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運用報告書（全体版） 
第115期（決算日 2025年11月17日）第116期（決算日 2026年１月15日）第117期（決算日 2026年３月16日）

受 益 者 の み な さ ま へ 

平素は格別のご愛顧を賜り、厚くお礼申しあげます。 
「日興スリートップ（隔月分配型）」は、2026年３月16日に第117期の決算を行ないましたので、第115
期から第117期の運用状況をまとめてご報告申しあげます。 
今後とも一層のお引き立てを賜りますようお願い申しあげます。 

 

当ファンドの仕組みは次の通りです。 

商 品 分 類 追加型投信／内外／資産複合 

信 託 期 間 2006年10月31日から原則無期限です。 

運 用 方 針 

主として投資信託証券（投資信託または外国投資信託の受益証券（振替投資信託受益権を含みます。）および投資法

人または外国投資法人の投資証券をいいます。）の一部、またはすべてに分散投資を行ない、インカム収益の確保を

図るとともに、中長期的な信託財産の成長をめざして運用を行ないます。 

主要運用対象 

「ＰＩＭＣＯグローバル債券ストラテジーファンドＪ（ＪＰＹ）」受益証券 

「ＰＩＭＣＯグローバルハイイールドストラテジーファンドＪ（ＪＰＹ）」受益証券 

「ＰＩＭＣＯエマージング債券ストラテジーファンドＪ（ＪＰＹ）」受益証券 

「キャピタル・グループ・グローバル・エクイティ・ファンド（ＬＵＸ）（クラスＣ）」投資証券 

「グローバル高配当株式マザーファンド」受益証券 

上記の投資信託証券を主要投資対象とします。 

組 入 制 限 
投資信託証券、短期社債等、コマーシャル・ペーパーおよび指定金銭信託以外の有価証券への直接投資は行ないません。 

外貨建資産への実質投資割合には、制限を設けません。 

分 配 方 針 

第１計算期は収益分配を行ないません。第２計算期以降、毎決算時、原則として安定した分配を継続的に行なうこと

をめざします。ただし、基準価額水準などを勘案し、上記安定分配相当額のほか、委託者が決定する額を付加して分

配を行なう場合があります。 
 

＜952567＞ 

日興スリートップ（隔月分配型） 



品 名：90002_952567_117_03_日興スリートップ（隔月分配型）_1099767.docx 

日 時：2026/4/24 15:46:00 

ページ：1 

 

－ 1 － 

日興スリートップ（隔月分配型） 

 
【運用報告書の表記について】 

・ 原則として、各表の数量、金額の単位未満は切捨て、比率は四捨五入で表記しておりますので、表中の個々の数字の合計が合計欄の値と

は一致しないことがあります。ただし、単位未満の数値については小数を表記する場合があります。  

 

○最近15期の運用実績 
 

決 算 期 
基 準 価 額 

株   式 
組 入 比 率 

投 資 信 託 
証   券 
組 入 比 率 

純 資 産 
総 額 (分配落) 

税 込 み 
分 配 金 

期 中 
騰 落 率 

 円 円 ％ ％ ％ 百万円 

103期(2023年11月15日) 6,501 70 3.1 13.0 84.8 22,068 

104期(2024年１月15日) 6,504 70 1.1 13.0 84.8 22,142 

105期(2024年３月15日) 6,676 70 3.7 13.5 84.8 22,502 

106期(2024年５月15日) 7,006 70 6.0 13.9 83.9 23,474 

107期(2024年７月16日) 7,148 70 3.0 14.0 83.8 23,694 

108期(2024年９月17日) 6,498 70 △8.1 13.7 84.7 21,529 

109期(2024年11月15日) 6,975 70 8.4 14.0 84.3 23,067 

110期(2025年１月15日) 6,886 70 △0.3 18.1 79.7 22,510 

111期(2025年３月17日) 6,645 70 △2.5 18.3 79.9 21,746 

112期(2025年５月15日) 6,643 70 1.0 16.0 81.6 21,653 

113期(2025年７月15日) 6,906 70 5.0 11.5 86.2 22,385 

114期(2025年９月16日) 7,003 70 2.4 14.9 83.1 22,582 

115期(2025年11月17日) 7,260 70 4.7 19.3 78.9 22,924 

116期(2026年１月15日) 7,568 70 5.2 19.9 78.2 23,767 

117期(2026年３月16日) 7,361 70 △1.8 19.7 78.3 22,980 
 

（注） 基準価額の騰落率は分配金込み。 

（注） 当ファンドは親投資信託を組み入れますので、「株式組入比率」は実質比率を記載しております。 

（注） 当ファンドは親投資信託を組み入れますので、「投資信託証券組入比率」は実質比率を記載しております。 

（注） 複数の投資信託に分散投資を行なうため、適切なベンチマークおよび参考指数はございません。 
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○当作成期中の基準価額と市況等の推移 

決 算 期 年 月 日 
基 準 価 額 株   式 

組 入 比 率 

投 資 信 託 
証   券 
組 入 比 率  騰 落 率 

第115期 

(期  首) 円 ％ ％ ％ 

2025年９月16日 7,003 － 14.9 83.1 

９月末 7,048 0.6 15.1 83.4 

10月末 7,319 4.5 17.3 81.0 

(期  末)     

2025年11月17日 7,330 4.7 19.3 78.9 

第116期 

(期  首)     

2025年11月17日 7,260 － 19.3 78.9 

11月末 7,390 1.8 19.3 79.1 

12月末 7,475 3.0 19.6 78.5 

(期  末)     

2026年１月15日 7,638 5.2 19.9 78.2 

第117期 

(期  首)     

2026年１月15日 7,568 － 19.9 78.2 

１月末 7,399 △2.2 19.8 78.5 

２月末 7,601 0.4 20.1 78.1 

(期  末)     

2026年３月16日 7,431 △1.8 19.7 78.3 
 

（注） 期末の基準価額は分配金込み、騰落率は期首比です。 

（注） 当ファンドは親投資信託を組み入れますので、｢株式組入比率」は実質比率を記載しております。 

（注） 当ファンドは親投資信託を組み入れますので、「投資信託証券組入比率」は実質比率を記載しております。 
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○運用経過 (2025年９月17日～2026年３月16日) 

 
 

  

  
（注） 分配金再投資基準価額は、分配金（税込み）を分配時に再投資したものとみなして計算したもので、ファンド運用の実質的なパフォー

マンスを示すものです。 

（注） 分配金を再投資するかどうかについてはお客様がご利用のコースにより異なります。また、ファンドの購入価額により課税条件も異な

ります。したがって、お客様の損益の状況を示すものではありません。 

（注） 分配金再投資基準価額は、作成期首（2025年９月16日）の値が基準価額と同一となるように指数化しております。 

（注） 上記騰落率は、小数点以下第２位を四捨五入して表示しております。 

（注） 当ファンドの運用方針に対し、適切に比較できる指数が存在しないため、ベンチマークおよび参考指数を設定しておりません。 

 

○基準価額の主な変動要因 

当ファンドは、投資信託証券への投資を通じて、世界の債券および株式に幅広く分散投資を行ない、安定し

た収益の確保と信託財産の成長をめざして運用を行なっております。当作成期間における各投資先ファンド

の騰落率は、以下の通りとなりました。 
 

 
 

  

作成期間中の基準価額等の推移 
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当作成期間中における基準価額の主な変動要因は、以下の通りです。 

 

＜値上がり要因＞ 

・金利収入を獲得したこと。 

・アメリカドルに対して円安が進行したこと。 

・ＡＩ（人工知能）関連需要拡大への期待からハイテク株への注目が高まったこと。 

 

＜値下がり要因＞ 

・欧州/米国の国債利回りが上昇（債券価格は下落）したこと。 

・米国連邦準備制度理事会（ＦＲＢ）が慎重姿勢を示唆する中で利下げ観測が後退したこと。 

・米国・イスラエルによるイランへの攻撃に伴ない原油価格が急騰したこと。 

 

 

（高格付債券市況） 

米国債券市場は、期間の前半、堅調な経済指標を受けて米国経済の底堅さが意識されたことから、利下げ期

待が後退したことなどがマイナス要因となったものの、米中貿易戦争の緊張の高まりや、地方銀行の不良債権

を巡る問題懸念を背景に、安全資産への需要が高まったことがプラス要因となり、上昇しました。期間の後半

には、原油価格の高騰によるインフレ懸念が重しとなったものの、労働市場の減速に対する警戒感や中東情勢

の緊迫化を受け、安全資産として米国債が選好されたことがプラス要因となり、上昇しました。期間を通じて

みると米国債券市場は上昇しました。 

欧州債券市場は、期間の前半、欧州中央銀行（ＥＣＢ）による利下げサイクルの終了が意識されたことがマ

イナス要因となったものの、米国との関税政策を巡る懸念や米中貿易戦争の緊張が高まったことなどがプラ

ス要因となり、上昇しました。期間の後半も、欧州域内の景気減速が意識されたことに加え、中東情勢の緊迫

化を受けてリスク回避姿勢が強まったことなどがプラス要因となり、上昇しました。期間を通じてみると欧州

債券市場は上昇しました。 

 

（高利回り債券市況） 

期間を通じてみると、高利回り債券市場（現地通貨ベース）は上昇しました。 

米国高利回り債券市場では、期間前半に米自動車部品企業の経営破綻や地方銀行の不良債権を巡る問題を

懸念視する動きや2025年12月の米国連邦公開市場委員会（ＦＯＭＣ）での利下げ期待が後退したことを背景に

株式市場が下落したことなどを受け、スプレッド（国債に対する上乗せ金利）は拡大しました。その後は、11

月の米国消費者物価指数（ＣＰＩ）の下振れやＡＩ関連株が米国株式市場の押し上げに寄与したことなどがス

プレッドの縮小要因となったものの、中東情勢を巡る地政学リスクを背景にリスク回避姿勢が強まったこと

を受け、スプレッドは拡大しました。期間を通じては、スプレッドが拡大したことなどがマイナスとなったも

のの、金利収入を獲得したことなどがプラスとなり、米国高利回り債券市場は上昇しました。 

欧州高利回り債券市場では、期間前半に米自動車部品企業の経営破綻を巡る問題を巡る懸念が欧州市場に

おいても波及したことや、ＡＩ関連銘柄の信用懸念の拡大などを背景に株式市場が下落したことなどを受け、

スプレッドは拡大しました。その後は、ＥＣＢによる景気見通しの上方修正や好調な防衛セクターが欧州株式

市場の押し上げに寄与したことなどがスプレッドの縮小要因となったものの、中東情勢を巡る地政学リスク

を背景にリスク回避姿勢が強まったことを受け、スプレッドは拡大しました。期間を通じては、スプレッドが

投資環境 
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拡大したことなどがマイナスとなったものの、金利収入を獲得したことなどがプラスとなり、欧州高利回り債

券市場は上昇しました。 

 

（エマージング債券市況） 

期間中の新興国債券市場（円ベース）と新興国通貨（対円）は共に上昇しました。 

新興国債券市場（円ベース）は、期間の初め、米国との関税交渉が進展する中で新興国に資金を振り向ける

分散投資の流れが継続したことなどを背景に上昇しました。期間後半も上昇基調が続いたものの、期間末にか

けては中東情勢の悪化を背景に、市場は下落に転じました。期間を通じてみると、新興国債券市場（円ベース）

は上昇しました。 

新興国通貨（対円）は、インフレの低下に伴ない実質金利が高水準であることに加え、金属やエネルギー価

格などが上昇したことから、新興国通貨が買われ上昇しました。また高市政権による財政拡大の懸念から、期

間中において円安が進行したこともプラス要因となりました。期間を通じてみると、対アメリカドルで円安が

進行し、新興国通貨は対円で上昇しました。 

 

（株式市況） 

期間中の世界株式市場は上昇しました。 

期間の初めは好調な企業決算やＡＩ関連市場に対する継続的な期待を背景に世界株式市場は概ね上昇基調

で推移しました。2025年11月には、テクノロジー関連銘柄を中心に相対的に割高なバリュエーション（価値評

価）が意識され一時的に下落する局面はあったものの、12月にはＦＲＢの追加利下げや金融・財政面での経済

支援策への期待などが市場を下支えしたことから、再び上昇基調となりました。2026年１月には、地政学リス

クが意識され、市場は一時不安定な展開となる局面がありましたが、企業業績の成長期待とゴルディロックス

（適温相場）の環境の維持を受けて投資家のリスク選好姿勢は継続しました。２月には米国でインフレ圧力の

低下が確認されたことなどが市場の支援材料となったものの、ＡＩ関連の過剰投資不安などからソフトウェ

ア関連銘柄への下押し圧力が高まりました。期間末にかけては、米国・イスラエルによるイランへの攻撃に伴

ない中東情勢が悪化したことや、ホルムズ海峡の実質封鎖を受けて原油価格の高騰が懸念されたことから、市

場は急落しました。その後はトランプ大統領がイランへの攻撃を早期に終結させる可能性に言及したことで

市場は一時反発したものの、市場は不安定な値動きとなりました。 

 

（為替市況） 

期間中における主要通貨（対円）

は、右記の推移となりました。 
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（当ファンド） 

当作成期間における各資産の配分比率は、投資顧問会社である「ＳＭＢＣグローバル・インベストメント＆

コンサルティング株式会社」からの投資助言に従い、以下の比率をめどとしました。 
 

 
 

各投資対象資産の値動きや割安度、金融市場における投資家心理の変化などを総合的に考慮した結果、2025

年10月３日、11月６日の２度、資産配分（目標組入比率）を変更しました。10月、11月の両変更において、世

界株式および世界高配当株式への投資配分を引き上げた一方、債券資産（高格付債券、高利回り債券、新興国

債券）への投資配分を引き下げました。 

 

（ＰＩＭＣＯグローバル債券ストラテジーファンドＪ（ＪＰＹ）） 

金利戦略では、主要国の経済動向と金融政策のスタンスに着目しつつ、状況に応じて機動的に国別配分を行

ないました。具体的には、オーストラリア、英国などの金利リスクを多めとしつつ、日本、米国などの金利リ

スクを少なめとしました。セクター戦略では、米国債対比で割安となった政府系モーゲージ債を引き続き選好

し、金融機関の社債や新興国債券の中でもリスクを考慮して魅力的な利回りを提供する銘柄を厳選し投資を

継続しました。通貨配分戦略では、各国の経済状況や利回りの高さなどを考慮し、相対的に投資妙味のあるメ

キシコペソやインドルピーなどの投資比率を多めとしました。 

上記の結果、長期金利が上昇した日本や米国において長期の金利リスクを少なめとしたことや、政府系モー

ゲージ債のスプレッドが縮小したことがプラス寄与となり、期間を通じては市場を上回るパフォーマンスと

なりました。 

 

（ＰＩＭＣＯグローバルハイイールドストラテジーファンドＪ（ＪＰＹ）） 

銀行による融資姿勢の厳格化を背景に景気減速の可能性が残るものの、今後のデフォルト（債務不履行）率

は緩やかな上昇にとどまるとの想定の下、当戦略においては慎重な姿勢を維持しつつ、投資妙味のある業種・

銘柄の選別を行ないました。具体的には、参入障壁が高くかつ米トランプ政権による関税政策の影響を受けに

くいとされる金融セクターへの投資比率を高めとしました。一方、関税による価格上昇など消費者センチメン

ト（心理）悪化による影響を受けやすいとされる小売への投資比率を低く抑えました。 

その結果、金融セクターや紙・梱包材セクターの銘柄選択などがプラス寄与となった一方、運輸セクターの

銘柄選択やテクノロジーセクターへの積極姿勢などがマイナスに影響しました。 

 

（ＰＩＭＣＯエマージング債券ストラテジーファンドＪ（ＪＰＹ）） 

当期間において、2025年12月の利下げに伴ない投資妙味が低下したと考えるインド（債券）のポジションを

積極姿勢から中立姿勢にしました。引き続き、債券においてはインフレが低下する中で利下げ期待の高いメキ

シコなどを積極姿勢にしつつ、通貨においては実質金利が高水準となっているブラジルレアルなどを積極姿

勢としておりました。 

当ファンドのポートフォリオ 
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結果として、コロンビア（債券）への積極姿勢などがマイナスに影響した一方、メキシコ（債券）やブラジ

ルレアル（通貨）への積極姿勢などがプラスに寄与しました。 

 

（キャピタル・グループ・グローバル・エクイティ・ファンド（ＬＵＸ）（クラスＣ）） 

期間中は、「情報技術」セクターの銘柄選択や「資本財・サービス」セクターの組入比率を高めとした業種

選択などが相対的なプラス要因となりました。一方、「ヘルスケア」や「金融」セクターの銘柄選択などはマ

イナス要因となりました。 

 

（グローバル高配当株式マザーファンド） 

ポートフォリオの構成については、国別では配当が魅力的でキャッシュフローの安定した銘柄が多くある

と考えている米国の組入比率を約６割、また欧州（除く英国）を約２割としました。欧州地域は、配当利回り

面での魅力度が高いと判断した銘柄を中心に保有しました。 

セクター別では、銀行や公益セクターなどの組入比率を高めにしました。これらのセクターは、企業の財務

状況が健全で、堅調なキャッシュフローに支えられ、配当の安定性や成長が見込めるものと判断しました。 

金融サービスや医薬品／医療機器セクターなどにおける銘柄選択が、パフォーマンスにプラスに寄与しま

した。一方、メディアや産業シクリカルセクターなどにおける銘柄選択が、パフォーマンスにマイナスの影響

となりました。 

 

 

当ファンドの運用方針に対し、適切に比較できる指数が存在しないため、ベンチマークおよび参考指数を設

定しておりません。 

 

 

分配金は、基準価額水準、市況動向などを勘案し、以下のとおりといたしました。なお、分配金に充当しな

かった収益につきましては、信託財産内に留保し、運用の基本方針に基づいて運用いたします。 

 

○分配原資の内訳  

 （単位：円、１万口当たり、税込み） 

項 目 
第115期 第116期 第117期 

2025年９月17日～ 
2025年11月17日 

2025年11月18日～ 
2026年１月15日 

2026年１月16日～ 
2026年３月16日 

当期分配金 70  70  70  

(対基準価額比率) 0.955％ 0.916％ 0.942％ 

 当期の収益 24  24  8  

 当期の収益以外 45  45  61  

翌期繰越分配対象額 1,920  1,875  1,813   
（注） 対基準価額比率は当期分配金（税込み）の期末基準価額（分配金込み）に対する比率であり、ファンドの収益率とは異なります。 

（注） 当期の収益、当期の収益以外は小数点以下切捨てで算出しているため合計が当期分配金と一致しない場合があります。  

当ファンドのベンチマークとの差異 

分配金 
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○今後の運用方針 

（当ファンド） 

引き続き、原則として、「ＰＩＭＣＯグローバル債券ストラテジーファンドＪ（ＪＰＹ）」受益証券、

「ＰＩＭＣＯグローバルハイイールドストラテジーファンドＪ（ＪＰＹ）」受益証券、「ＰＩＭＣＯエマージン

グ債券ストラテジーファンドＪ（ＪＰＹ）」受益証券、「キャピタル・グループ・グローバル・エクイティ・ファ

ンド（ＬＵＸ）（クラスＣ）」投資証券および「グローバル高配当株式マザーファンド」受益証券への投資を通

じて分散投資を行ないます。 

 

（ＰＩＭＣＯグローバル債券ストラテジーファンドＪ（ＪＰＹ）） 

ファンドの運用方針に関しては、ファンド全体でのデュレーションはベンチマーク対比でややオーバーウェ

イトとし、国・地域・年限間の相対価値を重視して投資します（英国、オーストラリア、ユーロ圏のオーバー

ウェイトに対し、米国、日本などをアンダーウェイト）。セクター戦略については社債や資産担保証券の中で、

リスクを考慮しても魅力的と考えられる利回りを提供する銘柄に選択的に投資します。通貨戦略については、

相対的に投資妙味のあるメキシコペソやポーランドズロチなどをオーバーウェイトとする一方、シンガポー

ルドルやイスラエルシュケルなどをアンダーウェイトとしています。 

将来の市場環境の変動などにより、当該運用方針が変更される場合があります。 

 

（ＰＩＭＣＯグローバルハイイールドストラテジーファンドＪ（ＪＰＹ）） 

グローバル・ハイイールド債券市場については、足元ではリファイナンスが既存の発行の多くを占めてお

り、金利低下に伴ない信用力の高い企業を中心に満期を延長しながらクーポンを引き下げる動きが強まって

います。特に、2020年から2021年にかけて低金利環境で発行された債券が2026年以降に順次満期を迎えるた

め、予定償還額は2027年から2028年にかけて徐々に拡大し、2029年にピーク（マチュリティー・ウォール）を

迎えると予想されています。信用力の低い発行体にとっては、今後の市場環境次第でリファイナンスが難しく

なる可能性がありますが、信用力の高いＢＢ格の発行体は、流動性の高い足元の環境にて早期にリファイナン

スを実施し、将来のリスクを軽減する動きが継続するとみられることから、当面は市場の安定性が保たれると

考えております。 

上述の見通しの下、当戦略は慎重な姿勢を維持しながらも、投資妙味のある業種・銘柄の選別を行なう方針

です。具体的には、ＡＩやデジタル化の進展を背景にテクノロジーセクターへの投資比率を高めとします。一

方、長期的な成長が見込みづらい固定通信や、ｅコマース市場の拡大が加速する中、対面販売への依存度が高

い一部の小売への投資比率を低く抑える方針です。 

将来の市場環境の変動などにより、当該運用方針が変更される場合があります。 

 

（ＰＩＭＣＯエマージング債券ストラテジーファンドＪ（ＪＰＹ）） 

2026年の世界経済は、米国の関税政策が成長率の下押し要因となるものの、ＡＩ投資の加速や各国の財政出

動などを背景に安定化し、底堅く推移する見通しです。インフレ率については地域差がみられるものの、徐々

に多くの国で中央銀行の目標水準に近づくと予想されます。インフレの緩やかな低下に伴ない、金融政策は中

立的または緩和的な方向へと進む可能性が高いとみています。 

エマージング諸国は、先進国に比べて全体的に対ＧＤＰ（国内総生産）での債務比率が低く、バランスシー

トの安定性が維持されており、ファンダメンタルズ（経済の基礎的条件）は良好です。また、投資家が米国以

外へ資産を分散することによりアメリカドル安が進み、新興国ではインフレが抑制されることにより、利下げ
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がより積極的に行なわれる可能性があります。米トランプ政権の不確実性は増していますが、影響の度合いを

国・地域毎に見極めることが重要であると考えています。一部の国はバリュエーションやテクニカル面からみ

て魅力的であり、選別的に投資機会を捉えていく方針です。 

こうした見通しの下、具体的な国別選択では、高い初期利回りを持ち、アメリカドル安環境の恩恵を受けや

すいブラジルや、南アフリカなどを積極姿勢としています。通貨については、高いキャリー収入の見込めるド

ミニカペソや、コロンビアペソなどを積極姿勢としています。 

将来の市場環境の変動などにより、当該運用方針が変更される場合があります。 

 

（キャピタル・グループ・グローバル・エクイティ・ファンド（ＬＵＸ）（クラスＣ）） 

強固な財務体質を持つ企業や、革新的な技術力で高い収益成長が期待できる企業など、中長期的に見て魅力

的な銘柄に投資します。今後も世界各国の経済および市場動向を注視しながら、長期的な視点と綿密なファン

ダメンタルズ調査による個別銘柄選択に基づいた世界株式運用を継続していく方針です。 

将来の市場環境の変動などにより、当該運用方針が変更される場合があります。 

 

（グローバル高配当株式マザーファンド） 

企業利益の見通しは良好で、ほとんどの地域・業種で利益予想の上方修正が続いています。財政・金融政策

による景気刺激、そしてＡＩ投資ブームが利益成長を下支えしています。一方で、一見すると株式市場は堅調

にみえるものの、より詳細にみるとボラティリティ（変動性）の高まりとリターンの乖離が生じています。地

政学リスクが2026年３月初旬の株式市場を大きく動かしたように、このような傾向は今後も続く見通しです。 

バリュエーションの更なる上昇余地は限定的であるとみている中で、過度に強気な見通しを持つことには

慎重であるべきだと考えます。一方で、グローバル株式市場の中でも依然割安感のあるセクターや地域がある

とみています。2026年もグローバルの利益成長は堅調との見通しを維持し、主要産業グループ全体で14.2％の

利益成長を予想しています。米国においては、マグニフィセント７（米国の超大型ハイテク企業７社）の利益

成長が健全なものになると見込まれますが、Ｓ＆Ｐ500構成銘柄のうちマグニフィセント７以外の企業も、こ

こ数年間はあまり伸びがみられなかったものの、12.2％の利益成長が見込まれます。 

2025年は経済ファンダメンタルズが他の地域に劣後した欧州も、エネルギーや自動車メーカーに対する逆

風が和らぎ、ドイツの財政出動が本格化することで内需の改善が期待されます。 

2026年もマクロ環境は不確実であると同時にボラティリティが高いことが予想されますが、長期投資家に

とっては多くの投資機会を提供する可能性があります。運用チームは、長期的なファンダメンタルズから乖離

した株価を持つ企業を特定するためにこの環境を活用しており、さらなる魅力的な投資機会が出現する可能

性を注視しています。 

将来の市場環境の変動などにより、当該運用方針が変更される場合があります。 

 

今後ともご愛顧賜りますよう、よろしくお願い申しあげます。 
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○１万口当たりの費用明細 (2025年９月17日～2026年３月16日) 

項 目 
第115期～第117期 

項 目 の 概 要 
金 額 比 率 

  円 ％  

（a） 信 託 報 酬 54  0.727  (a)信託報酬＝作成期間の平均基準価額×信託報酬率 

 （ 投 信 会 社 ） (32)  (0.433)  委託した資金の運用の対価 

 （ 販 売 会 社 ） (21)  (0.278)  運用報告書など各種書類の送付、口座内でのファンドの管理、購入後の情報 
提供などの対価 

 （ 受 託 会 社 ） ( 1)  (0.016)  運用財産の管理、投信会社からの指図の実行の対価 

（b） 売 買 委 託 手 数 料 0   0.004   (b)売買委託手数料＝作成期間の売買委託手数料÷作成期間の平均受益権口数 
売買委託手数料は、有価証券等の売買の際、売買仲介人に支払う手数料 

 （ 株  式 ） ( 0)  (0.004)   

 （ 投 資 信 託 証 券 ） ( 0)  (0.000)   

（c） 有 価 証 券 取 引 税 1   0.009   (c)有価証券取引税＝作成期間の有価証券取引税÷作成期間の平均受益権口数 
有価証券取引税は、有価証券の取引の都度発生する取引に関する税金 

 （ 株  式 ） ( 1)  (0.009)   

（d） そ の 他 費 用 2   0.032   (d)その他費用＝作成期間のその他費用÷作成期間の平均受益権口数 

 （ 保 管 費 用 ） ( 2)  (0.023)  保管費用は、海外における保管銀行等に支払う有価証券等の保管及び資金の 
送金・資産の移転等に要する費用 

 （ 監 査 費 用 ） ( 0)  (0.002)  監査費用は、監査法人等に支払うファンドの監査に係る費用 

 （ 印 刷 費 用 等 ） ( 0)  (0.005)  印刷費用等は、法定開示資料の印刷に係る費用など 

 （ そ の 他 ） ( 0)  (0.001)  その他は、信託事務の処理等に要するその他の諸費用 

 合 計 57   0.772    

作成期間の平均基準価額は、7,372円です。  

 
（注） 作成期間の費用（消費税等のかかるものは消費税等を含む）は、追加・解約により受益権口数に変動があるため、簡便法により算出し

た結果です。 
（注） 各金額は項目ごとに円未満は四捨五入してあります。 
（注） 売買委託手数料、有価証券取引税およびその他費用は、このファンドが組み入れている親投資信託が支払った金額のうち、当ファンド

に対応するものを含みます。 
（注） 各比率は１万口当たりのそれぞれの費用金額（円未満の端数を含む）を作成期間の平均基準価額で除して100を乗じたもので、項目ご

とに小数第３位未満は四捨五入してあります。   
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（参考情報） 

◯総経費率 

作成期間の運用・管理にかかった費用の総額（原則として、募集手数料、売買委託手数料および

有価証券取引税を除く。）を作成期間の平均受益権口数に作成期間の平均基準価額（１口当たり）

を乗じた数で除した総経費率（年率）は1.59％です。 
 

  

  
（注） 当ファンドの費用は１万口当たりの費用明細において用いた簡便法により算出したものです。 

（注） 各費用は、原則として、募集手数料、売買委託手数料および有価証券取引税を含みません。 

（注） 「その他費用」には保管費用が含まれる場合があります。なお、「その他費用」の内訳は「１万口当たりの費用明細」にてご確認いただ

けますが、期中の費用の総額と年率換算した値は一致しないことがあります。 

（注） 各比率は、年率換算した値です。 

（注） 投資先ファンドとは、当ファンドが組み入れている投資信託証券（親投資信託を除く。）です。 

（注） 当ファンドの費用は、親投資信託が支払った費用を含み、投資先ファンドが支払った費用を含みません。 

（注） 当ファンドの費用と投資先ファンドの費用は、計上された期間が異なる場合があります。 

（注） 上記の前提条件で算出したものです。このため、これらの値はあくまでも参考であり、実際に発生した費用の比率とは異なります。 
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○売買及び取引の状況 (2025年９月17日～2026年３月16日) 

 

 

銘 柄 
第115期～第117期 

買 付 売 付 
口 数 金 額 口 数 金 額 

国 

内 

 千口 千円 千口 千円  
ＰＩＭＣＯグローバル債券ストラテジーファンドＪ（ＪＰＹ） 26 82,143 278 876,447  

ＰＩＭＣＯグローバルハイイールドストラテジーファンドＪ（ＪＰＹ） 19 99,170 203 1,058,180  
ＰＩＭＣＯエマージング債券ストラテジーファンドＪ（ＪＰＹ） 41 93,411 441 996,639  
キャピタル・グループ・グローバル・エクイティ・ファンド（ＬＵＸ）（クラスＣ） 47 558,307 5 70,546  

合 計 133 833,032 929 3,001,813  
 
（注） 金額は受け渡し代金。 

 

 

銘 柄 
第115期～第117期 

設 定 解 約 
口 数 金 額 口 数 金 額 

 千口 千円 千口 千円 
グローバル高配当株式マザーファンド 161,891 893,154 18,315 106,674 

 
 
 

○株式売買比率 (2025年９月17日～2026年３月16日) 

 

項 目 
第115期～第117期 

グローバル高配当株式マザーファンド 

(a) 当作成期中の株式売買金額 4,575,284千円 
(b) 当作成期中の平均組入株式時価総額 4,331,835千円 

(c) 売買高比率（a）／（b） 1.05   
 
（注） (b)は各月末現在の組入株式時価総額の平均。 

（注） 外国の取引金額は、各月末（決算日の属する月については決算日）の対顧客電信売買相場の仲値により邦貨換算した金額の合計です。

 

○利害関係人との取引状況等 (2025年９月17日～2026年３月16日) 

 

 該当事項はございません。 

 
利害関係人とは、投資信託及び投資法人に関する法律第11条第1項に規定される利害関係人です。 

 

  

投資信託証券 

親投資信託受益証券の設定、解約状況 
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日興スリートップ（隔月分配型） 

○第一種金融商品取引業、第二種金融商品取引業又は商品取引受託業務を兼業している委託会社の自己取引状況 (2025年９月17日～2026年３月16日) 

 

 該当事項はございません。また委託会社に売買委託手数料は支払われておりません。 
 

 

○自社による当ファンドの設定・解約状況 (2025年９月17日～2026年３月16日) 

 

 該当事項はございません。 

 

○組入資産の明細 (2026年３月16日現在) 

 

銘 柄 
第114期末 第117期末 

口 数 口 数 評 価 額 比 率 

 千口 千口 千円 ％ 

ＰＩＭＣＯグローバル債券ストラテジーファンドＪ（ＪＰＹ） 1,437 1,184 3,876,819 16.9 

ＰＩＭＣＯグローバルハイイールドストラテジーファンドＪ（ＪＰＹ） 1,526 1,341 7,094,495 30.9 

ＰＩＭＣＯエマージング債券ストラテジーファンドＪ（ＪＰＹ） 1,947 1,546 3,744,827 16.3 

キャピタル・グループ・グローバル・エクイティ・ファンド（ＬＵＸ）（クラスＣ） 221 262 3,238,763 14.1 

合 計 5,131 4,335 17,954,905 78.1 
 
（注） 比率は、純資産総額に対する評価額の割合です。 

 

 

銘 柄 
第114期末 第117期末 

口 数 口 数 評 価 額 

 千口 千口 千円 

グローバル高配当株式マザーファンド 656,672 800,248 4,648,725 
 
（注） 親投資信託の2026年３月16日現在の受益権総口数は、800,248千口です。 

 

 

  

親投資信託残高 
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○投資信託財産の構成 (2026年３月16日現在) 

項 目 
第117期末 

評 価 額 比 率 

 千円 ％ 

投資信託受益証券 14,716,141 63.3 

投資証券 3,238,763 13.9 

グローバル高配当株式マザーファンド 4,648,725 20.0 

コール・ローン等、その他 654,902 2.8 

投資信託財産総額 23,258,531 100.0 
 

（注） 比率は、投資信託財産総額に対する割合です。 

（注） グローバル高配当株式マザーファンドにおいて、当作成期末における外貨建純資産（4,671,155千円）の投資信託財産総額（4,696,006

千円）に対する比率は99.5％です。 

（注） 外貨建資産は、当作成期末の時価をわが国の対顧客電信売買相場の仲値により邦貨換算したものです。1アメリカドル=159.43円、1カ

ナダドル=116.28円、1ユーロ=182.60円、1イギリスポンド=211.40円、1スイスフラン=201.99円、1スウェーデンクローナ=16.88円、1ノ

ルウェークローネ=16.33円、1デンマーククローネ=24.44円、1チェココルナ=7.4601円、1オーストラリアドル=111.90円、1ニュージー

ランドドル=92.53円、1香港ドル=20.36円、1シンガポールドル=124.39円、1南アフリカランド=9.48円。 

 

○資産、負債、元本及び基準価額の状況 

項 目 
第115期末 第116期末 第117期末 

2025年11月17日現在 2026年１月15日現在 2026年３月16日現在 

  円 円 円 

(A) 資産 23,226,623,690   24,060,093,913   23,258,531,516   

 コール・ローン等 645,862,737   624,581,020   614,165,121   

 投資信託受益証券(評価額) 14,859,189,619   15,192,394,203   14,716,141,746   

 投資証券(評価額) 3,182,785,146   3,400,185,331   3,238,763,652   

 グローバル高配当株式マザーファンド(評価額) 4,524,899,078   4,802,881,221   4,648,725,164   

 未収入金 13,878,500   40,039,526   40,723,382   

 未収利息 8,610   12,612   12,451   

(B) 負債 301,743,815   292,300,282   278,328,271   

 未払収益分配金 221,049,228   219,839,958   218,531,485   

 未払解約金 23,036,553   15,972,801   1,550,492   

 未払信託報酬 57,072,674   55,504,131   56,846,401   

 その他未払費用 585,360   983,392   1,399,893   

(C) 純資産総額(Ａ－Ｂ) 22,924,879,875   23,767,793,631   22,980,203,245   

 元本 31,578,461,194   31,405,708,396   31,218,783,636   

 次期繰越損益金 △ 8,653,581,319   △ 7,637,914,765   △ 8,238,580,391   

(D) 受益権総口数 31,578,461,194口 31,405,708,396口 31,218,783,636口 

 １万口当たり基準価額(Ｃ／Ｄ) 7,260円 7,568円 7,361円 
 

（注） 当ファンドの第115期首元本額は32,248,536,202円、第115～117期中追加設定元本額は466,310,308円、第115～117期中一部解約元本額

は1,496,062,874円です。 

（注） １口当たり純資産額は、第115期0.7260円、第116期0.7568円、第117期0.7361円です。 

（注） 2026年３月16日現在、純資産総額は元本額を下回っており、その差額は8,238,580,391円です。 
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○損益の状況 

