 830
T A | 7,476,602, 515 7,407, 212, 304 7, 366, 989, 653 7,331, 608, 316 7,303, 267, 662 7,226, 859, 106
RERIE BB 28 £ |A2, 186,040,296 [A2, 112,594,986 |A1,984, 092,482 |A2, 123,949,058 |A1,998, 152, 468 |AT1, 961,126, 276
(D) % 25 # # 0O % | 7,476,602,5150 | 7,407,212, 3040 | 7,366,989,65300 | 7,331,608 31600 | 7,303,267, 66200 | 7,226,859, 10601
1AO&EYEER#EC/D) 7,076/ 7,148H 7,307H 7,103 7,264 7,286

KCUPERHNC 350 D 1R B T AT, 554, 223, 32211, /ERIIHIEN

AR E JCAEH6S, 233, 9961, AERH AR L A 4395, 598, 2121 T,

KRR P ORLMBHAE £3~ A T ALROLE I, B%HENEEEFCMEDFFICB T 2 HAIEE5550 6 105 CHET 2% oAk

DRI L7 ET,

M EFLR P OZARHER D s L0V J7 A4 72 ) SREMAES, BB EFEMEOF EICBT D MAE55%0 6 5 7 BB X OH I ZIClET 5%
WHEDOME S LOGHR DS 72 0 OGO E 20 £,
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= N
mm BEDIK;
[Em%ﬁmﬁw&][Emﬁﬁnﬁmﬂ][amﬁﬁnﬁwﬂ][Em%¢1ﬁuE][ﬁmmﬁzﬁwE][Emmﬁsﬂwﬂ]
E20255 118128 J L E2025% 128128 J L 20265 1 B130 ) L E2026% 2 A126 J L E2026% 3 128 ) LE2026% 4 138
bi] B 5§ 199 =B £ 200 Hj £ 201 Hj £ 202 H £ 203 H £ 204 H
WE % % R & 15, 932, 031/ 15, 780, 202F9 15,712, 1798 15, 537, 5899 15, 547, 685 15, 361, 620/
= Ol E Y & 15, 905, 498 15,752, 863 15, 667, 260 15,502, 705 15, 506, 547 15, 321, 459
Z R A A 26,533 27,339 44,919 34,884 41,138 40, 161
(B) ML HCHIBE 90, 943, 204 59, 938, 247 124, 255, 951 A 142,383, 680 123, 830, 354 23, 341, 900
7 B Ea 91, 329, 051 60, 474, 690 124, 641, 247 287,525 124, 058, 475 23,787,433
b B Bl A 385,757 | A 536,443 | A 385,296 | A 142,671,205 | A 228,121 | A 445,533
(C) 5 5 8 B % |A 7,55%178 | A 7,903,043 | A 8411,18 | A 7,878,878 | A 7,210,955 | A 8 300,390
(D) 4HIEH/L(A+B+C) 99,319, 147 67, 815, 406 131,556,945 | A 134,724,969 132,107, 084 30, 403, 130
B rilfiguBEzS 210, 961, 690 292, 490, 592 342,793, 977 456, 184, 528 305, 395, 323 418, 235, 063
(F) SEM(ESE B8 S | A2,481,367,928 | A2458, 086,560 | A2 443,709,425 | A2, 430,745,401 A2,421,048,340 | A2, 395,310, 751
(BT 24 %5 48 & %8) [( 1,205,571,401) |( 1,194,613,097) [C 1,189,061,197) |( 1,184,704,347) [( 1,180,538,491) |( 1,168,630, 694)
(FEE1BZEHHLEE) (A3, 686,939,329) [(AS3,652,699,657) [(AS3,632,770,622) |(A3, 615,449, 748) |(A3, 601,586, 831) |(A3, 563, 941, 445)
G) & EH(D+E+F) | A2,17,087,091 | A2007,780,562 | A1,969,358503 | A2109,285842 | A1,983,545933 | Al,946,672,558
H IR 2% 4 B €| A 1495205 | A 14,814,424 | A 14,733,979 | A 14,663,216 | A 14,606,535 | A 14,453,718
REMEHIBNS(G+H) | A2,186,040,296 | A2,112,594,986 | A1,984,092,482 | A2,123,949,058 | A1,998,152,468 | AT,961,126,276
BANMSSEEBIES | A2481,367,928 | A2 458 086,560 | A2 443,709,425 | A2 430,745,401 | A2, 421,048,340 | A2, 395,310,751
(BT 24 25 48 24 %A) [( 1,205,571,401) | 1,194,613,097) [C 1,189,061,197) |( 1,184,704,347) [( 1,180,538,491) |( 1,168,630, 694)
(FE B85 H%A) [(A3,686,939,329) |(A3, 652,699, 657) [(A3,632,770,622) |(A3, 615 449, 748) [(A3, 601,586, 831) |(A3, 563, 941, 445)
NEEFEILS 295, 327, 632 345,491,574 459, 616, 943 449,180, 023 441,227, 268 439,901, 293
B E RS - - - | A 142,383,680 | A 24331,396 | A 5716818

