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II Annual Report

October 31,

PIMCO U.S.
PIMCO LS. High Yield
High Yield Strategy Fund PIMCO World

(Amounts in thousands| Strategy Fund Il High Income
Investment Income:
Interest 0 11 $ 0

Total Income 0 11 0
Expenses:
Management fees 0 0 564
Distribution fees 0 0 403
Agency fees 0 0 80
Interest expense 0 1 0
Legal expense 0 0 46
Miscellaneous expense 0 0 0

Total Expenses 0 1 1,093
Net Investment Income (Expense) 0 10 (1,093)
Net Realized Gain (Loss):
Investments in securities 6 6 0
Investments in Affiliates 10,027 17,786 4,033
Over the counter financial derivative instruments (3,426) 13,923 0
Foreign currency 0 (18] 0

Net Realized Gain 6,607 31,697 4,033
Net Change in Unrealized Appreciation (Depreciation):
Investments in securities 0 (1 0
Investments in Affiliates 4,351 (1,212) 1,723
Over the counter financial derivative instruments (1,715) (319) 0

Net Change in Unrealized Appreciation (Depreciation) 2,636 (1,532 1,723
Net Gain 9,243 30,165 5,756
Net Increase in Net Assets Resulting from Operations 9,243 30,175 $ 4,663

Azero balance may reflect actual amounts rounding to less than one thousand.
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(1) PIMCO U.S. "A A — /L R+ A TTI—+ T7 K
(20214£10 A 31 H EiAE)

TR B
(B F) (B F)
[SHORT-TERM INSTRUMENTS 2.5%

Australia and New Zealand Banking Group Ltd.
$ 7%

0.005% due 11/01/2021
Bank of Nova Scotia
0.005% due 11/01/2021 1 1
BNP Paribas Bank
0.005% due 11/01/2021 50 50
Citibank N.A.
0.005% due 11/01/2021 49 49
DBS Bank Ltd.
0.005% due 11/01/2021 2 2
JPMorgan Chase Bank N.A.
0.005% due 11/01/2021 98 98
National Australia Bank Ltd.
0.005% due 11/01/2021 2 2
Royal Bank of Canada
0.005% due 11/01/2021 10 10
Sumitomo Mitsui Banking Corp.
0.005% due 11/01/2021 194 194
Sumitomo Mitsui Trust Bank Ltd.
0.005% due 11/01/2021 35 35

467
0.050% due 03/31/2022 (a) 3,399 3,399
Total Short-Term Instruments 3,866
(Cost $3,866)
Total Investments in Securities 3,866
(Cost $3,866) §

[mEg
(B4 F)

INVESTMENTS IN AFFILIATES 98.2%
OTHER INVESTMENT COMPANIES 88.2%

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

(Cost $121,913) 9,77 150,775
Total Investments in Affiliates 150,775
(Cost $121,913)
Total Investments 100.7% $ 154,641
(Cost $125,779)
Financial Derivative

Instruments (b) (0.7%) (1,128)
(Cost or Premiums, net $0)
Other Assets and Liabilities, net 0.0% 1
Net Assets 100.0% $ 153,514

NOTES TO SCHEDULE OF INVESTMENTS (AMOUNTS IN THOUSANDS*):

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

(b) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

Settlement Currency to Currency to ized Appreciation/(Dep!
Counterparty Month be Delivered be Received Asset Liability
BOA 1112021 JPY 88,972 $ 788 $ 8 $ 0
BOA 1112021 $ 51 JPY 5,663 0 (1)

_3_



J (JPY, HEDGED) AND Y (JPY, HEDGED) CLASS FORWARD FOREIGN CURRENCY CONTRACTS (Cont.):

Settlement Currency to Currency to Unrealized Appr |(Depreciation)

C ty Month be Deli | be Received Asset Liability

BRC 11/2021 JPY 1,716,083 $ 15,050 $ 0 $ 0
BRC 11/2021 $ 18,370 JPY 2,049,181 0 (399)
BRC 12/2021 15,063 1,716,083 0 0
GLM 1172021 JPY 9,353 $ 84 2 0
JPM 11/2021 20,973 187 3 0
MYl 11/2021 44,915 395 1 0
NAB 1172021 2,009,778 17,626 0 0
NAB 11/2021 $ 15,813 JPY 1,763,967 0 (343)
NAB 12/2021 17,630 2,009,778 0 0
SCX 11/2021 JPY 2,009,778 $ 17,626 0 0
SCX 11/2021 $ 18,370 JPY 2,049,181 0 (399)
SCX 1212021 17,630 2,009,778 0 0
Total Forward Foreign Currency Contracts $ 14 $ (1,142)