項 目 
第115期 第116期 第117期 

2025年９月17日～ 
2025年11月17日 

2025年11月18日～ 
2026年１月15日 

2026年１月16日～ 
2026年３月16日 

  円 円 円 

(A) 配当等収益 71,614,082   68,844,027   68,461,396   

 受取配当金 71,289,542   68,483,838   67,979,591   

 受取利息 324,540   360,189   481,805   

(B) 有価証券売買損益 1,018,016,705   1,174,846,821   △  438,477,663   

 売買益 1,033,566,275   1,180,180,643   4,092,825   

 売買損 △   15,549,570   △    5,333,822   △  442,570,488   

(C) 信託報酬等 △   57,658,034   △   56,073,403   △   57,429,439   

(D) 当期損益金(Ａ＋Ｂ＋Ｃ) 1,031,972,753   1,187,617,445   △  427,445,706   

(E) 前期繰越損益金 △4,735,540,559   △3,882,266,219   △2,884,355,007   

(F) 追加信託差損益金 △4,728,964,285   △4,723,426,033   △4,708,248,193   

 (配当等相当額) (  2,133,552,759)  (  2,142,799,183)  (  2,146,504,671)  

 (売買損益相当額) (△6,862,517,044)  (△6,866,225,216)  (△6,854,752,864)  

(G) 計(Ｄ＋Ｅ＋Ｆ) △8,432,532,091   △7,418,074,807   △8,020,048,906   

(H) 収益分配金 △  221,049,228   △  219,839,958   △  218,531,485   

 次期繰越損益金(Ｇ＋Ｈ) △8,653,581,319   △7,637,914,765   △8,238,580,391   

 追加信託差損益金 △4,728,964,285   △4,723,426,033   △4,708,248,193   

 (配当等相当額) (  2,133,560,076)  (  2,142,822,367)  (  2,146,515,675)  

 (売買損益相当額) (△6,862,524,361)  (△6,866,248,400)  (△6,854,763,868)  

 分配準備積立金 3,930,039,146   3,746,236,325   3,516,106,777   

 繰越損益金 △7,854,656,180   △6,660,725,057   △7,046,438,975   
 

（注） 損益の状況の中で(B)有価証券売買損益は各期末の評価換えによるものを含みます。 

（注） 損益の状況の中で(C)信託報酬等には信託報酬に対する消費税等相当額を含めて表示しています。 

（注） 損益の状況の中で(F)追加信託差損益金とあるのは、信託の追加設定の際、追加設定をした価額から元本を差し引いた差額分をいいます。

（注） 2025年９月17日～2026年３月16日の期間に、信託財産の運用の指図に係る権限の全部又は一部を委託するために要した費用は63,068,867

円です。 

（注） 分配金の計算過程（2025年９月17日～2026年３月16日）は以下の通りです。 

項 目 
2025年９月17日～ 
2025年11月17日 

2025年11月18日～ 
2026年１月15日 

2026年１月16日～ 
2026年３月16日 

a. 配当等収益(経費控除後) 75,825,432円 78,446,454円 27,135,331円 

b. 有価証券売買等損益(経費控除後・繰越欠損金補填後) 0円 0円 0円 

c. 信託約款に定める収益調整金 2,133,560,076円 2,142,822,367円 2,146,515,675円 

d. 信託約款に定める分配準備積立金 4,075,262,942円 3,887,629,829円 3,707,502,931円 

e. 分配対象収益(a＋b＋c＋d) 6,284,648,450円 6,108,898,650円 5,881,153,937円 

f. 分配対象収益(１万口当たり) 1,990円 1,945円 1,883円 

g. 分配金 221,049,228円 219,839,958円 218,531,485円 

h. 分配金(１万口当たり) 70円 70円 70円 

 

上記各資産の評価基準及び評価方法、また収益及び費用の計上区分等については、法律及び諸規則に基づき、一般に公正妥当と認められる

企業会計の基準に準拠して評価計上し処理しています。 
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○分配金のお知らせ  

 第115期 第116期 第117期 

１万口当たり分配金（税込み） 70円 70円 70円 
 
 
 

○お知らせ 

 

 2025年９月17日から2026年３月16日までの期間に実施いたしました約款変更はございません。 

 

 

 

約款変更について 

当ファンドの主要投資対象先の直近の運用状況について、法令および諸規則に基づき、 

次ページ以降にご報告申しあげます。 
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種類・項目
ＰＩＭＣＯグローバル債券ストラテジーファンドＪ（ＪＰＹ）

バミューダ籍円建外国投資信託
運用の基本方針

基本方針 トータルリターンの最大化をめざして運用を行ないます。
主な投資対象 ・  通常、ファンドの純資産総額の90％以上を、日本を除く３ヵ国以上の発行体が発行する債券などに投資しま

す。
・ 投資可能な債券は、以下のものを含みます。
 ○各国政府、その政府の部局または政府系機関が発行し、または保証した債券
 ○社債
 ○政府および企業が発行したインフレ連動債
 ○仕組債
 ○ローンおよびローン・パーティシペーション
 ○譲渡性銀行預金、定期預金および銀行引受手形
 ○現先取引および逆現先取引
 ○国際機関の債券　など

投資方針 ・ ブルームバーグ・グローバル・アグリゲート・インデックス（除く日本、ヘッジなし・円ベース）をベンチ
マークとし、トータルリターンの最大化をめざします。

・ 外貨建資産については、原則として為替ヘッジを行ないません。
主な投資制限 ・ 原則として投資時において、Ｂａａ格（ムーディーズ社による格付。また、スタンダード＆プアーズ社、フィッ

チ社およびその他の一般的に認められた格付会社による同等格の格付、またはこれらの社による格付がない
場合でも、投資顧問会社が同等格の信用度を有すると判断したものを含みます。以下同じ。）以上の債券など
に投資します。

・ ポートフォリオの平均格付は、原則としてＡａ格以上とします。
・ ファンドの平均デュレーションは、ベンチマークの平均デュレーション±２年以内で変動させるものとしま
す。

・ エマージング国の発行体の債券などへの投資は、ファンドの純資産総額の10％まで可能とします。
・ １つの発行体の債券などへの投資は、ファンドの純資産総額の５％を限度として投資することができます。
ただし、各国政府、その政府の部局、政府系機関、政府系企業が発行し、または保証した債券などは、この
限りではありません。また、クレジットリンク債、クレジット・デリバティブなどについては、参照資産を
基礎として上記投資割合を算出します。

・ ファンドは、全体のポートフォリオ運用戦略の一環として、または債券価格の下落を相殺するために、空売
りを行なうことができます。

・ ファンドは、先物取引などの派生商品に投資をすることができます。
・ 借入れの合計金額が各ファンドの純資産総額の10％を越える借入残高が生じる借入れは行なえないものとし
ます。

・ 流動性の乏しい証券への投資は、ファンドの純資産総額の15％までとします。
・ 優先株式などの有価証券に投資を行なう場合があります。

収益分配 毎月、利子収入および売買益などから分配を行なう方針です。ただし、分配対象額が少額の場合には分配を行
なわないこともあります。

ファンドに係る費用
信託報酬など ありません。
申込手数料 ありません。
信託財産留保額 ありません。
その他の費用など 有価証券売買時の売買委託手数料、先物・オプション取引に要する費用など。

その他
投資顧問会社 パシフィック・インベストメント・マネジメント・カンパニー・エルエルシー
管理会社 パシフィック・インベストメント・マネジメント・カンパニー・エルエルシー
信託期間 無期限（2006年10月31日設定）
決算日 原則として、毎年６月末日
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( ) ( )
INVESTMENTS IN SECURITIES 119.7% 
AUSTRALIA 6.0% 
CORPORATE BONDS & NOTES 0.7% 

Santos Finance Ltd. 
3.649% due 04/29/2031   $  100  $  93 
6.875% due 09/19/2033      500     546 

Scentre Group Trust 
6.500% due 05/01/2031   AUD  500     357 

Vicinity Centres Trust 
5.605% due 01/22/2032      500     341 

Westpac Banking Corp. 
3.131% due 04/15/2031   EUR  700     838 

    2,175 
MORTGAGE-BACKED SECURITIES 1.7% 

AFG Trust 
4.508% due 03/10/2053   AUD  149     98 
4.928% due 07/10/2056      1,100     721 
4.958% due 11/10/2055      473     311 

Bluestone Prime Trust 
4.935% due 07/14/2065      408     268 

Firstmac Mortgage Funding Trust No.4 
4.527% due 02/19/2053      204     133 
4.805% due 02/18/2056      811     532 

IDOL Trust 
4.693% due 08/21/2054      701     460 

Liberty 
4.923% due 08/25/2056      750     493 

Liberty PRIME 
4.373% due 01/25/2053      167     110 

Lion Trust 
4.727% due 05/19/2055      735     483 

Pepper Residential Securities Trust No.30 
4.535% due 01/15/2063      104     68 

Progress Trust 
4.803% due 08/12/2055      655     430 

PUMA 
4.673% due 09/23/2055      846     556 

RESIMAC Premier 
4.428% due 02/13/2053      188     123 

Triton Bond Trust 
4.458% due 02/09/2053      281     184 
5.158% due 08/09/2054      357     235 

Westpac Securitisation Trust 
4.743% due 08/21/2055      559     368 

    5,573 
SOVEREIGN ISSUES 3.6% 

Australia Government Bond 
3.250% due 04/21/2029      4,200     2,743 

New South Wales Treasury Corp. 
1.750% due 03/20/2034      3,300     1,710 
2.000% due 03/08/2033      800     440 
4.750% due 02/20/2035      1,600     1,047 
4.750% due 09/20/2035      600     391 

Queensland Treasury Corp. 
1.500% due 08/20/2032      600     324 
1.750% due 07/20/2034      1,400     713 
2.000% due 08/22/2033      1,700     918 
4.500% due 08/22/2035      300     190 
 

South Australian Government Financing Authority 
1.750% due 05/24/2032     100    56 

(000s) (000s)

Treasury Corp. of Victoria 
2.000% due 09/17/2035   AUD  800  $  400 
2.250% due 09/15/2033      4,500     2,473 
2.250% due 11/20/2034      300     158 
4.250% due 12/20/2032      1,100     714 

    12,277 

Total Australia     20,025 
(Cost $19,815) 

BERMUDA 0.1% 
ASSET-BACKED SECURITIES 0.1% 

TSTAT Ltd. 
5.419% due 07/20/2037   $  164     164 

CORPORATE BONDS & NOTES 0.0% 

Bacardi Ltd. 
4.700% due 05/15/2028      100     100 

Total Bermuda     264 
(Cost $263) 

CANADA 2.2% 
CORPORATE BONDS & NOTES 0.3% 

Enbridge, Inc. 
5.700% due 03/08/2033      200     207 

Fairfax Financial Holdings Ltd. 
6.350% due 03/22/2054      100     101 

Toronto-Dominion Bank 
3.191% due 02/16/2029   EUR  700     843 

    1,151 
SOVEREIGN ISSUES 1.9% 

Province of British Columbia Canada 
4.150% due 06/18/2034   CAD  400     302 

Province of Ontario 
3.800% due 12/02/2034      4,600     3,370 

Province of Quebec 
3.600% due 09/01/2033      300     220 
4.450% due 09/01/2034      3,000     2,314 

    6,206 

Total Canada     7,357 
(Cost $6,891) 

CAYMAN ISLANDS 2.4% 
ASSET-BACKED SECURITIES 1.8% 

AIMCO CLO 
5.530% due 10/17/2034   $  500     501 

Atlas Senior Loan Fund XV Ltd. 
5.499% due 10/23/2032      402     402 

Bain Capital Credit CLO Ltd. 
5.509% due 07/19/2034      500     501 

Betony CLO 2 Ltd. 
5.621% due 04/30/2031      219     220 

Carlyle Global Market Strategies CLO Ltd. 
5.511% due 07/20/2031      98     98 

CarVal CLO I Ltd. 
5.491% due 07/16/2031      446     447 

HERA Commercial Mortgage Ltd. 
5.479% due 02/18/2038      31     31 

LCM 31 Ltd. 
5.549% due 07/20/2034     500    500 
 

(000s) (000s)

LoanCore Issuer Ltd. 
5.853% due 01/17/2037    $  409  $  410 

Mountain View CLO LLC 
5.562% due 01/16/2031      11     11 

Mountain View CLO XVI Ltd. 
5.716% due 04/15/2034      700     701 

Northwoods Capital XIV-B Ltd. 
5.558% due 11/13/2031      321     320 

Ocean Trails CLO 8 
5.546% due 07/15/2034      500     501 

OZLM XVII Ltd. 
5.419% due 07/20/2030      72     72 

Rad CLO 4 Ltd. 
5.512% due 04/25/2032      257     257 

Sound Point CLO XXVIII Ltd. 
5.562% due 01/25/2032      437     437 

TCW CLO Ltd. 
5.624% due 08/16/2034      500     501 

    5,910 
CORPORATE BONDS & NOTES 0.6% 

Gaci First Investment Co. 
5.000% due 01/29/2029      1,000     1,012 
5.250% due 01/29/2030      1,100     1,124 

    2,136 

Total Cayman Islands     8,046 
(Cost $7,987) 

CHILE 0.1% 
SOVEREIGN ISSUES 0.1% 

Chile Government International Bond 
4.950% due 01/05/2036      269     264 

Total Chile     264 
(Cost $266) 

CHINA 5.5% 
SOVEREIGN ISSUES 5.5% 

China Government International Bond 
2.040% due 11/25/2034   CNY  12,800     1,839 
2.190% due 09/25/2054      10,000     1,479 
2.270% due 05/25/2034      14,700     2,148 
2.600% due 09/01/2032      8,400     1,251 
2.620% due 06/25/2030      13,500     1,984 
2.680% due 05/21/2030      8,600     1,266 
2.750% due 02/17/2032      4,000     598 
2.800% due 11/15/2032      16,600     2,506 
3.020% due 05/27/2031      11,900     1,800 
3.190% due 04/15/2053      5,800     1,026 
3.270% due 11/19/2030      4,700     719 
3.390% due 03/16/2050      900     161 
3.530% due 10/18/2051      4,700     869 
3.720% due 04/12/2051      1,200     228 
3.810% due 09/14/2050      1,500     287 

Total China     18,161 
(Cost $16,944) 

DENMARK 2.5% 
CORPORATE BONDS & NOTES 2.5% 

Jyske Realkredit A/S 
1.000% due 10/01/2050   DKK  1    0 
1.500% due 10/01/2050      6     1 
1.500% due 10/01/2053      14     2 
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2.000% due 10/01/2050   DKK  7  $  1 
2.500% due 10/01/2047      1     0 

Nordea Kredit Realkreditaktieselskab 
1.000% due 10/01/2050      1     0 
1.500% due 10/01/2050      63     8 
1.500% due 10/01/2053      19     2 
2.000% due 10/01/2050      16     2 
2.500% due 10/01/2047      4     1 
3.000% due 10/01/2047      1     0 

Nykredit Realkredit A/S 
1.000% due 10/01/2050      8     2 
1.000% due 10/01/2053      4     1 
1.500% due 10/01/2050      19     2 
1.500% due 10/01/2052      61     8 
2.000% due 10/01/2050      206     29 
2.500% due 10/01/2047      2     0 
3.000% due 10/01/2047      2     0 
5.000% due 10/01/2053      8,146     1,332 

Realkredit Danmark A/S 
1.000% due 10/01/2050      3     0 
1.000% due 10/01/2053      9     1 
1.500% due 10/01/2053      87     11 
2.500% due 04/01/2036      21     3 
2.500% due 04/01/2047      7     1 
3.000% due 07/01/2046      1     0 
5.000% due 10/01/2053      41,688     6,817 
6.000% due 10/01/2053      244     40 

Total Denmark     8,264 
(Cost $7,301) 

FRANCE 0.7% 
CORPORATE BONDS & NOTES 0.7% 

BNP Paribas S.A. 
5.198% due 01/10/2030     400     407 
5.497% due 05/20/2030      700     719 
5.786% due 01/13/2033      200     208 

BPCE S.A. 
5.748% due 07/19/2033      300     308 
6.612% due 10/19/2027      500     512 

Total France     2,154 
(Cost $2,106) 

GERMANY 0.6% 
CORPORATE BONDS & NOTES 0.6% 

Deutsche Bank AG 
3.035% due 05/28/2032      600     538 
6.819% due 11/20/2029      600     640 
7.146% due 07/13/2027      700     719 

Total Germany     1,897 
(Cost $1,881) 

HUNGARY 0.3% 
SOVEREIGN ISSUES 0.3% 

Hungary Government International Bond 
0.125% due 09/21/2028   EUR  100    107 
4.250% due 06/16/2031      600     728 

Total Hungary     835 
(Cost $725) 

INDONESIA 0.1% 
SOVEREIGN ISSUES 0.1% 

Indonesia Government International Bond 
3.700% due 10/30/2049   $  300     224 

Total Indonesia  $  224 
(Cost $231) 

IRELAND 1.7% 
ASSET-BACKED SECURITIES 1.6% 

Accunia European CLO I DAC 
3.229% due 07/15/2030   EUR  18     22 

Arbour CLO XI DAC 
3.473% due 05/15/2038      1,200     1,410 

Aurium CLO IV DAC 
2.982% due 01/16/2031      287     337 

Carlyle Euro CLO DAC 
3.033% due 08/15/2032      481     563 

CIFC European Funding CLO III DAC 
3.329% due 01/15/2034      500     586 

Citizen Irish Auto Receivables Trust DAC 
2.742% due 12/15/2032      290     342 

Contego CLO IV DAC 
2.823% due 01/23/2030      99     117 

Dryden 35 Euro CLO DAC 
3.243% due 01/17/2033      185     217 

Harvest CLO XXII DAC 
3.129% due 01/15/2032      188     220 

Invesco Euro CLO I DAC 
2.929% due 07/15/2031      148     174 

OCP Euro CLO DAC 
3.116% due 09/22/2034      370     435 

Palmer Square European Loan Funding DAC 
3.113% due 08/15/2033      786     922 

    5,345 
CORPORATE BONDS & NOTES 0.1% 

AerCap Ireland Capital DAC 
2.450% due 10/29/2026   $  200     195 

Total Ireland     5,540 
(Cost $5,221) 

ISRAEL 0.8% 
SOVEREIGN ISSUES 0.8% 

Israel Government International Bond 
1.500% due 01/18/2027   EUR  500     573 
3.375% due 01/15/2050   $  700     455 
5.000% due 10/30/2026   EUR  1,200     1,449 
5.500% due 03/12/2034   $  300     304 

Total Israel     2,781 
(Cost $2,675) 

ITALY 1.5% 
CORPORATE BONDS & NOTES 0.2% 

Intesa Sanpaolo SpA 
7.200% due 11/28/2033     700    786 
SOVEREIGN ISSUES 1.3% 

Cassa Depositi e Prestiti SpA 
5.750% due 05/05/2026      280     283 

Italy Buoni Poliennali del Tesoro 
2.800% due 03/01/2067   EUR  46     39 
4.350% due 11/01/2033      3,000     3,819 

    4,141 

Total Italy     4,927 
(Cost $4,351) 

JAPAN 6.1% 
CORPORATE BONDS & NOTES 1.0% 

Meiji Yasuda Life Insurance Co. 
5.100% due 04/26/2048   $  800  $  794 

Mitsubishi UFJ Financial Group, Inc. 
2.309% due 07/20/2032      400     349 
2.852% due 01/19/2033      400     355 
3.741% due 03/07/2029      200     196 
5.242% due 04/19/2029      500     512 

Norinchukin Bank 
5.430% due 03/09/2028      473     483 

Sumitomo Mitsui Trust Bank Ltd. 
5.350% due 03/07/2034      600     613 

    3,302 
SOVEREIGN ISSUES 5.1% 

Japan Government International Bond 
0.300% due 09/20/2039   ¥  200,000     1,103 
0.400% due 10/01/2026      1,390,000     9,598 
0.400% due 03/20/2040      400,000     2,209 
1.900% due 06/20/2044      120,000     778 
2.300% due 12/20/2054      510,000     3,174 

    16,862 

Total Japan     20,164 
(Cost $20,114) 

JERSEY, CHANNEL ISLANDS 0.2% 
ASSET-BACKED SECURITIES 0.2% 

Bain Capital Credit CLO Ltd. 
0.000% due 07/15/2035 (a)  $  700     700 

Total Jersey, Channel 
Islands     700 
(Cost $700) 

LUXEMBOURG 0.3% 
ASSET-BACKED SECURITIES 0.3% 

Compartment Driver UK Eight 
4.817% due 09/25/2031   GBP  771     1,058 

Total Luxembourg     1,058 
(Cost $970) 

MALAYSIA 0.5% 
SOVEREIGN ISSUES 0.5% 

Malaysia Government International Bond 
2.632% due 04/15/2031   MYR  1,500     343 
3.582% due 07/15/2032      870     210 
4.193% due 10/07/2032      4,680     1,166 

Total Malaysia    1,719 
(Cost $1,601) 

MEXICO 0.4% 
SOVEREIGN ISSUES 0.4% 

Mexico Government International Bond 
2.659% due 05/24/2031   $  1,000     867 
4.490% due 05/25/2032   EUR  300     357 
6.350% due 02/09/2035   $  200     205 

Total Mexico     1,429 
(Cost $1,385) 

MULTINATIONAL 0.2% 
CORPORATE BONDS & NOTES 0.2% 

Bacardi Ltd. 
5.250% due 01/15/2029      300     304 
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Delta Air Lines, Inc. 
4.750% due 10/20/2028    $  300  $  301 

NXP BV 
5.000% due 01/15/2033      100     100 

Total Multinational     705 
(Cost $710) 

NETHERLANDS 1.0% 
ASSET-BACKED SECURITIES 0.3% 

Mila BV 
2.778% due 09/16/2041   EUR  750     882 
CORPORATE BONDS & NOTES 0.4% 

Enel Finance International NV 
3.500% due 04/06/2028   $  400     391 
7.500% due 10/14/2032      200     228 

ING Groep NV 
4.550% due 10/02/2028      200     201 
4.875% due 05/16/2029 (b)(c)     200     188 

JT International Financial Services BV 
3.875% due 09/28/2028      200     197 

OCI NV 
6.700% due 03/16/2033      300     332 

    1,537 
MORTGAGE-BACKED SECURITIES 0.3% 

Domi BV 
2.655% due 06/15/2056   EUR  847     993 

Dutch Property Finance BV 
2.811% due 07/28/2058      50     59 

    1,052 

Total Netherlands     3,471 
(Cost $3,279) 

NEW ZEALAND 0.5% 
SOVEREIGN ISSUES 0.5% 

New Zealand Government Bond 
4.500% due 05/15/2030   NZD  2,900     1,810 

Total New Zealand     1,810 
(Cost $1,779) 

NORWAY 0.1% 
CORPORATE BONDS & NOTES 0.1% 

Variable Energi ASA 
7.500% due 01/15/2028   $  200     212 

Total Norway    212 
(Cost $203) 

PERU 0.2% 
SOVEREIGN ISSUES 0.2% 

Peru Government International Bond 
5.500% due 03/30/2036      700     701 

Total Peru     701 
(Cost $697) 

POLAND 0.2% 
SOVEREIGN ISSUES 0.2% 

Poland Government International Bond 
5.125% due 09/18/2034      550     553 
5.500% due 03/18/2054      200     186 

Total Poland     739 
(Cost $743) 
 

PORTUGAL 0.3% 
CORPORATE BONDS & NOTES 0.3% 

Banco BPI S.A. 
3.250% due 03/22/2030   EUR  700  $  839 

Total Portugal     839 
(Cost $751) 

QATAR 0.2% 
CORPORATE BONDS & NOTES 0.1% 

Qatar Energy 
3.125% due 07/12/2041   $  300     222 
SOVEREIGN ISSUES 0.1% 

Qatar Government International Bond 
4.625% due 06/02/2046      200     179 
5.103% due 04/23/2048      300     283 

    462 

Total Qatar     684 
(Cost $845) 

ROMANIA 0.7% 
SOVEREIGN ISSUES 0.7% 

Romania Government International Bond 
1.750% due 07/13/2030   EUR  300     303 
2.000% due 04/14/2033      500     451 
3.875% due 10/29/2035      818     799 
5.375% due 03/22/2031      400     472 
6.625% due 09/27/2029      200     253 

Total Romania     2,278 
(Cost $2,061) 

SAUDI ARABIA 0.7% 
CORPORATE BONDS & NOTES 0.1% 

Saudi Arabian Oil Co. 
2.250% due 11/24/2030   $  400     356 
SOVEREIGN ISSUES 0.6% 

Saudi Government International Bond 
3.750% due 01/21/2055      1,100     753 
4.875% due 07/18/2033      500     502 
5.375% due 01/13/2031      700     726 

    1,981 

Total Saudi Arabia     2,337 
(Cost $2,361) 

SINGAPORE 0.5% 
SOVEREIGN ISSUES 0.5% 

Singapore Government Bond 
2.375% due 07/01/2039   SGD  420    332 
2.750% due 03/01/2035      560     460 
3.250% due 06/01/2054      770     720 

Total Singapore     1,512 
(Cost $1,311) 

SOUTH KOREA 1.2% 
SOVEREIGN ISSUES 1.2% 

Korea Treasury Bond 
1.375% due 06/10/2030  KRW  3,510,780     2,453 
2.625% due 06/10/2028      2,190,480     1,631 

Total South Korea     4,084 
(Cost $4,052) 

SPAIN 2.7% 
SOVEREIGN ISSUES 2.7% 

Spain Government Bond 
1.450% due 04/30/2029   EUR  980  $  1,115 
1.450% due 10/31/2071      397     216 
3.150% due 04/30/2035      4,100     4,806 
3.250% due 04/30/2034      700     834 
3.450% due 10/31/2034      1,100     1,326 
3.450% due 07/30/2066      790     811 

Total Spain     9,108 
(Cost $8,842) 

SWITZERLAND 0.8% 
CORPORATE BONDS & NOTES 0.8% 

UBS Group AG 
3.869% due 01/12/2029   $  400     394 
4.194% due 04/01/2031      500     490 
4.282% due 01/09/2028      500     498 
6.442% due 08/11/2028      300     312 
9.016% due 11/15/2033      300     371 

UBS Switzerland AG 
3.304% due 03/05/2029   EUR  600     722 

Total Switzerland     2,787 
(Cost $2,686) 

THAILAND 0.8% 
SOVEREIGN ISSUES 0.8% 

Thailand Government Bond 
2.410% due 03/17/2035   THB  4,460     147 
2.500% due 11/17/2029      77,160     2,482 

Total Thailand     2,629 
(Cost $2,409) 

UNITED ARAB EMIRATES 0.4% 
CORPORATE BONDS & NOTES 0.3% 

Abu Dhabi Developmental Holding Co. PJSC 
5.375% due 05/08/2029   $  500     515 
5.500% due 05/08/2034      400     416 

DAE Sukuk Difc Ltd. 
3.750% due 02/15/2026      200     199 

    1,130 
SOVEREIGN ISSUES 0.1% 

Abu Dhabi Government International Bond 
3.875% due 04/16/2050      400     312 

Total United Arab Emirates    1,442 
(Cost $1,543) 

UNITED KINGDOM 6.3% 
CORPORATE BONDS & NOTES 2.1% 

Barclays PLC 
5.501% due 08/09/2028      200     204 
5.690% due 03/12/2030      600     621 
6.490% due 09/13/2029      400     423 
7.385% due 11/02/2028      400     425 

HSBC Holdings PLC 
2.804% due 05/24/2032      200     178 
2.848% due 06/04/2031      200     183 
4.583% due 06/19/2029      500     501 
5.290% due 09/16/2032   GBP  600     826 

Imperial Brands Finance PLC 
3.500% due 07/26/2026   $  300     297 
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Lloyds Banking Group PLC 
5.679% due 01/05/2035    $  500  $  513 
5.871% due 03/06/2029      500     517 

Nationwide Building Society 
6.557% due 10/18/2027      500     513 

NatWest Group PLC 
4.445% due 05/08/2030      300     298 
5.076% due 01/27/2030      200     203 
5.778% due 03/01/2035      600     623 

Santander UK Group Holdings PLC 
6.534% due 01/10/2029      200     209 

Standard Chartered PLC 
1.456% due 01/14/2027      400     393 

    6,927 
MORTGAGE-BACKED SECURITIES 2.5% 

Atlas Funding PLC 
5.067% due 09/20/2061   GBP  678     933 

Auburn 15 PLC 
5.067% due 07/20/2045      390     534 

Canada Square Funding PLC 
5.167% due 06/17/2058      50     68 

Eurosail PLC 
2.215% due 12/15/2044   EUR  36     42 

Finsbury Square PLC 
5.039% due 12/16/2071   GBP  85     116 

Holmes Master Issuer PLC 
4.878% due 10/15/2072      600     824 

Hops Hill No.4 PLC 
5.103% due 04/21/2056      526     724 

Lanebrook Mortgage Transaction PLC 
4.948% due 07/20/2058      66     90 
5.017% due 03/15/2061      291     399 

London Wall Mortgage Capital PLC 
4.987% due 05/15/2051      88     120 

Pierpont BTL PLC 
5.039% due 12/22/2053      106     145 
5.057% due 09/21/2061      395     543 
5.317% due 09/21/2054      303     417 

PMF PLC 
5.197% due 07/16/2060      488     671 

Polaris PLC 
5.014% due 12/23/2058      30     40 

Towd Point Mortgage Funding Granite 6 PLC 
5.223% due 07/20/2053     773    1,062 

Tower Bridge Funding PLC 
5.017% due 11/20/2063      58     79 

Trinity Square PLC 
5.228% due 07/15/2059      322     443 

Twin Bridges PLC 
5.068% due 03/12/2055      114     157 
5.168% due 06/12/2055      392     539 
5.403% due 05/15/2056      211     291 

    8,237 
SOVEREIGN ISSUES 1.7% 

United Kingdom Gilt 
1.125% due 01/31/2039      200     175 
1.750% due 09/07/2037      150     150 
3.750% due 01/29/2038      400     497 

4.250% due 12/07/2040   GBP  3,002  $  3,814 
4.375% due 07/31/2054      900     1,069 

    5,705 

Total United Kingdom     20,869 
(Cost $20,467) 

UNITED STATES 65.6% 
ASSET-BACKED SECURITIES 0.8% 

Lendmark Funding Trust 
2.000% due 04/20/2032   $  700     667 

Mariner Finance Issuance Trust 
2.100% due 11/20/2036      700     669 

Navient Private Education Refi Loan Trust 
2.120% due 01/15/2069      29     27 

Navient Student Loan Trust 
5.570% due 03/25/2066      359     354 

SMB Private Education Loan Trust 
1.600% due 09/15/2054      270     254 

Synchrony Card Funding LLC 
5.040% due 03/15/2030      600     608 

    2,579 
CORPORATE BONDS & NOTES 12.4% 

AbbVie, Inc. 
3.200% due 11/21/2029      1,100     1,052 

AES Corp. 
1.375% due 01/15/2026      300     294 
2.450% due 01/15/2031      300     262 

American Tower Corp. 
2.100% due 06/15/2030      600     533 
2.900% due 01/15/2030      200     186 
5.900% due 11/15/2033      100     106 

Amgen, Inc. 
3.350% due 02/22/2032      100     93 
4.200% due 03/01/2033      400     384 
5.150% due 03/02/2028      300     307 

Anheuser-Busch InBev Worldwide, Inc. 
5.550% due 01/23/2049      100     99 

Arizona Public Service Co. 
5.700% due 08/15/2034      300     310 

Ashtead Capital, Inc. 
5.950% due 10/15/2033      400     415 

AT&T, Inc. 
2.300% due 06/01/2027     600    579 
4.350% due 03/01/2029      400     401 
5.400% due 02/15/2034      100     103 

Aviation Capital Group LLC 
4.125% due 08/01/2025      100     100 

Bank of America Corp. 
2.592% due 04/29/2031      600     549 
3.419% due 12/20/2028      415     406 
4.571% due 04/27/2033      500     492 
4.948% due 07/22/2028      1,500     1,518 
5.162% due 01/24/2031      400     410 
5.288% due 04/25/2034      400     408 
5.511% due 01/24/2036      100     103 

BAT Capital Corp. 
6.343% due 08/02/2030      100     108 

Becton Dickinson & Co. 
2.823% due 05/20/2030      400     370 
 

Berkshire Hathaway, Inc. 
0.907% due 04/20/2026   ¥  100,000  $  691 

Black Hills Corp. 
2.500% due 06/15/2030   $  100     90 
6.150% due 05/15/2034      200     210 

Boeing Co. 
3.600% due 05/01/2034 (g)     100     88 
3.625% due 02/01/2031      50     47 

British Airways 2018-1 Class A Pass-Through Trust 
4.125% due 09/20/2031      52     50 

Broadcom, Inc. 
2.450% due 02/15/2031      50     45 
3.419% due 04/15/2033      100     91 
3.469% due 04/15/2034      200     179 
4.300% due 11/15/2032      48     47 

Centene Corp. 
2.500% due 03/01/2031      200     172 
3.375% due 02/15/2030      200     184 

Charter Communications Operating LLC 
3.850% due 04/01/2061      24     15 
3.950% due 06/30/2062      150     97 

Cheniere Energy Partners LP 
4.000% due 03/01/2031      200     190 

CNA Financial Corp. 
5.125% due 02/15/2034      300     301 

Comcast Corp. 
2.937% due 11/01/2056      131     77 

Constellation Brands, Inc. 
2.250% due 08/01/2031      800     693 

Constellation Energy Generation LLC 
6.125% due 01/15/2034      200     216 

Crown Castle, Inc. 
2.250% due 01/15/2031      400     348 
3.650% due 09/01/2027      200     197 

Duke Energy Florida LLC 
5.875% due 11/15/2033      200     213 

Elevance Health, Inc. 
2.250% due 05/15/2030      400     361 
5.375% due 06/15/2034      300     307 

Energy Transfer LP 
5.300% due 04/01/2044     50    45 
6.000% due 06/15/2048      138     133 
6.100% due 12/01/2028      400     420 

Entergy Arkansas LLC 
5.450% due 06/01/2034      300     309 

Essential Utilities, Inc. 
3.351% due 04/15/2050      36     24 

Evergy Kansas Central, Inc. 
5.900% due 11/15/2033      200     212 

Evergy Metro, Inc. 
2.250% due 06/01/2030      100     90 

Eversource Energy 
5.950% due 02/01/2029      500     522 

Ford Motor Co. 
4.346% due 12/08/2026      400     397 

Ford Motor Credit Co. LLC 
4.000% due 11/13/2030      500     457 

Global Payments, Inc. 
4.950% due 08/15/2027      200     202 
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Goldman Sachs Group, Inc. 
1.250% due 02/07/2029   EUR  100  $  111 
2.383% due 07/21/2032   $  200     175 
2.615% due 04/22/2032      100     89 
3.691% due 06/05/2028      200     197 
4.482% due 08/23/2028      2,100     2,103 
5.536% due 01/28/2036      300     308 
6.561% due 10/24/2034      300     332 

HCA, Inc. 
3.500% due 09/01/2030      300     284 
3.625% due 03/15/2032      200     185 
4.125% due 06/15/2029      100     98 
4.500% due 02/15/2027      250     250 
5.900% due 06/01/2053      100     97 

JPMorgan Chase & Co. 
2.522% due 04/22/2031      1,250     1,143 
2.739% due 10/15/2030      100     93 
2.963% due 01/25/2033 (g)     300     270 
4.586% due 04/26/2033      300     297 
4.851% due 07/25/2028      1,600     1,617 
5.140% due 01/24/2031      350     359 
5.502% due 01/24/2036      200     206 

Mars, Inc. 
5.200% due 03/01/2035      500     506 

Mileage Plus Holdings LLC 
6.500% due 06/20/2027      80     80 

Monongahela Power Co. 
5.850% due 02/15/2034      400     416 

Morgan Stanley 
1.512% due 07/20/2027      200     194 
3.622% due 04/01/2031      300     288 
5.123% due 02/01/2029      500     509 
5.230% due 01/15/2031      300     307 
5.424% due 07/21/2034      200     205 
5.587% due 01/18/2036      200     205 
6.296% due 10/18/2028      1,500     1,563 

MSCI, Inc. 
3.625% due 09/01/2030      200     188 
3.625% due 11/01/2031      200     184 

NVR, Inc. 
3.000% due 05/15/2030      700     652 

Occidental Petroleum Corp. 
5.550% due 10/01/2034     400    393 
8.875% due 07/15/2030      200     229 

ONEOK, Inc. 
5.800% due 11/01/2030      100     105 

Oracle Corp. 
3.950% due 03/25/2051      100     74 

Pacific Gas & Electric Co. 
3.150% due 01/01/2026      100     99 
3.250% due 06/01/2031      200     180 
4.550% due 07/01/2030      100     98 
5.450% due 06/15/2027      300     304 