HAEMIEHFT BRI RO ZIZ LD bDEEHET,
MR AIRAE OIS MBS I BR B S YENE EN TR Y . AHEREICIINRO —EICH BB SR YEN G EN TV ET,
MBIMERZBREL L HDLOIL, FREOBMZEDEE, BIEREL LI iFH O iR Z 72 Ly W 28810 2 W E T,
KEEEMEOEMOEKICRAMERORME - T —HME2ELTHEOICESTLEME LT,

17, 335, 9201 T,

XOTELA OF FUBFIILL T 0@ Y T,

FEREHB O P B35 LTV 2T

£ 199 Hj £ 200 EHj £ 201 EHj £ 202 Hj 5 203 Hj £ 204 Hj
(a) BEEREOESZNG 14, 805, 405M 14,133, 208M 14,767, 6030 7,658, 7110 14, 736, 2461 12, 067, 1951
(b) BEARGOFMEISTESEAS 84,513, 742 53, 682, 198 116, 789, 342 0 0 0
(c) N#EEHES 1, 205, 571, 401 1,194,613,097 | 1,189,061,197 | 1,184,704,347 | 1,180, 538, 491 1, 168, 630, 694
(d) HEERELS 210, 961, 690 292, 490, 592 342,793, 977 456, 184, 528 447,097, 557 442, 287, 816
(e) LBAEMKH(a+b+c+d) |1,515,852,238 | 1,554,919,095 |1,663,412,119 | 1,648,547,586 | 1,642, 372,294 | 1,622,985, 705
IBREVUET Tt ] 2,027. 46 2,099. 20 2,257.93 2,248.55 2,248. 82 2,245. 77
(f) HEcg 14, 953, 205 14, 814, 424 14,733,979 14, 663, 216 14, 606, 535 14, 453,718
1AO%EY SRS 20 20 20 20 20 20
[l | >
s DEEOBMSHE
o) s 519988 £52008) E201HA £52028) 520388 552048)
st o 1) 4N 4
1ANSEY SRS @56 20 20/ 20 20F 203 20F
MABLA T, ArErE O FEEMESMERITAR & A E 7213 BE 2 5A 1328 s oE 4] LR VBB S E T, il O FEEMEEDME R T

A% DS FIDH DiALRES GHSEAE) | 170 HMBL. K0 OWN WEBIEE] L2 0 £,

FREOED, BEEFEMEOFHRICE T 2 BAISE845 1 A 51254

BT HHEIIH Y FHA,
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mn ANRBEFAHONE

BREETAHFOHE
727 R4& PIMCO U.SSNA A=)V R - ARNSTFL—=T 7 R=J (JPY)
AiehE INE o —FEZNEEET (AEO
EEHRERR PIMCONNZE 2 —4U.S.NA A4 =)L R - T77> K (M) | S&5%
« TPIMCONZE 2= US NAA—=)LR 772K (M) | IRIAHZFTEREMREL. XUF
ERADOEXSEH R—0%& LEBREBRREZHIELDD. =2 UF—COBRKILEBIELET.
- RENEEEEICOVTIE. FRELTHATOABEAY CETLWEHA,
RYFT—Y ICE BofAML BB-B US High Yield Index (R—R, Aw L)
- A—RITHOES (BE. BAGEE EESEESER<) "\ORERELST. BEEED
3%LINELET,
R EFIR cFUNTF 4 TELVHEAEEFHNEGIOFAE. RAELTAY PENBLKUOEEDOHENE
RICETALEEMELET.
- ERBHEEEADORERGENSE. 772 ROMBEEREDISSLUNELET,
SEAEH B8R, RRELTHFRABLVFGFERNSNEZEZITO AT
EREHEER HYEHA.
77 ROMGIEEER. EMNER. Sft - EEBLUHBELOEBRLZSUICZOMOERZ&E
LET.
EoReN NG 77 ROBERREC L VEHT 560 THY. BHICHE, LRESERT = L8
T&EEXHA,
BAF#E HYEHA.
REERST INGT AT A IRRAMAVRN - RREZAV N - AYNZ— - TN IIN>—
BADORE ARICENWT—RIREEIBATEEEA.