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

(20214210 A 31 H BL7E)
JTA B JTAR B JTAR RFif
(AL 0 F) (BAL: F) (BGL - F) (B F) (B F) (B F)
INVESTMENTS IN SECURITIES 100.6% Nationstar Mortgage Holdings, Inc. 5.760% due 03/01/2027 § B0 § 517
[BANK LOAN OBLIGATIONS 1.6% 5.125% due 12/15/2030 400 § 404 APi Escrow Corp.
AAdvantage Loy: IP Ltd. OneMain Finance Corp. 4.750% due 10/15/2029 200 204
5.500% due 04/20/2028 51 6.625% due 01/15/2028 950 1,068 APiGroup DE, Inc.
GIP Il Blue Holding LP 6.875% due 03/15/2025 250 219 4.125% due 07/15/2029 200 199
5.500% due 09/29/2028 500 502 7.125% due 03/15/2026 500 568 Ardagh Metal Packaging Finance USA LLC
LifePoint Health, Inc. Park Intermediate Holdings LLC 4.000% due 09/01/2029 500 498
3.837% due 11/16/2025 649 648 4.875% due 05/15/2029 500 507 Ardagh Packaging Finance PLC
SkyMiles IP Ltd. 5.875% due 10/01/2028 50 5 5.250% due 08/15/2027 250 250
4.750% due 10/20/2027 200 273 PennyMac Financial Services, Inc. Axalta Coating Systems LLC
Sotera Health Holdings LLC 4.250% due 02/15/2029 750 708 4.750% due 06/15/2027 500 514
3.250% due 12/11/2026 1,000 998 PRA Group, Inc. Ball Corp.
Standard Industries, Inc. 5.000% due 10/01/2029 700 693 3.125% due 09/15/2031 1,000 974
3.000% due 09/22/2028 300 300 RHP Hotel Properties LP Bath & Body Works, Inc.
TransDigm, Inc. 4.500% due 02/15/2029 400 39 6.625% due 10/01/2030 750 840
2.337% due 12/09/2025 299 2950 RLJ Lodging Trust LP 6.875% due 11/01/2035 1,000 1216
United AirLines, Inc. 3.750% due 07/01/2026 500 508 Bausch Health Americas, Inc.
4.500% due 04/21/2028 100 101 4.000% due 09/15/2029 300 300 9.250% due 04/01/2026 500 532
T ——yTy Rocket Mortgage LLC Bausch Health Cos., Inc.
E;' :: "2"2;;"" ORI —B2 00tk e 101572093 700 890 4.875% due 06/01/2028 500 516
' SBA Communications Corp. 5.000% due 01/30/2028 625 578
3.125% due 02/01/2029 500 481 5.250% due 01/30/2030 750 878
L 1 L Service Properties Trust 5.500% due 11/01/2025 1,500 1,526
LT L I e U 7.500% due 09/15/2025 1,000 1107 7.000% due 01/15/2028 500 507
4.250% due 10/16/2027 1,000 1,000 Sitka Holdings LLC 0.000% dus 12/15/2025 625 856
Ally Financial, Inc. 5.250% due 07/06/2026 600 610 BCPE Empire Holdings, Inc.
8.000% due 11/01/2031 1,000 1,402 SLM Corp. 7.605% due 05/01/2027 50 6
L6 Chi, L 3.125% due 11/02/2026 (d) 1,000 993 Berry Global, Inc.
(60l LA 300 299 Starwood Property Trust, Inc. 4.500% due 02/15/2026 584 604
ArmogHokdooinc 3.625% due 07/15/2028 500 501 Black Knight InfoServ LLC
I RS ) il 600 4.750% due 03/15/2025 1,500 1578 3.625% due 09/01/2028 250 249
Blackstone Mortgage Trust, Inc. United Wholesale Mortgage LLC Blue Racer Midstream LLC
3.750% due 01/16/2027 250 248 5.500% due 11/15/2025 500 498 6.625% due 07/15/2026 1,000 1,038
Coinbase Global, Inc. () Uniti Group LP Bombardier, Inc.
3.375% due 10/01/2028 500 483 4.750% due 04/15/2028 1,000 1005 7.125% due 06/15/2026 400 420
3.625% due 10/01/2031 500 AT 5.500% due 02/15/2029 500 507 7.875% due 0411512027 500 520
CurglerupHokiingsiCarpd VICI Properties LP Booz Allen Hamilton, Inc.
LT o AT A () 81T 4.250% due 12101/2026 750 718 4.000% due 07/01/2028 200 203
HEI A U E TS e LY 4.625% due 12/01/2029 500 53 Boxer Parent Co., Inc.
S De iy L E A3 1.125% due 10/0212025 500 533
i I;;gﬂs/lf:jm’ :;75;7;3; et 500 184 e ARLALOL
N h due {
g S
6.500% due 08/15/2025 1,400 1,635 5.126% due 03/01/2030 200 21 LS AIDUEY
’ ! o Builders FirstSource, Inc.
Freedom Mortgage Corp. 6.125% due 08/01/2028 250 e 10 o
6.625% due 01/15/2027 1000 g9 ADT Security Corp. e —
¢ " aesars Entertainment, Inc.
7.625% due 05/01/2026 55 513 4125% due 08/01/2029 500 493 e - .
Greystar Real Estate Partners LLC Advantage Sales & Marketing, Inc. 2010 e ! !
o 6.500% due 11/15/2028 750 gef]  CamvalCup
5.750% due 12/01/2025 1,000 LI A 4.000% due 08/01/2028 1,000 1,001
HAT Haldings I LLC AirGanada 5.750% due 03/01/2027 875 891
3.375% due 06/15/2026 1,000 993 3.876% due 08/15/2026 900 912 el i Lty
/ 6.000% due 05/01/2029 (d) 500 501
Howard Hughes Corp. Albertsons Cos., Inc. .
4195% due 02/01/2029 500 g01  7-500% due 03/15/2026 1,000 1,079 E-BZW“ “39 03/01/2026 750 L
4.375% due 02/01/2031 750 751 Q';’;;g/ F;""']ﬂu'/"%/‘msz“sm w0 s T A G - @
Intesa Sanpaolo SpA pte .
4.198% due 08/01/2032 400 104 Allied Universal Holdco LLC ca(alt:m Pharma Solutions, Inc.
Ladder Capital Finance Holdings LLLP 4.625% due 06/01/2028 750 is|  SARMGET 8 2
CD&R Smokey Buyer, Inc.
4.250% due 02/01/2027 1,000 1008  6.000% due 06/01/2029 1125 I R s o o
LFS Topco LLC 6.625% due 07/15/2026 250 263 S "“ (”:Er
DA D TTZAD 2 25 Alista Transmission, bnc Z:EJJAJEGUZ upi/w 5/2028 200 200
Lloyds Banking Group PLC 3.750% due 01/30/2031 500 481 s o o
7.500% due 06/27/2024 (blc) 2,500 2,769 Ambience Merger Sub, Inc. mﬁn/“ d”“' 121152029 Tl e
MGM Growth Properties Operating Partnership LP 4.875% due 07/15/2028 850 836 020 QU ’ !
4.500% due 09/01/2026 1,000 108 7-125% due 07/15/2029 850 7|  SheuiersEnenyBamestn
4625% due 06/15/2025 2,000 215 American Airlines, Inc. A AU i o
Midcap Financial Issuer Trust 5.500% due 04/20/2026 2,500 2,626 é-:gf_“frgf“lféﬂ1/ﬁfﬂ 375 01
I i y. Inc.
AT NI &y el i,ﬁ:é fhe “f(ﬁ“”“zg o 85 25 cue 107152028 500 525
MPT Operating Partnership LP roup Cheplaph Arzneimittel GmbH
3.500% due 03/15/2031 500 504 3875% due 08/16/2028 375 37 sl et
Antero Midstream Partners LP 5.500% due 01/15/2028 500 516
5.375% due 06/15/2029 250 262