PacifiCorp 
5.450% due 02/15/2034      300     304 

Public Service Co. of Colorado 
5.250% due 04/01/2053      300     276 

Revvity, Inc. 
1.900% due 09/15/2028      700     649 

San Diego Gas & Electric Co. 
1.700% due 10/01/2030      300     261 

Santander Holdings USA, Inc. 
4.500% due 07/17/2025    $  200  $  200 

Southern California Edison Co. 
3.600% due 02/01/2045      50     34 
3.650% due 06/01/2051      100     66 
5.450% due 06/01/2052      300     259 

Southern California Gas Co. 
2.550% due 02/01/2030      150     138 

Sysco Corp. 
5.750% due 01/17/2029      700     730 

T-Mobile USA, Inc. 
3.300% due 02/15/2051      126     84 
3.600% due 11/15/2060      176     117 
3.875% due 04/15/2030      400     389 

UMass Memorial Health Care Obligated Group 
5.363% due 07/01/2052      200     182 

United Airlines 2019-2 Class A Pass-Through Trust 
2.900% due 05/01/2028      75     70 

Vistra Operations Co. LLC 
6.950% due 10/15/2033      300     330 

VMware LLC 
2.200% due 08/15/2031      100     87 
4.700% due 05/15/2030      100     100 

Volkswagen Group of America Finance LLC 
6.200% due 11/16/2028      500     520 

Wells Fargo & Co. 
2.393% due 06/02/2028      200     193 
2.572% due 02/11/2031      100     92 
3.526% due 03/24/2028      300     296 
3.584% due 05/22/2028      100     98 
4.478% due 04/04/2031      600     597 
4.808% due 07/25/2028      1,600     1,614 
5.244% due 01/24/2031      600     616 
5.389% due 04/24/2034      400     409 

    41,012 
MORTGAGE-BACKED SECURITIES 2.2% 

ACRA Trust 
5.608% due 10/25/2064      466     466 

Adjustable Rate Mortgage Trust 
5.460% due 09/25/2035      7     6 

Alternative Loan Trust 
6.000% due 04/25/2037     115    51 

Angel Oak Mortgage Trust 
4.500% due 05/25/2067      439     434 

Banc of America Funding Trust 
5.078% due 01/20/2047      11     10 

Bear Stearns Adjustable Rate Mortgage Trust 
4.000% due 05/25/2034      6     5 
4.967% due 07/25/2033      4     4 
5.785% due 02/25/2034      1     1 
6.159% due 10/25/2033      4     3 
6.339% due 11/25/2034      3     3 
6.642% due 05/25/2033      21     20 
6.896% due 05/25/2034      11     10 

Bear Stearns Alternative-A Trust 
4.545% due 02/25/2036      18     13 
5.174% due 01/25/2036      69     66 

Bear Stearns Structured Products, Inc. Trust 
4.120% due 12/26/2046      10     8 

Benchmark Mortgage Trust 
4.470% due 07/15/2055    $  600  $  585 

BSREP Commercial Mortgage Trust 
5.376% due 08/15/2038      426     405 

Citigroup Mortgage Loan Trust, Inc. 
6.080% due 09/25/2035      13     13 
6.180% due 09/25/2035      8     8 

Countrywide Home Loan Mortgage Pass-Through Trust 
5.014% due 04/25/2035      2     2 
5.074% due 03/25/2035      37     35 
5.138% due 11/25/2034      17     16 
6.248% due 02/20/2036      23     22 
6.662% due 02/20/2036      7     6 

Credit-Based Asset Servicing & Securitization LLC 
4.554% due 07/25/2037      163     107 

Downey Savings & Loan Association Mortgage Loan Trust 
4.952% due 08/19/2045      4     3 

First Horizon Mortgage Pass-Through Trust 
6.431% due 08/25/2035      8     5 

Freddie Mac Multifamily Structured Pass-Through 
Certificates 

3.600% due 01/25/2029      200     197 

GMACM Mortgage Loan Trust 
3.678% due 11/19/2035      5     5 

Greenpoint Mortgage Pass-Through Certificates 
7.182% due 10/25/2033      1     1 

GSR Mortgage Loan Trust 
5.880% due 03/25/2033      2     2 

HarborView Mortgage Loan Trust 
4.824% due 07/19/2035      5     4 

IndyMac INDX Mortgage Loan Trust 
4.588% due 12/25/2034      7     6 

JPMCC Commercial Mortgage Securities Trust 
3.723% due 03/15/2050      100     98 

JPMDB Commercial Mortgage Securities Trust 
3.694% due 03/15/2050      100     97 

JPMorgan Chase Commercial Mortgage Securities Trust 
2.812% due 01/16/2037     100     90 

JPMorgan Mortgage Trust 
5.479% due 07/25/2035     15    14 
5.875% due 02/25/2035      4     4 
5.952% due 11/25/2033      3     3 

Lehman Asset-Backed Securities Mortgage Loan Trust 
4.524% due 06/25/2037      21     14 

Long Beach Mortgage Loan Trust 
4.994% due 10/25/2034      34     34 

Mellon Residential Funding Corporation Mortgage Pass-
Through Trust 

4.866% due 12/15/2030      17     17 

Merrill Lynch Mortgage Investors Trust 
6.247% due 02/25/2033      8     8 

Mill City Mortgage Loan Trust 
3.500% due 04/25/2066      634     623 

Morgan Stanley Bank of America Merrill Lynch Trust 
3.102% due 11/15/2049      100     97 

Morgan Stanley Capital I Trust 
3.530% due 06/15/2050      100     98 

Morgan Stanley Residential Mortgage Loan Trust 
4.000% due 06/25/2064      934     904 
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Nomura Asset Acceptance Corporation Alternative Loan 
Trust 

4.413% due 10/25/2035    $  11  $  10 

PRPM LLC 
4.000% due 11/25/2054      934     908 

Residential Asset Securitization Trust 
5.500% due 06/25/2033      28     28 

Securitized Asset-Backed Receivables LLC Trust 
4.694% due 05/25/2037      254     195 

Sequoia Mortgage Trust 
4.466% due 11/25/2063      391     395 
7.373% due 04/20/2035      4     4 

Structured Adjustable Rate Mortgage Loan Trust 
4.874% due 05/25/2037      22     20 
6.174% due 04/25/2034      1     1 
6.525% due 02/25/2034      6     6 

Structured Asset Mortgage Investments II Trust 
4.854% due 05/25/2036      39     27 
5.132% due 03/19/2034      4     4 

Structured Asset Securities Corporation Mortgage Loan 
Trust 

5.939% due 04/25/2035      1     1 

Verus Securitization Trust 
5.041% due 08/25/2067      357     356 
5.218% due 09/25/2069      444     444 

WaMu Mortgage Pass-Through Certificates Trust 
5.054% due 01/25/2045      4     4 
5.776% due 03/25/2033      45     44 
5.782% due 06/25/2033      5     5 
6.205% due 03/25/2034      26     26 

    7,101 
MUNICIPAL BONDS & NOTES 0.1% 

Illinois, Electric Agency Revenue Bonds, Series 2009 
6.832% due 02/01/2035      175     191 

Oklahoma Development Finance Authority, Revenue 
Bonds, Series 2022 

5.087% due 02/01/2052      100     98 
    289 

STRUCTURED NOTES 0.1% 

JPMorgan Chase Bank N.A. 
6.375% due 04/19/2032  IDR  5,922,000   363 
U.S. GOVERNMENT AGENCIES 37.6% 

Fannie Mae 
4.000% due 12/01/2025  $              1    1 
4.000% due 02/01/2026                 1     1 
4.000% due 06/01/2048               27     26 
4.000% due 09/01/2048               47     45 
4.500% due 06/01/2038               28     28 
5.500% due 02/01/2054           4,891     4,895 
6.000% due 12/01/2037                5     5 
6.000% due 11/01/2053          1,848     1,881 
6.000% due 01/01/2054             354     361 
6.000% due 02/01/2054          3,689     3,755 
6.000% due 07/01/2054          2,775     2,823 
6.500% due 09/01/2053          2,656     2,747 
6.500% due 12/01/2053          2,010     2,078 
6.500% due 02/01/2054          4,668     4,825 
6.912% due 02/01/2036               11     11 

Fannie Mae, TBA (a) 
2.500% due 07/01/2055            374     310 
2.500% due 08/01/2055          2,006     1,664 
3.000% due 05/25/2044          8,100     7,010 
 

3.500% due 08/01/2055  $       1,400  $  1,260 
4.000% due 07/01/2055          1,000     930 
4.000% due 08/01/2055             500     465 
4.500% due 08/01/2055          6,800     6,502 
5.000% due 08/01/2055        20,000     19,590 
6.000% due 08/01/2055                  200     203 
6.500% due 08/01/2055        30,050     30,984 

Freddie Mac 
4.000% due 01/01/2054             139     129 
5.000% due 02/01/2053          1,405     1,383 
5.000% due 09/01/2053             681     670 
5.000% due 12/01/2053          1,345     1,322 
5.500% due 09/01/2054             597     597 
6.000% due 12/01/2033               38     38 
6.000% due 04/15/2036               57     61 
6.000% due 10/01/2053          7,688     7,826 
6.000% due 12/01/2053             192     196 
6.000% due 02/01/2054          1,331     1,354 
6.000% due 05/01/2054             620     631 
6.000% due 06/01/2054             287     292 
6.000% due 07/01/2054          2,662     2,708 
6.500% due 08/01/2054          5,270     5,447 

Ginnie Mae 
3.000% due 04/20/2047             122     110 
3.500% due 05/20/2052          1,539     1,405 
3.500% due 10/20/2054             994     906 
5.000% due 02/15/2039               61     61 

Ginnie Mae, TBA (a) 
3.000% due 08/15/2042                1,700     1,504 
3.500% due 07/01/2055          5,900     5,365 

    124,405 
U.S. TREASURY OBLIGATIONS 12.4% 

Treasury Inflation Protected Securities (d) 
0.375% due 07/15/2027      525     518 
0.625% due 07/15/2032      221     206 
0.750% due 02/15/2045 (i)     118     86 
1.125% due 01/15/2033      2,908     2,780 
1.625% due 10/15/2027      5,415     5,482 
2.375% due 10/15/2028      10,369     10,757 

U.S. Treasury Bonds 
1.625% due 11/15/2050     232    122 
1.875% due 02/15/2041      6,200     4,266 
1.875% due 11/15/2051      400     223 
2.000% due 11/15/2041      300     206 
2.250% due 02/15/2052      300     183 
2.375% due 02/15/2042      3,200     2,329 
2.500% due 02/15/2045      134     95 
2.875% due 05/15/2043      1     1 
2.875% due 05/15/2052      900     634 
3.625% due 08/15/2043      321     277 
3.875% due 02/15/2043      220     197 
4.000% due 11/15/2042      4,200     3,833 
4.375% due 05/15/2041      237     229 
4.500% due 11/15/2054      2,900     2,765 
4.625% due 11/15/2044      3,100     3,036 

U.S. Treasury Notes 
4.250% due 02/28/2031      2,800     2,855 

    41,080 

Total United States     216,829 
(Cost $216,432) 

SHORT-TERM INSTRUMENTS 5.3% 
COMMERCIAL PAPER 1.4% 

Alimentation Couche-Tard, Inc.  
4.643% due 07/07/2025 (e)     400     400 

Amrize Finance U.S. LLC  
4.688% due 07/16/2025 (e)   $  300  $  299 

Crown Castle, Inc.  
5.065% due 07/22/2025 (e)     250     249 

Dominion Resources, Inc.  
4.627% due 08/01/2025 (e)      250     249 

Intel Corp.  
4.614% due 07/03/2025 (e)      300     300 

Jones Lang LaSalle Finance BV (e) 
4.737% due 07/14/2025      300     299 
4.738% due 07/09/2025      400     400 
4.739% due 07/07/2025      300     300 

Mondelez International, Inc.  
4.604% due 08/11/2025 (e)      400     398 

Northrop Grumman Corp.  
4.737% due 07/24/2025 (e)     500     498 

NXP BV  
4.695% due 09/10/2025 (e)     500     495 

Virginia Electric & Power Co.  
4.624% due 07/28/2025 (e)     700     698 

    4,585 
  

REPURCHASE AGREEMENTS (f) 3.3% 
     10,900 

TIME DEPOSITS 0.6% 

Australia and New Zealand Banking Group Ltd.  
0.020% due 07/02/2025   HKD  8     1 
2.860% due 07/01/2025   AUD  319     209 
3.830% due 07/01/2025   $  8     8 

Bank of Nova Scotia  
1.800% due 07/02/2025   CAD  155     113 
3.830% due 07/01/2025   $  3     3 

BNP Paribas Bank  
(0.310%) due 07/01/2025   CHF  7     9 
0.020% due 07/02/2025   HKD  232     30 
0.560% due 07/01/2025   SGD  1     1 
1.050% due 07/01/2025   SEK  307     32 
2.250% due 07/01/2025   NZD  78     48 
2.860% due 07/01/2025   AUD  6     4 

Brown Brothers Harriman & Co.  
0.120% due 07/01/2025   ¥  102     1 
3.190% due 07/01/2025   NOK  558     55 
3.420% due 07/01/2025   GBP  1     2 
3.830% due 07/01/2025   $  1     1 

Citibank N.A.  
1.110% due 07/01/2025   EUR  4     5 
3.420% due 07/01/2025   GBP  272     372 
3.830% due 07/01/2025   $  51     51 

DBS Bank Ltd.  
3.830% due 07/01/2025      59     59 

DnB Bank ASA  
1.050% due 07/01/2025   SEK  117     12 
1.110% due 07/01/2025   EUR  394     462 
2.860% due 07/01/2025   AUD  19     12 
3.830% due 07/01/2025   $  1     1 

HSBC Bank  
0.020% due 07/02/2025   HKD  24     3 
0.560% due 07/01/2025   SGD  13     10 

HSBC Bank PLC  
1.110% due 07/01/2025   EUR  62     73 
3.420% due 07/01/2025   GBP  2     3 
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JPMorgan Chase Bank N.A.  
3.830% due 07/01/2025   $  14  $  14 

MUFG Bank Ltd.  
0.120% due 07/01/2025   ¥  1,891     13 

Royal Bank of Canada  
1.110% due 07/01/2025   EUR  1     1 
3.420% due 07/01/2025   GBP  158     217 
3.830% due 07/01/2025   $  1     1 

Sumitomo Mitsui Trust Bank Ltd.  
0.120% due 07/01/2025   ¥  11,852     82 
1.110% due 07/01/2025   EUR  21     25 
3.420% due 07/01/2025   GBP  16     22 
3.830% due 07/01/2025   $  23     23 

    1,978 
  

Total Short-Term Instruments    17,463 
(Cost $17,464) 
 

Total Investments in Securities 119.7%  $  396,308 
(Cost $390,062) 
 

Financial Derivative 
Instruments (h)(j) 0.4%    1,421 

(Cost or Premiums, net $(47)) 
 

Other Assets and Liabilities, net (20.1%)    (66,519) 
 

Net Assets 100.0%  $  331,210 

NOTES TO SCHEDULE OF INVESTMENTS: 

BORROWINGS AND OTHER FINANCING TRANSACTIONS 

(f) REPURCHASE AGREEMENTS: 

Counterparty 
Lending 

Rate 
Settlement 

Date 
Maturity 

Date 
Principal 
Amount Collateralized By 

Collateral  
Received, 
at Value 

Repurchase 
Agreements, 

at Value 

Repurchase 
Agreement 
Proceeds 

to be  
Received(1) 

BPS 4.470% 06/30/2025 07/01/2025  $  10,900 U.S. Treasury Inflation Protected Securities 
2.125% due 04/15/2029  $          (11,132)  $  10,900 $   10,901

Total Repurchase Agreements   $         (11,132)  $  10,900 $  10,901

REVERSE REPURCHASE AGREEMENTS:    
    

Counterparty 
Borrowing 

Rate(2) 
Settlement 

Date 
Maturity 

Date 
Amount 

Borrowed(2) 

Payable for 
Reverse Repurchase 

Agreements  
BOS 4.250% 06/23/2025 08/01/2025  $  (83)  $  (83) 
BOS 4.300% 06/23/2025 08/01/2025     (252)     (253) 
Total Reverse Repurchase Agreements   $  (336)  

CERTAIN TRANSFERS ACCOUNTED FOR AS SECURED BORROWINGS 

Remaining Contractual Maturity of the Agreements 
Overnight and 

Continuous Up to 30 days 31-90 days 
Greater Than 

90 days Total 
Reverse Repurchase Agreements 
U.S. Corporate Debt   $  0   $  0   $  (336)   $  0   $  (336) 
Total Reverse Repurchase Agreements  $  0  $  0  $  (336)  $  0  $  (336) 
Total Borrowings  $  0  $  0  $  (336)  $  0  $  (336) 
Payable for Reverse Repurchase Agreements   $  (336) 
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SHORT SALES:    

Counterparty Description Coupon  
Maturity 

Date 
Principal 
Amount Proceeds 

Payable for 
Short Sales 

BOS Fannie Mae, TBA 5.500%  08/01/2055   $   4,400  $  (4,371)  $  (4,396) 
GSC Fannie Mae, TBA 2.000%  07/01/2055    14,040     (10,986)     (11,118) 
Total Short Sales (4.7%)     $  (15,357)  $  (15,514) 

BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY 

The following is a summary by counterparty of the market value of Borrowings and Other Financing Transactions and collateral pledged/(received) as of June 30, 2025: 

Counterparty 

Repurchase 
Agreement 
Proceeds 

to be 
Received 

Payable for 
Reverse 

Repurchase 
Agreements 

Payable for 
Sale-Buyback 
Transactions 

Payable for 
Short Sales 

Total 
Borrowings and 
Other Financing 

Transactions 
Collateral 

Pledged/(Received) Net Exposure(3) 
Global/Master Repurchase Agreement 
BOS  $  0  $  (336)  $  0  $  0  $  (336)  $  358  $  22 
BPS     10,901     0     0     0     10,901                 (11,132)     (231) 
Master Securities Forward Transactions Agreement 
BOS     0     0     0     (4,396)     (4,396)     0     (4,396) 
GSC     0     0     0     (11,118)     (11,118)     0     (11,118) 
Total Borrowings and Other Financing Transactions  $  10,901  $  (336)  $  0  $  (15,514)  $  (4,949)   

 
(1) Includes accrued interest. 
(2) The average amount of borrowings outstanding during the period ended June 30, 2025 was $3,463 at a weighted average interest rate of 4.530%. Average borrowings may include sale-buyback transactions and reverse repurchase 

agreements, if held during the period. 
(3) 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. 

(h) FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED

FUTURE STYLE OPTIONS 

Description 
Strike 
Price 

Expiration 
Date 

# of  
Contracts  

Premiums 
(Received) 

Market 
Value 

 Call - Euro-Bobl 5-Year Note August 2025 Futures  EUR  118.500 07/25/2025    2   $  0  $  0 
 Put - Euro-Bobl 5-Year Note August 2025 Futures     117.250 07/25/2025    2      (1)     (1) 
Total Written Options      $  (1)  $  (1) 

FUTURES CONTRACTS: 

Description Type
Expiration 

Month 
# of 

Contracts 

Unrealized 
Appreciation/ 
(Depreciation) 

                 Variation Margin              
               Asset                Liability 

3-Month SOFR December Futures Long 03/2026 61  $  19  $  3  $  0 
3-Month SOFR December Futures Long 03/2027 61     94     5     0 
3-Month SOFR June Futures Long 09/2025 56     (30)     0     (1) 
3-Month SOFR June Futures Long 09/2026 61     74     5     0 
3-Month SOFR June Futures Long 09/2027 12     8     1     0 
3-Month SOFR March Futures Long 06/2026 61     47     5     0 
3-Month SOFR March Futures Long 06/2027 46     73     3     0 
3-Month SOFR September Futures Long 12/2025 61     (14)     1     0 
3-Month SOFR September Futures Long 12/2026 61     89     5     0 
3-Month Sonia December Futures Long 03/2026 48     72     2     0 
Australia Government 3-Year Bond September Futures Short 09/2025 66     (17)     4     0 
Australia Government 10-Year Bond September Futures Short 09/2025 202     (137)     70     0 
Canada Government 5-Year Bond September Futures Long 09/2025 40     22     4     0 
Canada Government 10-Year Bond September Futures Long 09/2025 92     72     18     0 
Euro-Bobl 5-Year Note September Futures Short 09/2025 29     18     6     0 
Euro-BTP 10-Year Bond September Futures Long 09/2025 153     66     0     (7) 
Euro-Bund 10-Year Bond September Futures Short 09/2025 89     107     36     0 
Euro-Buxl 30-Year Bond September Futures Long 09/2025 7     (18)     0     (3) 
Euro-OAT 10-Year Bond September Futures Long 09/2025 11     (13)     0     (3) 
Euro-Schatz 2-Year Note September Futures Long 09/2025 39     (9)     0     (3) 
Japan Government 10-Year Bond September Futures Short 09/2025 42     (120)     55     0 
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FUTURES CONTRACTS (Cont.): 

Description Type
Expiration 

Month 
# of 

Contracts 

Unrealized 
Appreciation/ 
(Depreciation) 

                 Variation Margin              
               Asset                Liability 

U.S. Treasury 2-Year Note September Futures Short 09/2025 8   $  (7)   $  0   $  0 
U.S. Treasury 5-Year Note September Futures Long 09/2025 115     126     15     0 
U.S. Treasury 10-Year Note September Futures Long 09/2025 373    768    108    0 
U.S. Treasury 20-Year Bond September Futures Short 09/2025 8     (40)     0     (8) 
U.S. Treasury Ultra 10-Year Note September Futures Long 09/2025 2     3     1     0 
U.S. Treasury Ultra 30-Year Bond September Futures Long 09/2025 49     174     66     0 
United Kingdom Treasury 10-Year Gilt September Futures Long 09/2025 33     82     0     (9) 
Total Futures Contracts  $  1,509  $  413  $  (34) 

SWAP AGREEMENTS: 

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION(1) 

Reference Entity 
Fixed Deal 

Receive Rate 
Maturity 

Date  

Implied Credit 
Spread at 

June 30, 2025(3) 
Notional  
Amount(4) 

Market 
Value 

Unrealized 
Appreciation/ 
(Depreciation) 

        Variation Margin        
Asset             Liability 

AT&T, Inc.   1.000% 06/20/2026 0.303%  $  100  $  1  $  (1)  $  0  $  0 
AT&T, Inc.   1.000% 06/20/2028 0.431%     100     1     2     0     0 

      $  2  $  1  $  0  $  0 

CREDIT DEFAULT SWAPS ON CREDIT INDICES - BUY PROTECTION(2) 

Index/Tranches 
Fixed Deal 
(Pay) Rate 

Maturity 
Date  

Notional  
Amount(4) 

Market 
Value(5) 

Unrealized 
Appreciation/ 
(Depreciation) 

        Variation Margin 
Asset             Liability 

CDX.IG-41 Index   (1.000%) 12/20/2033  $  1,000  $  (15)  $  (18)  $  0  $  (1) 
CDX.IG-43 Index   (1.000%) 12/20/2034     700     (7)     (1)     0     0 
CDX.IG-44 Index   (1.000%) 06/20/2035     4,800     (37)     (30)     0     (4) 

     $  (59)  $  (49)  $  0  $  (5) 

CREDIT DEFAULT SWAPS ON CREDIT INDICES - SELL PROTECTION(1) 

Index/Tranches 
Fixed Deal 

Receive Rate 
Maturity 

Date  
Notional  
Amount(4) 

Market 
Value(5) 

Unrealized 
Appreciation/ 
(Depreciation) 

        Variation Margin        
Asset             Liability 

CDX.IG-40 Index   1.000% 06/20/2028  $  200  $  4  $  1  $  0  $  0 
CDX.IG-41 Index   1.000% 12/20/2028     100     2     0     0     0 
CDX.IG-43 Index   1.000% 12/20/2029     5,800     132     (1)     3     0 
CDX.IG-44 Index   1.000% 06/20/2030     53,900     1,211     242     27     0 

     $  1,349  $  242  $  30  $  0 

INTEREST RATE SWAPS 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Maturity 
Date  

Notional 
Amount 

Market 
Value 

Unrealized 
Appreciation/ 
(Depreciation) 

       Variation Margin         
Asset             Liability 

Pay 3-Month EURIBOR   2.000% 03/19/2026  EUR  14,500  $  92  $  94  $  0  $  (2)
Receive 3-Month FRA New Zealand Bank Bill   3.500% 06/18/2027  NZD  8,700     (31)     (19)     2     0 
Pay 3-Month FRA New Zealand Bank Bill   4.750% 06/19/2029     1,300     38     28     0     0 
Pay 3-Month FRA New Zealand Bank Bill   4.000% 03/19/2030     400     7     6     0     0 
Pay 6-Month Australian Bank Bill   3.750% 03/19/2030  AUD  21,100     79     123     0     (4)
Pay 6-Month Australian Bank Bill   4.250% 03/19/2030     2,100     40     42     0     (1)
Pay 6-Month Australian Bank Bill   2.131% 01/11/2032     400     (28)     (28)     0     0 
Pay 6-Month Australian Bank Bill   2.100% 01/18/2032     200     (15)     3     0     0 
Pay(6) 6-Month Australian Bank Bill   4.250% 09/15/2032     600     3     4     0     0 
Pay(6) 6-Month Australian Bank Bill   4.500% 09/15/2032     11,500     141     206     0     (4)
Pay 6-Month Australian Bank Bill   4.000% 06/21/2033     8,300     33     316     0     (5)
Pay(6) 6-Month Australian Bank Bill   4.750% 12/20/2033     2,000     21     27     0     (2)
Receive 6-Month Australian Bank Bill   4.125% 08/20/2034     5,600     (30)     (30)     5     0 
Pay 6-Month EURIBOR   0.500% 12/15/2026  EUR  460     (10)     (26)     0     0 
Pay 6-Month EURIBOR   0.650% 04/12/2027     1,050     (33)     (21)     0     (1)
Pay 6-Month EURIBOR   0.650% 05/11/2027     800     (25)     (17)     0     0 
Receive(6) 6-Month EURIBOR   2.000% 09/17/2027     1,900     0     (14)     1     0 
Pay 6-Month EURIBOR   3.415% 12/18/2028     2,300     162     134     0     (3)
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INTEREST RATE SWAPS (Cont.) 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Maturity 
Date  

Notional 
Amount 

Market 
Value 

Unrealized 
Appreciation/ 
(Depreciation) 

       Variation Margin         
Asset             Liability 

Pay 6-Month EURIBOR   2.770% 04/16/2029   EUR  300   $  8   $  8   $  0   $  0 
Pay 6-Month EURIBOR   2.860% 04/24/2029    200    6    6    0    0 
Pay 6-Month EURIBOR   2.780% 05/02/2029     300     8     8     0     0 
Pay 6-Month EURIBOR   2.827% 05/06/2029     300     9     9     0     0 
Pay 6-Month EURIBOR   2.950% 06/12/2029     200     7     7     0     0 
Receive 6-Month EURIBOR   2.700% 08/13/2029     100     (4)     (4)     0     0 
Receive 6-Month EURIBOR   2.650% 08/14/2029     200     (7)     (7)     0     0 
Receive 6-Month EURIBOR   2.300% 09/25/2029     300     (5)     (5)     0     0 
Receive 6-Month EURIBOR   2.360% 10/07/2029     300     (6)     (6)     0     0 
Receive 6-Month EURIBOR   2.280% 03/04/2030     100     0     0     0     0 
Receive 6-Month EURIBOR   2.400% 04/09/2030     200     (2)     (2)     0     0 
Receive 6-Month EURIBOR   2.350% 04/29/2030     200     (1)     (1)     0     0 
Pay(6) 6-Month EURIBOR   2.250% 09/17/2030     38,350     (67)     351     0     (54)
Pay 6-Month EURIBOR   2.547% 03/09/2033     550     4     4     0     (1)
Pay 6-Month EURIBOR   1.750% 03/15/2033     100     (6)     4     0     0 
Receive(6) 6-Month EURIBOR   3.000% 03/15/2033     2,800     (44)     (22)     3     0 
Pay 6-Month EURIBOR   (0.175%) 03/17/2033     800     (182)     (106)     0     (1)
Pay 6-Month EURIBOR   2.760% 03/04/2034     200     5     5     0     0 
Pay 6-Month EURIBOR   2.750% 03/05/2034     200     4     4     0     0 
Pay 6-Month EURIBOR   2.770% 04/29/2034     200     5     5     0     (1)
Receive 6-Month EURIBOR   2.680% 08/07/2034     100     (3)     (3)     0     0 
Receive 6-Month EURIBOR   2.590% 08/19/2034     200     (4)     (4)     1     0 
Receive 6-Month EURIBOR   2.580% 08/29/2034     200     (4)     (4)     1     0 
Receive 6-Month EURIBOR   2.390% 10/01/2034     200     1     1     1     0 
Pay 6-Month EURIBOR   2.380% 12/31/2034     100     (1)     (1)     0     0 
Pay 6-Month EURIBOR   2.220% 01/08/2035     100     (4)     (4)     0     0 
Receive 6-Month EURIBOR   2.400% 02/12/2035     100     2     2     0     0 
Pay 6-Month EURIBOR   2.420% 03/07/2035     100     (2)     (2)     0     0 
Pay 6-Month EURIBOR   2.460% 03/13/2035     100     (1)     (1)     0     0 
Pay 6-Month EURIBOR   2.610% 03/24/2035     100     0     0     0     0 
Pay 6-Month EURIBOR   2.520% 03/27/2035     100     (1)     (1)     0     0 
Pay 6-Month EURIBOR   2.460% 04/01/2035     100     (1)     (1)     0     0 
Receive 6-Month EURIBOR   2.510% 04/09/2035     100     1     1     0     0 
Receive 6-Month EURIBOR   2.520% 04/09/2035     100     1     1     0     0 
Receive 6-Month EURIBOR   2.550% 04/16/2035     100     0     0     0     0 
Receive 6-Month EURIBOR   2.530% 04/23/2035     100     1     1     0     0 
Receive 6-Month EURIBOR   2.450% 05/05/2035     100     1     1     0     0 
Pay(6) 6-Month EURIBOR   2.250% 09/17/2035     18,970     (722)     100     0     (44)
Receive 6-Month EURIBOR   0.000% 03/17/2053     300     192     192     1     0 
Receive(6) 6-Month EURIBOR   2.213% 03/12/2055     3,200     161     161     3     0 
Receive(6) 6-Month EURIBOR   2.282% 03/12/2055     1,800     79     64     2     0 
Receive(6) 6-Month EURIBOR   2.250% 09/17/2055     3,210     391     131     12     0 
Pay(6) 7-Day China Fixing Repo Rate   1.500% 06/18/2030  CNY  60,300     12     34     0     (4)
Receive Bank of Japan Uncollateralized 

Overnight Call Rate   0.350% 03/21/2026  ¥  110,000     1     4     0     0 
Receive Bank of Japan Uncollateralized 

Overnight Call Rate   0.400% 09/18/2026     2,130,000     38     15     0     0 
Receive Bank of Japan Uncollateralized 

Overnight Call Rate   0.500% 06/18/2027     1,370,000     42     18     2     0 
Receive Bank of Japan Uncollateralized 

Overnight Call Rate   0.600% 09/18/2029     1,720,000     112     68     7     0 
Pay Bank of Japan Uncollateralized 

Overnight Call Rate   1.000% 06/18/2030     430,000     14     (14)     0     (2)
Pay Bank of Japan Uncollateralized 

Overnight Call Rate   1.000% 03/19/2032     1,070,000     7     58     0     (8)
Pay(6) Bank of Japan Uncollateralized 

Overnight Call Rate   1.000% 09/17/2032     6,010,000     (153)     (33)     0     (48)
Receive Bank of Japan Uncollateralized 

Overnight Call Rate   1.000% 03/19/2035     990,000     118     (22)     11     0 
Receive Bank of Japan Uncollateralized 

Overnight Call Rate   1.250% 06/18/2035     710,000     (14)     44     8     0 
Pay(6) Bank of Japan Uncollateralized 

Overnight Call Rate   2.000% 09/17/2045     140,000     10     (3)     0     (4)
Pay Canadian Overnight Repo Rate 

Average   5.000% 10/04/2025  CAD  10,100     140     124     0     0 
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INTEREST RATE SWAPS (Cont.) 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Maturity 
Date  

Notional 
Amount 

Market 
Value 

Unrealized 
Appreciation/ 
(Depreciation) 

       Variation Margin         
Asset             Liability 

Pay Canadian Overnight Repo Rate 
Average   3.500% 12/18/2025   CAD  10,700   $  53   $  61   $  0   $  (1)

Pay Canadian Overnight Repo Rate 
Average   3.250% 12/20/2028    800    15    40    1    0 

Pay Canadian Overnight Repo Rate 
Average   1.900% 12/18/2029     2,000     (42)     82     2     0 

Receive Canadian Overnight Repo Rate 
Average   3.500% 06/01/2032     4,200     (146)     (93)     0     (6)

Receive Canadian Overnight Repo Rate 
Average   3.000% 06/01/2033     300     (3)     (4)     0     (1)

Receive Canadian Overnight Repo Rate 
Average   2.900% 06/01/2034     400     0     0     0     (1)

Receive Canadian Overnight Repo Rate 
Average   3.000% 06/01/2034     2,900     (18)     (19)     0     (7)

Receive Canadian Overnight Repo Rate 
Average   2.750% 03/19/2035     4,400     55     (23)     0     (11)

Pay Canadian Overnight Repo Rate 
Average   2.200% 12/18/2049     350     (45)     12     2     0 

Pay Canadian Overnight Repo Rate 
Average   1.750% 06/17/2050     20     (4)     1     0     0 

Pay(6) Financial Benchmarks India 
Overnight Mumbai Interbank 
Outright Rate   6.000% 09/17/2030  INR  3,020     0     0     0     0 

Pay IBMEXID   5.970% 12/22/2025  MXN  2,800     (2)     (2)     0     0 
Pay IBMEXID   8.450% 12/29/2025     6,900     1     1     0     0 
Pay(6) IBMEXID1   8.450% 01/24/2028     6,900     5     5     1     0 
Pay(6) IBMEXID1   5.970% 05/06/2030     2,800     (10)     (7)     0     0 
Pay(6) KRW-CD-KSDA-Bloomberg   2.500% 09/17/2030  KRW  3,951,770     2     10     0     (1)
Pay KRW-CD-KSDA-Bloomberg   2.750% 03/19/2035     340,680     3     4     0     0 
Pay(6) KRW-CD-KSDA-Bloomberg   2.500% 09/17/2035     766,850     (7)     (6)     0     0 
Receive Secured Overnight Financing Rate   4.000% 06/12/2026  $  2,700     (2)     16     0     0 
Receive Secured Overnight Financing Rate   4.000% 06/20/2026     3,000     (3)     (26)     0     0 
Receive Secured Overnight Financing Rate   3.196% 02/28/2027     3,250     33     33     0     (1)
Receive Secured Overnight Financing Rate   4.250% 03/19/2027     16,000     (177)     (65)     0     (6)
Receive Secured Overnight Financing Rate   1.750% 06/15/2027     1,300     44     (44)     0     (1)
Receive Secured Overnight Financing Rate   3.250% 06/18/2027     6,200     31     (23)     0     (3)
Receive Secured Overnight Financing Rate   3.825% 06/18/2027     30,100     (181)     (241)     0     (13)
Receive Secured Overnight Financing Rate   4.000% 06/20/2027     5,400     (51)     (50)     0     (3)
Receive(6) Secured Overnight Financing Rate   3.750% 09/17/2027     12,500     (96)     (37)     0     (7)
Receive Secured Overnight Financing Rate   3.800% 03/10/2028     100     (1)     1     0     0 
Receive Secured Overnight Financing Rate   3.000% 03/19/2028     9,800     142     (142)     0     (6)
Receive Secured Overnight Financing Rate   3.940% 04/10/2029     8,600     (159)     (318)     0     (8)
Receive Secured Overnight Financing Rate   3.000% 03/19/2030     19,300     424     (523)     0     (24)
Receive Secured Overnight Financing Rate   3.250% 06/18/2030     3,400     27     (46)     0     (5)
Receive Secured Overnight Financing Rate   3.250% 03/19/2032     10,600     202     (344)     0     (23)
Receive Secured Overnight Financing Rate   3.750% 06/20/2034     5,500     (48)     (74)     0     (17)
Receive Secured Overnight Financing Rate   3.250% 03/19/2035     7,600     288     (132)     0     (26)
Receive Secured Overnight Financing Rate   3.250% 06/18/2035     1,600     58     (10)     0     (6)
Receive Secured Overnight Financing Rate   1.842% 09/19/2053     600     227     19     0     (4)
Receive Secured Overnight Financing Rate   3.250% 12/20/2053     400     49     12     0     (3)
Receive Secured Overnight Financing Rate   3.500% 06/20/2054     2,500     183     127     0     (19)
Receive Secured Overnight Financing Rate   3.250% 03/19/2055     2,900     347     (28)     0     (21)
Receive Secured Overnight Financing Rate   3.250% 06/18/2055     2,250     264     51     0     (17)
Receive Secured Overnight Financing Rate   3.930% 06/25/2055     800     (3)     (3)     0     (6)
Receive Singapore Overnight Index Average   3.000% 09/18/2026  SGD  9,800     (156)     (149)     0     (5)
Receive Singapore Overnight Index Average   2.750% 09/18/2029     150     (6)     (7)     0     0 
Receive Singapore Overnight Index Average   3.000% 09/18/2034     280     (20)     (19)     0     (1)
Pay Sterling Overnight Interbank 

Average Rate   4.160% 12/18/2028  GBP  3,800     81     36     1     0 
Pay Sterling Overnight Interbank 

Average Rate   3.500% 03/19/2030     18,100     (224)     257     5     0 
Pay Sterling Overnight Interbank 

Average Rate   3.930% 01/06/2035     100     (1)     (1)     0     0 
Receive Sterling Overnight Interbank 

Average Rate   3.500% 03/19/2035     700     39     (10)     0     0 
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INTEREST RATE SWAPS (Cont.) 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Maturity 
Date  

Notional 
Amount 

Market 
Value 

Unrealized 
Appreciation/ 
(Depreciation) 

       Variation Margin         
Asset             Liability 

Pay Sterling Overnight Interbank 
Average Rate   3.750% 03/19/2055   GBP  800   $  (130)   $  (25)   $  0   $  (1)

Pay Swiss Overnight Rate Average   1.750% 03/20/2034  CHF  500    75    40    0    (2)
      $  1,703  $  350  $  72  $  (445)
Total Swap Agreements     $  2,995  $  544  $  102  $  (450)

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: 
 

 
Financial Derivative Assets  Financial Derivative Liabilities  

Market Value 
Variation Margin 

Asset   Market Value 
Variation Margin 

 Liability  
Purchased 

Options Futures 
Swap 

Agreements Total  
Written 
Options Futures 

Swap 
Agreements Total 

Total Exchange-Traded or Centrally Cleared  $  0  $  413  $  102  $  515  $  (1)  $  (34)  $  (450)  $  (485) 

(1) 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. 