PLFICIE, TPIMCO U.S. A A= R« Z+F3TV—T7 0 F—=7 (JPY) | 23 =727 T2 & LTETe
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am BEHEE (2025510831012 T LLIR)
(1) PIMCO U.S. NA A =)L K - ARSFS—T 7K
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Ve
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B~ 7 > Ricxt§ o &
OTC4A& LTV /37 ¢ 7 Fdh
PANESBEEN S

KM LS
AR EBURLE DML ENEH
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B~ 7 v RIZxtd 5 8#E
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(1) PIMCO U.S. Nf L —JLE - RRSFS—T 7V K

T RIHMZE P OB O AAGHRIICOW TR, KREO [HERRGHARK] ICT TRV ET.

IR T
(HAT - ) (€T D)

INVESTMENTS IN SECURITIES 1.9%
SHORT-TERM INSTRUMENTS 1.9%

Australia and New Zealand Banking Group Ltd.

3.360% due 11/03/2025 $ 104 3 104

Bank of Nova Scotia

3.360% due 11/03/2026 28 28

Brown Brothers Harriman & Co.

3.360% due 11/03/2026 1 1

Citibank N.A.

3.360% due 11/03/2025 56 55

DBS Bank Ltd.

3.360% due 11/03/2025 317 317

DnB Bank ASA

3.360% due 11/03/2025 10 10

JPMorgan Chase Bank N.A.

3.360% due 11/03/2025 19 19

MUFG Bank Ltd.

0.120% due 11/04/2026 ¥ 5 0

Sumitomo Mitsui Trust Bank Ltd.

0.120% due 11/04/2026 5 0

3.360% due 11/03/2025 $ 139 139
673

3.885% due 01/02/2026 200 198

4.010% due 11/18/2025 700 699
897

Total Short-Term Instruments 1,570

(Cost $1,569)

Total Investments in Securities 1,570
(Cost $1,569)

UNITS
INVESTMENTS IN AFFILIATES 99.1%
[OTHER INVESTMENT COMPANIES 99.1%

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

(Cost $60,681) 4,498,614 84,368
Total Investments in Affiliates 84,368
(Cost $60,681)
Total Investments 101.0% $ 85938
(Cost $62,250)
Financial Derivative

Instruments (b) (1.0%) 822)
(Cost or Premiums, net $0)
Other Assets and Liabilities, net 0.0% 1
Net Assets 100.0% $ 85117
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(2) PIMCO NZEa—4 USNAA4=)LR-T7> K (M)

HCFRMMEN ORI, EEHOHARZIUC OV TR, KRO DEBEIERE] ICTTHRN £,

k)
QAL T G

INVESTMENTS IN SECURITIES 102.0%
[BANK LOAN OBLIGATIONS 7.7%

Beacon Mobility Corp.

)

7.252% due 08/06/2030 $ 572 % 576
TBD% due 08/06/2030 8 9
Boxer Parent Co., Inc.

7.199% due 07/30/2031 333 331
Central Parent LLC

7.252% due 07/06/2029 98 81
Clydesdale Acqui n Holdings, Inc.

3.250% due 04/01/2032 10 10
7.218% due 04/01/2032 613 612
Coherent Corp.

5.715% due 07/02/2029 7 7
Commscope LLC

TBD% due 12/17/2029 650 667
Delta Topco, Inc.

6.740-6.876% due 11/30/2029 296 293
Fertitta Entertainment LLC

7.218% due 01/27/2029 779 779
Finastra USA, Inc.

8.038% due 09/15/2032 300 297
GFL Environmental Services, Inc.

6.671% due 03/03/2032 100 100
IRB Holding Corp.

6.465% due 12/15/2027 882 884
Mauser Packaging Solutions Holding Co.

7.128% due 04/15/2027 683 684
QuidelOrtho Corp.

8.163% due 08/20/2032 1,050 1,045
TransDigm, Inc.

6.502% due 02/28/2031 2,871 2,884
Trident TPI Holdings, Inc.

7.762% due 09/15/2028 1,283 1,256
Truist Insurance Holdings LLC

6.762% due 05/06/2031 161 161
U.S. Renal Care, Inc.

9.079% due 06/28/2028 1,343 1,278
UKG, Inc.

6.338% due 02/10/2031 594 595
Verde Purchaser LLC

8.002% due 11/30/2030 424 408
Virgin Media Bristol LLC

7.397% due 01/31/2029 736 736
Whatabrands LLC

6.465% due 08/03/2028 684 687
X Corp.

10.448% due 10/26/2029 918 896

Total Bank Loan Obligations 15,403
(Cost $15,365)

[CORPORATE BONDS & NOTES 83.1%

ABN AMRO Bank NV

6.8765% due 09/22/2031 EUR 200 254
Alliant Holdings Intermediate LLC

6.500% due 10/01/2031 $ 360 369
7.000% due 01/15/2031 150 155
AmWINS Group, Inc.