TR

(B F) (
Cinemark USA, Inc.
5.875% due 03/15/2026 $ 125
Clarivate Science Holdings Corp.
3.875% due 07/01/2028 400
Clearwater Paper Corp.
5.375% due 02/01/2025 1,600
CNX Midstream Partners LP
4.750% due 04/15/2030 700
Colfax Corp.
6.375% due 02/15/2026 186
Community Health Systems, Inc.
4.750% due 02/15/2031 1,000
5.625% due 03/15/2027 750
6.000% due 01/15/2029 126
6.625% due 02/15/2025 500
8.000% due 03/15/2026 625
CoreLogic, Inc.
4.500% due 05/01/2028 750
Coty, Inc.
3.875% due 04/15/2026 EUR 1,300
6.500% due 04/15/2026 $ 250
Covanta Holding Corp.
5.875% due 07/01/2025 1,500
Crocs, Inc.
4.125% due 08/15/2031 300
DaVita, Inc.
3.750% due 02/15/2031 1,000
4.625% due 06/01/2030 750
DCP Midstream Operating LP
5.125% due 05/15/2028 500
5.875% due 07/15/2025 500
Dell International LLC
7.125% due 06/15/2024 1,000
Delta Air Lines, Inc.
3.750% due 10/28/2028 1,400
7.000% due 05/01/2025 "7
7.875% due 01/15/2026 200
DT Midstream, Inc.
4.125% due 06/15/2029 375
Dun & Bradstreet Corp.
6.875% due 08/15/2026 748
Endo Luxembourg Finance Co. | Sarl
6.125% due 04/01/2029 500
Energizer Holdings, Inc.
4.375% due 03/31/2029 500
EnLink Midstream Partners LP
4.150% due 06/01/2025 600
4.400% due 04/01/2024 500
4.850% due 07/15/2026 750
5.450% due 06/01/2047 500
EQM Midstream Partners LP
4.000% due 08/01/2024 500
4.750% due 01/15/2031 500
6.000% due 07/01/2025 500
6.500% due 07/01/2027 1,600
First Student Bidco, Inc.
4.000% due 07/31/2029 1,000
Ford Motor Credit Co. LLC
2.800% due 02/16/2028 500
3.087% due 01/09/2023 500
3.096% due 05/04/2023 1,500
3.375% due 11/13/2025 1,000
3.625% due 06/17/2031 800
3.664% due 09/08/2024 500
3.815% due 11/02/2027 500
4.000% due 11/13/2030 1,250
4.125% due 08/17/2027 1,000
4.375% due 08/06/2023 1,500
5.113% due 05/03/2029 500
5.125% due 06/16/2025 500