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

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

(4) The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as a buyer of credit protection if a credit event occurs as defined under the terms of that particular swap agreement. 
(5) The prices and resulting values for credit default swap agreements serve as indicators of the current status of the payment/performance risk and represent the likelihood of an expected liability (or profit) for the credit derivative should the 

notional amount of the swap agreement be closed/sold as of the period end. Increasing market values, in absolute terms when compared to the notional amount of the swap, represent a deterioration of the referenced underlying's credit 
soundness and a greater likelihood or risk of default or other credit event occurring as defined under the terms of the agreement. 

(6) This instrument has a forward starting effective date. See Note 2, Securities Transactions and Investment Income, in the Notes to Financial Statements for Further information. 

(j) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

FORWARD FOREIGN CURRENCY CONTRACTS: 

 Settlement  Currency to  Currency to         Unrealized Appreciation/(Depreciation)  

Counterparty Month  be Delivered  be Received   Asset   Liability  

AZD 07/2025  $  14,900  AUD  22,937  $  132  $  0 
AZD 07/2025     978  CNH  7,049     7     0 
AZD 07/2025     1,256  NZD  2,087     11     0 
AZD 08/2025  AUD  22,937  $  14,908     0     (134) 
AZD 08/2025  NZD  2,087     1,258     0     (11) 
AZD 08/2025  $  1,074  CNH  7,738     11     0 
BOA 07/2025  KRW  20,832  $  15     0     0 
BOA 07/2025  $  55,670  EUR  48,960     1,801     0 
BOA 07/2025     604  IDR  9,852,357     3     0 
BOA 07/2025     134  SGD  171     1     0 
BOA 08/2025  CNH  2,245  $  314     0     (1) 
BOA 08/2025  SGD  171     134     0     (1) 
BOA 08/2025  $  99  INR  8,511     0     0 
BPS 07/2025  CHF  58  $  71     0     (2) 
BPS 07/2025  THB  662     20     0     0 
BPS 07/2025  TWD  10,131     312     0     (37) 
BPS 07/2025  $  49  AUD  76     1     0 
BPS 07/2025     174  CNY  1,248     0     0 
BPS 07/2025     1,239  EUR  1,087     37     0 
BPS 07/2025     200  GBP  148     3     0 
BPS 07/2025     209  IDR  3,420,171     1     0 
BPS 07/2025     66  ILS  222     0     0 
BPS 07/2025     726  JPY  103,561     0     (9) 
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FORWARD FOREIGN CURRENCY CONTRACTS (Cont.): 

 Settlement  Currency to  Currency to         Unrealized Appreciation/(Depreciation)  

Counterparty Month  be Delivered  be Received   Asset   Liability  

BPS 07/2025   $  66  PLN  239   $  0   $  0 
BPS 07/2025     63  SEK  605     0     0 
BPS 07/2025    112  THB  3,656    1    0 
BPS 07/2025     46  TWD  1,383     1     0 
BPS 08/2025  AUD  152  $  100     0     0 
BPS 08/2025  CNH  16,419     2,266     0     (35) 
BPS 08/2025  GBP  48     66     0     0 
BPS 08/2025  SGD  126     99     0     0 
BPS 08/2025  TWD  8,932     274     0     (37) 
BPS 08/2025  $  67  CAD  91     0     0 
BPS 08/2025     2,332  CNH  16,720     11     0 
BPS 08/2025     141  CNY  1,005     0     0 
BPS 08/2025     41  CZK  912     2     0 
BPS 08/2025     432  EUR  367     0     0 
BPS 08/2025     182  INR  15,856     2     0 
BPS 08/2025     133  JPY  19,112     0     0 
BPS 08/2025     183  TWD  5,777     18     0 
BRC 07/2025  ILS  335  $  99     0     0 
BRC 07/2025  $  1,012  GBP  746     11     0 
BRC 07/2025     99  ILS  335     0     0 
BRC 07/2025     101     362     7     0 
BRC 07/2025     13  KRW  17,690     0     0 
BRC 07/2025     66  MYR  278     0     0 
BRC 07/2025     24  NOK  242     0     0 
BRC 07/2025     89  PLN  334     3     0 
BRC 07/2025     50  TWD  1,463     0     0 
BRC 08/2025  GBP  363  $  494     0     (4) 
BRC 08/2025  $  405  CZK  9,004     23     0 
BSS 07/2025  DKK  26,959  $  4,106     0     (136) 
BSS 09/2025  $  192  PEN  705     6     0 
CBK 07/2025  CNY  2,713  $  379     0     0 
CBK 07/2025  EUR  2,774     3,171     0     (85) 
CBK 07/2025  KRW  1,679,667     1,226     0     (16) 
CBK 07/2025  TWD  21,181     668     0     (61) 
CBK 07/2025  $  538  CNY  3,853     1     0 
CBK 07/2025     576     4,124     1     0 
CBK 07/2025     608     4,362     1     0 
CBK 07/2025     576     4,123     1     0 
CBK 07/2025     378     2,713     0     0 
CBK 07/2025     343     2,452     1     0 
CBK 07/2025     220     1,575     0     0 
CBK 07/2025     535     3,836     2     0 
CBK 07/2025     522  EUR  457     14     0 
CBK 07/2025     380  IDR  6,190,569     1     0 
CBK 07/2025     585  KRW  804,537     10     0 
CBK 07/2025     552  THB  18,350     13     0 
CBK 07/2025     513  TWD  15,264     12     0 
CBK 08/2025  TWD  16,973  $  520     0     (70) 
CBK 08/2025  $  2,254  CNH  16,232     20     0 
CBK 08/2025     36  CNY  259     0     0 
CBK 08/2025     287     2,051     0     0 
CBK 08/2025     379     2,706     1     0 
CBK 08/2025     398     2,844     0     0 
CBK 08/2025     30     215     0     0 
CBK 08/2025     405  COP  1,687,063     6     0 
CBK 08/2025     1,324  INR  114,148     3     0 
DUB 07/2025  EUR  49,557  $  57,491     0     (682) 
DUB 07/2025  SGD  18     14     0     0 
DUB 07/2025  $  9  CNY  63     0     0 
DUB 07/2025     3,186  DKK  20,290     6     0 
DUB 07/2025     90  IDR  1,472,715     1     0 
DUB 07/2025     99     1,604,493     0     0 
DUB 07/2025     98  ILS  338     3     0 
DUB 07/2025     35  TWD  1,029     1     0 
DUB 07/2025     10     302     0     0 
DUB 08/2025  DKK  20,241  $  3,186     0     (7) 
DUB 08/2025  THB  28,701     884     0     (3) 
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FORWARD FOREIGN CURRENCY CONTRACTS (Cont.): 

 Settlement  Currency to  Currency to         Unrealized Appreciation/(Depreciation)  

Counterparty Month  be Delivered  be Received   Asset   Liability  

DUB 08/2025  $  202  CNH  1,458   $  2   $  0 
DUB 08/2025     57,491  EUR  49,448     691     0 
DUB 08/2025    633  INR  54,633    3    0 
DUB 09/2025  MXN  62  $  3     0     0 
FAR 07/2025  AUD  23,013     14,848     0     (234) 
FAR 07/2025  CHF  563     704     0     (4) 
FAR 07/2025  JPY  1,620,817     11,298     77     0 
FAR 07/2025  SGD  45     35     0     0 
FAR 07/2025  $  755  CHF  622     26     0 
FAR 07/2025     499  CNH  3,586     2     0 
FAR 07/2025     4,333  DKK  27,577     6     0 
FAR 07/2025     6,762  JPY  984,236     52     0 
FAR 07/2025     379  PLN  1,399     8     0 
FAR 07/2025     1,863  SEK  17,844     9     0 
FAR 07/2025     108  SGD  137     0     0 
FAR 08/2025  DKK  27,510  $  4,333     0     (6) 
FAR 08/2025  JPY  980,617     6,762     0     (54) 
FAR 08/2025  SGD  158     124     0     0 
FAR 08/2025  $  704  CHF  561     4     0 
FAR 08/2025     90  CNH  643     0     0 
FAR 08/2025     303  INR  26,166     2     0 
FAR 09/2025     2,663  MXN  51,846     59     0 
GLM 07/2025  MYR  1,554  $  367     0     (2) 
GLM 07/2025  $  90  IDR  1,465,605     0     0 
GLM 07/2025     42  SGD  53     0     0 
GLM 07/2025     28  THB  936     1     0 
GLM 07/2025     40  TWD  1,296     5     0 
GLM 08/2025  SGD  53  $  42     0     0 
GLM 08/2025  $  223  HUF  80,815     14     0 
IND 07/2025  SEK  18,472  $  1,953     14     0 
IND 08/2025  $  1,953  SEK  18,433     0     (14) 
JPM 07/2025  CNY  2,251  $  314     0     0 
JPM 07/2025     946     132     0     0 
JPM 07/2025     3,228     450     0     (1) 
JPM 07/2025  DKK  20,891     3,164     0     (123) 
JPM 07/2025  JPY  2,931     20     0     0 
JPM 07/2025  KRW  139,871     102     0     (1) 
JPM 07/2025  NZD  2,087     1,245     0     (22) 
JPM 07/2025  SGD  1,182     920     0     (8) 
JPM 07/2025  TWD  11,721     365     0     (39) 
JPM 07/2025  $  941  CNH  6,794     8     0 
JPM 07/2025     314  CNY  2,251     0     0 
JPM 07/2025     957  PLN  3,593     37     0 
JPM 07/2025     683     2,524     15     0 
JPM 07/2025     88  SGD  112     0     0 
JPM 08/2025  CNH  2,303  $  322     0     (1) 
JPM 08/2025  SGD  112     88     0     0 
JPM 08/2025  TWD  7,491     229     0     (31) 
JPM 08/2025  $  1,757  CNH  12,632     13     0 
JPM 08/2025     132  CNY  943     0     0 
JPM 08/2025     204  INR  17,684     2     0 
MBC 07/2025  CAD  1,786  $  1,299     0     (10) 
MBC 07/2025  CNY  1,565     218     0     0 
MBC 07/2025  EUR  571  SEK  6,329     0     (6) 
MBC 07/2025     1,031  $  1,184     0     (27) 
MBC 07/2025  GBP  615     834     0     (8) 
MBC 07/2025  JPY  395,597     2,757     19     0 
MBC 07/2025  SEK  6,329  EUR  582     19     0 
MBC 07/2025  SGD  2,839  $  2,213     0     (16) 
MBC 07/2025  THB  400     12     0     0 
MBC 07/2025  TWD  5,185     159     0     (19) 
MBC 07/2025  $  1,300  CAD  1,785     9     0 
MBC 07/2025     452  CNH  3,257     3     0 
MBC 07/2025     219  CNY  1,565     0     0 
MBC 07/2025     3,266  EUR  2,858     89     0 
MBC 07/2025     12  HKD  92     0     0 
MBC 07/2025     76  IDR  1,230,649     0     0 
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FORWARD FOREIGN CURRENCY CONTRACTS (Cont.): 

 Settlement  Currency to  Currency to         Unrealized Appreciation/(Depreciation)  

Counterparty Month  be Delivered  be Received   Asset   Liability  

MBC 07/2025   $  756  JPY  109,800   $  4   $  0 
MBC 07/2025     686  PLN  2,568     25     0 
MBC 07/2025    2,313  SGD  2,991    36    0 
MBC 07/2025     278  THB  9,211     5     0 
MBC 07/2025     3  TWD  101     0     0 
MBC 08/2025  SEK  6,329  EUR  571     6     0 
MBC 08/2025  SGD  2,985  $  2,313     0     (36) 
MBC 08/2025  THB  48,907     1,514     4     0 
MBC 08/2025  TWD  13,885     430     0     (53) 
MBC 08/2025  $  1,299  CAD  1,783     10     0 
MBC 08/2025     493  CNH  3,564     7     0 
MBC 08/2025     218  CNY  1,560     0     0 
MYI 07/2025  CNY  422  $  59     0     0 
MYI 07/2025  JPY  36,614     253     0     0 
MYI 07/2025  NOK  2,292     227     1     0 
MYI 07/2025  $  2,150  JPY  313,567     21     0 
MYI 07/2025     2  PLN  7     0     0 
MYI 08/2025  JPY  312,414  $  2,150     0     (21) 
MYI 08/2025  $  92  CNH  655     0     0 
MYI 08/2025     59  CNY  421     0     0 
MYI 08/2025     24     174     0     0 
MYI 08/2025     227  NOK  2,292     0     (1) 
NGF 07/2025     1,076  IDR  17,541,506     4     0 
RYL 08/2025     341  CNH  2,464     4     0 
RYL 08/2025     899  DKK  5,705     1     0 
SCX 07/2025  CNY  2,768  $  386     0     0 
SCX 07/2025  TWD  19,165     644     0     (15) 
SCX 07/2025  $  386  CNY  2,762     1     0 
SCX 07/2025     418  IDR  6,816,071     1     0 
SCX 07/2025     1  ILS  5     0     0 
SCX 07/2025     3  JPY  389     0     0 
SCX 07/2025     462  SGD  596     6     0 
SCX 07/2025     416  TWD  12,188     4     0 
SCX 08/2025  CNH  1,446  $  202     0     (1) 
SCX 08/2025  JPY  388     3     0     0 
SCX 08/2025  SGD  594     462     0     (6) 
SCX 08/2025  TWD  2,961     91     0     (12) 
SCX 08/2025  $  158  CNH  1,129     0     0 
SCX 08/2025     214  INR  18,331     0     0 
SOG 07/2025  NOK  239  $  24     0     0 
SOG 07/2025  $  227  CNY  1,624     0     0 
SOG 07/2025     315  JPY  45,488     0     0 
SOG 07/2025     142  RON  622     2     0 
SOG 08/2025  JPY  45,321  $  315     0     0 
SOG 08/2025  $  11  HUF  3,815     1     0 
SOG 08/2025     1  INR  106     0     0 
SOG 08/2025     24  NOK  239     0     0 
SSB 07/2025  GBP  279  $  378     0     (5) 
SSB 09/2025  $  876  MXN  16,828     7     0 
UAG 07/2025  JPY  23,890  $  165     0     0 
UAG 07/2025  THB  267     8     0     0 
UAG 07/2025  $  200  CLP  186,684     0     0 
UAG 07/2025     14  ILS  51     1     0 
UAG 07/2025     225  NOK  2,289     1     0 
UAG 07/2025     107  RON  472     2     0 
UAG 07/2025     44  THB  1,463     1     0 
UAG 08/2025  TWD  3,103  $  94     0     (14) 
UAG 08/2025  $  161  CNH  1,166     3     0 
WST 07/2025     3,629  JPY  522,669     0     (11) 
WST 08/2025  JPY  520,745  $  3,629     10     0 
Total Forward Foreign Currency Contracts  $  3,548  $  (2,132) 
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PURCHASED OPTIONS:  

INTEREST RATE SWAPTIONS 

Counterparty Description Floating Rate Index 
Pay/Receive 

Floating Rate 
Exercise 

Rate 
Expiration 

Date 
Notional 
Amount(1) Cost 

Market 
Value 

BRC Put - OTC 30-Year Interest Rate Swap  Secured Overnight Financing Rate Receive 4.005% 09/25/2025    200  $  7  $  4 
DUB Put - OTC 30-Year Interest Rate Swap  Secured Overnight Financing Rate Receive 4.005% 09/25/2025    300     13     7 
Total Purchased Options      $  20  $  11 

WRITTEN OPTIONS:

INTEREST RATE SWAPTIONS 

Counterparty Description Floating Rate Index 
Pay/Receive 
Floating Rate 

Exercise 
Rate 

Expiration 
Date 

Notional 
Amount(1) 

Premiums 
(Received) 

Market 
Value 

BOA Call - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Receive   3.637% 07/18/2025    200  $  (1)  $  (1) 
BOA Call - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Receive   3.700% 07/21/2025    200     (1)     (2) 
BOA Call - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Receive   3.555% 07/24/2025    200     (1)     (1) 
BOA Put - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Pay   4.037% 07/18/2025    200     (1)     0 
BOA Put - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Pay   4.050% 07/21/2025    200     (1)     0 
BOA Put - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Pay   3.905% 07/24/2025    200     (1)     0 

BPS Call - OTC 10-Year Interest Rate Swap  
Bank of Japan Uncollateralized Overnight Call 
Rate Receive   1.070% 08/20/2025    250,000     (4)     (4) 

BPS Put - OTC 10-Year Interest Rate Swap  
Bank of Japan Uncollateralized Overnight Call 
Rate Pay   1.350% 08/20/2025    250,000     (4)     (7) 

BRC Put - OTC 5-Year Interest Rate Swap  Secured Overnight Financing Rate Pay   4.350% 09/25/2025    800     (7)     0 
CBK Call - OTC 10-Year Interest Rate Swap  6-Month EURIBOR Receive   2.380% 07/03/2025    100     0     0 
CBK Call - OTC 10-Year Interest Rate Swap  6-Month EURIBOR Receive   2.460% 07/16/2025    200     (1)     0 
CBK Call - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Receive   3.605% 07/23/2025    200     0     (1) 
CBK Call - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Receive   3.564% 07/24/2025    200     0     (1) 
CBK Put - OTC 10-Year Interest Rate Swap  6-Month EURIBOR Pay   2.640% 07/03/2025    100     0     0 
CBK Put - OTC 10-Year Interest Rate Swap  6-Month EURIBOR Pay   2.720% 07/16/2025    200     (1)     0 
CBK Put - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Pay   3.955% 07/23/2025    200     0     0 
CBK Put - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Pay   3.914% 07/24/2025    200     (1)     0 
DUB Put - OTC 5-Year Interest Rate Swap  Secured Overnight Financing Rate Pay   4.330% 09/25/2025    1,200     (12)     0 
GLM Call - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Receive   3.653% 07/14/2025    200     (1)     (1) 
GLM Call - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Receive   3.695% 07/17/2025    200     (1)     (1) 
GLM Call - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Receive   3.583% 07/23/2025    100     0     0 
GLM Call - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Receive   3.525% 07/28/2025    200     (1)     (1) 
GLM Call - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Receive   3.555% 07/30/2025    200     (1)     (1) 
GLM Put - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Pay   4.053% 07/14/2025    200     (1)     0 
GLM Put - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Pay   4.095% 07/17/2025    200     (1)     0 
GLM Put - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Pay   3.933% 07/23/2025    100     0     0 
GLM Put - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Pay   3.875% 07/28/2025    200     (1)     (1) 
GLM Put - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Pay   3.905% 07/30/2025    200     (1)     0 
JPM Call - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Receive   3.772% 07/10/2025    200     (1)     (2) 
JPM Put - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Pay   4.122% 07/10/2025    200     (1)     0 

MYC Call - OTC 10-Year Interest Rate Swap  
Bank of Japan Uncollateralized Overnight Call 
Rate Receive   1.100% 08/06/2025    250,000     (5)     (3) 

MYC Call - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Receive   3.664% 07/14/2025    200     (1)     (1) 
MYC Call - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Receive   3.697% 07/16/2025    200     (1)     (1) 

MYC Put - OTC 10-Year Interest Rate Swap  
Bank of Japan Uncollateralized Overnight Call 
Rate Pay   1.400% 08/06/2025    250,000     (6)     (2) 

MYC Put - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Pay   4.064% 07/14/2025    200     (1)     0 
MYC Put - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Pay   4.097% 07/16/2025    200     (1)     0 
NGF Call - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Receive   3.545% 07/28/2025    200     (1)     (1) 
NGF Put - OTC 10-Year Interest Rate Swap  Secured Overnight Financing Rate Pay   3.895% 07/28/2025    200     (1)     0 
Total Written Options       $          (63)  $  (32) 

SWAP AGREEMENTS: 

INTEREST RATE SWAPS 

Counterparty 
Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Maturity 
Date  

Notional 
Amount 

Premiums 
Paid/(Received) 

Unrealized 
Appreciation/ 
(Depreciation)

     Swap Agreements, at Value 
    Asset                 Liability 

BPS Receive(2) 3-Month MYR-KLIBOR   3.500% 09/17/2030  MYR  1,330  $  (3)  $  (1)  $  0  $  (4) 
Total Swap Agreements     $  (3)  $  (1)  $  0  $  (4) 
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FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER SUMMARY 

The following is a summary by counterparty of the market value of OTC financial derivative instruments and collateral pledged/(received) as of June 30, 2025: 

  Financial Derivative Assets  Financial Derivative Liabilities    
       

Counterparty 

Forward 
Foreign 

Currency 
Contracts 

Purchased 
Options 

Swap 
Agreements 

Total 
Over the 
Counter  

Forward 
Foreign 

Currency 
Contracts 

Written 
Options 

Swap 
Agreements 

Total 
Over the 
Counter 

Net Market 
Value of OTC 
Derivatives 

Collateral 
Pledged/ 

(Received) 
Net 

Exposure(3) 
AZD  $  161  $  0  $  0  $  161       $  (145)  $  0  $  0  $  (145)  $  16  $  0  $  16 
BOA     1,805     0     0     1,805          (2)     (4)     0     (6)     1,799     (1,730)     69 
BPS     77     0     0     77          (120)     (11)     (4)     (135)     (58)     0     (58) 
BRC     44     4     0     48          (4)     0     0     (4)     44     (20)     24 
BSS     6     0     0     6          (136)     0     0     (136)     (130)     0     (130) 
CBK     87     0     0     87          (232)     (2)     0     (234)     (147)     0     (147) 
DUB     707     7     0     714          (692)     0     0     (692)     22     0     22 
FAR     245     0     0     245          (298)     0     0     (298)     (53)     0     (53) 
GLM     20     0     0     20          (2)     (5)     0     (7)     13     0     13 
IND     14     0     0     14          (14)     0     0     (14)     0     0     0 
JPM     75     0     0     75          (226)     (2)     0     (228)     (153)     0     (153) 
MBC     236     0     0     236          (175)     0     0     (175)     61     0     61 
MYC     0     0     0     0          0     (7)     0     (7)     (7)     0     (7) 
MYI     22     0     0     22          (22)     0     0     (22)     0     0     0 
NGF     4     0     0     4          0     (1)     0     (1)     3     0     3 
RYL     5     0     0     5          0     0     0     0     5     0     5 
SCX    12    0    0    12         (34)    0    0    (34)    (22)    0    (22) 
SOG     3     0     0     3          0     0     0     0     3     0     3 
SSB     7     0     0     7          (5)     0     0     (5)     2     0     2 
UAG     8     0     0     8          (14)     0     0     (14)     (6)     0     (6) 
WST     10     0     0     10          (11)     0     0     (11)     (1)     0     (1) 
Total Over the Counter  $  3,548  $  11  $  0  $  3,559      $  (2,132)  $  (32)  $  (4)  $  (2,168)     

(1) Notional amount represents the number of contracts. 
(2) 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. 
(3) Net exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event of default. Exposure from OTC financial derivative instruments can only be netted across transactions governed under the same 

master agreement with the same legal entity. See Note 8, Master Netting Arrangements, in the Notes to Financial Statements for more information regarding master netting arrangements. 
  
FAIR VALUE OF FINANCIAL DERIVATIVE INSTRUMENTS 
 
The following is a summary of the fair valuation of the Fund's derivative instruments categorized by risk exposure. See Note 7, Principal and Other Risks, in the Notes to Financial Statements on risks of the Fund. 

Fair Values of Financial Derivative Instruments on the Statements of Assets and Liabilities as of June 30, 2025: 

Derivatives not accounted for as hedging instruments 

Commodity 
Contracts 

Credit 
Contracts 

Equity 
Contracts 

Foreign 
Currency 
Contracts 

Interest 
Rate 

Contracts Total 
Financial Derivative Instruments - Assets 
Exchange-traded or centrally cleared  

Futures  $  0  $  0  $  0  $  0  $  413  $  413 
Swap Agreements    0    30    0    0    72    102 

  $  0  $  30  $  0  $  0  $  485  $  515 
Over the counter  

Forward Foreign Currency Contracts  $  0  $  0  $  0  $  3,548  $  0  $  3,548 
Purchased Options    0    0    0    0    11    11 
  $  0  $  0  $  0  $  3,548  $  11  $  3,559 
  $  0  $  30  $  0  $  3,548  $  496  $  4,074 
  

Financial Derivative Instruments - Liabilities 
Exchange-traded or centrally cleared 

Written Options  $  0  $  0  $  0  $  0  $  (1)  $  (1) 
Futures    0    0    0    0    (34)    (34) 
Swap Agreements    0    (5)    0    0    (445)    (450) 

  $  0  $  (5)  $  0  $  0  $  (480)  $  (485) 
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Derivatives not accounted for as hedging instruments 

Commodity 
Contracts 

Credit 
Contracts 

Equity 
Contracts 

Foreign 
Currency 
Contracts 

Interest 
Rate 

Contracts Total 
Financial Derivative Instruments - Liabilities 
Over the counter 

Forward Foreign Currency Contracts  $  0  $  0  $  0  $  (2,132)  $  0  $  (2,132) 
Written Options    0    0    0    0    (32)    (32) 
Swap Agreements    0    0    0    0    (4)    (4) 
  $  0  $  0  $  0  $  (2,132)  $  (36)  $  (2,168) 
  $  0  $  (5)  $  0  $  (2,132)  $  (516)  $  (2,653) 

 
The Effect of Financial Derivative Instruments on the Statements of Operations for the period ended June 30, 2025:  

Derivatives not accounted for as hedging instruments 

Commodity 
Contracts 

Credit 
Contracts 

Equity 
Contracts 

Foreign 
Currency 
Contracts 

Interest 
Rate 

Contracts Total 
Net Realized Gain (Loss) on Financial Derivative Instruments 
Exchange-traded or centrally cleared  

Futures  $  0  $  0  $  0  $  0  $  (1,055)  $  (1,055) 
Swap Agreements    0    312    0    0    (774)    (462) 

  $  0  $  312  $  0  $  0  $  (1,829)  $  (1,517) 
Over the counter  

Forward Foreign Currency Contracts  $  0  $  0  $  0  $  463  $  0  $  463 
Purchased Options    0    0    0    29    (87)    (58) 
Written Options    0    0    0    0    228    228 
Swap Agreements    0    0    0    0    (15)    (15) 
  $  0  $  0  $  0  $  492  $  126  $  618 
  $  0  $  312  $  0  $  492  $  (1,703)  $  (899) 
  

Net Change in Unrealized Appreciation (Depreciation) on Financial Derivative Instruments 
Exchange-traded or centrally cleared 

Futures  $  0  $  0  $  0  $  0  $  1,422  $  1,422 
Swap Agreements    0    214    0    0    795    1,009 

  $  0  $  214  $  0  $  0  $  2,217  $  2,431 
Over the counter 

Forward Foreign Currency Contracts  $  0  $  0  $  0  $  161  $  0  $  161 
Purchased Options    0    0    0    (24)    (49)    (73) 
Written Options    0    0    0    0    (15)    (15) 
Swap Agreements    0    0    0    0    1    1 
  $  0  $  0  $  0  $  137  $  (63)  $  74 
  $  0  $  214  $  0  $  137  $  2,154  $  2,505 

 
FAIR VALUE MEASUREMENTS 
 
The following is a summary of the fair valuations according to the inputs used as of June 30, 2025 in valuing the Fund's assets and liabilities: 

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

06/30/2025 
Investments in Securities, at Value 

Australia  
Corporate Bonds & Notes  $  0  $  2,175  $  0  $  2,175 
Mortgage-Backed Securities     0     5,573     0     5,573 
Sovereign Issues     0     12,277     0     12,277 

Bermuda  
Asset-Backed Securities     0     164     0     164 
Corporate Bonds & Notes     0     100     0     100 

Canada  
Corporate Bonds & Notes     0     1,151     0     1,151 
Sovereign Issues     0     6,206     0     6,206 

Cayman Islands  
Asset-Backed Securities     0     5,910     0     5,910 
Corporate Bonds & Notes     0     2,136     0     2,136 

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

06/30/2025 
Investments in Securities, at Value 

Chile  
Sovereign Issues   $  0   $  264   $  0   $  264 

China  
Sovereign Issues     0     18,161     0     18,161 

Denmark  
Corporate Bonds & Notes     0     8,264     0     8,264 

France  
Corporate Bonds & Notes     0     2,154     0     2,154 

Germany  
Corporate Bonds & Notes     0     1,897     0     1,897 

Hungary  
Sovereign Issues     0     835     0     835 

カテゴリー レベル１ レベル２ レベル３
公正価値

（2025年６月30日現在） カテゴリー レベル１ レベル２ レベル３
公正価値

（2025年６月30日現在）
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Category and Sub-category Level 1 Level 2 Level 3 
Fair Value at 

06/30/2025 
Investments in Securities, at Value 

Indonesia  
Sovereign Issues   $  0   $  224   $  0   $  224 

Ireland  
Asset-Backed Securities    0    5,345    0    5,345 
Corporate Bonds & Notes     0     195     0     195 

Israel  
Sovereign Issues     0     2,781     0     2,781 

Italy  
Corporate Bonds & Notes     0     786     0     786 
Sovereign Issues     0     4,141     0     4,141 

Japan  
Corporate Bonds & Notes     0     3,302     0     3,302 
Sovereign Issues     0     16,862     0     16,862 

Jersey, Channel Islands  
Asset-Backed Securities     0     700     0     700 

Luxembourg  
Asset-Backed Securities     0     1,058     0     1,058 

Malaysia  
Sovereign Issues     0     1,719     0     1,719 

Mexico  
Sovereign Issues     0     1,429     0     1,429 

Multinational  
Corporate Bonds & Notes     0     705     0     705 

Netherlands  
Asset-Backed Securities     0     882     0     882 
Corporate Bonds & Notes     0     1,537     0     1,537 
Mortgage-Backed Securities     0     1,052     0     1,052 

New Zealand  
Sovereign Issues     0     1,810     0     1,810 

Norway  
Corporate Bonds & Notes     0     212     0     212 

Peru  
Sovereign Issues    0    701    0    701 

Poland  
Sovereign Issues     0     739     0     739 

Portugal  
Corporate Bonds & Notes     0     839     0     839 

Qatar  
Corporate Bonds & Notes     0     222     0     222 
Sovereign Issues     0     462     0     462 

Romania  
Sovereign Issues     0     2,278     0     2,278 

Saudi Arabia  
Corporate Bonds & Notes     0     356     0     356 
Sovereign Issues     0     1,981     0     1,981 

Singapore  
Sovereign Issues     0     1,512     0     1,512 

South Korea  
Sovereign Issues     0     4,084     0     4,084 

Spain  
Sovereign Issues     0     9,108     0     9,108 

Switzerland  
Corporate Bonds & Notes     0     2,787     0     2,787 

Thailand  
Sovereign Issues     0     2,629     0     2,629 

United Arab Emirates  
Corporate Bonds & Notes     0     1,130     0     1,130 
Sovereign Issues     0     312     0     312 

United Kingdom  
Corporate Bonds & Notes     0     6,927     0     6,927 
Mortgage-Backed Securities     0     8,237     0     8,237 
Sovereign Issues     0     5,705     0     5,705 

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

06/30/2025 
Investments in Securities, at Value 

United States  
Asset-Backed Securities   $  0   $  2,579   $  0   $  2,579 
Corporate Bonds & Notes     0     41,012     0     41,012 
Mortgage-Backed Securities     0     7,101     0     7,101 
Municipal Bonds & Notes     0     289     0     289 
Structured Notes     0     363     0     363 
U.S. Government Agencies     0     124,405     0     124,405 
U.S. Treasury Obligations     0     41,080     0     41,080 

Short-Term Instruments     0     17,463     0     17,463 
Total Investments  $  0  $  396,308  $  0  $  396,308 
Short Sales, at value  $  0  $  (15,514)  $  0  $  (15,514) 
Financial Derivative Instruments - Assets  

Exchange-traded or centrally 
cleared    195    320    0    515 
Over the counter     0     3,559     0     3,559 

  $  195  $  3,879  $  0  $  4,074 
Financial Derivative Instruments - Liabilities  

Exchange-traded or centrally 
cleared     (26)     (459)     0     (485) 
Over the counter     0     (2,168)     0     (2,168) 

   $  (26)   $  (2,627)   $  0   $  (2,653) 
Totals  $  169  $  382,046  $  0  $  382,215 

There were no significant transfers into or out of Level 3 during the period ended June 30, 2025. 