6.375% due 02/15/2029 450 459
Apollo Commercial Real Estate Finance, Inc.

4.625% due 06/15/2029 500 482
Bread Financial Holdings, Inc.

6.750% due 05/15/2031 125 126
Burford Capital Global Finance LLC

6.875% due 04/15/2030 1,000 996
7.500% due 07/15/2033 50 49
9.250% due 07/01/2031 200 207
Credit Acceptance Corp.

9.250% due 12/15/2028 125 131

i B

GEL T G )
CrossCountry Intermediate HoldCo LLC
6.500% due 10/01/2030 $ 00 101
Cushman & Wakefield U.S. Borrower LLC
6.750% due 05/15/2028 500 504
Diversified Healthcare Trust
4.375% due 03/01/2031 250 220
7.250% due 10/15/2030 396 399
EF Holdco
7.375% due 09/30/2030 175 176
Encore Capital Group, Inc.
8.500% due 05/15/2030 1,200 1,265
Freedom Mortgage Holdings LLC
8.375% due 04/01/2032 326 339
9.126% due 05/15/2031 250 266
FS KKR Capital Corp.
6.126% due 01/15/2031 250 248
goeasy Ltd.
6.875% due 05/15/2030 275 mn
7.625% due 07/01/2029 250 262
9.250% due 12/01/2028 1,025 1,083
Greystar Real Estate Partners LLC
7.750% due 09/01/2030 200 212
Hudson Pacific Properties LP
4.850% due 04/01/2029 75 69
5.950% due 02/15/2028 200 196
Icahn Enterprises LP
5.250% due 05/15/2027 25 25
9.000% due 06/15/2030 275 265
I0N Platform Finance U.S., Inc.
8.750% due 05/01/2029 200 204
Iron Mountain Information Management Services, Inc.
5.000% due 07/15/2032 175 169
Iron Mountain, Inc.
4.500% due 02/15/2031 150 144
5.250% due 07/15/2030 150 149
Jane Street Group
7.126% due 04/30/2031 1,325 1,391
Jefferson Capital Holdings LLC
9.500% due 02/15/2029 475 501
Ladder Capital Finance Holdings LLLP
4.250% due 02/01/2027 1,000 991
Navient Corp.
6.750% due 06/15/2026 1,050 1,062
Newmark Group, Inc.
7.500% due 01/12/2029 1,200 1,286
OneMain Finance Corp.
6.625% due 01/15/2028 1,475 1,613
6.626% due 05/15/2029 525 541
Oxford Finance LLC
6.375% due 02/01/2027 325 323
Panther Escrow Issuer LLC
7.125% due 06/01/2031 525 543
Park Intermediate Holdings LLC
7.000% due 02/01/2030 275 282
Pebblebrook Hotel LP
6.375% due 10/15/2029 225 221
PennyMac Financial Services, Inc.
6.875% due 05/15/2032 225 235
7.125% due 11/15/2030 450 472
7.875% due 12/15/2029 725 m
PRA Group, Inc.
8.375% due 02/01/2028 1,075 1,092
Rfna LP
7.875% due 02/15/2030 50 50
RLJ Lodging Trust LP
3.750% due 07/01/2026 450 447
Rocket Cos., Inc.
7.125% due 02/01/2032 100 105
SBA Communications Corp.
3.125% due 02/01/2029 726 686

il )
GHAL : )
Service Properties Trust
0.000% due 09/30/2027 $ 250
SLM Corp.
3.125% due 11/02/2026 950
Starwood Property Trust, Inc.
5.250% due 10/15/2028 175
5.750% due 01/15/2031 850
Stonex Escrow Issuer LLC
6.875% due 07/15/2032 125
UWM Holdings LLC
6.250% due 03/15/2031 400
Vornado Realty LP
3.400% due 06/01/2031 375

i
QAL T)

m

934

178
863

129

400

338

25,332

1261229 BC Ltd.

10.000% due 04/15/2032 225
ADT Security Corp.

5.876% due 10/15/2033 200
Albertsons Cos., Inc.

4.875% due 02/15/2030 125
Albion Financing 1 SARL

7.000% due 05/21/2030 825
Allied Universal Holdco LLC

6.875% due 06/15/2030 400
Allison Transmission, Inc.

3.750% due 01/30/2031 675
Amer Sports Co.

6.750% due 02/16/2031 1,075
American Axle & Manufacturing, Inc.

6.376% due 10/15/2032 160
American Builders & Contractors Supply Co., Inc.
4.000% due 01/15/2028 1,075
ams-0SRAM AG

12.250% due 03/30/2029 600
APi Group DE, Inc.