$

BEFAf
By F)

728
396
1,622
702
194

1,001
788
132
521
660

742

1,635
257

1,548
302

949
755

567
553

1,018

1,424
137
235

378
781
493
480

627
523
781
501

519
518
543
167

978

498
508
1,526
1,029
810
518
519
1,308
1,062
1,562
556
543

TE B

(BT - F) (BT - F)
5.584% due 03/18/2024 $ 750 809
Fortress Transportation & Infrastructure Investors LLC
5.500% due 05/01/2028 2,250 2,258
Freeport-McMoRan, Inc.
5.000% due 09/01/2027 500 522
5.250% due 09/01/2029 625 685
5.400% due 11/14/2034 875 1,070
Gannett Holdings LLC
6.000% due 11/01/2026 200 200
Gap, Inc.
3.625% due 10/01/2029 650 638
3.875% due 10/01/2031 650 638
Garda World Security Corp.
4.625% due 02/15/2027 1,000 994
GCP Applied Technologies, Inc.
5.500% due 04/15/2026 1,500 1,638
Genesis Energy LP
8.000% due 01/15/2027 1,200 1,208
GFL Environmental, Inc.
4.000% due 08/01/2028 1,500 1,464
Global Medical Response, Inc.
6.500% due 10/01/2025 1,000 993
Go Daddy Operating Co. LLC
3.500% due 03/01/2029 800 775
Grifols Escrow Issuer S.A.
4.750% due 10/15/2028 200 203
HealthEquity, Inc.
4.500% due 10/01/2029 200 202
H-Food Holdings LLC
8.500% due 06/01/2026 400 n4
Hilton Domestic Operating Co., Inc.
3.625% due 02/15/2032 500 488
3.750% due 05/01/2029 375 375
4.000% due 05/01/2031 375 377
Hilton Grand Vacations Borrower Escrow LLC
4.875% due 07/01/2031 800 197
5.000% due 06/01/2029 1,500 1,631
Hilton Worldwide Finance LLC
4.875% due 04/01/2027 750 77
Howmet Aerospace, Inc.
5.950% due 02/01/2037 500 602
IHO Verwaltungs GmbH (e)
6.000% due 05/15/2027 500 519
6.375% due 05/15/2029 500 541
Imola Merger Corp.
4.750% due 05/15/2029 625 643
Ingevity Corp.
3.875% due 11/01/2028 1,800 1.1
1QVIA, Inc.
5.000% due 10/15/2026 2,250 2,315
IRB Holding Corp.
7.000% due 06/15/2025 800 846
Jaguar Land Rover Automotive PLC
5.875% due 01/15/2028 1,000 999
JELD-WEN, Inc.
4.625% due 12/15/2025 500 505
Kraft Heinz Foods Co.
4.375% due 06/01/2046 750 877
4.875% due 10/01/2049 500 620
5.200% due 07/15/2045 700 892
5.500% due 06/01/2050 500 671
6.500% due 02/09/2040 500 715
LABL, Inc.
6.750% due 07/15/2026 1,000 1,036
Lamb Weston Holdings, Inc.
4.125% due 01/31/2030 (d) 750 752
4.625% due 11/01/2024 250 256
4.875% due 11/01/2026 1,000 1,027
Legacy LifePoint Health LLC
4.375% due 02/15/2027 500 496