カテゴリー レベル１ レベル２ レベル３
公正価値

（2025年６月30日現在） カテゴリー レベル１ レベル２ レベル３
公正価値

（2025年６月30日現在）
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─　34　─

種類・項目
ＰＩＭＣＯグローバルハイイールドストラテジーファンドＪ（ＪＰＹ）

バミューダ籍円建外国投資信託
運用の基本方針

基本方針 トータルリターンの最大化をめざして運用を行ないます。
主な投資対象 ・  通常、ファンドの純資産総額の３分の２以上を、ユーロ建やその他の欧州通貨建あるいは米ドル建のハイイ

ールド債券などに投資します。
・ 投資可能な債券は、以下のものを含みます。
 ○各国政府、その政府の部局または政府系機関が発行し、または保証した債券
 ○社債
 ○政府および企業が発行したインフレ連動債
 ○仕組債
 ○ローンおよびローン・パーティシペーション
 ○譲渡性銀行預金、定期預金および銀行引受手形
 ○現先取引および逆現先取引
 ○国際機関の債券　など

投資方針 ICE BofA メリルリンチ米国ハイイールド・マスターⅡコンストレインド・インデックス50％＋ICE BofA メリ
ルリンチ・ヨーロピアン・カレンシー・ハイイールド・コンストレインド・インデックス50％（ヘッジなし・円
ベース）で算出する合成指数をベンチマークとし、トータルリターンの最大化をめざします。
外貨建資産については、原則として為替ヘッジを行ないません。

主な投資制限 ・ 原則として純資産総額の３分の２以上をＢａａ格（ムーディーズ社による格付。また、スタンダード＆プアーズ
社、フィッチ社およびその他の一般的に認められた格付会社による同等格の格付、またはこれらの社による格
付がない場合でも、投資顧問会社が同等格の信用度を有すると判断したものを含みます。以下同じ。）未満の債
券などに投資します。

・ ポートフォリオの平均格付は、原則としてＢ格以上とします。
・ ファンドの平均デュレーションは、ベンチマークの平均デュレーション±２年以内で変動させるものとしま
す。

・ エマージング国の発行体の債券などへの投資は、ファンドの純資産総額の10％まで可能とします。
・ １つの発行体の債券などへの投資は、ファンドの純資産総額の５％を限度として投資することができます。
ただし、各国政府、その政府の部局、政府系機関、政府系企業が発行し、または保証した債券などは、この
限りではありません。また、クレジットリンク債、クレジット・デリバティブなどについては、参照資産を
基礎として上記投資割合を算出します。

・ ファンドは、全体のポートフォリオ運用戦略の一環として、または債券価格の下落を相殺するために、空売
りを行なうことができます。

・ ファンドは、先物取引などの派生商品に投資をすることができます。
・ 借入れの合計金額が各ファンドの純資産総額の10％を越える借入残高が生じる借入れは行なえないものとし
ます。

・ 流動性の乏しい証券への投資は、ファンドの純資産総額の15％までとします。
・ 優先株式などの有価証券に投資を行なう場合があります。

収益分配 毎月、利子収入および売買益などから分配を行なう方針です。ただし、分配対象額が少額の場合には分配を行
なわないこともあります。

ファンドに係る費用
信託報酬など ありません。
申込手数料 ありません。
信託財産留保額 ありません。
その他の費用など 有価証券売買時の売買委託手数料、先物・オプション取引に要する費用など。

その他
投資顧問会社 パシフィック・インベストメント・マネジメント・カンパニー・エルエルシー
管理会社 パシフィック・インベストメント・マネジメント・カンパニー・エルエルシー
信託期間 無期限（2006年10月31日設定）
決算日 原則として、毎年６月末日
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(000s) (000s)
INVESTMENTS IN SECURITIES 102.0% 
AUSTRALIA 0.2% 
CORPORATE BONDS & NOTES 0.2% 

Alumina Pty Ltd. 
6.125% due 03/15/2030   $  50  $ 51 

FMG Resources August 2006 Pty Ltd. 
4.375% due 04/01/2031  25   23 
4.500% due 09/15/2027  25   25 
5.875% due 04/15/2030  25   25 

Total Australia 124 
(Cost $123) 

BELGIUM 1.0% 
CORPORATE BONDS & NOTES 1.0% 

Manuchar Group Sarl 
6.937% due 07/07/2032 (a)  EUR  100   115 
7.250% due 06/30/2027  350   419 

Total Belgium 534 
(Cost $489) 

BERMUDA 1.2% 
CORPORATE BONDS & NOTES 1.2% 

Seadrill Finance Ltd. 
8.375% due 08/01/2030   $  175   178 

Valaris Ltd. 
8.375% due 04/30/2030  200   205 

Viking Cruises Ltd. 
9.125% due 07/15/2031  200   216 

Weatherford International Ltd. 
8.625% due 04/30/2030  25   26 

Total Bermuda 625 
(Cost $616) 

CANADA 3.3% 
CORPORATE BONDS & NOTES 3.3% 

1261229 BC Ltd. 
10.000% due 04/15/2032  125   126 

Bausch + Lomb Corp. 
8.375% due 10/01/2028  150   157 

Bausch Health Cos., Inc. 
4.875% due 06/01/2028  50   42 

Bombardier, Inc. 
7.250% due 07/01/2031  100   105 

Garda World Security Corp. 
6.000% due 06/01/2029  250   245 

GFL Environmental, Inc. 
4.000% due 08/01/2028  25   24 
4.375% due 08/15/2029  25   24 

goeasy Ltd. 
6.875% due 05/15/2030  50   50 
7.375% due 10/01/2030  50   51 
7.625% due 07/01/2029  50   52 
9.250% due 12/01/2028  100   106 

Intelligent Packaging Ltd. Finco, Inc. 
6.000% due 09/15/2028  125   125 

MEG Energy Corp. 
5.875% due 02/01/2029  150   150 

New Red Finance, Inc. 
3.500% due 02/15/2029  50   48 
4.000% due 10/15/2030  250   233 

Northriver Midstream Finance LP 
6.750% due 07/15/2032   $  50  $ 52 

NOVA Chemicals Corp. 
4.250% due 05/15/2029  50   48 

Strathcona Resources Ltd. 
6.875% due 08/01/2026  125   125 

Total Canada 1,763 
(Cost $1,716) 

CAYMAN ISLANDS 0.7% 
CORPORATE BONDS & NOTES 0.7% 

Diamond Foreign Asset Co. 
8.500% due 10/01/2030  50   52 

GGAM Finance Ltd. 
6.875% due 04/15/2029  25   26 

Seagate HDD Cayman 
4.091% due 06/01/2029  50   48 

Spirit Loyalty Cayman Ltd. 
11.000% due 03/12/2030 (b) 173   124 

Transocean, Inc. 
8.000% due 02/01/2027  25   25 
8.250% due 05/15/2029  25   23 
8.500% due 05/15/2031  50   45 
8.750% due 02/15/2030  40   41 

Total Cayman Islands 384 
(Cost $427) 

DENMARK 0.2% 
CORPORATE BONDS & NOTES 0.2% 

Orsted A/S 
5.125% due 03/14/3024   EUR  100   119 

Total Denmark 119 
(Cost $108) 

FINLAND 0.2% 
CORPORATE BONDS & NOTES 0.2% 

Ahlstrom Holding 3 Oy 
4.875% due 02/04/2028   $  100   96 

Total Finland 96 
(Cost $95) 

FRANCE 4.2% 
CORPORATE BONDS & NOTES 4.2% 

Altice France S.A. 
5.125% due 01/15/2029  600   495 
11.500% due 02/01/2027   EUR  100   114 

Atos SE 
5.000% due 12/18/2030  100   100 

CAB SELAS 
3.375% due 02/01/2028  200   224 

CMA CGM S.A. 
5.500% due 07/15/2029  100   121 

Electricite de France S.A. 
6.000% due 01/29/2026 (c)  GBP  100   137 

ELO SACA 
2.875% due 01/29/2026   EUR  100   116 
5.875% due 04/17/2028  200   225 

iliad S.A. 
5.375% due 05/02/2031  200   249 

New Immo Holding S.A. 
2.750% due 11/26/2026   EUR  100  $ 116 

Opal Bidco SAS 
5.500% due 03/31/2032  100   120 

RCI Banque S.A. 
5.500% due 10/09/2034  100   124 

Ubisoft Entertainment S.A. 
0.878% due 11/24/2027  100   106 

Viridien 
10.000% due 10/15/2030   $  25   25 

Total France 2,272 
(Cost $2,112) 

GERMANY 3.5% 
BANK LOAN OBLIGATIONS 0.6% 

Stepstone Group MidCo 2 GmbH 
6.673% due 04/26/2032   EUR  125   144 

TK Elevator Midco GmbH 
7.237% due 04/30/2030   $  200   200 

344 
CORPORATE BONDS & NOTES 2.9% 

Bayer AG 
7.000% due 09/25/2083   EUR  100   126 

Cerdia Finanz GmbH 
9.375% due 10/03/2031   $  200   208 

Cheplapharm Arzneimittel GmbH 
3.500% due 02/11/2027   EUR  125   147 
7.125% due 06/15/2031 (a) 100   118 
7.500% due 05/15/2030  100   120 

Deutsche Bank AG 
4.000% due 06/24/2032  200   239 

Deutsche EuroShop AG 
4.500% due 10/15/2030  100   117 

DVI Deutsche Vermoegens- & Immobilienverwaltungs 
GmbH 

4.875% due 08/21/2030  100   119 

IHO Verwaltungs GmbH 
6.750% due 11/15/2029 (b) 100   123 

Mahle GmbH 
7.125% due 07/15/2032 (a)  200   236 

1,553 

Total Germany 1,897 
(Cost $1,783) 

IRELAND 0.5% 
CORPORATE BONDS & NOTES 0.5% 

Cimpress PLC 
7.375% due 09/15/2032   $  25   24 

Motion Bondco DAC 
6.625% due 11/15/2027  125   118 

Perrigo Finance Unlimited Co. 
5.375% due 09/30/2032   EUR  100   121 

Total Ireland 263 
(Cost $255) 

ITALY 3.5% 
CORPORATE BONDS & NOTES 3.5% 

Cerved Group SpA 
6.000% due 02/15/2029  100   114 
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Efesto Bidco SpA Efesto U.S. LLC 
7.500% due 02/15/2032   $  100  $  101 

FIS Fabbrica Italiana Sintetici SpA 
5.625% due 08/01/2027   EUR  100     119 

Intesa Sanpaolo SpA 
4.198% due 06/01/2032   $  400     368 

Italmatch Chemicals SpA 
7.480% due 02/06/2028   EUR  150     178 

Lottomatica Group SpA 
4.875% due 01/31/2031      100     121 

TeamSystem SpA 
5.000% due 07/01/2031 (a)     100     117 
5.194% due 07/01/2032 (a)     100     117 
5.779% due 07/31/2031      100     118 

UniCredit SpA 
5.459% due 06/30/2035   $  300     298 

Webuild SpA 
5.375% due 06/20/2029   EUR  200     247 

Total Italy     1,898 
(Cost $1,725) 

JAPAN 0.8% 
CORPORATE BONDS & NOTES 0.8% 

Rakuten Group, Inc. 
8.125% due 12/15/2029 (c)  $  25     25 
9.750% due 04/15/2029      75     82 

SoftBank Group Corp. 
5.375% due 01/08/2029   EUR  100     119 
6.750% due 07/08/2029   $  200     205 

Total Japan     431 
(Cost $413) 

JERSEY, CHANNEL ISLANDS 1.5% 
CORPORATE BONDS & NOTES 1.5% 

Aston Martin Capital Holdings Ltd. 
10.000% due 03/31/2029      225     213 

Avis Budget Finance PLC 
7.000% due 02/28/2029   EUR  200     240 

CPUK Finance Ltd. 
6.500% due 08/28/2026   GBP  100     136 

Kennedy Wilson Europe Real Estate Ltd. 
3.250% due 11/12/2025   EUR  189     221 

Total Jersey, Channel 
Islands     810 
(Cost $770) 

LIBERIA 0.2% 
CORPORATE BONDS & NOTES 0.2% 

Royal Caribbean Cruises Ltd. 
5.625% due 09/30/2031   $  100     101 

Total Liberia     101 
(Cost $100) 

LUXEMBOURG 4.6% 
CORPORATE BONDS & NOTES 4.6% 

Albion Financing 1 SARL 
7.000% due 05/21/2030      250     256 

Aroundtown Finance Sarl 
8.625% due 08/07/2173   GBP  150     208 

Cidron Aida Finco Sarl 
7.000% due 10/27/2031   EUR  100  $  120 

Cirsa Finance International Sarl 
4.500% due 03/15/2027      200     236 

ContourGlobal Power Holdings S.A. 
3.125% due 01/01/2028      100     116 
5.000% due 02/28/2030      100     119 

CPI Property Group S.A. 
1.750% due 01/14/2030      200     206 
7.000% due 05/07/2029      100     126 
7.500% due 03/26/2031 (c)     102     117 

Ephios Subco 3 Sarl 
7.875% due 01/31/2031      200     254 

Essendi S.A. 
5.375% due 05/15/2030      100     120 
5.500% due 11/15/2031      100     120 

Intelsat Jackson Holdings S.A. 
6.500% due 03/15/2030   $  22     22 

Loarre Investments Sarl 
6.500% due 05/15/2029   EUR  400     484 

Total Luxembourg     2,504 
(Cost $2,227) 

MULTINATIONAL 1.7% 
CORPORATE BONDS & NOTES 1.7% 

American Airlines, Inc. 
5.500% due 04/20/2026   $  8     8 
5.750% due 04/20/2029      175     175 

Ardagh Metal Packaging Finance USA LLC 
2.000% due 09/01/2028   EUR  300     335 

JetBlue Airways Corp. 
9.875% due 09/20/2031   $  200     195 

Toucan FinCo Ltd. 
8.250% due 05/15/2030   EUR  100     117 
9.500% due 05/15/2030   $  50     51 

VistaJet Malta Finance PLC 
7.875% due 05/01/2027      25     25 
9.500% due 06/01/2028      25     26 

Total Multinational     932 
(Cost $920) 

NETHERLANDS 3.2% 
CORPORATE BONDS & NOTES 3.2% 

Dufry One BV 
2.000% due 02/15/2027   EUR  100     115 

Flora Food Management BV 
6.875% due 07/02/2029      200     239 

IPD 3 BV 
5.350% due 06/15/2031      100     117 

Telefonica Europe BV 
5.752% due 01/15/2032 (c)     100     122 

Teva Pharmaceutical Finance Netherlands II BV 
4.125% due 06/01/2031      100     118 
4.375% due 05/09/2030      200     240 

Teva Pharmaceutical Finance Netherlands III BV 
6.000% due 12/01/2032   $  150     153 

Teva Pharmaceutical Finance Netherlands IV BV 
5.750% due 12/01/2030      100     102 

Trivium Packaging Finance BV 
8.250% due 07/15/2030   $  25  $  26 

VZ Secured Financing BV 
5.000% due 01/15/2032      275     246 

ZF Europe Finance BV 
7.000% due 06/12/2030   EUR  100     118 

Ziggo Bond Co. BV 
5.125% due 02/28/2030 (h)  $  125     109 

Ziggo BV 
4.875% due 01/15/2030      25     23 

Total Netherlands     1,728 
(Cost $1,637) 

NORWAY 0.5% 
CORPORATE BONDS & NOTES 0.5% 

TGS ASA 
8.500% due 01/15/2030      125     130 

Variable Energi ASA 
7.862% due 11/15/2083   EUR  100     129 

Total Norway     259 
(Cost $232) 

PANAMA 0.6% 
CORPORATE BONDS & NOTES 0.6% 

Carnival Corp. 
4.000% due 08/01/2028   $  200     197 
5.750% due 03/15/2030      125     127 
5.875% due 06/15/2031      25     25 

Total Panama     349 
(Cost $349) 

POLAND 0.2% 
CORPORATE BONDS & NOTES 0.2% 

Synthos S.A. 
2.500% due 06/07/2028   EUR  100     111 

Total Poland     111 
(Cost $101) 

SINGAPORE 0.2% 
CORPORATE BONDS & NOTES 0.2% 

Seagate Data Storage Technology Pte Ltd. 
5.875% due 07/15/2030   $  100     102 

Total Singapore     102 
(Cost $100) 

SWEDEN 1.6% 
CORPORATE BONDS & NOTES 1.6% 

Castellum AB 
3.125% due 12/02/2026 (c)  EUR  200     230 

Samhallsbyggnadsbolaget I Norden Holding AB 
0.750% due 11/14/2028      100     93 
2.375% due 08/04/2026      100     112 

Verisure Holding AB 
5.500% due 05/15/2030      375     458 

Total Sweden     893 
(Cost $781) 
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SWITZERLAND 0.2% 
CORPORATE BONDS & NOTES 0.2% 

UBS Group AG 
9.250% due 11/13/2028 (c)(d)  $  100  $  109 

Total Switzerland     109 
(Cost $100) 

UNITED KINGDOM 6.6% 
CORPORATE BONDS & NOTES 6.6% 

BCP V Modular Services Finance II PLC 
4.750% due 11/30/2028   EUR  300     346 

BCP V Modular Services Finance PLC 
6.750% due 11/30/2029      50     53 

Bellis Acquisition Co. PLC 
8.000% due 07/01/2031 (a)     100     118 

Boparan Finance PLC 
9.375% due 11/07/2029   GBP  250     355 

Burford Capital PLC 
5.000% due 12/01/2026      75     102 

Canary Wharf Group Investment Holdings PLC 
1.750% due 04/07/2026   EUR  200     232 

Deuce Finco PLC 
5.500% due 06/15/2027   GBP  100     136 

Drax Finco PLC 
5.875% due 04/15/2029   EUR  100     123 

Heathrow Finance PLC 
4.125% due 09/01/2029   GBP  168     212 

INEOS Finance PLC 
5.625% due 08/15/2030   EUR  100     114 

Market Bidco Finco PLC 
5.500% due 11/04/2027   GBP  200     270 

Mobico Group PLC 
4.875% due 09/26/2031   EUR  100     95 

Ocado Group PLC 
10.500% due 08/08/2029   GBP  100     134 

Pinnacle Bidco PLC 
8.250% due 10/11/2028   EUR  200     247 

Travis Perkins PLC 
3.750% due 02/17/2026   GBP  100     135 

Vmed O2 UK Financing I PLC 
4.000% due 01/31/2029      100     128 
4.250% due 01/31/2031 (h)  $  350     321 
5.625% due 04/15/2032 (a)  EUR  400     471 

Total United Kingdom     3,592 
(Cost $3,321) 

UNITED STATES 53.2% 
BANK LOAN OBLIGATIONS 1.6% 

B&G Foods, Inc. 
7.827% due 10/10/2029      174     159 

Caesars Entertainment, Inc. 
6.577% due 02/06/2031      49     49 

Clover Holdings 2 LLC 
0.000-0.500% due 12/09/2029 (e)     21     21 

Clydesdale Acquisition Holdings, Inc. 
1.625-7.577% due 04/01/2032 (e)     2     2 
7.600% due 04/01/2032      98     98 

Cotiviti, Inc. 
7.074% due 05/01/2031      173     172 

Global Medical Response, Inc. 
9.079% due 10/31/2028   $  75  $  76 

GN Loanco LLC 
8.780% due 12/19/2030      25     25 

Syniverse Holdings LLC 
11.296% due 05/13/2027      24     22 

TransDigm, Inc. 
TBD% due 02/28/2031      50     50 
7.046% due 03/22/2030      49     50 

X Corp. 
10.927% due 10/26/2029      124     122 

    846 

–* SHARES  
COMMON STOCKS 0.0% 

Clear Channel Outdoor 
Holdings, Inc.     5,022     6 

Spirit Aviation Holdings, Inc.      261     1 
    7 

–*

PRINCIPAL 
AMOUNT

(000s)  
CORPORATE BONDS & NOTES 45.4% 

AAR Escrow Issuer LLC 
6.750% due 03/15/2029   $  25     26 

Acrisure LLC 
6.750% due 07/01/2032      25     25 

Advance Auto Parts, Inc. 
3.500% due 03/15/2032      50     44 

Advantage Sales & Marketing, Inc. 
6.500% due 11/15/2028      50     39 

AES Corp. 
6.950% due 07/15/2055      25     24 

Aethon United BR LP 
7.500% due 10/01/2029      75     79 

Ahead DB Holdings LLC 
6.625% due 05/01/2028      125     125 

Albertsons Cos., Inc. 
4.875% due 02/15/2030      50     49 

Alliant Holdings Intermediate LLC 
6.750% due 04/15/2028      300     305 

Allied Universal Holdco LLC 
6.875% due 06/15/2030      225     228 

AMC Networks, Inc. 
4.250% due 02/15/2029 (h)     175     140 
10.250% due 01/15/2029      32     33 

Amentum Holdings, Inc. 
7.250% due 08/01/2032 (h)     25     26 

Amer Sports Co. 
6.750% due 02/16/2031      25     26 

American Builders & Contractors Supply Co., Inc. 
3.875% due 11/15/2029      50     47 

AmWINS Group, Inc. 
6.375% due 02/15/2029      100     102 

APi Group DE, Inc. 
4.125% due 07/15/2029      75     72 

Aramark Services, Inc. 
5.000% due 02/01/2028      75     75 

Archrock Partners LP 
6.250% due 04/01/2028    $  50  $  50 
6.625% due 09/01/2032      25     25 

Arcosa, Inc. 
6.875% due 08/15/2032      25     26 

Aris Water Holdings LLC 
7.250% due 04/01/2030     50    52 

Armor Holdco, Inc. 
8.500% due 11/15/2029      125     120 

Ascent Resources Utica Holdings LLC 
6.625% due 10/15/2032      125     127 
6.625% due 07/15/2033      25     25 

AthenaHealth Group, Inc. 
6.500% due 02/15/2030      100     99 

Axon Enterprise, Inc. 
6.125% due 03/15/2030      25     26 
6.250% due 03/15/2033      25     26 

Beacon Mobility Corp. 
7.250% due 08/01/2030     50     51 

Block, Inc. 
2.750% due 06/01/2026      50     49 
3.500% due 06/01/2031      50     46 
6.500% due 05/15/2032      100     103 

Buckeye Partners LP 
4.500% due 03/01/2028      100     99 

Builders FirstSource, Inc. 
4.250% due 02/01/2032      75     70 
6.375% due 03/01/2034      50     51 
6.750% due 05/15/2035      75     77 

Burford Capital Global Finance LLC 
6.250% due 04/15/2028      200     198 

BWX Technologies, Inc. 
4.125% due 04/15/2029      25     24 

CACI International, Inc. 
6.375% due 06/15/2033      25     26 

Calpine Corp. 
3.750% due 03/01/2031      25     24 
4.500% due 02/15/2028      25     25 
4.625% due 02/01/2029      25     25 
5.000% due 02/01/2031      100     99 
5.125% due 03/15/2028      25     25 

Carvana Co. 
9.000% due 06/01/2030 (b)     100     105 

CCO Holdings LLC 
5.000% due 02/01/2028      300     297 
5.375% due 06/01/2029      100     100 

Celanese U.S. Holdings LLC 
6.500% due 04/15/2030      75     77 
6.629% due 07/15/2032      75     79 

Central Parent LLC 
8.000% due 06/15/2029      25     21 

Chobani LLC 
7.625% due 07/01/2029      65     68 

Chord Energy Corp. 
6.750% due 03/15/2033      125     128 

Churchill Downs, Inc. 
6.750% due 05/01/2031      100     103 

Cinemark USA, Inc. 
5.250% due 07/15/2028      150     149 
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Civitas Resources, Inc. 
8.625% due 11/01/2030    $  75  $  76 
8.750% due 07/01/2031      25     25 

Clarivate Science Holdings Corp. 
3.875% due 07/01/2028      100     96 
4.875% due 07/01/2029      100     94 

Clearway Energy Operating LLC 
3.750% due 01/15/2032     50    45 

Cleveland-Cliffs, Inc. 
6.875% due 11/01/2029      25     25 

Clue Opco LLC 
9.500% due 10/15/2031      75     80 

Clydesdale Acquisition Holdings, Inc. 
6.750% due 04/15/2032      225     231 

CNX Midstream Partners LP 
4.750% due 04/15/2030      25     24 

CNX Resources Corp. 
7.250% due 03/01/2032      25     26 

Cogent Communications Group LLC 
6.500% due 07/01/2032      100     99 

Coinbase Global, Inc. 
3.375% due 10/01/2028      86     81 

CommScope LLC 
4.750% due 09/01/2029      19     19 

CommScope Technologies LLC 
5.000% due 03/15/2027      25     24 

Community Health Systems, Inc. 
4.750% due 02/15/2031      150     128 
5.250% due 05/15/2030      100     89 
5.625% due 03/15/2027      125     123 
6.000% due 01/15/2029      50     48 
10.875% due 01/15/2032      25     27 

CQP Holdco LP 
5.500% due 06/15/2031      200     198 

Credit Acceptance Corp. 
9.250% due 12/15/2028      25     26 

Crescent Energy Finance LLC 
7.375% due 01/15/2033      25     24 
7.625% due 04/01/2032      25     24 

Crown Americas LLC 
5.875% due 06/01/2033      100     101 

CSC Holdings LLC 
3.375% due 02/15/2031      50     35 
4.125% due 12/01/2030      50     35 
4.500% due 11/15/2031      25     18 
4.625% due 12/01/2030      50     23 
5.375% due 02/01/2028      75     69 

DaVita, Inc. 
3.750% due 02/15/2031      25     23 
4.625% due 06/01/2030      75     72 
6.875% due 09/01/2032 (h)     25     26 

Dcli Bidco LLC 
7.750% due 11/15/2029      75     76 

Deluxe Corp. 
8.125% due 09/15/2029      25     26 

Directv Financing LLC 
5.875% due 08/15/2027      75     75 
10.000% due 02/15/2031      25     24 

DISH DBS Corp. 
5.125% due 06/01/2029    $  25  $  17 
5.250% due 12/01/2026      25     23 
5.750% due 12/01/2028      25     22 
7.375% due 07/01/2028      25     18 

Diversified Healthcare Trust 
4.375% due 03/01/2031      25     21 

EchoStar Corp. 
6.750% due 11/30/2030 (b)    25    23 
10.750% due 11/30/2029      75     77 

Ellucian Holdings, Inc. 
6.500% due 12/01/2029      50     51 

Embecta Corp. 
5.000% due 02/15/2030      150     136 

Encore Capital Group, Inc. 
8.500% due 05/15/2030      75     81 
9.250% due 04/01/2029      125     133 

Endo Finance Holdings, Inc. 
8.500% due 04/15/2031      25     26 

EQT Corp. 
4.500% due 01/15/2029      87     86 
4.750% due 01/15/2031      75     74 

Excelerate Energy LP 
8.000% due 05/15/2030      25     26 

Fertitta Entertainment LLC 
6.750% due 01/15/2030      75     69 

First Student Bidco, Inc. 
4.000% due 07/31/2029      75     71 

Ford Motor Credit Co. LLC 
4.271% due 01/09/2027      25     25 
6.800% due 05/12/2028      25     26 

Fortress Intermediate 3, Inc. 
7.500% due 06/01/2031 (h)     100     105 

Fortress Transportation & Infrastructure Investors LLC 
7.000% due 05/01/2031      75     78 

Freedom Mortgage Corp. 
6.625% due 01/15/2027      50     50 
12.000% due 10/01/2028      175     188 

Freedom Mortgage Holdings LLC 
9.250% due 02/01/2029      25     26 

Gap, Inc. 
3.875% due 10/01/2031      175     157 

Genesee & Wyoming, Inc. 
6.250% due 04/15/2032      100     102 

Genesis Energy LP 
8.000% due 05/15/2033      25     26 
8.250% due 01/15/2029      25     26 

Global Atlantic Finance Co. 
4.700% due 10/15/2051      25     25 

Global Medical Response, Inc. 
9.500% due 10/31/2028 (b)     36     37 

Global Partners LP 
7.125% due 07/01/2033      25     25 

Go Daddy Operating Co. LLC 
5.250% due 12/01/2027      100     100 

Goat Holdco LLC 
6.750% due 02/01/2032      175     178 

Goodyear Tire & Rubber Co. 
5.000% due 05/31/2026      14     14 

Graham Packaging Co., Inc. 
7.125% due 08/15/2028    $  140  $  140 

Gray Media, Inc. 
4.750% due 10/15/2030      75     57 
5.375% due 11/15/2031      100     75 
10.500% due 07/15/2029      25     27 

Greystar Real Estate Partners LLC 
7.750% due 09/01/2030     25    27 

Griffon Corp. 
5.750% due 03/01/2028      75     75 

GYP Holdings III Corp. 
4.625% due 05/01/2029      25     25 

HealthEquity, Inc. 
4.500% due 10/01/2029      100     97 

Helios Software Holdings, Inc. 
4.625% due 05/01/2028      50     47 
8.750% due 05/01/2029      25     26 

Herc Holdings, Inc. 
7.000% due 06/15/2030      75     78 
7.250% due 06/15/2033      75     79 

Hess Midstream Operations LP 
5.875% due 03/01/2028      25     25 

Hilcorp Energy I LP 
6.250% due 04/15/2032      75     72 

Hilton Grand Vacations Borrower LLC 
5.000% due 06/01/2029      60     58 

Howard Midstream Energy Partners LLC 
7.375% due 07/15/2032      125     132 

HUB International Ltd. 
7.250% due 06/15/2030      200     209 

Hudson Pacific Properties LP 
3.950% due 11/01/2027      25     24 

Icahn Enterprises LP 
6.250% due 05/15/2026      30     30 

Illuminate Buyer LLC 
9.000% due 07/01/2028      100     101 

Imola Merger Corp. 
4.750% due 05/15/2029      25     24 

Ingevity Corp. 
3.875% due 11/01/2028 (h)     350     334 

IQVIA, Inc. 
6.250% due 06/01/2032      200     205 

Iron Mountain, Inc. 
4.875% due 09/15/2027      50     50 

IWG U.S. Finance LLC 
6.500% due 06/28/2030   EUR  100     126 

Jane Street Group 
4.500% due 11/15/2029   $  150     146 
6.750% due 05/01/2033      75     77 
7.125% due 04/30/2031      50     53 

Jefferson Capital Holdings LLC 
9.500% due 02/15/2029      25     26 

Kaiser Aluminum Corp. 
4.625% due 03/01/2028      25     24 

Kinetik Holdings LP 
6.625% due 12/15/2028      50     51 

Kodiak Gas Services LLC 
7.250% due 02/15/2029      25     26 
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Kraken Oil & Gas Partners LLC 
7.625% due 08/15/2029    $  125  $  123 

Kronos International, Inc. 
3.750% due 09/15/2025   EUR  100     117 

Ladder Capital Finance Holdings LLLP 
7.000% due 07/15/2031   $  50     52 

Leeward Renewable Energy Operations LLC 
4.250% due 07/01/2029     345    322 

Level 3 Financing, Inc. 
4.500% due 04/01/2030      75     68 
6.875% due 06/30/2033      150     153 

LFS Topco LLC 
5.875% due 10/15/2026      100     100 

LGI Homes, Inc. 
7.000% due 11/15/2032      25     24 

LifePoint Health, Inc. 
5.375% due 01/15/2029      75     70 
11.000% due 10/15/2030      175     193 

Lightning Power LLC 
7.250% due 08/15/2032      25     26 

Madison IAQ LLC 
5.875% due 06/30/2029      25     25 

Magnolia Oil & Gas Operating LLC 
6.875% due 12/01/2032      25     25 

Matador Resources Co. 
6.250% due 04/15/2033      175     174 
6.500% due 04/15/2032      25     25 

Match Group Holdings II LLC 
4.625% due 06/01/2028      25     24 
5.000% due 12/15/2027      25     25 

McAfee Corp. 
7.375% due 02/15/2030      175     165 

McGraw-Hill Education, Inc. 
7.375% due 09/01/2031      50     52 
8.000% due 08/01/2029      25     25 

Medline Borrower LP 
3.875% due 04/01/2029      150     144 

Merlin Entertainments Group U.S. Holdings, Inc. 
7.375% due 02/15/2031      125     112 

MGM Resorts International 
6.125% due 09/15/2029      25     25 
6.500% due 04/15/2032      50     51 

Midcap Financial Issuer Trust 
6.500% due 05/01/2028      25     25 

Midwest Gaming Borrower LLC 
4.875% due 05/01/2029      95     92 

Miter Brands Acquisition Holdco, Inc. 
6.750% due 04/01/2032      25     26 

Molina Healthcare, Inc. 
3.875% due 05/15/2032      25     23 
4.375% due 06/15/2028      25     24 
6.250% due 01/15/2033      75     76 

MPT Operating Partnership LP 
8.500% due 02/15/2032      50     52 

Murphy Oil USA, Inc. 
3.750% due 02/15/2031      25     23 

Nationstar Mortgage Holdings, Inc. 
6.500% due 08/01/2029      125     128 
7.125% due 02/01/2032      50     52 

Navient Corp. 
5.500% due 03/15/2029    $  50  $  49 

NCR Atleos Corp. 
9.500% due 04/01/2029      25     27 

NCR Voyix Corp. 
5.000% due 10/01/2028      175     173 

Neptune Bidco U.S., Inc. 
9.290% due 04/15/2029 (h)    50    49 

Newell Brands, Inc. 
8.500% due 06/01/2028      25     26 

Newfold Digital Holdings Group, Inc. 
6.000% due 02/15/2029      100     59 
11.750% due 10/15/2028      75     57 

Newmark Group, Inc. 
7.500% due 01/12/2029      200     212 

NFE Financing LLC 
12.000% due 11/15/2029      15     7 

Nissan Motor Acceptance Co. LLC 
6.950% due 09/15/2026      25     25 
7.050% due 09/15/2028      25     26 

Noble Finance II LLC 
8.000% due 04/15/2030      175     178 

Nordstrom, Inc. 
5.000% due 01/15/2044      25     17 

Novelis Corp. 
4.750% due 01/30/2030      50     48 
6.875% due 01/30/2030      50     52 

NRG Energy, Inc. 
3.375% due 02/15/2029      125     118 
6.250% due 11/01/2034      50     51 

NuStar Logistics LP 
6.375% due 10/01/2030      75     78 

Olympus Water U.S. Holding Corp. 
9.750% due 11/15/2028      125     132 

OneMain Finance Corp. 
3.500% due 01/15/2027      350     343 
6.625% due 01/15/2028      100     103 

OneSky Flight LLC 
8.875% due 12/15/2029      25     26 

Open Text Holdings, Inc. 
4.125% due 02/15/2030      50     47 

Organon & Co. 
2.875% due 04/30/2028   EUR  450     515 

Oxford Finance LLC 
6.375% due 02/01/2027   $  100     101 

Panther Escrow Issuer LLC 
7.125% due 06/01/2031      300     312 

Park Intermediate Holdings LLC 
4.875% due 05/15/2029      50     48 

PBF Holding Co. LLC 
6.000% due 02/15/2028      25     24 

Pebblebrook Hotel LP 
6.375% due 10/15/2029      50     50 

PennyMac Financial Services, Inc. 
4.250% due 02/15/2029      300     289 
7.125% due 11/15/2030      25     26 

Permian Resources Operating LLC 
6.250% due 02/01/2033      175     177 

PetSmart, Inc. 
4.750% due 02/15/2028    $  50  $  49 
7.750% due 02/15/2029 (h)     75     73 

PG&E Corp. 
7.375% due 03/15/2055      25     24 

Post Holdings, Inc. 
4.500% due 09/15/2031     50    46 
4.625% due 04/15/2030      200     192 
5.500% due 12/15/2029      100     100 

PRA Group, Inc. 
8.375% due 02/01/2028      25     26 

Prime Healthcare Services, Inc. 
9.375% due 09/01/2029      125     124 

Primo Water Holdings, Inc. 
4.375% due 04/30/2029      25     24 
6.250% due 04/01/2029      75     76 

PTC, Inc. 
4.000% due 02/15/2028      150     146 

Quikrete Holdings, Inc. 
6.375% due 03/01/2032      150     154 

QXO Building Products, Inc. 
6.750% due 04/30/2032      75     77 

Radiology Partners, Inc. 
8.500% due 07/15/2032      25     25 

Raising Cane's Restaurants LLC 
9.375% due 05/01/2029      25     26 

Rand Parent LLC 
8.500% due 02/15/2030      175     176 

Raven Acquisition Holdings LLC 
6.875% due 11/15/2031      175     175 

Rfna LP 
7.875% due 02/15/2030      25     26 

RHP Hotel Properties LP 
6.500% due 06/15/2033      25     26 

RLJ Lodging Trust LP 
3.750% due 07/01/2026      75     74 
4.000% due 09/15/2029 (h)     25     23 

Rocket Cos., Inc. 
6.125% due 08/01/2030      50     51 

Rocket Mortgage LLC 
3.625% due 03/01/2029      50     48 

Rockies Express Pipeline LLC 
6.750% due 03/15/2033      50     52 

Ryan Specialty LLC 
5.875% due 08/01/2032      25     25 

SCIH Salt Holdings, Inc. 
4.875% due 05/01/2028      25     24 

Scripps Escrow II, Inc. 
3.875% due 01/15/2029      25     22 

Sensata Technologies, Inc. 
4.375% due 02/15/2030      50     48 

Service Corp. International 
4.625% due 12/15/2027      50     50 

Shift4 Payments LLC 
5.500% due 05/15/2033   EUR  100     122 
6.750% due 08/15/2032   $  25     26 

Sinclair Television Group, Inc. 
8.125% due 02/15/2033      25     25 
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Sirius XM Radio LLC 
3.875% due 09/01/2031 (h)   $  175  $  156 

SM Energy Co. 
7.000% due 08/01/2032      50     49 

Snap, Inc. 
6.875% due 03/01/2033     100    103 

Specialty Building Products Holdings LLC 
7.750% due 10/15/2029      25     25 

SS&C Technologies, Inc. 
5.500% due 09/30/2027      125     125 

Stagwell Global LLC 
5.625% due 08/15/2029      75     72 

Standard Industries, Inc. 
2.250% due 11/21/2026   EUR  300     349 
4.375% due 07/15/2030   $  75     71 

Star Parent, Inc. 
9.000% due 10/01/2030      100     105 

Starwood Property Trust, Inc. 
6.500% due 07/01/2030      25     26 
6.500% due 10/15/2030      25     26 

Station Casinos LLC 
4.625% due 12/01/2031      150     141 
6.625% due 03/15/2032      25     26 