4.125% due 07/15/2029 200
4.750% due 10/15/2029 400
Ardagh Metal Packaging Finance USA LLC
3.250% due 09/01/2028 250
Aston Martin Capital Holdings Ltd.

10.000% due 03/31/2029 375

Axalta Coating Systems Dutch Holding B BV
7.250% due 02/15/2031 300
Axon Enterprise, Inc.

6.125% due 03/15/2030 225
6.250% due 03/15/2033 300
B&G Foods, Inc.

8.000% due 09/15/2028 1,125
Ball Corp.

2.875% due 08/15/2030 726
Bausch + Lomb Corp.

8.375% due 10/01/2028 500
Bausch Health Cos., Inc.

4.875% due 06/01/2028 425
BellRing Brands, Inc.

7.000% due 03/15/2030 150
Block, Inc.

2.750% due 06/01/2026 250
3.500% due 06/01/2031 275
5.626% due 08/15/2030 1,125
6.000% due 08/15/2033 160
6.500% due 05/15/2032 475
Builders FirstSource, Inc.

4.250% due 02/01/2032 625
5.000% due 03/01/2030 75
Carnival Corp.

5.750% due 08/01/2032 600
5.875% due 06/15/2031 750

235
203
124
863
an
624
1121
151
1,061
649

193
392

239
334
315

232
3n

1,059
664
523
387
185
247
256

1,143
163
493

592
74

617
74
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Celanese U.S. Holdings LLC
6.665% due 07/15/2027 $ 400
Central Parent LLC
8.000% due 06/15/2029 200
Century Communities, Inc.
6.625% due 09/15/2033 175
Cerdia Finanz GmbH
9.375% due 10/03/2031 1,075
Cheplapharm Arzneimittel GmbH
5.500% due 01/15/2028 552
Chobani LLC
4.825% due 11/15/2028 50
Churchill Downs, Inc.
4.750% due 01/15/2028 450
6.750% due 05/01/2031 360
Clarivate Science Holdings Corp.
3.8765% due 07/01/2028 275
4.875% due 07/01/2029 160
Cleveland-Cliffs, Inc.
4.625% due 03/01/2029 700
Cloud Software Group, Inc.
6.500% due 03/31/2029 450
6.625% due 08/15/2033 360
Clydesdale Acqui n Holdings, Inc.
6.625% due 04/15/2029 375
6.750% due 04/15/2032 400
Community Health Systems, Inc.
4.750% due 02/15/2031 975
5.260% due 05/15/2030 550
6.000% due 01/15/2029 100
9.750% due 01/15/2034 360
CorelLogic, Inc.
4.500% due 05/01/2028 175
CoreWeave, Inc.
9.000% due 02/01/2031 400
9.250% due 06/01/2030 650
CP Atlas Buyer, Inc.
9.750% due 07/15/2030 250
Crocs, Inc.
4.250% due 03/15/2029 150
Crowdstrike Holdings, Inc.
3.000% due 02/15/2029 900
DaVita, Inc.
4.626% due 06/01/2030 125
Deli Bidco LLC
7.750% due 11/15/2029 575
Deluxe Corp.
8.125% due 09/15/2029 175
Dream Finders Homes, Inc.
6.875% due 09/15/2030 250
Dye & Durham Ltd.
8.625% due 04/15/2029 250
EW Scripps Co.
9.875% due 08/15/2030 600
First Student Bidco, Inc.
4.000% due 07/31/2029 500
Fortescue Treasury Pty Ltd.
4.375% due 04/01/2031 392
Froneri Lux FinCo SARL
6.000% due 08/01/2032 126
FTAI Aviation Investors LLC
5.500% due 05/01/2028 960
Gap, Inc.
3.625% due 10/01/2029 376
Garda World Security Corp.
7.750% due 02/15/2028 100
Genesis Energy LP
7.875% due 05/15/2032 425
8.000% due 05/15/2033 75
8.875% due 04/15/2030 50
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GFL Environmental, Inc.
4.000% due 08/01/2028 $ 950 § 930
Global Medical Response, Inc.
7.375% due 10/01/2032 325 340
Griffon Corp.
5.750% due 03/01/2028 450 450
Grifols S.A.
4.750% due 10/15/2028 200 194
HealthEquity, Inc.
4.500% due 10/01/2029 675 658
Hilton Domestic Operating Co., Inc.
3.625% due 02/15/2032 1,150 1,080
3.750% due 05/01/2029 450 436
4.000% due 05/01/2031 525 499
Hologic, Inc.
3.250% due 02/15/2029 1,300 1,284
Howard Midstream Energy Partners LLC
6.626% due 01/15/2034 800 825
Imola Merger Corp.
4.750% due 05/15/2029 360 345
Ingevity Corp.
3.875% due 11/01/2028 375 362
Insulet Corp.
6.500% due 04/01/2033 200 209
10N Platform Finance U.S., Inc.
7.876% due 09/30/2032 360 342
1QVIA, Inc.
6.250% due 06/01/2032 450 470
JetBlue Airways Corp.
9.876% due 09/20/2031 825 812
K Hovnanian Enterprises, Inc.
8.000% due 04/01/2031 126 128
KBR, Inc.
4.750% due 09/30/2028 560 541
Kronos International, Inc.
9.500% due 03/15/2029 EUR 968 1112
Lamar Media Corp.
3.626% due 01/15/2031 $ 375 361
LifePoint Health, Inc.
8.376% due 02/15/2032 200 216
Lithia Motors, Inc.
3.876% due 06/01/2029 100 9%
5.500% due 10/01/2030 175 175
Live Nation Entertainment, Inc.
3.750% due 01/15/2028 1,700 1,663
Match Group Holdings Il LLC
5.000% due 12/15/2027 150 150
Mauser Packaging Solutions Holding Co.
7.875% due 04/15/2027 700 703
9.250% due 04/15/2027 450 445
Maxam Prill Sarl
7.750% due 07/15/2030 275 281
Medline Borrower LP
3.875% due 04/01/2029 1,700 1,652
Merlin Entertainments Group U.S. Holdings, Inc.
7.375% due 02/15/2031 500 419
MGM Resorts International
4.625% due 09/01/2026 560 560
Midwest Gaming Borrower LLC
4.875% due 05/01/2029 400 389
Mineral Resources Ltd.
7.000% due 04/01/2031 100 104
Molina Healthcare, Inc.
3.875% due 11/15/2030 225 208
4.375% due 06/15/2028 350 34
Motion Finco Sarl
8.375% due 02/15/2032 125 105
Murphy 0il USA, Inc.
3.750% due 02/15/2031 475 443
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NCR Voyix Corp.
5.125% due 04/15/2029 $ 126 124
5.250% due 10/01/2030 150 144
Neptune Bidco U.S., Inc.
9.290% due 04/15/2029 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 01/15/2028 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 150 148
Novelis Corp.
4.750% due 01/30/2030 560 532
6.875% due 01/30/2030 175 182
Novelis Sheet Ingot GmbH
3.376% due 04/15/2029 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 525 512
Open Text Holdings, Inc.
4.126% due 02/15/2030 125 19
Option Care Health, Inc.
4.375% due 10/31/2029 425 410
Organon & Co.
4.126% 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 975 916
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 1
Primo Water Holdings, Inc.
4.375% due 04/30/2029 650 633
PTC, Inc.
4.000% due 02/15/2028 575 566
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 150 157
Rakuten Group, Inc.
8.125% due 12/15/2029 100 105
Rand Parent LLC
8.500% due 02/15/2030 300 307
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RB Global Holdings, Inc.
6.750% due 03/15/2028 $ 475
7.750% due 03/15/2031 126
ROBLOX Corp.
3.876% 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
9.626% due 12/01/2032 126
Service Corp. International
3.376% due 08/15/2030 225
4.000% due 06/15/2031 126
Simmons Foods, Inc.
4.825% due 03/01/2029 360
Somnigroup International, Inc.
3.876% due 10/15/2031 25