_6_

TE B

(BT - F) (BT - F)
Live Nation Entertainment, Inc.
3.750% due 01/15/2028 $ 800 $ 793
4.875% due 11/01/2024 500 507
Marriott Ownership Resorts, Inc.
4.500% due 06/15/2029 100 100
Masonite International Corp.
5.375% due 02/01/2028 1,000 1,061
Mauser Packaging Solutions Holding Co.
5.500% due 04/15/2024 2,000 2,007
MGM Resorts International
5.750% due 06/15/2025 667 710
Midas OpCo Holdings LLC
5.625% due 08/15/2029 1,200 1,224
Mileage Plus Holdings LLC
6.500% due 06/20/2027 100 109
Millennium Escrow Corp.
6.625% due 08/01/2026 600 611
Mozart Debt Merger Sub, Inc.
3.875% due 04/01/2029 500 498
MPH Acquisition Holdings LLC
5.500% due 09/01/2028 500 497
5.750% due 11/01/2028 750 685
NESCO Holdings I, Inc.
5.500% due 04/15/2029 250 253
New Fortress Energy, Inc.
6.750% due 09/15/2025 400 390
New Red Finance, Inc.
3.500% due 02/15/2029 1,000 LIl
3.875% due 01/15/2028 1,700 1,698
4.000% due 10/15/2030 1,000 970
Nielsen Company Luxembourg SARL
5.000% due 02/01/2025 500 510
Nielsen Finance LLC
4.500% due 07/15/2029 250 245
5.625% due 10/01/2028 250 260
5.875% due 10/01/2030 375 393
Northriver Midstream Finance LP
5.625% due 02/15/2026 625 647
Novelis Corp.
3.250% due 11/15/2026 900 898
NuStar Logistics LP
5.760% due 10/01/2025 376 402
6.375% due 10/01/2030 375 42
Olympus Water U.S. Holding Corp.
3.875% due 10/01/2028 EUR 100 115
4.250% due 10/01/2028 $ 500 492
5.375% due 10/01/2029 EUR 700 787
6.260% due 10/01/2029 $ 200 200
Ortho-Clinical Diagnostics, Inc.
7.250% due 02/01/2028 600 640
Pactiv Evergreen Group Issuer, Inc.
4.000% due 10/15/2027 1,125 1,102
Pactiv LLC
7.950% due 12/15/2025 1,000 1,116
Papa John's International, Inc.
3.875% due 09/15/2029 100 98
Par Pharmaceutical, Inc.
7.500% due 04/01/2027 675 682
Park River Holdings, Inc.
5.625% due 02/01/2029 1,100 1,028
Performance Food Group, Inc.
4.250% due 08/01/2029 300 300
Perrigo Finance Unlimited Co.
3.150% due 06/15/2030 1,000 1,009
4.900% due 12/15/2044 400 397
PGT Innovations, Inc.
4.375% due 10/01/2029 800 794
Post Holdings, Inc.
4.500% due 09/15/2031 1,000 981
4.625% due 04/15/2030 750 755



A B
(B - F) (BfL @ F)

5.625% due 01/15/2028 $ 1,000
5.760% due 03/01/2027 1,000
Prime Healthcare Services, Inc.

7.250% due 11/01/2025 500
Prime Security Services Borrower LLC
3.375% due 08/31/2027 500
5.750% due 04/15/2026 1,000
RegionalCare Hospital Partners Holdings, Inc.
9.750% due 12/01/2026 700
Rockies Express Pipeline LLC

4.800% due 05/15/2030 500
Rolls-Royce PLC

5.750% due 10/15/2027 2,500
Royal Caribbean Cruises Ltd.

5.500% due 04/01/2028 250
9.125% due 06/15/2023 300
11.500% due 06/01/2025 1,370
RP Escrow Issuer LLC

5.250% due 12/15/2025 250
Sabre GLBL, Inc.

9.250% due 04/15/2025 975
Scientific Games International, Inc.

5.000% due 10/15/2025 1,500
SCIH Salt Holdings, Inc.

4.875% due 05/01/2028 750
Seagate HDD Cayman

3.375% due 07/15/2031 375
4.091% due 06/01/2029 1,750
Sealed Air Corp.

5.500% due 09/15/2025 1,000
Select Medical Corp.

6.250% due 08/15/2026 1,500
Sensata Technologies BV

4.000% due 04/15/2029 500
Sensata Technologies, Inc.

4.375% due 02/15/2030 500
Sigma Holdco BV

7.875% due 05/15/2026 1,000
Spectrum Brands, Inc.

3.875% due 03/15/2031 126
5.760% due 07/15/2025 60
Speedway Motorsports LLC

4.875% due 11/01/2027 1,000

Spirit AeroSystems, Inc.

7.500% due 04/15/2025 2,126
Standard Industries, Inc.

4.375% due 07/16/2030 750
5.000% due 02/15/2027 500
Staples, Inc.

7.500% due 04/15/2026 600
Summer BC Bidco B LLC

5.500% due 10/31/2026 200
Syneos Health, Inc.

3.625% due 01/16/2028 500
Tallgrass Energy Partners LP

5.500% due 01/15/2028 1,000
6.000% due 12/31/2030 250
Targa Resources Partners LP

5.500% due 03/01/2030 1,000
5.875% due 04/15/2026 750
6.500% due 07/15/2027 750
Tempur Sealy International, Inc.