Stonex Escrow Issuer LLC 
6.875% due 07/15/2032     25     25 

Sunoco LP 
7.000% due 05/01/2029      25     26 
7.250% due 05/01/2032      25     26 

Surgery Center Holdings, Inc. 
7.250% due 04/15/2032      100     102 

Tallgrass Energy Partners LP 
6.000% due 12/31/2030      25     25 

TEGNA, Inc. 
4.625% due 03/15/2028      50     49 
5.000% due 09/15/2029      25     24 

Terex Corp. 
6.250% due 10/15/2032      25     25 

TerraForm Power Operating LLC 
5.000% due 01/31/2028      75     74 

Thor Industries, Inc. 
4.000% due 10/15/2029      150     141 

Tidewater, Inc. 
9.125% due 07/15/2030 (a)     25     26 

TK Elevator U.S. Newco, Inc. 
5.250% due 07/15/2027      50     50 

TopBuild Corp. 
3.625% due 03/15/2029      100     95 
4.125% due 02/15/2032      150     139 

TransDigm, Inc. 
6.000% due 01/15/2033      25     25 

TreeHouse Foods, Inc. 
4.000% due 09/01/2028      125     114 

Twilio, Inc. 
3.875% due 03/15/2031      25     23 

U.S. Foods, Inc. 
5.750% due 04/15/2033      50     50 

UKG, Inc. 
6.875% due 02/01/2031      50     52 

Unisys Corp. 
10.625% due 01/15/2031    $  25  $  26 

United Rentals North America, Inc. 
3.875% due 02/15/2031     25    24 
6.125% due 03/15/2034      25     26 

Uniti Group LP 
8.625% due 06/15/2032      50     51 

Univision Communications, Inc. 
6.625% due 06/01/2027      200     200 
8.000% due 08/15/2028      25     25 

USI, Inc. 
7.500% due 01/15/2032      25     26 

Vail Resorts, Inc. 
5.625% due 07/15/2030 (a)      25     25 

Valvoline, Inc. 
3.625% due 06/15/2031 (h)     125     113 

Venture Global LNG, Inc. 
7.000% due 01/15/2030      225     228 
8.375% due 06/01/2031 (h)     125     130 
9.500% due 02/01/2029      75     82 

Venture Global Plaquemines LNG LLC 
6.500% due 01/15/2034 (a)      50     50 
6.750% due 01/15/2036 (a)     50     50 
7.500% due 05/01/2033      50     54 

Veritiv Operating Co. 
10.500% due 11/30/2030      25     27 

Vertiv Group Corp. 
4.125% due 11/15/2028      25     24 

VF Corp. 
0.250% due 02/25/2028   EUR  250     257 

VFH Parent LLC 
7.500% due 06/15/2031   $  25     26 

Vistra Operations Co. LLC 
4.375% due 05/01/2029      100     98 
7.750% due 10/15/2031      25     27 

Vornado Realty LP 
2.150% due 06/01/2026      25     24 
3.400% due 06/01/2031      150     134 

Walgreens Boots Alliance, Inc. 
8.125% due 08/15/2029      100     106 

Wand NewCo 3, Inc. 
7.625% due 01/30/2032      25     26 

Warnermedia Holdings, Inc. 
4.279% due 03/15/2032      25     21 
5.050% due 03/15/2042      25     17 

Waste Pro USA, Inc. 
7.000% due 02/01/2033      25     26 

Wayfair LLC 
7.250% due 10/31/2029      100     100 

Western Digital Corp. 
2.850% due 02/01/2029 (h)     25     23 
3.100% due 02/01/2032      25     22 
4.750% due 02/15/2026      17     17 

Whirlpool Corp. 
6.125% due 06/15/2030      25     25 

Windstream Services LLC 
8.250% due 10/01/2031      225     236 

Wynn Resorts Finance LLC 
6.250% due 03/15/2033    $  50  $  50 
7.125% due 02/15/2031      150     160 

Zayo Group Holdings, Inc. 
4.000% due 03/01/2027     25    23 
6.125% due 03/01/2028      25     22 

ZF North America Capital, Inc. 
6.750% due 04/23/2030      150     144 
6.875% due 04/14/2028      100     100 

ZipRecruiter, Inc. 
5.000% due 01/15/2030      150     128 

    24,662 
U.S. TREASURY OBLIGATIONS 6.1% 

U.S. Treasury Notes 
3.375% due 09/15/2027      3,300     3,278 

 SHARES 
WARRANTS 0.1% 

Spirit Airlines LLC 
03/12/2030      0     1 

Spirit Aviation Holdings, Inc. 
03/12/2030      6     31 
    32 
Total United States 28,825 
(Cost $28,474) 
 

PRINCIPAL 
AMOUNT

(000s)
SHORT-TERM INSTRUMENTS 8.4% 
REPURCHASE AGREEMENTS (g) 4.8% 
    2,600 

TIME DEPOSITS 0.8% 

Australia and New Zealand Banking Group Ltd.  
3.830% due 07/01/2025   $  11     11 

Bank of Nova Scotia  
1.800% due 07/02/2025   CAD  6     4 
3.830% due 07/01/2025   $  5     5 

Brown Brothers Harriman & Co.  
0.120% due 07/01/2025   ¥  10     0 
3.830% due 07/01/2025   $  1     1 

Citibank N.A.  
1.110% due 07/01/2025   EUR  1     2 
3.420% due 07/01/2025   GBP  1     2 
3.830% due 07/01/2025   $  71     71 

DBS Bank Ltd.  
3.830% due 07/01/2025      82     82 

DnB Bank ASA  
1.110% due 07/01/2025   EUR  135     159 
3.830% due 07/01/2025   $  2     2 

HSBC Bank PLC  
1.110% due 07/01/2025   EUR  21     25 

JPMorgan Chase Bank N.A.  
3.830% due 07/01/2025   $  20     20 

MUFG Bank Ltd.  
0.120% due 07/01/2025   ¥  192     1 

Royal Bank of Canada  
3.420% due 07/01/2025   GBP  1     1 
3.830% due 07/01/2025   $  1     1 
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Sumitomo Mitsui Trust Bank Ltd.  
0.120% due 07/01/2025   ¥  1,206  $  8 
1.110% due 07/01/2025   EUR  7     9 
3.830% due 07/01/2025   $  32     32 

    436 
  

U.S. TREASURY BILLS 2.8% 
4.243% due 07/29/2025 (f)    1,500    1,495 
  

Total Short-Term Instruments    4,531 
(Cost $4,531) 
 

Total Investments in Securities 102.0%  $  55,252 
(Cost $53,505) 
 

Financial Derivative 
Instruments (i)(j) 0.7%    402 

(Cost or Premiums, net $(2)) 
 

Other Assets and Liabilities, net (2.7%)    (1,487) 
 

Net Assets 100.0%  $  54,167 
 

NOTES TO SCHEDULE OF INVESTMENTS: 

BORROWINGS AND OTHER FINANCING TRANSACTIONS 

(g) REPURCHASE AGREEMENTS: 

Counterparty 
Lending 

Rate 
Settlement 

Date 
Maturity 

Date 
Principal 
Amount Collateralized By 

Collateral  
Received, 
at Value 

Repurchase 
Agreements, 

at Value 

Repurchase 
Agreement 
Proceeds 

to be  
Received(1) 

BPS 4.470% 06/30/2025 07/01/2025  $  2,600 U.S. Treasury Inflation Protected Securities 
2.125% due 04/15/2029  $            (2,655)  $  2,600 $  2,600

Total Repurchase Agreements   $           (2,655)  $  2,600 $  2,600

REVERSE REPURCHASE AGREEMENTS:    
    

Counterparty 
Borrowing 

Rate(2) 
Settlement 

Date 
Maturity 

Date 
Amount 

Borrowed(2) 

Payable for 
Reverse Repurchase 

Agreements  
BOS 4.100% 06/23/2025 08/01/2025  $  (61)  $  (61) 
BOS 4.250% 06/23/2025 08/01/2025     (430)     (431) 
BOS 4.270% 06/23/2025 08/01/2025     (175)     (175) 
BOS 4.280% 06/23/2025 08/01/2025     (383)     (383) 
BPS 4.280% 05/30/2025 TBD(3)     (139)     (139) 
Total Reverse Repurchase Agreements   $  (1,189)  

CERTAIN TRANSFERS ACCOUNTED FOR AS SECURED BORROWINGS 

Remaining Contractual Maturity of the Agreements 
Overnight and 

Continuous Up to 30 days 31-90 days 
Greater Than 

90 days Total 
Reverse Repurchase Agreements 
Non - U.S. Corporate Debt  $  0  $  0  $  (326)  $  0  $  (326) 
U.S. Corporate Debt     0     0     (724)     (139)     (863) 
Total Reverse Repurchase Agreements  $  0  $  0  $  (1,050)  $  (139)  $  (1,189) 
Total Borrowings  $  0  $  0  $  (1,050)  $  (139)  $  (1,189) 
Payable for Reverse Repurchase Agreements   $  (1,189) 
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BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY 

The following is a summary by counterparty of the market value of Borrowings and Other Financing Transactions and collateral pledged/(received) as of June 30, 2025: 

Counterparty 

Repurchase 
Agreement 
Proceeds 

to be 
Received 

Payable for 
Reverse 

Repurchase 
Agreements 

Payable for 
Sale-Buyback 
Transactions 

Payable for 
Short Sales 

Total 
Borrowings and 
Other Financing 

Transactions 
Collateral 

Pledged/(Received) Net Exposure(4) 
Global/Master Repurchase Agreement 
BOS  $  0  $  (1,050)  $  0  $  0  $  (1,050)  $  1,389  $  339 
BPS     2,600     (139)     0     0     2,461     (2,499)     (38) 
Total Borrowings and Other Financing Transactions  $  2,600  $  (1,189)  $  0  $  0  $  1,411   

 
(1) Includes accrued interest. 
(2) The average amount of borrowings outstanding during the period ended June 30, 2025 was $1,293 at a weighted average interest rate of 4.366%. Average borrowings may include sale-buyback transactions and reverse repurchase 

agreements, if held during the period. 
(3) Open maturity reverse repurchase agreement. 
(4) 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. 

(i) FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED

FUTURES CONTRACTS: 

Description Type
Expiration 

Month 
# of 

Contracts 

Unrealized 
Appreciation/ 
(Depreciation) 

                 Variation Margin              
               Asset                Liability 

Euro-Bobl 5-Year Note September Futures Long 09/2025 22  $  (14)  $  0  $  (4) 
Euro-Bund 10-Year Bond September Futures Long 09/2025 5     (6)     0     (2) 
Euro-Schatz 2-Year Note September Futures Long 09/2025 66     (15)     0     (5) 
U.S. Treasury 2-Year Note September Futures Short 09/2025 51     (32)     0     (3) 
U.S. Treasury 10-Year Note September Futures Long 09/2025 6     10     2     0 
U.S. Treasury Ultra 10-Year Note September Futures Long 09/2025 4     1     1     0 
United Kingdom Treasury 10-Year Gilt September Futures Long 09/2025 2     4     0     (1) 
Total Futures Contracts  $  (52)  $  3  $  (15) 

SWAP AGREEMENTS: 

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION(1) 

Reference Entity 
Fixed Deal 

Receive Rate 
Maturity 

Date  

Implied Credit 
Spread at 

June 30, 2025(2) 
Notional  
Amount(3) 

Market 
Value 

Unrealized 
Appreciation/ 
(Depreciation) 

        Variation Margin        
Asset             Liability 

Newell Brands, Inc.   1.000% 06/20/2028 2.810%  $  25  $  (1)  $  2  $  0  $  0 
Telecom Italia SpA   1.000% 12/20/2029 1.118% EUR  150     (1)     6     0     0 

      $  (2)  $  8  $  0  $  0 

CREDIT DEFAULT SWAPS ON CREDIT INDICES - SELL PROTECTION(1) 

Index/Tranches 
Fixed Deal 

Receive Rate 
Maturity 

Date  
Notional  
Amount(3) 

Market 
Value(4) 

Unrealized 
Appreciation/ 
(Depreciation) 

        Variation Margin        
Asset             Liability 

CDX.HY-44 Index   5.000% 06/20/2030  $  4,100  $  315  $  87  $  14  $  0 
iTraxx Europe Crossover Series 43 Index   5.000% 06/20/2030 EUR  2,180     242     43     10     0 

     $  557  $  130  $  24  $  0 

INTEREST RATE SWAPS 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Maturity 
Date  

Notional 
Amount 

Market 
Value 

Unrealized 
Appreciation/ 
(Depreciation) 

       Variation Margin         
Asset             Liability 

Pay(5) 6-Month EURIBOR   2.250% 09/17/2030  EUR  100  $  0  $  1  $  0  $  0 
Pay Secured Overnight Financing Rate   4.000% 12/18/2025  $  1,650     (6)     (15)     0     0 
Pay(5) Secured Overnight Financing Rate   4.500% 12/15/2027     8,900     117     23     3     0 
Receive(5) Secured Overnight Financing Rate   4.500% 12/15/2027     2,300     (55)     3     0     (1)
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INTEREST RATE SWAPS (Cont.) 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Maturity 
Date  

Notional 
Amount 

Market 
Value 

Unrealized 
Appreciation/ 
(Depreciation) 

       Variation Margin         
Asset             Liability 

Receive Secured Overnight Financing Rate   3.750% 12/20/2028   $  950   $  (7)   $  (28)   $  0   $  (1)
Receive Secured Overnight Financing Rate   3.750% 12/18/2029     2,625     (29)     56     0     (3)
Receive Secured Overnight Financing Rate   3.750% 12/18/2031     1,250     (14)     39     0     (3)
Pay Secured Overnight Financing Rate   3.750% 12/18/2033     150     1     1     0     0 
      $  7  $  80  $  3  $  (8)
Total Swap Agreements     $  562  $  218  $  27  $  (8)

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: 
 

Financial Derivative Assets  Financial Derivative Liabilities  

Market Value 
Variation Margin 

Asset   Market Value 
Variation Margin 

 Liability  
Purchased 

Options Futures 
Swap 

Agreements Total  
Written 
Options Futures 

Swap 
Agreements Total 

Total Exchange-Traded or Centrally Cleared  $  0  $  3  $  27  $  30  $  0  $  (15)  $  (8)  $  (23) 

(1) 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. 

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

(3) 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. 
(4) 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. 

(5) 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. 

(j) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

FORWARD FOREIGN CURRENCY CONTRACTS: 

 Settlement  Currency to  Currency to         Unrealized Appreciation/(Depreciation)  

Counterparty Month  be Delivered  be Received   Asset   Liability  

AZD 07/2025  EUR  123  $  144  $  0  $  0 
AZD 08/2025  $  144  EUR  123     0     0 
BOA 07/2025  GBP  10  $  14     0     0 
BOA 07/2025  $  11,186  EUR  9,838     361     0 
BPS 07/2025     127     112     4     0 
BRC 07/2025  EUR  216  $  246     0     (7) 
BRC 07/2025  GBP  583     790     0     (8) 
BRC 08/2025  $  576  GBP  423     4     0 
CBK 07/2025     33  EUR  29     1     0 
DUB 07/2025  EUR  10,402  $  12,068     0     (143) 
DUB 08/2025  $  12,068  EUR  10,380     145     0 
MBC 07/2025  EUR  418  $  484     0     (7) 
MBC 07/2025  $  1,352  EUR  1,181     34     0 
MBC 07/2025     229  GBP  169     3     0 
MBC 08/2025  EUR  161  $  189     0     0 
SSB 07/2025  $  574  GBP  424     7     0 
Total Forward Foreign Currency Contracts  $  559  $  (165) 
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SWAP AGREEMENTS: 

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION(1) 

Counterparty Reference Entity 
Fixed Deal 

Receive Rate  
Maturity 

Date  

Implied Credit 
Spread at 

June 30, 2025(2) 
Notional 
Amount(3) 

Premiums 
Paid/(Received) 

Unrealized 
Appreciation/ 
(Depreciation)

      Swap Agreements, at Value 
          Asset                  Liability 

GST Eutelsat S.A.   5.000% 12/20/2025 1.048% EUR  50  $  (2)  $  3  $  1  $  0 
Total Swap Agreements      $  (2)  $  3  $  1  $  0 

FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER SUMMARY 

The following is a summary by counterparty of the market value of OTC financial derivative instruments and collateral pledged/(received) as of June 30, 2025: 
        
  Financial Derivative Assets  Financial Derivative Liabilities    
       

Counterparty 

Forward 
Foreign 

Currency 
Contracts 

Purchased 
Options 

Swap 
Agreements 

Total 
Over the 
Counter  

Forward 
Foreign 

Currency 
Contracts 

Written 
Options 

Swap 
Agreements 

Total 
Over the 
Counter 

Net Market 
Value of OTC 
Derivatives 

Collateral 
Pledged/ 

(Received) 
Net 

Exposure(4) 
AZD  $  0  $  0  $  0  $  0       $  0  $  0  $  0  $  0  $  0  $  0  $  0 
BOA     361     0     0     361          0     0     0     0     361     (270)     91 
BPS     4     0     0     4          0     0     0     0     4     0     4 
BRC     4     0     0     4          (15)     0     0     (15)     (11)     0     (11) 
CBK     1     0     0     1          0     0     0     0     1     0     1 
DUB     145     0     0     145          (143)     0     0     (143)     2     0     2 
GST     0     0     1     1          0     0     0     0     1     0     1 
MBC     37     0     0     37          (7)     0     0     (7)     30     0     30 
SSB     7     0     0     7          0     0     0     0     7     0     7 
Total Over the Counter  $  559  $  0  $  1  $  560      $  (165)  $  0  $  0  $  (165)     

(1) 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. 

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

(3) 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. 
(4) Net exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event of default. Exposure from OTC financial derivative instruments can only be netted across transactions governed under the same 

master agreement with the same legal entity. See Note 8, Master Netting Arrangements, in the Notes to Financial Statements for more information regarding master netting arrangements. 

FAIR VALUE OF FINANCIAL DERIVATIVE INSTRUMENTS 
 
The following is a summary of the fair valuation of the Fund's derivative instruments categorized by risk exposure. See Note 7, Principal and Other Risks, in the Notes to Financial Statements on risks of the Fund. 

Fair Values of Financial Derivative Instruments on the Statements of Assets and Liabilities as of June 30, 2025: 

Derivatives not accounted for as hedging instruments 

Commodity 
Contracts 

Credit 
Contracts 

Equity 
Contracts 

Foreign 
Currency 
Contracts 

Interest 
Rate 

Contracts Total 
Financial Derivative Instruments - Assets 
Exchange-traded or centrally cleared  

Futures  $  0  $  0  $  0  $  0  $  3  $  3 
Swap Agreements    0    24    0    0    3    27 

  $  0  $  24  $  0  $  0  $  6  $  30 
  
Over the counter  

Forward Foreign Currency Contracts  $  0  $  0  $  0  $  559  $  0  $  559 
Swap Agreements    0    1    0    0    0    1 
  $  0  $  1  $  0  $  559  $  0  $  560 
  $  0  $  25  $  0  $  559  $  6  $  590 
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Derivatives not accounted for as hedging instruments 

Commodity 
Contracts 

Credit 
Contracts 

Equity 
Contracts 

Foreign 
Currency 
Contracts 

Interest 
Rate 

Contracts Total 
Financial Derivative Instruments - Liabilities 
Exchange-traded or centrally cleared 

Futures  $  0  $  0  $  0  $  0  $  (15)  $  (15) 
Swap Agreements    0    0    0    0    (8)    (8) 

  $  0  $  0  $  0  $  0  $  (23)  $  (23) 
 
Over the counter 

Forward Foreign Currency Contracts  $  0  $  0  $  0  $  (165)  $  0  $  (165) 
  $  0  $  0  $  0  $  (165)  $  (23)  $  (188) 

 
The Effect of Financial Derivative Instruments on the Statements of Operations for the period ended June 30, 2025:  

Derivatives not accounted for as hedging instruments 

Commodity 
Contracts 

Credit 
Contracts 

Equity 
Contracts 

Foreign 
Currency 
Contracts 

Interest 
Rate 

Contracts Total 
Net Realized Gain (Loss) on Financial Derivative Instruments 
Exchange-traded or centrally cleared  

Futures  $  0  $  0  $  0  $  0  $  (94)  $  (94) 
Swap Agreements    0    103    0    0    80    183 

  $  0  $  103  $  0  $  0  $  (14)  $  89 
  
Over the counter  

Forward Foreign Currency Contracts  $  0  $  0  $  0  $  310  $  0  $  310 
Written Options    0    0    0    0    0    0 
Swap Agreements    0    22    0    0    0    22 
  $  0  $  22  $  0  $  310  $  0  $  332 
  $  0  $  125  $  0  $  310  $  (14)  $  421 
  

Net Change in Unrealized Appreciation (Depreciation) on Financial Derivative Instruments 
Exchange-traded or centrally cleared 

Futures  $  0  $  0  $  0  $  0  $  (81)  $  (81) 
Swap Agreements    0    129    0    0    84    213 

  $  0  $  129  $  0  $  0  $  3  $  132 
 
Over the counter 

Forward Foreign Currency Contracts  $  0  $  0  $  0  $  590  $  0  $  590 
Swap Agreements    0    (12)    0    0    0    (12) 
  $  0  $  (12)  $  0  $  590  $  0  $  578 
  $  0  $  117  $  0  $  590  $  3  $  710 

The following is a summary of the fair valuations according to the inputs used as of June 30, 2025 in valuing the Fund's assets and liabilities: 
 

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

06/30/2025 
Investments in Securities, at Value 

Australia  
Corporate Bonds & Notes   $  0   $  124   $  0   $  124 

Belgium  
Corporate Bonds & Notes     0     534     0     534 

Bermuda  
Corporate Bonds & Notes     0     625     0     625 

Canada  
Corporate Bonds & Notes     0     1,763     0     1,763 

Cayman Islands  
Corporate Bonds & Notes     0     384     0     384 

Denmark  
Corporate Bonds & Notes     0     119     0     119 

Finland  
Corporate Bonds & Notes     0     96     0     96 

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

06/30/2025 
Investments in Securities, at Value 

France  
Corporate Bonds & Notes   $  0   $  2,272   $  0   $  2,272 

Germany  
Bank Loan Obligations     0     344     0     344 
Corporate Bonds & Notes     0     1,553     0     1,553 

Ireland  
Corporate Bonds & Notes     0     263     0     263 

Italy  
Corporate Bonds & Notes     0     1,898     0     1,898 

Japan  
Corporate Bonds & Notes     0     431     0     431 

Jersey, Channel Islands  
Corporate Bonds & Notes     0     810     0     810 

FAIR VALUE MEASUREMENTS 

カテゴリー レベル１ レベル２ レベル３
公正価値

（2025年６月30日現在） カテゴリー レベル１ レベル２ レベル３
公正価値

（2025年６月30日現在）
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Category and Sub-category Level 1 Level 2 Level 3 
Fair Value at 

06/30/2025 
Investments in Securities, at Value 

Liberia  
Corporate Bonds & Notes   $  0   $  101   $  0   $  101 

Luxembourg  
Corporate Bonds & Notes     0     2,504     0     2,504 

Multinational  
Corporate Bonds & Notes     0     932     0     932 

Netherlands  
Corporate Bonds & Notes     0     1,728     0     1,728 

Norway  
Corporate Bonds & Notes     0     259     0     259 

Panama  
Corporate Bonds & Notes     0     349     0     349 

Poland  
Corporate Bonds & Notes     0     111     0     111 

Singapore  
Corporate Bonds & Notes     0     102     0     102 

Sweden  
Corporate Bonds & Notes     0     893     0     893 

Switzerland  
Corporate Bonds & Notes     0     109     0     109 

United Kingdom  
Corporate Bonds & Notes     0     3,592     0     3,592 

United States  
Bank Loan Obligations     0     846     0     846 
Common Stocks     7     0     0     7 
Corporate Bonds & Notes     100     24,446     116     24,662 
U.S. Treasury Obligations     0     3,278     0     3,278 
Warrants     0     32     0     32 

Short-Term Instruments     0     4,531     0     4,531 
Total Investments  $  107  $  55,029  $  116  $  55,252 
Financial Derivative Instruments - Assets  

Exchange-traded or centrally 
cleared    0    30    0    30 
Over the counter     0     560     0     560 

  $  0  $  590  $  0  $  590 
Financial Derivative Instruments - Liabilities  

Exchange-traded or centrally 
cleared     (12)     (11)     0     (23) 
Over the counter     0     (165)     0     (165) 

   $  (12)   $  (176)   $  0   $  (188) 
Totals  $  95  $  55,443  $  116  $  55,654 

There were no significant transfers into or out of Level 3 during the period ended June 30, 2025. 

カテゴリー レベル１ レベル２ レベル３
公正価値

（2025年６月30日現在）
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─　44　─

種類・項目
ＰＩＭＣＯエマージング債券ストラテジーファンドＪ（ＪＰＹ）

バミューダ籍円建外国投資信託
運用の基本方針

基本方針 トータルリターンの最大化をめざして運用を行ないます。
主な投資対象 ・  通常、ファンドの純資産総額の３分の２以上を、新興国（過去５年連続で高所得のＯＥＣＤ諸国として世界

銀行に分類されている国々以外の各国。以下同じ。）の債券、通貨などに分散投資を行ないます。
・ 投資可能な債券は、以下のものを含みます。
 ○各国政府、その政府の部局または政府系機関が発行し、または保証した債券
 ○社債
 ○政府および企業が発行したインフレ連動債
 ○仕組債
 ○ローンおよびローン・パーティシペーション
 ○譲渡性銀行預金、定期預金および銀行引受手形
 ○現先取引および逆現先取引
 ○国際機関の債券　など

投資方針 ＪＰモルガン・エマージング・ローカル・マーケット・インデックス・プラス50％＋ＪＰモルガン・ＧＢＩ－ＥＭ
ディバーシファイド50％（ヘッジなし・円ベース）で算出する合成指数をベンチマークとし、トータルリターン
の最大化をめざします。
外貨建資産については、原則として為替ヘッジを行ないません。

主な投資制限 ・ 純資産総額の３分の２以上を、新興国の債券、通貨などに分散投資を行ないます。
・ Ｂ格（ムーディーズ社による格付。また、スタンダード＆プアーズ社、フィッチ社およびその他の一般的に
認められた格付会社による同等格の格付、またはこれらの社による格付がない場合でも、投資顧問会社が同
等格の信用度を有すると判断したものを含みます。）未満の債券などへの投資は、ファンドの純資産総額の15
％まで可能とします。

・ ファンドの平均デュレーションは、通常の環境では、０年から８年の範囲を超えないものとします。
・ １つの発行体の債券などへの投資は、ファンドの純資産総額の５％を限度として投資することができます。
ただし、各国政府、その政府の部局、政府系機関、政府系企業が発行し、または保証した債券などは、この
限りではありません。また、クレジットリンク債、クレジット・デリバティブなどについては、参照資産を
基礎として上記投資割合を算出します。

・ ファンドは、全体のポートフォリオ運用戦略の一環として、または債券価格の下落を相殺するために、空売
りを行なうことができます。

・ ファンドは、先物取引などの派生商品に投資をすることができます。
・ 借入れの合計金額が各ファンドの純資産総額の10％を越える借入残高が生じる借入れは行なえないものとし
ます。

・ 流動性の乏しい証券への投資は、ファンドの純資産総額の15％までとします。
・ 優先株式などの有価証券に投資を行なう場合があります。

収益分配 毎月、利子収入および売買益などから分配を行なう方針です。ただし、分配対象額が少額の場合には分配を行
なわないこともあります。

ファンドに係る費用
信託報酬など ありません。
申込手数料 ありません。
信託財産留保額 ありません。
その他の費用など 有価証券売買時の売買委託手数料、先物・オプション取引に要する費用など。

その他
投資顧問会社 パシフィック・インベストメント・マネジメント・カンパニー・エルエルシー
管理会社 パシフィック・インベストメント・マネジメント・カンパニー・エルエルシー
信託期間 無期限（2006年10月31日設定）
決算日 原則として、毎年６月末日

ＪＰモルガン・エマージング・ローカル・マーケット・インデックス・プラス50％＋ＪＰモルガン・ＧＢＩ－ＥＭ
グローバル・ディバーシファイド50％（ヘッジなし・円ベース）で算出する合成指数をベンチマークとし、トー
タルリターンの最大化をめざします。
外貨建資産については、原則として為替ヘッジを行ないません。
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(000s) (000s)
INVESTMENTS IN SECURITIES 98.8% 
AZERBAIJAN 1.3% 
CORPORATE BONDS & NOTES 1.3% 

SOCAR Turkey Enerji AS via Steas Funding 1 DAC 
7.230% due 03/17/2026   $  400  $  397 

Total Azerbaijan     397 
(Cost $400) 

BRAZIL 0.9% 
BANK LOAN OBLIGATIONS 0.0% 

Oi S.A. 
TBD% due 06/30/2044     14     0 
TBD% due 06/30/2050      165     2 

    2 

CORPORATE BONDS & NOTES 0.6% 

Banco do Brasil S.A. 
8.500% due 07/29/2026  MXN  3,000     159 

STRUCTURED NOTES 0.3% 

Vale S.A. 
1.955% due 03/31/2174 (a)  BRL  1,550     98 

Total Brazil     259 
(Cost $371) 

CAYMAN ISLANDS 0.6% 
CORPORATE BONDS & NOTES 0.6% 

Interoceanica IV Finance Ltd. 
0.000% due 11/30/2025   $  2     2 

Peru Payroll Deduction Finance Ltd. 
0.000% due 11/01/2029      31     27 

Poinsettia Finance Ltd. 
6.625% due 06/17/2031      151     141 

Total Cayman Islands     170 
(Cost $177) 

CHILE 1.7% 
SOVEREIGN ISSUES 1.7% 

Bonos de la Tesoreria de la Republica en pesos 
4.700% due 09/01/2030   CLP  285,000     300 
5.000% due 10/01/2028      30,000     33 
5.000% due 03/01/2035      50,000     52 
5.800% due 10/01/2029      75,000     83 
6.000% due 04/01/2033      35,000     39 

Total Chile     507 
(Cost $503) 

CHINA 1.8% 
SOVEREIGN ISSUES 1.8% 

China Government International Bond 
2.190% due 09/25/2054   CNY  620     92 
2.270% due 05/25/2034      310     45 
2.600% due 09/01/2032      1,280     191 
2.750% due 02/17/2032      160     24 
3.020% due 05/27/2031      720     109 
3.120% due 10/25/2052      180     31 
3.810% due 09/14/2050      200     38 

Total China     530 
(Cost $500) 

COLOMBIA 4.9% 
SOVEREIGN ISSUES 4.9% 

Colombian TES 
6.250% due 09/18/2030 (b)  COP  2,179,400  $  487 
6.250% due 07/09/2036      214,000     34 
7.000% due 06/30/2032      162,600     31 
7.250% due 10/18/2034      332,000     59 
11.000% due 08/22/2029      739,000     181 
11.500% due 07/25/2046      246,800     55 
12.750% due 11/28/2040      310,700     76 
13.250% due 02/09/2033      2,153,000     551 

Total Colombia     1,474 
(Cost $1,446) 

CZECH REPUBLIC 2.5% 
SOVEREIGN ISSUES 2.5% 

Czech Republic Government Bond 
0.950% due 05/15/2030   CZK  2,900     122 
1.200% due 03/13/2031      1,200     49 
2.000% due 10/13/2033      7,200     293 
3.500% due 05/30/2035      300     13 
4.200% due 12/04/2036      1,100     51 
4.500% due 11/11/2032      900     44 
4.900% due 04/14/2034      1,400     70 
5.000% due 09/30/2030      2,400     120 

Total Czech Republic     762 
(Cost $733) 

DOMINICAN REPUBLIC 5.2% 
SOVEREIGN ISSUES 5.2% 

Dominican Republic Central Bank Notes 
13.000% due 12/05/2025   DOP  8,500     142 
13.000% due 01/30/2026      1,200     20 

Dominican Republic International Bond 
10.500% due 03/15/2037      41,400     704 
10.750% due 06/01/2036      16,500     285 
11.250% due 09/15/2035      11,400     203 
13.625% due 02/03/2033      10,800     212 

Total Dominican Republic     1,566 
(Cost $1,509) 

ECUADOR 0.3% 
SOVEREIGN ISSUES 0.3% 

Ecuador Government International Bond 
0.000% due 07/31/2030   $  7     5 
5.500% due 07/31/2035      32     23 
6.900% due 07/31/2030      85     74 

Total Ecuador     102 
(Cost $78) 

EGYPT 1.5% 
SOVEREIGN ISSUES 1.5% 

Egypt Government Bond 
21.954% due 03/04/2028   EGP  23,100     460 

Total Egypt     460 
(Cost $440) 

FRANCE 0.4% 
CORPORATE BONDS & NOTES 0.4% 

New Immo Holding S.A. 
2.750% due 11/26/2026   EUR  100     116 

Total France  $  116 
(Cost $99) 

GERMANY 2.4% 
CORPORATE BONDS & NOTES 2.4% 

Deutsche Bank AG 
8.010% due 07/18/2034   INR  59,000     713 

Total Germany     713 
(Cost $697) 

GHANA 0.5% 
SOVEREIGN ISSUES 0.5% 

Republic of Ghana Government Bond (c) 
8.350% due 02/16/2027  GHS  81     7 
8.950% due 02/11/2031     2,141     132 

Total Ghana     139 
(Cost $81) 

HUNGARY 1.6% 
SOVEREIGN ISSUES 1.6% 

Hungary Government Bond 
2.250% due 04/20/2033   HUF  11,300     24 
3.000% due 08/21/2030      59,400     149 
3.000% due 10/27/2038      2,700     5 
3.000% due 04/25/2041      93,200     168 
4.750% due 11/24/2032      48,700     127 
7.000% due 10/24/2035      4,600     13 

Total Hungary     486 
(Cost $465) 

INDONESIA 3.6% 
SOVEREIGN ISSUES 3.6% 

Indonesia Government International Bond 
6.750% due 07/15/2035   IDR17,103,000     1,064 
7.125% due 08/15/2045      243,000     15 

Total Indonesia     1,079 
(Cost $1,058) 

IRELAND 1.1% 
CORPORATE BONDS & NOTES 1.1% 

Alfa Bank AO Via Alfa Bond Issuance PLC 
9.350% due 08/06/2049 (d)  RUB  62,400     24 

Iridium Capital PLC 
9.250% due 06/18/2029   EUR  250     318 

Total Ireland     342 
(Cost $1,154) 

ISRAEL 3.2% 
SOVEREIGN ISSUES 3.2% 

Israel Government Bond 
0.500% due 02/27/2026   ILS  300     87 
1.750% due 08/31/2025      2,200     660 

Israel Government International Bond 
5.375% due 02/19/2030   $  200     204 

Total Israel     951 
(Cost $856) 
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IVORY COAST 0.3% 
SOVEREIGN ISSUES 0.3% 

Ivory Coast Government International Bond 
4.875% due 01/30/2032   EUR  100  $  105 

Total Ivory Coast     105 
(Cost $92) 

LUXEMBOURG 0.0% 
CORPORATE BONDS & NOTES 0.0% 

Sberbank of Russia Via SB Capital S.A. 
5.250% due 05/23/2049 (d)(e)  $  200     12 

Total Luxembourg     12 
(Cost $186) 

MALAYSIA 10.5% 
SOVEREIGN ISSUES 10.5% 

Malaysia Government International Bond 
3.582% due 07/15/2032   MYR  680     164 
3.804% due 10/08/2031      70     17 
3.885% due 08/15/2029      2,040     497 
3.899% due 11/16/2027      8,120     1,966 
4.054% due 04/18/2039      160     40 
4.130% due 07/09/2029      1,100     270 
4.291% due 08/14/2043      170     43 
4.417% due 09/30/2041      30     8 
4.457% due 03/31/2053      500     128 
4.642% due 11/07/2033      70     18 
4.662% due 03/31/2038      100     26 

Total Malaysia     3,177 
(Cost $3,106) 

MEXICO 9.1% 
SOVEREIGN ISSUES 9.1% 

Mexico Government International Bond 
3.000% due 12/03/2026 (f) MXN  5,101     264 
5.850% due 07/02/2032 (b)  $  200     203 
6.625% due 01/29/2038 (b)     200     203 
7.500% due 05/26/2033  MXN  4,900     238 
7.750% due 05/29/2031      1,000     51 
7.750% due 11/13/2042      3,400     150 
8.000% due 11/07/2047      4,700     208 
8.500% due 03/01/2029      17,100     903 
8.500% due 02/28/2030      8,700     458 
8.500% due 11/18/2038      900     44 

Total Mexico     2,722 
(Cost $2,581) 