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

3.876% 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 125
TopBuild Corp.

4.125% due 02/15/2032 475
5.626% 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.

6.626% due 07/31/2026 425
Twilio, Inc.

3.626% 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 160
United Airlines, Inc.

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

3.750% due 01/15/2032 1,075
3.875% 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
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Venture Global LNG, Inc.
7.000% due 01/15/2030
9.500% due 02/01/2029
9.875% due 02/01/2032

Venture Global Plaguemines LNG LLC

6.500% due 01/15/2034
6.750% due 01/15/2036
7.750% due 05/01/2035
Veritiv Operating Co.
10.500% due 11/30/2030
Vertiv Group Corp.

4.126% due 11/15/2028
Victra Holdings LLC
8.750% due 09/15/2029
Viking Cruises Ltd.

5.875% due 10/15/2033
Viking Ocean Cruises Ship VII Ltd.
5.625% due 02/15/2029
VistaJet Malta Finance PLC
6.375% due 02/01/2030
7.875% due 05/01/2027
9.500% due 06/01/2028
VOC Escrow Ltd.

5.000% due 02/15/2028
Warnermedia Holdings, Inc.
3.756% due 03/15/2027
4.279% due 03/15/2032
5.050% due 03/15/2042
Wayfair LLC

7.250% due 10/31/2029
7.750% due 09/15/2030
Western Digital Corp.
4.750% due 02/15/2026
WEX, Inc.