3.875% due 10/15/2031 1,000
Tenet Healthcare Corp.

4.625% due 07/16/2024 12
4.875% due 01/01/2026 1,750
6.125% due 10/01/2028 1,125
6.250% due 02/01/2027 1,000
Terminix Co. LLC

7.450% due 08/15/2027 1,000

$

1,045
1,039

533

480
1,01

739
533
2,770
255
326
1,561
250
1,128
1,546
734

360
1,812

1,106
1,51
508
528
979

123
61

1,023
2,248

751
514

607
204
494

1,005
250

1,100
784
804

992
418
1,796
1,183
1,040

1,203

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

TopBuild Corp.

4.125% due 02/15/2032
TransDigm, Inc.

4.875% due 05/01/2029
6.375% due 06/15/2026
Travel + Leisure Co.
6.000% due 04/01/2027
6.625% due 07/31/2026
TripAdvisor, Inc.

7.000% due 07/15/2025
Triumph Group, Inc.
6.250% due 09/15/2024
8.875% due 06/01/2024
U.S. Acute Care Solutions LLC
6.375% due 03/01/2026
U.S. Foods, Inc.

6.250% due 04/15/2025
Uber Technologies, Inc.
7.500% due 05/15/2025
7.500% due 09/15/2027
Unifrax Escrow Issuer Corp.
5.250% due 09/30/2028
7.500% due 09/30/2029
United Airlines, Inc.
4.375% due 04/15/2026
4.625% due 04/15/2029
United Rentals North America, Inc.
3.750% due 01/15/2032
Veritas U.S., Inc.

7.500% due 09/01/2025
Viking Ocean Cruises Ship VII Ltd.
5.626% due 02/15/2029
VOC Escrow Ltd.

5.000% due 02/15/2028
WESCO Distribution, Inc.
7.125% due 06/15/2025
Western Midstream Operating LP
5.450% due 04/01/2044
6.500% due 02/01/2050
White Cap Buyer LLC
6.875% due 10/15/2028
White Cap Parent LLC
8.250% due 03/15/2026 (e)
Wynn Las Vegas LLC
4.250% due 05/30/2023
5.250% due 05/15/2027
Wynn Resorts Finance LLC
5.126% due 10/01/2029
Xerox Holdings Corp.
5.500% due 08/15/2028
Yum! Brands, Inc.

4.750% due 01/15/2030
6.875% due 11/15/2037

Altice Financing S.A.
5.000% due 01/15/2028
5.750% due 08/15/2029
Altice France S.A.
5.126% due 01/15/2029
5.125% due 07/15/2029
5.500% due 01/15/2028
5.500% due 10/15/2029
AMC Networks, Inc.
4.250% due 02/15/2029
5.000% due 04/01/2024
Apache Corp.

4.625% due 11/15/2025
4.875% due 11/15/2027

$ 300§ 303
625 628
1,000 1,035
400 436
1,000 1,118
250 265
375 375
1,362 1,602
500 519
900 942
200 203
2,000 2,190
200 200
100 100
900 932
800 826
1,000 999
1,250 1,297
750 745
150 149
500 531
500 587
750 899
500 517
250 253
100 101
1,000 1,015
375 376
750 759
700 748
500 631
194,726

2,500 2,412
700 689
250 243
1,000 975
1,500 1,608
800 785
625 616
198 200
250 210
1,000 1,088

TR

(B -

Arches Buyer, Inc.

4.250% due 06/01/2028 $
Ascent Resources Utica Holdings LLC
7.000% due 11/01/2026

8.250% due 12/31/2028

Cablevision Lightpath LLC

3.875% due 09/15/2027

5.625% due 09/15/2028

Calpine Corp.

3.750% due 03/01/2031

4.625% due 02/01/2029

5.000% due 02/01/2031

5.125% due 03/15/2028

CCO Holdings LLC

4.250% due 01/15/2034

4.500% due 08/15/2030

4.500% due 05/01/2032

4.500% due 06/01/2033

4.750% due 03/01/2030

5.125% due 05/01/2027

5.375% due 06/01/2029

Centennial Resource Production LLC
6.875% due 04/01/2027

Chesapeake Energy Corp.

5.500% due 02/01/2026

Clear Channel Worldwide Holdings, Inc.

5.125% due 08/15/2027
Clearway Energy Operating LLC
4.750% due 03/15/2028
Colgate Energy Partners Ill LLC
5.875% due 07/01/2029
CommScope Technologies LLC
6.000% due 06/15/2025
CommScope, Inc.