NAMIBIA 0.7% 
SOVEREIGN ISSUES 0.7% 

Namibia Government International Bond 
5.250% due 10/29/2025   $  200     199 

Total Namibia     199 
(Cost $200) 

PARAGUAY 0.4% 
SOVEREIGN ISSUES 0.4% 

Paraguay Government International Bond 
7.900% due 02/09/2031   PYG  721,000     88 
8.500% due 03/04/2035      339,000     41 

Total Paraguay     129 
(Cost $141) 

PERU 5.3% 
CORPORATE BONDS & NOTES 1.7% 

Credicorp Capital Sociedad Titulizadora S.A. 
9.700% due 03/05/2045   PEN  500  $  147 
10.100% due 12/15/2043      1,200     359 

    506 
SOVEREIGN ISSUES 3.6% 

Peru Government International Bond 
6.150% due 08/12/2032      500     146 
6.850% due 08/12/2035      300     87 
6.950% due 08/12/2031      1,041     319 
6.950% due 08/12/2031      401     123 
7.300% due 08/12/2033      1,400     431 

    1,106 

Total Peru     1,612 
(Cost $1,484) 

PHILIPPINES 5.2% 
SOVEREIGN ISSUES 5.2% 

Philippines Government International Bond 
6.250% due 02/28/2029   PHP  71,920     1,297 
6.375% due 04/28/2035      15,790     283 

Total Philippines     1,580 
(Cost $1,542) 

POLAND 4.2% 
SOVEREIGN ISSUES 4.2% 

Poland Government International Bond 
5.000% due 01/25/2030   PLN  1,500     418 
5.750% due 04/25/2029      2,300     658 
6.000% due 10/25/2033      700     202 

Total Poland     1,278 
(Cost $1,238) 

ROMANIA 1.3% 
SOVEREIGN ISSUES 1.3% 

Romania Government International Bond 
4.150% due 01/26/2028   RON  700     150 
4.250% due 04/28/2036      800     144 
4.750% due 10/11/2034      100     19 
5.000% due 02/12/2029      300     64 
7.100% due 07/31/2034      100     23 

Total Romania     400 
(Cost $408) 

SERBIA 0.5% 
SOVEREIGN ISSUES 0.5% 

Serbia Treasury Bonds 
5.250% due 07/27/2035   RSD  16,300     164 

Total Serbia     164 
(Cost $145) 

SOUTH AFRICA 6.6% 
CORPORATE BONDS & NOTES 1.2% 

Eskom Holdings SOC Ltd. 
0.000% due 08/18/2027   ZAR  2,800     116 
0.000% due 12/31/2032      6,900     126 

Transnet SOC Ltd. 
10.000% due 03/30/2029      2,000     106 

    348 

SOVEREIGN ISSUES 5.4% 

South Africa Government International Bond 
6.250% due 03/31/2036   ZAR  5,200  $  218 
6.500% due 02/28/2041      2,700     103 
7.000% due 02/28/2031      1,900     98 
8.000% due 01/31/2030      3,000     166 
8.500% due 01/31/2037      12,100     593 
8.750% due 01/31/2044      3,400     156 
8.875% due 02/28/2035      3,700     194 
9.000% due 01/31/2040      2,400     117 

    1,645 

Total South Africa     1,993 
(Cost $1,978) 

SOUTH KOREA 2.5% 
SOVEREIGN ISSUES 2.5% 

Korea Treasury Bond 
2.625% due 03/10/2027  KRW  1,021,880     766 

Total South Korea     766 
(Cost $759) 

SUPRANATIONAL 2.4% 
CORPORATE BONDS & NOTES 1.3% 

Arab Bank for Economic Development in Africa 
3.750% due 01/25/2027   EUR  100     120 

Asian Infrastructure Investment Bank 
7.200% due 07/02/2031   INR  22,900     273 

    393 
SOVEREIGN ISSUES 1.1% 

European Investment Bank 
2.875% due 11/15/2029   PLN  1,300     330 

Total Supranational     723 
(Cost $676) 

THAILAND 0.5% 
SOVEREIGN ISSUES 0.5% 

Thailand Government Bond 
3.450% due 06/17/2043   THB  3,982     148 

Total Thailand     148 
(Cost $136) 

TURKEY 2.6% 
SOVEREIGN ISSUES 2.6% 

Turkiye Government Bond 
27.700% due 09/27/2034   TRY  3,400     82 
37.000% due 02/18/2026      12,100     298 
48.800% due 05/20/2026      440     11 
48.800% due 08/19/2026      400     10 
49.053% due 05/17/2028      15,100     369 

Total Turkey     770 
(Cost $860) 

UGANDA 0.3% 
SOVEREIGN ISSUES 0.3% 

Republic of Uganda Government Bond 
15.000% due 06/18/2043   UGX  24,400     6 
15.800% due 06/23/2039      346,500     89 

Total Uganda     95 
(Cost $94) 
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UKRAINE 0.3% 
SOVEREIGN ISSUES 0.3% 

Ukraine Government International Bond 
0.000% due 02/01/2034 (g)  $  19  $  8 
0.000% due 02/01/2035 (g)     15     7 
0.000% due 08/01/2041      40     29 
1.750% due 02/01/2035      33     17 
1.750% due 02/01/2036      43     21 

Total Ukraine     82 
(Cost $72) 

UNITED KINGDOM 0.5% 
CORPORATE BONDS & NOTES 0.5% 

Panama Infrastructure Receivable Purchaser PLC 
0.000% due 04/05/2032      200     142 

Total United Kingdom     142 
(Cost $130) 

UNITED STATES 4.0% 
ASSET-BACKED SECURITIES 0.3% 

OneMain Financial Issuance Trust 
4.130% due 05/14/2035      86     86 

MORTGAGE-BACKED SECURITIES 3.7% 

Asset-Backed Securities Corporation Home Equity Loan 
Trust 

4.514% due 05/25/2037      3     2 

Banc of America Funding Trust 
4.892% due 02/20/2047      27     26 

Banc of America Mortgage Trust 
5.056% due 02/25/2036      2     2 
5.855% due 07/25/2034      7     7 

Bear Stearns Alternative-A Trust 
4.754% due 02/25/2034      14     13 

Bear Stearns Asset-Backed Securities I Trust 
5.484% due 08/25/2037      20     18 

Chase Mortgage Finance Trust 
4.669% due 03/25/2037      11     10 

Citigroup Mortgage Loan Trust 
4.494% due 07/25/2045      24     16 
4.504% due 01/25/2037      5     4 
5.483% due 07/25/2046      7     7 
6.756% due 03/25/2034      1     1 

Countrywide Home Loan Mortgage Pass-Through Trust 
4.860% due 09/25/2047      4     4 

Credit Suisse Mortgage Capital 
3.241% due 11/30/2037      150     136 

Credit-Based Asset Servicing & Securitization LLC 
4.554% due 07/25/2037      104     69 

Credit-Based Asset Servicing & Securitization Trust 
4.554% due 11/25/2036      5     2 

Downey Savings & Loan Association Mortgage Loan Trust 
4.622% due 10/19/2036      96     86 

First Horizon Alternative Mortgage Securities Trust 
4.701% due 11/25/2035      15     9 

First Horizon Mortgage Pass-Through Trust 
6.851% due 08/25/2037      45     10 

Greenpoint Mortgage Pass-Through Certificates 
7.182% due 10/25/2033      2     2 

GSAMP Trust 
4.504% due 12/25/2036      15     7 

HarborView Mortgage Loan Trust 
5.514% due 08/19/2036   $  1  $  1 

Home Equity Asset Trust 
5.784% due 02/25/2033      52     50 

HSI Asset Loan Obligation Trust 
4.554% due 12/25/2036      6     2 

Impac CMB Trust 
5.074% due 03/25/2035      60     58 

IndyMac INDX Mortgage Loan Trust 
4.588% due 12/25/2034      4     4 

JPMorgan Mortgage Trust 
5.250% due 04/25/2036      19     17 

Luminent Mortgage Trust 
4.794% due 12/25/2036      4     4 

Mastr Asset-Backed Securities Trust 
4.534% due 01/25/2037      20     6 

Merrill Lynch Mortgage Investors Trust 
4.934% due 11/25/2035      13     12 

Merrill Lynch Mortgage-Backed Securities Trust 
4.365% due 04/25/2037      14     13 

Morgan Stanley Asset-Backed Securities Capital I, Inc. 
Trust 

4.494% due 05/25/2037      9     8 

Morgan Stanley Mortgage Loan Trust 
6.075% due 06/25/2036      2     2 

Mortgage Equity Conversion Asset Trust 
10.000% due 05/25/2042      46     38 

New Century Home Equity Loan Trust 
4.794% due 05/25/2036      12     12 

New Residential Mortgage Loan Trust 
2.750% due 11/25/2059      67     64 

New York Mortgage Trust 
4.974% due 04/25/2035      51     49 

Option One Mortgage Loan Trust 
4.574% due 03/25/2037      140     128 

Residential Asset Securitization Trust 
4.834% due 01/25/2046      55     15 

Residential Funding Mortgage Securities I Trust 
5.871% due 09/25/2035      12     7 

Securitized Asset-Backed Receivables LLC Trust 
4.554% due 12/25/2036      52     11 
4.594% due 11/25/2036      29     8 

Sequoia Mortgage Trust 
4.731% due 01/20/2047      5     4 

Structured Adjustable Rate Mortgage Loan Trust 
5.967% due 07/25/2034      70     68 

Structured Asset Mortgage Investments II Trust 
4.932% due 07/19/2035      12     12 
5.092% due 10/19/2034      52     50 

Structured Asset Securities Corporation Mortgage Loan 
Trust 

6.000% due 10/25/2036      12     12 

WaMu Mortgage Pass-Through Certificates Trust 
3.775% due 01/25/2037      14     12 
4.252% due 12/25/2036      30     28 
4.823% due 09/25/2036      3     2 

    1,128 

U.S. GOVERNMENT AGENCIES 0.0% 

Fannie Mae 
4.496% due 12/25/2036  $              3  $  3 

Total United States     1,217 
(Cost $1,440) 

VENEZUELA 0.1% 
SOVEREIGN ISSUES 0.1% 

Venezuela Government International Bond (d) 
7.750% due 10/13/2029     100     15 
9.250% due 09/15/2027     100     20 

Total Venezuela     35 
(Cost $27) 

ZAMBIA 0.3% 
SOVEREIGN ISSUES 0.3% 

Zambia Government International Bond 
11.000% due 07/27/2025  ZMW 1,200     50 
12.000% due 05/03/2028      50     2 
23.000% due 01/22/2031      600     31 

Total Zambia     83 
(Cost $81) 

SHORT-TERM INSTRUMENTS 7.7% 
SHORT-TERM NOTES 0.0% 

Flourish Century Holdings Ltd.  
14.298% due 02/04/2049 (d)(h)  $  200     7 
  

COMMERCIAL PAPER 4.0% 

Federal Home Loan Bank  
4.101% due 07/01/2025 (h)     1,200     1,200 
  

TIME DEPOSITS 1.0% 

Australia and New Zealand Banking Group Ltd.  
2.860% due 07/01/2025   AUD  29     19 
3.830% due 07/01/2025   $  9     9 

Bank of Nova Scotia  
3.830% due 07/01/2025      4     4 

BNP Paribas Bank  
(0.310%) due 07/01/2025   CHF  9     11 
0.770% due 07/01/2025   DKK  2     0 
1.050% due 07/01/2025   SEK  21     2 
2.250% due 07/01/2025   NZD  2     1 
2.860% due 07/01/2025   AUD  1     0 
5.410% due 07/01/2025   ZAR  14     1 

Brown Brothers Harriman & Co.  
0.120% due 07/01/2025   ¥  66     0 
3.190% due 07/01/2025   NOK  70     7 
3.830% due 07/01/2025   $  1     1 

Citibank N.A.  
3.830% due 07/01/2025      56     56 

DBS Bank Ltd.  
3.830% due 07/01/2025      66     66 

DnB Bank ASA  
1.050% due 07/01/2025   SEK  8     1 
1.110% due 07/01/2025   EUR  5     6 
2.860% due 07/01/2025   AUD  2     1 
3.830% due 07/01/2025   $  2     2 

HSBC Bank  
0.560% due 07/01/2025   SGD  1     1 

HSBC Bank PLC  
1.110% due 07/01/2025   EUR  1     1 
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JPMorgan Chase Bank N.A.  
3.830% due 07/01/2025   $  16  $  16 

MUFG Bank Ltd.  
0.120% due 07/01/2025   ¥  1,210     8 

Royal Bank of Canada  
3.830% due 07/01/2025   $  1     1 

Sumitomo Mitsui Trust Bank Ltd.  
0.120% due 07/01/2025   ¥  7,588     53 
3.830% due 07/01/2025   $  25     25 

    292 
  

NIGERIA TREASURY BILLS 2.4% 
 

22.930% due 12/02/2025 (h)  NGN  40,282     24 
26.488% due 08/19/2025 (h)     87,322     55 
26.602% due 11/11/2025 (i)     361,108     214 
30.864% due 06/29/2026 (h)     328,617     173 
31.527% due 10/07/2025 (i)     126,200     77 
33.126% due 06/12/2026 (h)     183,473     97 
33.156% due 06/11/2026 (h)     183,641     97 

    737 
  

U.S. TREASURY BILLS 0.3% 
4.240% due 07/10/2025 (h)  $  100    100 
  

Total Short-Term Instruments    2,336 
(Cost $2,495) 
 

Total Investments in Securities 98.8%  $  29,821 
(Cost $30,438) 
 

Financial Derivative 
Instruments (j)(k) 0.5%    157 

(Cost or Premiums, net $23) 
 

Other Assets and Liabilities, net 0.7%    195 
 

Net Assets 100.0%  $  30,173 
 

NOTES TO SCHEDULE OF INVESTMENTS: 

BORROWINGS AND OTHER FINANCING TRANSACTIONS 

The average amount of borrowings outstanding during the period ended June 30, 2025 was $166 at a weighted average interest rate of 5.390%. Average borrowings may include sale-buyback transactions and reverse repurchase agreements, 
if held during the period.

(j) FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED

FUTURES CONTRACTS: 

Description Type
Expiration 

Month 
# of 

Contracts 

Unrealized 
Appreciation/ 
(Depreciation) 

                 Variation Margin              
               Asset                Liability 

U.S. Treasury 10-Year Note September Futures Short 09/2025 4  $  (10)  $  0  $  (1) 
Total Futures Contracts  $  (10)  $  0  $  (1) 
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SWAP AGREEMENTS: 

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION(1) 

Reference Entity 
Fixed Deal 

Receive Rate 
Maturity 

Date  

Implied Credit 
Spread at 

June 30, 2025(2) 
Notional  
Amount(3) 

Market 
Value 

Unrealized 
Appreciation/ 
(Depreciation) 

        Variation Margin        
Asset             Liability 

Boeing Co.   1.000% 12/20/2026 0.367%  $  200  $  2  $  0  $  0  $  0 

INTEREST RATE SWAPS 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Maturity 
Date  

Notional 
Amount 

Market 
Value 

Unrealized 
Appreciation/ 
(Depreciation) 

       Variation Margin         
Asset             Liability 

Receive 3-Month SEK-STIBOR   2.021% 10/07/2029  SEK  7,000  $  (4)  $  (4)  $  0  $  (1)
Pay 3-Month SEK-STIBOR   2.298% 10/07/2029     6,900     14     14     1     0 
Pay(4) 3-Month THOR   2.000% 09/17/2030  THB  16,040     17     3     0     0 
Pay 3-Month ZAR-SAJIBOR   8.410% 07/13/2025  ZAR  1,700     0     0     0     0 
Receive 3-Month ZAR-SAJIBOR   7.565% 03/22/2026     900     0     0     0     0 
Receive 3-Month ZAR-SAJIBOR   8.100% 06/05/2026     3,300     (2)     (2)     0     0 
Receive 3-Month ZAR-SAJIBOR   8.185% 07/31/2026     2,300     (1)     0     0     0 
Receive 3-Month ZAR-SAJIBOR   9.500% 09/16/2026     760     (2)     0     0     0 
Receive 3-Month ZAR-SAJIBOR   5.324% 12/21/2026     5,890     8     (12)     0     0 
Pay 3-Month ZAR-SAJIBOR   8.195% 12/21/2026     16,400     16     4     0     0 
Receive 3-Month ZAR-SAJIBOR   8.300% 03/15/2027     6,100     (8)     (3)     0     0 
Receive 3-Month ZAR-SAJIBOR   7.205% 04/22/2027     1,800     0     (2)     0     0 
Receive 3-Month ZAR-SAJIBOR   7.210% 04/22/2027     1,400     0     (1)     0     0 
Receive 3-Month ZAR-SAJIBOR   8.440% 11/02/2028     2,700     (6)     (3)     0     0 
Receive 3-Month ZAR-SAJIBOR   8.599% 06/05/2029     3,600     (10)     (10)     0     (1)
Pay 3-Month ZAR-SAJIBOR   7.790% 01/31/2030     5,700     7     7     1     0 
Receive 3-Month ZAR-SAJIBOR   8.650% 01/31/2030     1,700     (5)     (4)     0     0 
Receive 3-Month ZAR-SAJIBOR   8.695% 01/31/2030     1,900     (7)     (5)     0     0 
Pay 3-Month ZAR-SAJIBOR   8.735% 01/31/2030     4,900     16     8     1     0 
Receive 3-Month ZAR-SAJIBOR   8.820% 01/31/2030     5,700     (20)     (7)     0     (1)
Pay 3-Month ZAR-SAJIBOR   7.730% 03/12/2030     2,300     3     3     1     0 
Receive 3-Month ZAR-SAJIBOR   7.775% 03/18/2030    3,000    (3)    (3)    0    0 
Receive 3-Month ZAR-SAJIBOR   7.810% 03/27/2030     2,100     (2)     (2)     0     0 
Pay 3-Month ZAR-SAJIBOR   7.570% 05/27/2030     1,100     1     1     0     0 
Receive 3-Month ZAR-SAJIBOR   7.700% 06/18/2030     5,880     (5)     (5)     0     (1)
Pay 3-Month ZAR-SAJIBOR   7.860% 06/18/2030     3,000     4     4     1     0 
Receive 3-Month ZAR-SAJIBOR   7.650% 06/20/2030     2,949     (2)     (2)     0     0 
Pay 3-Month ZAR-SAJIBOR   7.810% 06/20/2030     1,147     1     1     0     (1)
Pay(4) 3-Month ZAR-SAJIBOR   7.370% 08/26/2030     1,500     0     0     0     0 
Pay(4) 3-Month ZAR-SAJIBOR   7.560% 09/22/2030     1,460     1     1     0     0 
Pay 3-Month ZAR-SAJIBOR   10.150% 05/18/2033     1,100     8     4     1     0 
Pay 3-Month ZAR-SAJIBOR   8.872% 07/24/2034     1,800     4     3     1     0 
Pay 6-Month CZK-PRIBOR   4.388% 11/15/2028  CZK  13,500     31     13     0     (1)
Pay 6-Month CZK-PRIBOR   3.765% 01/09/2029     2,900     1     0     0     0 
Pay 6-Month CZK-PRIBOR   3.645% 02/01/2029     13,800     1     1     0     (1)
Receive 6-Month CZK-PRIBOR   3.534% 03/21/2029     6,000     1     1     1     0 
Pay 6-Month CZK-PRIBOR   4.250% 04/18/2029     3,900     5     0     0     0 
Pay 6-Month CZK-PRIBOR   3.850% 05/10/2029     5,000     2     2     0     (1)
Receive 6-Month CZK-PRIBOR   4.130% 06/03/2029     4,100     (4)     (4)     1     0 
Receive 6-Month CZK-PRIBOR   3.605% 07/12/2029     8,200     (7)     (7)     1     0 
Receive 6-Month CZK-PRIBOR   3.530% 07/15/2029     1,300     (1)     (1)     0     0 
Pay 6-Month CZK-PRIBOR   3.580% 10/25/2029     7,800     6     6     0     (1)
Pay 6-Month CZK-PRIBOR   3.550% 01/24/2030     500     0     0     0     0 
Receive 6-Month CZK-PRIBOR   3.130% 04/09/2030     7,500     8     6     1     0 
Pay 6-Month CZK-PRIBOR   3.145% 04/09/2030     2,300     (2)     (2)     0     (1)
Receive 6-Month CZK-PRIBOR   3.290% 04/30/2030     1,300     1     1     0     0 
Receive 6-Month CZK-PRIBOR   3.258% 05/05/2030     1,600     1     1     0     0 
Receive 6-Month CZK-PRIBOR   3.325% 05/06/2030     4,500     3     3     1     0 
Receive 6-Month CZK-PRIBOR   3.405% 05/14/2030     4,600     2     2     1     0 
Receive 6-Month CZK-PRIBOR   3.485% 05/16/2030     1,700     1     1     0     0 
Pay 6-Month CZK-PRIBOR   3.363% 05/29/2030     5,100     (3)     (3)     0     (1)
Receive 6-Month CZK-PRIBOR   3.554% 06/11/2030     7,700     1     0     1     0 
Receive 6-Month CZK-PRIBOR   3.475% 07/31/2034     1,100     1     1     0     0 
Receive 6-Month CZK-PRIBOR   3.445% 08/01/2034     1,800     1     1     1     0 
Receive(4) 6-Month EURIBOR   2.250% 09/17/2030  EUR  300     1     0     1     0 
Pay 6-Month HUF-BUBOR   4.790% 01/17/2027  HUF  45,510     (4)     0     0     0 
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INTEREST RATE SWAPS (Cont.) 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Maturity 
Date  

Notional 
Amount 

Market 
Value 

Unrealized 
Appreciation/ 
(Depreciation) 

       Variation Margin         
Asset             Liability 

Pay 6-Month HUF-BUBOR   6.280% 03/18/2027   HUF  206,700   $  0   $  (5)   $  1   $  0 
Receive 6-Month HUF-BUBOR   8.700% 01/16/2028     104,600     (22)     8     0     (1)
Receive 6-Month HUF-BUBOR   8.740% 04/28/2028     27,200     (5)     3     0     0 
Pay 6-Month HUF-BUBOR   7.330% 11/06/2028     91,300     20     4     1     0 
Receive 6-Month HUF-BUBOR   6.299% 06/10/2029     15,220     0     0     0     0 
Pay 6-Month HUF-BUBOR   5.340% 08/08/2029     94,000     (1)     8     1     0 
Pay 6-Month HUF-BUBOR   6.090% 10/21/2029     155,900     13     20     1     0 
Pay 6-Month HUF-BUBOR   1.760% 01/21/2030     41,600     (23)     0     0     0 
Pay 6-Month HUF-BUBOR   6.363% 01/31/2030     22,100     1     1     0     0 
Pay 6-Month HUF-BUBOR   6.392% 03/11/2030     55,600     2     2     1     0 
Pay 6-Month HUF-BUBOR   6.650% 03/13/2030     24,200     2     2     0     0 
Receive 6-Month HUF-BUBOR   6.250% 04/09/2030     51,600     (1)     (1)     0     (1)
Pay 6-Month HUF-BUBOR   5.890% 05/09/2030     62,400     (2)     (2)     1     0 
Pay 6-Month HUF-BUBOR   6.270% 06/16/2030     69,200     1     1     1     0 
Receive 6-Month HUF-BUBOR   6.210% 06/26/2030     255,300     (3)     (3)     0     (2)
Receive 6-Month HUF-BUBOR   9.240% 09/02/2032     74,300     (49)     (4)     0     (1)
Receive 6-Month HUF-BUBOR   6.100% 02/08/2034     19,400     1     1     0     0 
Receive 6-Month HUF-BUBOR   6.040% 02/12/2034     1,500     0     0     0     0 
Receive 6-Month HUF-BUBOR   6.080% 02/12/2034     3,700     0     0     0     0 
Receive 6-Month HUF-BUBOR   6.580% 05/16/2035     13,100     0     0     0     0 
Pay 6-Month PLN-WIBOR   5.520% 03/20/2026  PLN  200     0     0     0     0 
Pay 6-Month PLN-WIBOR   5.620% 03/21/2026     400     0     (1)     0     0 
Receive 6-Month PLN-WIBOR   4.350% 03/09/2027     300     1     0     0     0 
Pay 6-Month PLN-WIBOR   5.158% 03/22/2027     3,100     8     11     0     0 
Receive 6-Month PLN-WIBOR   5.175% 03/24/2027     400     (1)     0     0     0 
Receive 6-Month PLN-WIBOR   5.285% 03/25/2027     700     (2)     0     0     0 
Receive 6-Month PLN-WIBOR   5.290% 03/25/2027     600     (2)     0     0     0 
Receive 6-Month PLN-WIBOR   5.575% 04/08/2027     600     (3)     0     0     0 
Receive 6-Month PLN-WIBOR   5.870% 04/22/2027     400     (3)     0     0     0 
Receive 6-Month PLN-WIBOR   6.210% 04/26/2027     300     (3)     0     0     0 
Receive 6-Month PLN-WIBOR   6.480% 05/25/2027     500     (6)     1     0     0 
Pay 6-Month PLN-WIBOR   6.940% 06/09/2027    200    2    (1)    0    0 
Pay 6-Month PLN-WIBOR   0.663% 06/25/2027     500     (9)     6     0     0 
Pay 6-Month PLN-WIBOR   6.745% 07/05/2027     900     21     7     0     0 
Receive 6-Month PLN-WIBOR   4.910% 07/25/2027     650     (5)     (9)     0     0 
Pay 6-Month PLN-WIBOR   5.430% 03/16/2028     920     8     1     0     0 
Pay 6-Month PLN-WIBOR   3.250% 06/20/2028     800     (6)     5     0     0 
Receive 6-Month PLN-WIBOR   4.360% 07/25/2028     800     (3)     (3)     0     0 
Receive 6-Month PLN-WIBOR   4.735% 10/09/2028     600     (7)     (6)     0     0 
Receive 6-Month PLN-WIBOR   4.560% 11/06/2028     2,900     (27)     (28)     0     0 
Pay 6-Month PLN-WIBOR   4.730% 02/16/2029     100     0     0     0     0 
Pay 6-Month PLN-WIBOR   4.810% 02/16/2029     200     1     1     0     0 
Pay 6-Month PLN-WIBOR   4.660% 02/19/2029     500     2     2     0     0 
Pay 6-Month PLN-WIBOR   4.970% 03/21/2029     500     3     3     0     0 
Pay 6-Month PLN-WIBOR   5.020% 03/21/2029     200     1     1     0     0 
Pay 6-Month PLN-WIBOR   4.923% 03/22/2029     1,900     11     12     0     0 
Receive 6-Month PLN-WIBOR   4.510% 04/25/2029     700     (2)     (2)     0     0 
Receive 6-Month PLN-WIBOR   4.545% 04/25/2029     300     (1)     (1)     0     0 
Pay 6-Month PLN-WIBOR   4.680% 04/25/2029     200     1     1     0     0 
Receive 6-Month PLN-WIBOR   5.000% 04/25/2029     100     (1)     (1)     0     0 
Pay 6-Month PLN-WIBOR   5.105% 07/12/2029     1,200     19     19     0     0 
Pay 6-Month PLN-WIBOR   4.865% 07/18/2029     300     4     4     0     0 
Receive 6-Month PLN-WIBOR   4.313% 07/25/2029     100     0     0     0     0 
Receive 6-Month PLN-WIBOR   4.320% 07/25/2029     1,200     (4)     (4)     0     0 
Receive 6-Month PLN-WIBOR   4.328% 07/25/2029     100     0     0     0     0 
Receive 6-Month PLN-WIBOR   4.820% 07/25/2029     700     (6)     (6)     0     0 
Receive 6-Month PLN-WIBOR   5.010% 07/25/2029     100     (1)     (1)     0     0 
Pay 6-Month PLN-WIBOR   4.750% 08/02/2029     400     4     4     0     0 
Receive 6-Month PLN-WIBOR   4.259% 08/08/2029     400     (2)     (2)     0     0 
Receive 6-Month PLN-WIBOR   4.415% 08/12/2029     700     (5)     (5)     0     0 
Receive 6-Month PLN-WIBOR   1.490% 08/29/2029     200     6     (2)     0     0 
Pay 6-Month PLN-WIBOR   4.560% 09/02/2029     100     1     1     0     0 
Receive 6-Month PLN-WIBOR   4.794% 10/25/2029     700     (9)     (9)     0     0 
Pay 6-Month PLN-WIBOR   4.855% 02/10/2030     1,200     7     6     0     0 
Receive 6-Month PLN-WIBOR   4.015% 04/17/2030     400     1     1     0     0 
Receive 6-Month PLN-WIBOR   4.019% 04/18/2030     400     1     1     0     0 
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INTEREST RATE SWAPS (Cont.) 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Maturity 
Date  

Notional 
Amount 

Market 
Value 

Unrealized 
Appreciation/ 
(Depreciation) 

       Variation Margin         
Asset             Liability 

Receive 6-Month PLN-WIBOR   4.048% 04/18/2030   PLN  200   $  1   $  1   $  0   $  0 
Receive 6-Month PLN-WIBOR   4.049% 04/18/2030     300     1     1     0     0 
Receive 6-Month PLN-WIBOR   4.065% 04/18/2030     100     0     0     0     0 
Receive 6-Month PLN-WIBOR   3.962% 05/06/2030     700     2     1     0     0 
Receive 6-Month PLN-WIBOR   5.220% 03/20/2033     200     (3)     (1)     0     0 
Receive 6-Month PLN-WIBOR   5.310% 03/21/2033     580     (9)     (3)     0     0 
Pay 6-Month PLN-WIBOR   5.087% 06/28/2034     600     8     5     0     0 
Pay 6-Month PLN-WIBOR   5.134% 10/25/2034     100     2     2     0     0 
Pay 6-Month PLN-WIBOR   5.155% 10/25/2034     100     2     2     0     0 
Receive 7-Day China Fixing Repo Rate   2.405% 12/20/2028  CNY  2,275     (10)     1     0     0 
Pay(4) 7-Day China Fixing Repo Rate   1.500% 06/18/2030     4,260     1     3     0     0 
Pay(4) 7-Day China Fixing Repo Rate   1.500% 09/17/2030     4,540     0     (3)     0     0 
Pay BRL-CDI-Compounded   9.830% 01/02/2026     5,700     (50)     (50)     0     (1)
Receive BRL-CDI-Compounded   10.164% 01/02/2026  BRL  390     4     4     0     0 
Receive BRL-CDI-Compounded   10.529% 01/02/2026     1,800     12     15     0     0 
Pay BRL-CDI-Compounded   10.691% 01/02/2026     1,600     (10)     (14)     0     0 
Pay BRL-CDI-Compounded   6.151% 01/04/2027     4,110     (185)     (69)     0     (2)
Receive BRL-CDI-Compounded   9.783% 01/04/2027     6,000     81     79     0     0 
Pay BRL-CDI-Compounded   9.795% 01/04/2027     3,200     (42)     (42)     0     0 
Pay BRL-CDI-Compounded   9.815% 01/04/2027     1,500     (19)     (19)     0     0 
Pay BRL-CDI-Compounded   9.832% 01/04/2027     1,400     (18)     (18)     0     0 
Pay BRL-CDI-Compounded   9.840% 01/04/2027     2,200     (28)     (28)     0     0 
Receive BRL-CDI-Compounded   9.840% 01/04/2027     3,400     44     44     0     0 
Pay BRL-CDI-Compounded   9.842% 01/04/2027     3,300     (42)     (42)     0     0 
Pay BRL-CDI-Compounded   10.225% 01/04/2027     1,150     (13)     (13)     0     0 
Pay BRL-CDI-Compounded   10.235% 01/04/2027     1,150     (13)     (13)     0     0 
Pay BRL-CDI-Compounded   10.565% 01/04/2027     1,800     (17)     (17)     0     0 
Pay BRL-CDI-Compounded   10.602% 01/04/2027     1,910     (22)     (24)     0     0 
Receive BRL-CDI-Compounded   10.671% 01/04/2027     3,900     36     36     0     0 
Receive BRL-CDI-Compounded   10.768% 01/04/2027     800     7     10     0     0 
Pay BRL-CDI-Compounded   10.792% 01/04/2027     7,500     (69)     (92)     0     0 
Receive BRL-CDI-Compounded   10.872% 01/04/2027     2,200     19     27     0     0 
Receive BRL-CDI-Compounded   10.880% 01/04/2027     4,800     40     40     0     0 
Receive BRL-CDI-Compounded   10.943% 01/04/2027     2,900     24     24     0     0 
Pay BRL-CDI-Compounded   10.980% 01/04/2027     2,900     (23)     (23)     1     0 
Pay BRL-CDI-Compounded   11.064% 01/04/2027     900     (7)     (11)     0     0 
Receive BRL-CDI-Compounded   11.133% 01/04/2027     2,600     20     20     0     0 
Receive BRL-CDI-Compounded   11.513% 01/04/2027     1,900     12     12     0     0 
Receive BRL-CDI-Compounded   11.560% 01/04/2027     1,600     10     10     0     0 
Receive BRL-CDI-Compounded   11.603% 01/04/2027    3,000    18    18    0    (1)
Pay BRL-CDI-Compounded   13.927% 01/04/2027     10,100     (4)     (4)     2     0 
Receive BRL-CDI-Compounded   14.020% 01/04/2027     2,900     1     1     0     (1)
Receive BRL-CDI-Compounded   11.575% 01/03/2028     1,000     6     6     0     0 
Receive BRL-CDI-Compounded   11.590% 01/03/2028     900     5     5     0     0 
Pay BRL-CDI-Compounded   11.695% 01/03/2028     5,800     (32)     (32)     3     0 
Pay BRL-CDI-Compounded   10.044% 01/02/2029     1,300     (20)     (17)     1     0 
Pay BRL-CDI-Compounded   11.490% 01/02/2029     1,200     (8)     (8)     1     0 
Pay BRL-CDI-Compounded   11.523% 01/02/2029     2,300     (15)     (15)     2     0 
Receive BRL-CDI-Compounded   11.655% 01/02/2029     700     4     4     0     (1)
Pay BRL-CDI-Compounded   11.928% 01/02/2029     1,300     (6)     (6)     1     0 
Receive BRL-CDI-Compounded   12.255% 01/02/2029     700     2     2     0     (1)
Receive BRL-CDI-Compounded   12.760% 01/02/2029     3,700     4     4     0     (3)
Receive BRL-CDI-Compounded   13.270% 01/02/2029     2,000     (2)     (2)     0     (2)
Pay BRL-CDI-Compounded   13.291% 01/02/2029     4,000     4     4     4     0 
Pay BRL-CDI-Compounded   13.320% 01/02/2029     400     0     0     0     0 
Receive BRL-CDI-Compounded   13.335% 01/02/2029     700     (1)     (1)     0     (1)
Pay BRL-CDI-Compounded   13.405% 01/02/2029     3,100     5     5     3     0 
Pay BRL-CDI-Compounded   13.425% 01/02/2029     800     1     1     1     0 
Pay BRL-CDI-Compounded   13.430% 01/02/2029     1,600     3     3     2     0 
Pay BRL-CDI-Compounded   13.500% 01/02/2029     800     1     1     1     0 
Receive BRL-CDI-Compounded   13.518% 01/02/2029     2,000     (4)     (4)     0     (2)
Receive BRL-CDI-Compounded   13.545% 01/02/2029     1,400     (3)     (3)     0     (1)
Receive BRL-CDI-Compounded   13.589% 01/02/2029     3,100     (7)     (7)     0     (3)
Receive BRL-CDI-Compounded   13.844% 01/02/2029     1,600     (5)     (5)     0     (3)
Receive BRL-CDI-Compounded   13.923% 01/02/2029     900     (3)     (3)     0     (1)
Pay BRL-CDI-Compounded   13.998% 01/02/2029     4,000     15     15     4     0 
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INTEREST RATE SWAPS (Cont.) 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Maturity 
Date  

Notional 
Amount 

Market 
Value 

Unrealized 
Appreciation/ 
(Depreciation) 

       Variation Margin         
Asset             Liability 

Receive BRL-CDI-Compounded   14.026% 01/02/2029   BRL  600   $  (2)   $  (2)   $  0   $  (1)
Receive BRL-CDI-Compounded   14.087% 01/02/2029     800     (4)     (4)     0     (1)
Pay BRL-CDI-Compounded   14.185% 01/02/2029     2,200     10     10     2     0 
Pay BRL-CDI-Compounded   14.213% 01/02/2029     1,200     5     5     1     0 
Receive BRL-CDI-Compounded   14.245% 01/02/2029     1,000     (5)     (5)     0     (1)
Receive BRL-CDI-Compounded   14.524% 01/02/2029     1,800     (11)     (11)     0     (2)
Pay BRL-CDI-Compounded   14.570% 01/02/2029     1,000     6     6     1     0 
Pay BRL-CDI-Compounded   15.036% 01/02/2029     1,400     11     11     1     0 
Receive Colombia IBR Overnight Interbank 