6.500% due 03/15/2033
White Cap Supply Holdings LLC
7.375% due 11/15/2030

WR Grace Holdings LLC
5.625% due 08/15/2029
7.375% due 03/01/2031
Wynn Las Vegas LLC
5.260% due 05/15/2027
Yum! Brands, Inc.

4.626% due 01/31/2032
4.750% due 01/15/2030

ZF North America Capital, Inc.
6.750% due 04/23/2030
6.875% due 04/23/2032
7.125% due 04/14/2030
ZipRecruiter, Inc.

5.000% due 01/15/2030
ZoomInfo Technologies LLC
3.875% due 02/01/2029

Aethon United BR LP
7.500% due 10/01/2029
Altice France S.A.

6.875% due 10/15/2030
AMC Networks, Inc.
4.250% due 02/15/2029
Archrock Partners LP
6.250% due 04/01/2028
Beignet Investor LLC
6.581% due 05/30/2043
BKV Upstream Midstream LLC
7.500% due 10/15/2030
Cablevision Lightpath LLC
3.876% due 09/15/2027
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Calpine Corp.
3.750% due 03/01/2031 $ 500
5.126% due 03/15/2028 375
CCO Holdings LLC
4.750% due 03/01/2030 900
5.376% due 06/01/2029 3,400
Chord Energy Corp.
6.000% due 10/01/2030 475
6.750% due 03/15/2033 700
CITGO Petroleum Corp.
8.375% due 01/15/2029 350
Civitas Resources, Inc.
9.625% due 06/15/2033 650
Clearway Energy Operating LLC
4.750% due 03/15/2028 500
Comstock Resources, Inc.
5.875% due 01/15/2030 425
Crescent Energy Finance LLC
7.378% due 01/15/2033 400
7.625% due 04/01/2032 200
8.375% due 01/15/2034 75
Diamond Foreign Asset Co.
8.500% due 10/01/2030 550
Directv Financing LLC
5.875% due 08/15/2027 349
8.875% due 02/01/2030 40
Discovery Communications LLC
3.626% due 05/15/2030 50
DISH DBS Corp.
5.126% due 06/01/2029 225
DISH Network Corp.
11.750% due 11/15/2027 700
EchoStar Corp.
6.750% due 11/30/2030 500
10.750% due 11/30/2029 1,000
Edison International
8.126% due 06/15/2053 160
Electricite de France S.A.
9.125% due 03/15/2033 400
Enerflex Ltd.
9.000% due 10/15/2027 126
Eramet S.A.
6.500% due 11/30/2029 EUR 200
EUSHI Finance, Inc.
7.625% due 12/15/2054 $ 126
Frontier Communications Holdings LLC
5.000% due 05/01/2028 400
8.625% due 03/15/2031 250
8.750% due 05/15/2030 350
Frontier Florida LLC
6.860% due 02/01/2028 100
Go Daddy Operating Co. LLC
3.500% due 03/01/2029 550
Gray Media, Inc.
4.750% due 10/15/2030 850
9.625% due 07/15/2032 275
10.500% due 07/15/2029 275
Gulfport Energy Operating Corp.
6.750% due 09/01/2029 150
Hawaiian Electric Co., Inc.
6.000% due 10/01/2033 100
Hilcorp Energy | LP
6.250% due 04/15/2032 576
Kodiak Gas Services LLC
6.500% due 10/01/2033 75
6.750% due 10/01/2035 75
7.250% due 02/15/2029 250
Kraken 0il & Gas Partners LLC
7.625% due 08/15/2029 600
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Leeward Renewable Energy Operations LLC
4.250% due 07/01/2029 $ 0 ¢ 96
Level 3 Financing, Inc.
6.875% due 06/30/2033 650 666
7.000% due 03/31/2034 320 329
Matador Resources Co.
6.250% due 04/15/2033 300 300
6.500% due 04/15/2032 500 505
MEG Energy Corp.
5.876% due 02/01/2029 525 526
Moss Creek Resources Holdings, Inc.
8.250% due 09/01/2031 125 121
Newfold Digital Holdings Group, Inc.
11.750% due 10/15/2028 360 249
Nexstar Media, Inc.
4.750% due 11/01/2028 500 493
Noble Finance Il LLC
8.000% due 04/15/2030 975 1,013
NRG Energy, Inc.
3.376% due 02/15/2029 525 500
5.750% due 07/15/2029 126 126
6.250% due 11/01/2034 275 283
Parkland Corp.
4.625% due 05/01/2030 5 5
5.876% due 07/15/2027 400 401
Pattern Energy Operations LP
4.500% due 08/15/2028 125 122
PBF Holding Co. LLC
6.000% due 02/15/2028 450 447
7.875% due 09/15/2030 100 101
Permian Resources Operating LLC
5.876% due 07/01/2029 800 801
Range Resources Corp.
4.750% due 02/15/2030 200 196
Sable International Finance Ltd.
7.125% due 10/15/2032 600 601
Seadrill Finance Ltd.
8.375% due 08/01/2030 650 665
Sirius XM Radio LLC
4.000% due 07/15/2028 800 718
4.125% due 07/01/2030 975 919
5.000% due 08/01/2027 126 125
SM Energy Co.
6.750% due 08/01/2029 375 375
7.000% due 08/01/2032 275 269
Snap, Inc.
6.875% due 03/01/2033 360 369
6.875% due 03/15/2034 525 536
Strathcona Resources Ltd.
6.875% due 08/01/2026 1,000 1,002
Sunoco LP
4.500% due 05/15/2029 100 98
5.626% due 03/15/2031 200 200
6.250% due 07/01/2033 400 409
7.000% due 05/01/2028 200 208
TEGNA, Inc.
5.000% due 09/15/2029 1175 1,167
TerraForm Power Operating LLC
5.000% due 01/31/2028 176 174
TGS ASA
8.500% due 01/15/2030 250 260
Tidewater, Inc.
9.125% due 07/15/2030 165 178
Transocean Aquila Ltd.
8.000% due 09/30/2028 207 224
Transocean International Ltd.
7.878% due 10/15/2032 50 52
8.250% due 05/15/2029 50 50
Transocean Titan Financing Ltd.
8.375% due 02/01/2028 81 83
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Univision Communications, Inc.