4.750% due 09/01/2029
6.000% due 03/01/2026
Comstock Resources, Inc.
5.875% due 01/15/2030
6.750% due 03/01/2029
Connect Finco SARL
6.750% due 10/01/2026
Continental Resources, Inc.
4.900% due 06/01/2044
CrownRock LP

5.625% due 10/15/2025
CSC Holdings LLC

3.375% due 02/15/2031
4.125% due 12/01/2030
5.375% due 02/01/2028
5.760% due 01/15/2030
Diamond Sports Group LLC
5.375% due 08/15/2026
DIRECTV Holdings LLC
5.875% due 08/15/2027
DISH DBS Corp.

5.875% due 07/15/2022
7.750% due 07/01/2026
Embarg Corp.

7.995% due 06/01/2036

Encino Acquisition Partners Holdings LLC

8.500% due 05/01/2028
Endeavor Energy Resources LP
5.750% due 01/30/2028

6.625% due 07/15/2025

EQT Corp.

5.000% due 01/15/2029

6.625% due 02/01/2025
FirstEnergy Corp.

4.400% due 07/15/2027

BT
F) (B F)
750 757
500 517
375 409
250 244
250 247
1,000 961
250 243
250 245
750 747
1,500 1,467
1,000 1,019
750 755
500 499
1,000 1,034
2,260 2,334
500 538
500 512
1,050 1,096
600 616
500 530
300 307
864 857
200 196
500 516
200 208
500 538
1,000 1,039
500 568
1,600 1,638
1,000 912
500 479
500 516
1,600 1,482
800 454
600 623
500 513
1,000 1,112
1,000 1,107
300 314
250 263
1,000 1,066
500 556
850 957
1,000 1,085



TR BEFAT
(BT - F) (8L - F)

FirstEnergy Transmission LLC

5.450% due 07/15/2044 $ 1,000
Frontier Communications Holdings LLC
5.000% due 05/01/2028 250
5.875% due 10/15/2027 375
6.750% due 05/01/2028 375
Gray Escrow I, Inc.

5.875% due 11/15/2031 (d) 400
iHeartCommunications, Inc.

4.750% due 01/15/2028 1,600
lliad Holding SAS

6.500% due 10/15/2026 250
Leeward Renewable Energy Operations LLC
4.250% due 07/01/2029 100
Level 3 Financing, Inc.

5.260% due 03/15/2026 1,500
LogMeln, Inc.

5.500% due 09/01/2027 500
Lumen Technologies, Inc.

4.500% due 01/15/2028 500
MEG Energy Corp.

7.125% due 02/01/2027 1,000
Midcontinent Communications

5.375% due 08/15/2027 1,500
Nabors Industries, Inc.

9.000% due 02/01/2025 262
Netflix, Inc.

5.375% due 11/15/2029 500
NextEra Energy Operating Partners LP
4.250% due 09/16/2024 70
4.500% due 09/15/2027 1,000
NRG Energy, Inc.

6.625% due 01/15/2027 856
NSG Holdings LLC

7.750% due 12/15/2025 429
Occidental Petroleum Corp.

3.400% due 04/15/2026 750
4.400% due 04/15/2046 250
4.400% due 08/15/2049 500
4.500% due 07/15/2044 250
4.625% due 06/15/2045 500
5.500% due 12/01/2025 750
5.550% due 03/15/2026 500
5.875% due 09/01/2025 375
6.125% due 01/01/2031 1,000
6.375% due 09/01/2028 250
6.600% due 03/15/2046 250
6.625% due 09/01/2030 500
7.500% due 05/01/2031 500
8.875% due 07/15/2030 500
PBF Holding Co. LLC

9.250% due 05/15/2025 300
PDC Energy, Inc.

6.125% due 09/16/2024 500
Radiate Holdco LLC

4.500% due 09/15/2026 500
6.500% due 09/15/2028 500
Range Resources Corp.

5.000% due 03/15/2023 374
8.250% due 01/15/2029 500
9.250% due 02/01/2026 400
Rockeliff Energy Il LLC

5.500% due 10/15/2029 600
Sirius XM Radio, Inc.

4.000% due 07/15/2028 1,100
5.000% due 08/01/2027 500
SM Energy Co.

6.760% due 09/15/2026 500
Sprint Capital Corp.

8.750% due 03/15/2032 2,350

$

1,267
254
393
386
404

1,611
258
101

1,548
501
484

1,001

1,568
272
604

74
1,01

888
461

766
253
501
253
518
826
552
a7
1,199
293
320
612
652
678

292
508

509
501

385
565
433
616

1,109
523

513

3,520

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

Sprint Corp.

7.125% due 06/15/2024 $ 2000 $ 2263

7.625% due 02/15/2025 1,500 1,748

Strathcona Resources Ltd.

6.875% due 08/01/2026 1,000 996

Sunnova Energy Corp.

5.875% due 09/01/2026 100 102

Sunoco LP

4.500% due 04/30/2030 750 768

5.875% due 03/15/2028 500 530

Talen Energy Supply LLC

6.500% due 06/01/2025 250 162

7.250% due 05/15/2027 625 599

Telecom Italia Capital S.A.

6.375% due 11/15/2033 1,000 1,148

TerraForm Power Operating LLC

4.750% due 01/15/2030 500 519

5.000% due 01/31/2028 1,000 1,068

T-Mobile USA, Inc.

3.500% due 04/15/2031 250 259

4.750% due 02/01/2028 1,000 1,058

5.375% due 04/15/2027 1,000 1,043

Transocean Proteus Ltd.

6.250% due 12/01/2024 550 566

Univision Communications, Inc.

5.125% due 02/15/2025 1,000 1,016

USA Compression Partners LP

6.875% due 09/01/2027 400 48

Viasat, Inc.

5.626% due 09/15/2025 1,000 1,016

Viavi Solutions, Inc.

3.750% due 10/01/2029 200 199

Vine Energy Holdings LLC

6.750% due 04/15/2029 750 806

Virgin Media Finance PLC

5.000% due 07/15/2030 750 747

Virgin Media Secured Finance PLC

4.500% due 08/15/2030 1,500 1,600

Vistra Operations Co. LLC

5.625% due 02/15/2027 500 516

Vmed 02 UK Financing | PLC

4.250% due 01/31/2031 625 609

Zayo Group Holdings, Inc.

4.000% due 03/01/2027 500 488

6.125% due 03/01/2028 750 733

Ziggo BV

5.500% due 01/15/2027 949 974
92,948

Total Corporate Bonds & Notes 324,247

(Cost $313,929)

U.S. TREASURY OBLIGATIONS 0.2%

U.S. Treasury Strip

0.000% due 05/15/2051 1,200 679
Total U.S. Treasury Obligati 679
(Cost $684)

MORTGAGE-BACKED SECURITIES 0.0%

Deutsche Alternative-A Securities, Inc. Mortgage Loan Trust

5.500% due 12/25/2035 (f) 36 35
Total Mortgage-Backed iti 35
(Cost $24)

SHORT-TERM INSTRUMENTS 13.7%

Australia and New Zealand Banking Group Ltd.

0.005% due 11/01/2021 12 12
Bank of Nova Scotia
0.005% due 11/01/2021 1 1

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

BNP Paribas Bank
(0.790%) due 11/01/2021 EUR 52§ 60
0.005% due 11/01/2021 $ 85 85
Citibank N.A.
0.005% due 11/01/2021 82 82
DBS Bank Ltd.
0.005% due 11/01/2021 35 35
DnB Bank ASA
(0.790%) due 11/01/2021 EUR 23 2
0.005% due 11/01/2021 $ 1 1
HSBC Bank PLC
(0.790%) due 11/01/2021 EUR 114 132
JPMorgan Chase Bank N.A.
0.005% due 11/01/2021 $ 164 164
National Australia Bank Ltd.
0.005% due 11/01/2021 4 4
Royal Bank of Canada
0.005% due 11/01/2021 17 17
Sumitomo Mitsui Banking Corp.
(0.790%) due 11/01/2021 EUR 73 84
0.005% due 11/01/2021 $ 325 325
Sumitomo Mitsui Trust Bank Ltd.
(0.790%) due 11/01/2021 EUR 228 264
0.005% due 11/01/2021 $ 58 58
1,350
0.045% due 03/24/2022 (g) 2,600 2,599
0.050% due 02/17/2022 (g) 8,200 8,199
0.050% due 03/31/2022 (g) 600 600
0.050% due 11/23/2021 (h) 6,000 6,000
0.055% due 04/07/2022 (g) 2,400 2,400
0.055% due 04/21/2022 (g) 2,200 2,199
0.060% due 04/28/2022 (g) 7,400 7,398
29,395
0.035% due 01/26/2022 4,100 4,099
0.043% due 01/04/2022 17,400 17,398
21,497
Total Short-Term Instruments 52,242
(Cost $52,243)
Total Investments in Securities () 100.6% $ 383,445
(Cost $373,108)
Financial Derivative
Instruments (0.0%) (2
(Cost or Premiums, net $(6))
Other Assets and Liabilities, net (0.6%) (2,382)
Net Assets 100.0% __§ 381,061



NOTES TO SCHEDULE OF INVESTMENTS (AMOUNTS IN THOUSANDS*):

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

The all ion of Total by phic region as of October 31, 2021 is 85.2% of Net Assets in the United States and other countries comprising
of 15.4% of Net Assets in aggregate.

(b) Contingent convertible security.

(c) Perpetual maturity; date shown, if i repi next call date.

(d) When-Issued security.

(e) Payment in-kind security.

(f)  Security is in default.

(g) Coupon represents a yield to maturity.

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