4.500% due 05/01/2029 $ 560 ¢ 517

8.000% due 08/15/2028 475 489

8.500% due 07/31/2031 500 512

USA Compression Partners LP

6.250% due 10/01/2033 225 226

Valaris Ltd.

8.376% due 04/30/2030 825 862

Virgin Media Finance PLC

5.000% due 07/15/2030 25 22

Virgin Media Secured Finance PLC

4.500% due 08/15/2030 750 698

Vistra Operations Co. LLC

5.625% due 02/15/2027 500 500

Vmed 02 UK Financing | PLC

4.250% due 01/31/2031 625 51

Vnom Sub, Inc.

5.376% due 11/01/2027 100 100

VoltaGrid LLC

7.375% due 11/01/2030 225 229

VZ Secured Financing BV

5.000% due 01/15/2032 575 523

WBI Operating LLC

6.250% due 10/15/2030 200 200

6.500% due 10/15/2033 400 400

Weatherford International Ltd.

6.750% due 10/15/2033 900 920

Wildfire Intermediate Holdings LLC

7.500% due 10/15/2028 100 100

WULF Compute LLC

7.750% due 10/15/2030 400 416

XPLR Infrastructure Operating Partners LP

4.500% due 09/15/2027 588

Zayo Group Holdings, Inc.

9.250% due 03/08/2030 402 383
46,671

Total Corporate Bonds & Notes 165,721

(Cost $162,991)

ams-0SRAM AG

2.125% due 11/03/2027 EUR
Total Convertible Bonds & Notes
(Cost $573)

600 664

664

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 Obligations 158

(Cost $159)

IMORTGAGE-BACKED SECURITIES 0.0%

Deutsche Alternative-A Securities, Inc. Mortgage Loan Trust
5.500% due 12/25/2035

Total Mortgage-Backed Securities 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
3.360% due 11/03/2025 $ 172 172
Bank of Nova Scotia
3.360% due 11/03/2025 46 48

23

Brown Brothers Harriman & Co.
3.360% due 11/03/2025

Citibank N.A.

1.080% due 11/03/2025
3.170% due 11/03/2025
3.360% due 11/03/2025
DBS Bank Ltd.

3.360% due 11/03/2025

DnB Bank ASA
1.080% due 11/03/2025
3.360% due 11/03/2025
HSBC Bank PLC
1.080% due 11/03/2025
3.170% due 11/03/2025

JPMorgan Chase Bank N.A.
3.360% due 11/03/2025
MUFG Bank Ltd.

0.120% due 11/04/2025

EUR
GBP

EUR

EUR
GBP

¥

Sumitomo Mitsui Trust Bank Ltd.

0.120% due 11/04/2025
3.360% due 11/03/2025

Total Short-Term Instruments
(Cost $21,462)

\\J
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10
23

31
196

193
229

~
~
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A
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1
229

1,162
21,462

Total Investments in Securities (a) 102.0%

(Cost $200,566)

Financial Derivative
Instruments (i)(j) 0.0%

(Cost or Premiums, net $(4))

Other Assets and Lia

Net Assets 100.0%

ties, net (2.0%)

§ 203,428

20

(4,079

§ 199,369
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