Reference Rate   9.470% 07/01/2025  COP  164,000     0     0     0     0 
Receive Colombia IBR Overnight Interbank 

Reference Rate   8.620% 04/10/2026     33,160     0     0     0     0 
Pay Colombia IBR Overnight Interbank 

Reference Rate   8.405% 03/19/2027     73,400     0     0     0     0 
Pay Colombia IBR Overnight Interbank 

Reference Rate   8.480% 03/19/2027     276,000     1     0     0     0 
Receive Colombia IBR Overnight Interbank 

Reference Rate   8.565% 12/30/2027     393,600     0     0     0     0 
Receive Colombia IBR Overnight Interbank 

Reference Rate   7.900% 04/28/2028     395,700     1     1     0     0 
Receive Colombia IBR Overnight Interbank 

Reference Rate   7.970% 04/28/2028     435,300     1     1     0     0 
Receive Colombia IBR Overnight Interbank 

Reference Rate   8.150% 04/28/2028     595,700     1     1     0     0 
Receive Colombia IBR Overnight Interbank 

Reference Rate   7.410% 08/09/2028     550,810     4     4     0     0 
Pay Colombia IBR Overnight Interbank 

Reference Rate   8.215% 11/14/2028     651,800     (1)     (3)     0     (2)
Pay Colombia IBR Overnight Interbank 

Reference Rate   7.530% 01/02/2029     213,400     (2)     (1)     0     0 
Pay Colombia IBR Overnight Interbank 

Reference Rate   7.770% 07/18/2029    1,440,700    (10)    (10)    0    0 
Pay Colombia IBR Overnight Interbank 

Reference Rate   7.390% 09/05/2029     532,460     (6)     (6)     0     0 
Pay Colombia IBR Overnight Interbank 

Reference Rate   7.400% 09/06/2029     810,100     (8)     (8)     0     0 
Pay Colombia IBR Overnight Interbank 

Reference Rate   7.110% 10/02/2029     746,000     (10)     (10)     0     0 
Pay Colombia IBR Overnight Interbank 

Reference Rate   7.760% 11/21/2029     690,200     (5)     (5)     0     0 
Pay Colombia IBR Overnight Interbank 

Reference Rate   7.750% 12/18/2029     913,400     (7)     (7)     0     0 
Receive Colombia IBR Overnight Interbank 

Reference Rate   8.430% 05/15/2030     254,700     1     1     0     0 
Receive Colombia IBR Overnight Interbank 

Reference Rate   8.498% 05/16/2030     749,000     1     1     0     0 
Pay Colombia IBR Overnight Interbank 

Reference Rate   8.725% 06/10/2030     69,000     0     0     0     0 
Pay Colombia IBR Overnight Interbank 

Reference Rate   8.770% 06/10/2030     206,000     0     0     0     0 
Pay Colombia IBR Overnight Interbank 

Reference Rate   8.790% 06/10/2030     137,000     0     0     0     0 
Pay Colombia IBR Overnight Interbank 

Reference Rate   8.140% 06/18/2030     261,000     (1)     (1)     0     0 
Pay Colombia IBR Overnight Interbank 

Reference Rate   8.210% 06/18/2030     134,000     (1)     (1)     0     0 
Receive Colombia IBR Overnight Interbank 

Reference Rate   8.250% 06/18/2030     53,000     0     0     0     0 
Pay Colombia IBR Overnight Interbank 

Reference Rate   8.260% 06/18/2030     67,000     0     0     0     0 
Pay Colombia IBR Overnight Interbank 

Reference Rate   8.310% 06/18/2030     686,500     (3)     (3)     0     0 
Receive Colombia IBR Overnight Interbank 

Reference Rate   8.350% 06/18/2030     648,100     2     2     0     0 
Pay Colombia IBR Overnight Interbank 

Reference Rate   8.535% 06/18/2030     527,300     (1)     (1)     0     0 

01_90002_ＰＩＭＣＯエマージング債券ストラテジーファンドＪ（ＪＰＹ）_1079963.indd   8 2025/10/15   10:54:2101_外投_9pt_1076502.indd   61 2025/10/24   19:14:55

－ 60 －

01_外投_9pt_1099767.indd   6001_外投_9pt_1099767.indd   60 2026/04/24   13:04:012026/04/24   13:04:01



INTEREST RATE SWAPS (Cont.) 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Maturity 
Date  

Notional 
Amount 

Market 
Value 

Unrealized 
Appreciation/ 
(Depreciation) 

       Variation Margin         
Asset             Liability 

Receive Colombia IBR Overnight Interbank 
Reference Rate   8.800% 06/18/2030   COP  787,000   $  (1)   $  (1)   $  1   $  0 

Pay(4) Colombia IBR Overnight Interbank 
Reference Rate   8.710% 09/17/2030     845,500     0     0     0     0 

Pay(4) Colombia IBR Overnight Interbank 
Reference Rate   8.755% 09/17/2030     158,600     0     0     0     0 

Receive Colombia IBR Overnight Interbank 
Reference Rate   7.715% 09/18/2030     397,200     4     6     0     0 

Receive Colombia IBR Overnight Interbank 
Reference Rate   8.020% 12/04/2030     392,700     3     7     0     0 

Receive Colombia IBR Overnight Interbank 
Reference Rate   4.155% 01/15/2031     77,000     4     1     0     0 

Receive Colombia IBR Overnight Interbank 
Reference Rate   7.705% 03/26/2031     664,600     8     12     0     0 

Receive Colombia IBR Overnight Interbank 
Reference Rate   7.540% 08/09/2031     600,000     9     9     0     0 

Receive Colombia IBR Overnight Interbank 
Reference Rate   7.580% 08/09/2031     659,400     10     10     0     0 

Receive Colombia IBR Overnight Interbank 
Reference Rate   7.650% 08/12/2031     269,700     4     4     0     0 

Receive Colombia IBR Overnight Interbank 
Reference Rate   7.520% 08/13/2031     279,800     4     4     0     0 

Receive Colombia IBR Overnight Interbank 
Reference Rate   7.410% 09/30/2031     322,500     5     1     0     0 

Pay Colombia IBR Overnight Interbank 
Reference Rate   8.690% 12/26/2031     1,822,000     (4)     (4)     0     0 

Pay Colombia IBR Overnight Interbank 
Reference Rate   9.045% 12/30/2031     277,800     1     1     0     0 

Pay Colombia IBR Overnight Interbank 
Reference Rate   8.730% 02/09/2033     85,900     0     0     0     0 

Receive Colombia IBR Overnight Interbank 
Reference Rate   10.230% 03/06/2033    88,000    (2)    2    0    0 

Receive Colombia IBR Overnight Interbank 
Reference Rate   10.245% 03/06/2033     220,000     (3)     6     0     0 

Receive Colombia IBR Overnight Interbank 
Reference Rate   9.930% 03/07/2033     698,680     (8)     18     0     0 

Receive Colombia IBR Overnight Interbank 
Reference Rate   9.407% 03/21/2033     431,400     (2)     11     0     0 

Pay Colombia IBR Overnight Interbank 
Reference Rate   8.210% 06/21/2034     969,900     (14)     (14)     0     0 

Receive Colombia IBR Overnight Interbank 
Reference Rate   7.990% 11/25/2034     1,177,100     22     21     0     0 

Receive Colombia IBR Overnight Interbank 
Reference Rate   9.525% 06/18/2035     279,000     (1)     (1)     0     0 

Pay(4) Financial Benchmarks India 
Overnight Mumbai Interbank 
Outright Rate   6.000% 09/17/2030  INR  47,240     6     (2)     0     (1)

Pay IBMEXID   9.295% 12/29/2025  MXN  800     0     0     0     0 
Pay IBMEXID1   8.075% 03/17/2027     2,900     1     1     0     0 
Pay(4) IBMEXID1   9.295% 10/30/2028     800     1     1     0     0 
Pay IBMEXID1   7.760% 03/01/2029     700     0     0     0     0 
Receive IBMEXID1   8.250% 03/01/2029     1,200     (1)     0     0     0 
Pay IBMEXID1   9.065% 03/01/2029     5,100     13     13     1     0 
Pay IBMEXID1   7.790% 05/31/2029     800     0     0     0     0 
Pay IBMEXID1   7.820% 05/31/2029     800     0     0     0     0 
Pay IBMEXID1   7.825% 05/31/2029     800     0     0     0     0 
Receive IBMEXID1   8.485% 05/31/2029     2,300     (4)     (1)     0     0 
Receive IBMEXID1   8.665% 12/11/2029     3,600     (7)     (7)     0     0 
Pay IBMEXID1   8.800% 12/12/2029     5,600     13     11     1     0 
Receive IBMEXID1   8.950% 12/17/2029     1,100     (3)     (3)     0     0 
Pay IBMEXID1   9.135% 12/27/2029     1,500     5     5     0     0 
Receive IBMEXID1   9.180% 01/08/2030     4,200     (13)     (11)     0     (1)
Receive IBMEXID1   8.267% 02/28/2030     12,300     (15)     (15)     0     (2)
Pay IBMEXID1   8.360% 03/13/2030     1,200     2     2     0     0 
Pay IBMEXID1   7.582% 04/02/2030     3,300     (1)     (1)     0     0 
Pay IBMEXID1   7.748% 04/02/2030     700     0     0     0     0 
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INTEREST RATE SWAPS (Cont.) 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Maturity 
Date  

Notional 
Amount 

Market 
Value 

Unrealized 
Appreciation/ 
(Depreciation) 

       Variation Margin         
Asset             Liability 

Pay IBMEXID1   7.753% 04/16/2030   MXN  5,100   $  1   $  1   $  1   $  0 
Receive IBMEXID1   7.775% 06/12/2030     2,900     (1)     (1)     0     (1)
Receive IBMEXID1   7.790% 06/12/2030     6,100     (1)     (1)     0     (1)
Receive IBMEXID1   7.800% 06/12/2030     8,100     (2)     (2)     0     (1)
Receive IBMEXID1   7.936% 06/12/2030     4,000     (2)     (2)     0     (1)
Pay IBMEXID1   8.290% 02/27/2032     1,100     1     1     0     0 
Pay IBMEXID1   8.545% 11/23/2034     900     2     2     0     0 
Receive IBMEXID1   8.873% 11/23/2034     1,400     (4)     (4)     0     0 
Receive IBMEXID1   9.131% 12/11/2034     1,800     (7)     (7)     0     0 
Pay IBMEXID1   9.370% 12/21/2034     3,100     14     14     1     0 
Pay IBMEXID1   9.340% 12/27/2034     3,000     14     14     1     0 
Pay IBMEXID1   9.295% 12/28/2034     1,600     7     7     1     0 
Receive IBMEXID1   8.855% 02/09/2035     1,700     (5)     (5)     0     0 
Receive IBMEXID1   8.515% 02/22/2035     2,500     (4)     (4)     0     (1)
Pay IBMEXID1   8.270% 03/07/2035     100     0     0     0     0 
Receive IBMEXID1   8.640% 03/07/2035     1,700     (3)     (3)     0     0 
Receive IBMEXID1   8.655% 03/07/2035     1,300     (3)     (3)     0     0 
Receive IBMEXID1   8.740% 03/07/2035     500     (1)     (1)     0     0 
Pay IBMEXID1   8.365% 03/28/2035     5,200     5     5     1     0 
Receive IBMEXID1   8.285% 06/06/2035     1,700     (1)     (1)     0     (1)
Pay KRW-CD-KSDA-Bloomberg   2.368% 06/18/2030  KRW  117,000     (1)     (1)     0     0 
Receive(4) KRW-CD-KSDA-Bloomberg   2.500% 09/17/2030     13,270     0     0     0     0 
Pay Secured Overnight Financing Rate   3.250% 06/18/2030  $  2,810     (24)     17     3     0 
Receive Secured Overnight Financing Rate   3.750% 06/20/2031     100     (1)     1     0     0 
Pay Secured Overnight Financing Rate   3.250% 03/19/2034     200     (7)     2     1     0 
Pay Secured Overnight Financing Rate   3.250% 06/18/2034     100     (3)     1     0     0 
Receive Secured Overnight Financing Rate   3.750% 06/20/2034     770     (7)     (37)     0     (3)
Pay Secured Overnight Financing Rate   3.750% 12/18/2034     400     1     (19)     1     0 
Receive Secured Overnight Financing Rate   3.750% 12/18/2034     400     (1)     13     0     (1)
Pay Secured Overnight Financing Rate   3.250% 03/19/2035     500     (20)     17     1     0 
Receive Secured Overnight Financing Rate   3.250% 06/18/2035    100    4    (1)    0    0 
Receive(4) Secured Overnight Financing Rate   3.750% 09/17/2035     100     (1)     (1)     0     0 
Receive Secured Overnight Financing Rate   3.750% 12/18/2036     200     0     (3)     0     (1)
Receive Secured Overnight Financing Rate   3.500% 06/20/2054     280     21     3     0     (2)
Pay Secured Overnight Financing Rate   3.500% 12/18/2054     200     (16)     (7)     2     0 
Receive Secured Overnight Financing Rate   4.086% 01/13/2055     200     (6)     (6)     0     (2)
Pay Secured Overnight Financing Rate   3.250% 03/19/2055     400     (48)     6     3     0 
Receive Secured Overnight Financing Rate   3.250% 06/18/2055     1,250     149     (8)     0     (10)
Pay(4) Secured Overnight Financing Rate   3.500% 09/17/2055     300     (22)     1     3     0 
Receive Sinacofi Chile Interbank Rate 

Average   4.800% 02/13/2026  CLP  100,200     0     0     0     0 
Receive Sinacofi Chile Interbank Rate 

Average   4.775% 02/23/2026     534,200     0     (3)     0     0 
Pay Sinacofi Chile Interbank Rate 

Average   5.360% 06/28/2026     535,000     4     4     0     0 
Receive Sinacofi Chile Interbank Rate 

Average   4.960% 03/19/2027     121,800     (1)     (1)     0     0 
Receive Sinacofi Chile Interbank Rate 

Average   6.070% 02/28/2028     211,100     (10)     3     0     0 
Pay Sinacofi Chile Interbank Rate 

Average   5.550% 06/05/2028     135,800     4     (1)     0     0 
Pay Sinacofi Chile Interbank Rate 

Average   4.540% 10/01/2028     68,100     0     0     0     0 
Receive Sinacofi Chile Interbank Rate 

Average   4.640% 10/01/2028     85,000     0     0     0     0 
Pay Sinacofi Chile Interbank Rate 

Average   4.940% 10/01/2028     75,000     1     1     0     0 
Pay Sinacofi Chile Interbank Rate 

Average   4.980% 10/01/2028     70,000     1     1     0     0 
Receive Sinacofi Chile Interbank Rate 

Average   5.220% 10/01/2028     119,000     (3)     0     0     0 
Receive Sinacofi Chile Interbank Rate 

Average   5.290% 10/01/2028     75,500     (2)     0     0     0 
Receive Sinacofi Chile Interbank Rate 

Average   5.920% 10/02/2028     73,000     (3)     1     0     0 
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INTEREST RATE SWAPS (Cont.) 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Maturity 
Date  

Notional 
Amount 

Market 
Value 

Unrealized 
Appreciation/ 
(Depreciation) 

       Variation Margin         
Asset             Liability 

Receive Sinacofi Chile Interbank Rate 
Average   5.780% 10/03/2028   CLP  71,500   $  (4)   $  0   $  0   $  0 

Pay Sinacofi Chile Interbank Rate 
Average   5.500% 11/13/2028     134,800     4     1     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   5.260% 11/17/2028     65,200     (2)     0     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   4.695% 02/14/2029     82,500     0     0     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   5.020% 06/24/2029     389,700     7     7     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   5.000% 07/19/2029     324,600     6     6     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   5.050% 07/19/2029     85,400     2     2     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   5.165% 08/01/2029     12,070     0     0     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   4.555% 10/08/2029     49,200     0     0     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   4.730% 10/16/2029     49,000     0     0     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   5.280% 02/28/2030     399,000     (12)     (7)     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   5.285% 03/19/2030     46,300     1     1     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   4.750% 04/10/2030     212,700     (1)     (1)     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   4.690% 06/18/2030     80,900     0     0     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   4.715% 06/18/2030     85,100     0     0     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   5.150% 06/18/2030    109,800    3    3    0    0 

Pay Sinacofi Chile Interbank Rate 
Average   5.180% 06/18/2030     82,900     2     2     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   5.020% 09/01/2030     55,000     (1)     (1)     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   5.350% 09/01/2030     60,900     (2)     0     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   5.690% 09/01/2030     8,900     (1)     0     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   4.970% 06/18/2032     67,000     1     1     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   6.146% 10/30/2032     416,300     (36)     4     0     (1)

Receive Sinacofi Chile Interbank Rate 
Average   5.030% 03/20/2033     25,140     0     0     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   5.400% 04/01/2033     39,800     (2)     0     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   5.560% 04/01/2033     42,000     2     2     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   5.660% 04/01/2033     90,000     5     5     0     0 

Receive(4) Sinacofi Chile Interbank Rate 
Average   5.250% 05/13/2033     81,400     0     0     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   5.855% 10/05/2033     160,000     (11)     1     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   5.790% 10/06/2033     56,000     (4)     0     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   5.870% 10/11/2033     62,700     (5)     0     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   5.940% 10/20/2033     26,000     (2)     0     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   5.990% 10/20/2033     247,720     (19)     2     0     (1)

Receive Sinacofi Chile Interbank Rate 
Average   6.235% 10/26/2033     77,300     (7)     1     0     0 
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INTEREST RATE SWAPS (Cont.) 

Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Maturity 
Date  

Notional 
Amount 

Market 
Value 

Unrealized 
Appreciation/ 
(Depreciation) 

       Variation Margin         
Asset             Liability 

Pay Sinacofi Chile Interbank Rate 
Average   5.400% 11/16/2033   CLP  87,100   $  3   $  0   $  0   $  0 

Pay Sinacofi Chile Interbank Rate 
Average   5.230% 11/17/2033     36,800     1     0     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   4.920% 02/13/2034     23,900     0     0     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   5.030% 02/23/2034     125,900     1     2     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   5.313% 04/25/2034     122,400     3     3     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   5.360% 04/26/2034     53,600     2     2     0     0 

Pay(4) Sinacofi Chile Interbank Rate 
Average   5.750% 05/13/2034     83,300     0     0     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   5.200% 06/13/2034     187,000     3     3     0     0 

Receive Sinacofi Chile Interbank Rate 
Average   5.450% 06/28/2034     131,000     (5)     (5)     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   5.400% 07/08/2034     30,000     1     1     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   4.890% 10/01/2034     61,100     (1)     (1)     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   5.440% 02/28/2035     116,000     4     4     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   5.730% 03/19/2035     33,000     2     2     0     0 

Pay Sinacofi Chile Interbank Rate 
Average   5.120% 06/18/2035     32,200     0     0     0     0 

Receive Singapore Overnight Index Average   3.000% 09/18/2026  SGD  1,500     (24)     (19)     0     (1)
Receive Singapore Overnight Index Average   3.322% 12/20/2028     318     (14)     (12)     0     (1)
Pay Singapore Overnight Index Average   2.750% 03/19/2030    580    23    23    1    0 
Pay Singapore Overnight Index Average   1.992% 06/18/2030     100     1     1     0     0 
      $  (352)  $  (55)  $  77  $  (79)
Total Swap Agreements     $  (350)  $  (55)  $  77  $  (79)

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: 
 

Financial Derivative Assets  Financial Derivative Liabilities  

Market Value 
Variation Margin 

Asset   Market Value 
Variation Margin 

 Liability  
Purchased 

Options Futures 
Swap 

Agreements Total  
Written 
Options Futures 

Swap 
Agreements Total 

Total Exchange-Traded or Centrally Cleared  $  0  $  0  $  77  $  77  $  0  $  (1)  $  (79)  $  (80) 

(1) 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. 

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

(3) 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. 
(4) This instrument has a forward starting effective date. See Note 2, Securities Transactions and Investment Income, in the Notes to Financial Statements for further information. 
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(k) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

FORWARD FOREIGN CURRENCY CONTRACTS: 

 Settlement  Currency to  Currency to         Unrealized Appreciation/(Depreciation)  

Counterparty Month  be Delivered  be Received   Asset   Liability  

AZD 07/2025  EUR  224  $  262  $  0  $  (1) 
AZD 07/2025  NZD  20     12     0     0 
AZD 07/2025  $  34  AUD  53     0     0 
AZD 07/2025     24  CNH  170     0     0 
AZD 08/2025  AUD  53  $  34     0     0 
AZD 08/2025  $  666  CNH  4,788     5     0 
AZD 08/2025     263  EUR  224     1     0 
AZD 08/2025     12  NZD  20     0     0 
AZD 09/2025  PHP  9,287  $  166     2     0 
BOA 07/2025  BRL  330     58     0     (3) 
BOA 07/2025  DOP  10,111     169     0     0 
BOA 07/2025  EUR  324     368     0     (12) 
BOA 07/2025  IDR  835,659     51     0     0 
BOA 07/2025  MYR  13     3     0     0 
BOA 07/2025  PEN  500     138     0     (3) 
BOA 07/2025     88     23     0     (1) 
BOA 07/2025  SGD  62     48     0     0 
BOA 07/2025  $  61  BRL  330     0     0 
BOA 07/2025     63  JPY  9,100     0     0 
BOA 07/2025     29  KRW  39,264     0     0 
BOA 07/2025     52  MYR  219     0     0 
BOA 07/2025     43  PLN  156     0     0 
BOA 07/2025  ZAR  6,199  $  350     1     0 
BOA 08/2025  CZK  4,953     232     0     (4) 
BOA 08/2025  HUF  17,791  EUR  44     0     0 
BOA 08/2025  $  165  CNH  1,183    1    0 
BOA 08/2025     163  INR  14,012     0     0 
BOA 08/2025     48  SGD  61     0     0 
BOA 09/2025  COP  158,023  $  38     0     0 
BOA 09/2025  MXN  883     46     0     0 
BOA 09/2025  PEN  326     91     0     (1) 
BOA 02/2026  TRY  16,582     336     0     (7) 
BPS 07/2025  BRL  159     28     0     0 
BPS 07/2025  JPY  20,700     144     0     0 
BPS 07/2025  PEN  164     45     0     (1) 
BPS 07/2025  PLN  100     28     0     0 
BPS 07/2025  THB  782     24     0     0 
BPS 07/2025     334     10     0     0 
BPS 07/2025  $  29  BRL  159     0     0 
BPS 07/2025     93  CNH  666     0     0 
BPS 07/2025     17  CNY  123     0     0 
BPS 07/2025     170     1,217     0     0 
BPS 07/2025     134  IDR  2,184,393     1     0 
BPS 07/2025     54  MYR  231     0     0 
BPS 07/2025     5  RON  23     0     0 
BPS 07/2025     502  THB  16,282     0     (1) 
BPS 07/2025     64     2,083     0     0 
BPS 07/2025     85  TWD  2,752     10     0 
BPS 08/2025  CNH  42  $  6     0     0 
BPS 08/2025  JPY  1,273     9     0     0 
BPS 08/2025  TWD  3,099     105     0     (2) 
BPS 08/2025  $  321  CNH  2,292     0     0 
BPS 08/2025     51  CZK  1,127     3     0 
BPS 08/2025     4  HUF  1,341     0     0 
BPS 08/2025     116  INR  10,058     1     0 
BPS 08/2025     215  TWD  6,628     15     0 
BPS 09/2025  COP  33,042  $  8     0     0 
BPS 09/2025  $  59  PEN  212     1     0 
BPS 10/2025  EUR  120  $  129     0     (13) 
BPS 05/2026  $  33  KWD  10     0     0 
BPS 05/2026     12     4     0     0 
BPS 05/2026     14     4     0     0 
BPS 05/2026     7     2     0     0 
BPS 05/2026     18     5     0     0 
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FORWARD FOREIGN CURRENCY CONTRACTS (Cont.): 

 Settlement  Currency to  Currency to         Unrealized Appreciation/(Depreciation)  

Counterparty Month  be Delivered  be Received   Asset   Liability  

BPS 06/2026   $  123   KWD  38   $  0   $  0 
BPS 06/2026     16     5     0     0 
BPS 06/2026     10     3     0     0 
BPS 06/2026     22     7     0     0 
BPS 06/2026     21     6     0     0 
BPS 07/2026  ARS  11,029  $  7     0     0 
BPS 06/2027  $  38  KWD  12     0     0 
BPS 05/2029  KWD  46  $  157     6     0 
BPS 05/2029     32     111     5     0 
BPS 05/2029     46     157     6     0 
BPS 05/2029     46     157     6     0 
BPS 07/2029     19     67     3     0 
BPS 05/2030     15     50     2     0 
BPS 05/2030     15     50     2     0 
BPS 05/2030     15     50     2     0 
BPS 05/2030     15     50     2     0 
BPS 05/2030     15     50     2     0 
BRC 07/2025  ILS  316     94     0     0 
BRC 07/2025  KRW  3,795     3     0     0 
BRC 07/2025  PLN  16     4     0     0 
BRC 07/2025     121     33     0     (1) 
BRC 07/2025  TRY  3,422     84     0     (1) 
BRC 07/2025     8,372     206     0     (1) 
BRC 07/2025     489     12     0     0 
BRC 07/2025     125     3     0     0 
BRC 07/2025     977     24     0     0 
BRC 07/2025  $  30  EUR  26     1     0 
BRC 07/2025     94  ILS  316     0     0 
BRC 07/2025    95    341    6    0 
BRC 07/2025     0  JPY  60     0     0 
BRC 07/2025     781  MYR  3,303     4     0 
BRC 07/2025     2     8     0     0 
BRC 07/2025     29  TRY  1,190     0     0 
BRC 07/2025     25     1,028     0     0 
BRC 07/2025     63     2,573     0     0 
BRC 07/2025     261     10,739     4     0 
BRC 07/2025     14     587     0     0 
BRC 07/2025     63     2,515     0     0 
BRC 07/2025     15     610     0     0 
BRC 07/2025     15     609     0     0 
BRC 07/2025     14     570     0     0 
BRC 07/2025     44     1,785     1     0 
BRC 07/2025     15     615     0     0 
BRC 07/2025     24     970     0     0 
BRC 07/2025     202     8,217     2     0 
BRC 07/2025  ZAR  4,218  $  233     0     (3) 
BRC 08/2025  CNH  1,989     277     0     (2) 
BRC 08/2025  EUR  44  HUF  17,792     0     0 
BRC 08/2025  TRY  108  $  3     0     0 
BRC 08/2025  $  500  CZK  11,117     30     0 
BRC 08/2025     4  TRY  182     0     0 
BRC 08/2025     150     6,215     2     0 
BRC 08/2025     45     1,861     0     0 
BRC 08/2025     21     863     0     0 
BRC 08/2025     130     5,460     1     0 
BRC 09/2025  MYR  4,602  $  1,089     0     (9) 
BRC 09/2025  $  2  COP  8,329     0     0 
BRC 09/2025     280  PEN  1,020     7     0 
BRC 12/2025     24  TRY  1,119     0     0 
BSS 07/2025  PEN  110  $  30     0     (1) 
BSS 07/2025  $  207  PEN  749     4     0 
BSS 07/2025     140     500     1     0 
BSS 07/2025     94     340     1     0 
BSS 08/2025     236     834     0     (1) 
BSS 09/2025  PEN  501  $  140     0     (1) 
BSS 09/2025  $  579  PEN  2,119     18     0 
BSS 11/2025  PEN  30  $  8     0     0 
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FORWARD FOREIGN CURRENCY CONTRACTS (Cont.): 

 Settlement  Currency to  Currency to         Unrealized Appreciation/(Depreciation)  

Counterparty Month  be Delivered  be Received   Asset   Liability  

BSS 11/2025   PEN  341   $  94   $  0   $  (1) 
BSS 12/2025     752     207     0     (4) 
BSS 12/2025     837     236     1     0 
CBK 07/2025  CNY  144     20     0     0 
CBK 07/2025  PEN  88     24     0     (1) 
CBK 07/2025     749     203     0     (8) 
CBK 07/2025  PHP  2,075     37     0     0 
CBK 07/2025  THB  19,495     592     0     (7) 
CBK 07/2025  TWD  4,899     165     0     (3) 
CBK 07/2025  $  199  CNY  1,428     0     0 
CBK 07/2025     114     819     0     0 
CBK 07/2025     48  EUR  42     1     0 
CBK 07/2025     210  IDR  3,424,777     1     0 
CBK 07/2025     1,396  KRW  1,911,163     18     0 
CBK 07/2025     49  PEN  176     0     0 
CBK 07/2025     58     208     0     0 
CBK 07/2025     110     389     0     0 
CBK 07/2025     102  SGD  131     1     0 
CBK 07/2025     4  THB  134     0     0 
CBK 07/2025     558     18,242     3     0 
CBK 07/2025     593     19,495     8     0 
CBK 07/2025     125  TWD  4,076     16     0 
CBK 08/2025  CLP  139,998  $  146     0     (4) 
CBK 08/2025  COP  1,808,011     434     0     (7) 
CBK 08/2025  EGP  107     2     0     0 
CBK 08/2025  PEN  833     223     0     (11) 
CBK 08/2025  TWD  955     29     0     (4) 
CBK 08/2025  $  473  CNH  3,406     3     0 
CBK 08/2025    165  CNY  1,179    0    0 
CBK 08/2025     873  INR  75,213     3     0 
CBK 08/2025     34  PEN  121     0     0 
CBK 08/2025     139  TWD  4,535     18     0 
CBK 09/2025  COP  374,452  $  91     0     0 
CBK 09/2025  ILS  2,187     585     0     (63) 
CBK 09/2025  PEN  4,791     1,296     0     (51) 
CBK 09/2025     167     47     0     0 
CBK 09/2025     632     171     0     (7) 
CBK 09/2025     177     49     0     0 
CBK 09/2025     260     71     0     (2) 
CBK 09/2025  $  36  COP  150,012     0     0 
CBK 09/2025     40  PEN  146     1     0 
CBK 10/2025     52  COP  253,344     9     0 
CBK 12/2025     57  EGP  3,072     1     0 
CBK 12/2025     6  PEN  22     0     0 
CBK 01/2026  PEN  391  $  110     0     0 
CBK 02/2026  GHS  77     5     0     (1) 
CBK 02/2026  PEN  222     60     0     (2) 
CBK 06/2026  ARS  22,920     15     0     0 
DUB 07/2025  CNY  339     47     0     0 
DUB 07/2025  EUR  59     68     0     (1) 
DUB 07/2025  IDR  3,748,459     231     0     0 
DUB 07/2025  THB  10,301     314     0     (3) 
DUB 07/2025  UGX  80,300     22     0     0 
DUB 07/2025  $  294  CNH  2,104     0     0 
DUB 07/2025     113  CNY  807     0     0 
DUB 07/2025     9     62     0     0 
DUB 07/2025     71  IDR  1,153,042     0     0 
DUB 07/2025     92  ILS  319     3     0 
DUB 07/2025     65  KZT  34,019     0     0 
DUB 07/2025     52  MYR  219     0     0 
DUB 07/2025     4  SGD  6     0     0 
DUB 07/2025     314  THB  10,301     3     0 
DUB 07/2025     25  TWD  749     1     0 
DUB 08/2025  CNH  2,282  $  315     0     (4) 
DUB 08/2025  CZK  82     4     0     0 
DUB 08/2025  $  176  CNH  1,264     1     0 
DUB 08/2025     68  EUR  59     1     0 
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FORWARD FOREIGN CURRENCY CONTRACTS (Cont.): 

 Settlement  Currency to  Currency to         Unrealized Appreciation/(Depreciation)  

Counterparty Month  be Delivered  be Received   Asset   Liability  

DUB 08/2025   $  647  INR  55,760   $  2   $  0 
DUB 08/2025     20  TWD  592     1     0 
DUB 09/2025  KRW  1,032,405  $  761     0     (5) 
DUB 09/2025  PEN  410     111     0     (4) 
DUB 09/2025  $  103  MXN  1,988     1     0 
DUB 10/2025  EGP  449  $  8     0     (1) 
DUB 12/2025  INR  35,131     400     0     (6) 
DUB 12/2025  UGX  71,726     19     0     0 
DUB 12/2025  $  14  KZT  7,278     0     0 
FAR 07/2025  AUD  53  $  34     0     (1) 
FAR 07/2025  BRL  11,709     2,120     0     (24) 
FAR 07/2025  CHF  23     28     0     (1) 
FAR 07/2025  JPY  12,240     84     0     (1) 
FAR 07/2025  SGD  49     39     0     0 
FAR 07/2025  $  2,048  BRL  11,709     98     0 
FAR 07/2025     29  CHF  23     0     0 
FAR 07/2025     12  CNH  86     0     0 
FAR 07/2025     230  JPY  32,974     0     (2) 
FAR 07/2025     61  MYR  258     0     0 
FAR 07/2025     178  PLN  655     4     0 
FAR 07/2025     11  SGD  15     0     0 
FAR 08/2025  CHF  23  $  29     0     0 
FAR 08/2025  $  338  CNH  2,419     1     0 
FAR 08/2025     192  INR  16,599     1     0 
FAR 08/2025     84  JPY  12,195     1     0 
FAR 08/2025     45  SGD  57     0     0 
FAR 09/2025  MXN  3,213  $  169     0     0 
FAR 09/2025  $  2,120  BRL  11,888     25     0 
FAR 09/2025    552  MXN  10,742    12    0 
FAR 09/2025     0  PEN  1     0     0 
FAR 11/2025     285     1,047     9     0 
GLM 07/2025  BRL  655  $  117     0     (3) 
GLM 07/2025  CNY  326     46     0     0 
GLM 07/2025  MYR  231     54     0     (1) 
GLM 07/2025  SGD  19     15     0     0 
GLM 07/2025  THB  25,171     772     0     (3) 
GLM 07/2025  $  120  BRL  655     0     0 
GLM 07/2025     54  CNY  387     0     0 
GLM 07/2025     90  DOP  5,332     0     (1) 
GLM 07/2025     50  IDR  810,807     0     0 
GLM 07/2025     4  THB  137     0     0 
GLM 07/2025     737     23,994     3     0 
GLM 07/2025     24  TRY  997     1     0 
GLM 08/2025  CZK  403  $  19     0     0 
GLM 08/2025  DOP  6,419     108     1     0 
GLM 08/2025     536     9     0     0 
GLM 08/2025  HUF  28,452     83     0     0 
GLM 08/2025  $  211  HUF  76,178     12     0 
GLM 08/2025     15  SGD  19     0     0 
GLM 09/2025  DOP  10,300  $  173     4     0 
GLM 09/2025     16,288     254     0     (13) 
GLM 09/2025     10,880     176     0     (3) 
GLM 09/2025     14,096     220     0     (12) 
GLM 09/2025  MYR  3,702     876     0     (7) 
GLM 09/2025  PEN  68     19     0     (1) 
GLM 09/2025  PHP  44,338     760     0     (24) 
GLM 09/2025  $  37  DOP  2,387     2     0 
GLM 11/2025  DOP  1,813  $  30     1     0 
GLM 12/2025  TRY  1,678     36     0     (1) 
GLM 07/2026  ARS  11,397     8     0     0 
JPM 07/2025  BRL  71     12     0     (1) 
JPM 07/2025     687     115     0     (10) 
JPM 07/2025  CNY  944     132     0     0 
JPM 07/2025     819     114     0     0 
JPM 07/2025  IDR  1,791,412     110     0     0 
JPM 07/2025  PLN  176     47     0     (2) 
JPM 07/2025  SGD  40     32     0     0 
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FORWARD FOREIGN CURRENCY CONTRACTS (Cont.): 

 Settlement  Currency to  Currency to         Unrealized Appreciation/(Depreciation)  

Counterparty Month  be Delivered  be Received   Asset   Liability  

JPM 07/2025  TWD  311   $  10   $  0   $  0 
JPM 07/2025  $  115  BRL  687     10     0 
JPM 07/2025     13     71     0     0 
JPM 07/2025     23  CNH  164     0     0 
JPM 07/2025     114  CNY  816     0     0 
JPM 07/2025     86  KRW  118,447     1     0 
JPM 07/2025     12  NZD  20     0     0 
JPM 07/2025     523  PHP  29,236     0     (5) 
JPM 07/2025     320  PLN  1,182     7     0 
JPM 07/2025     301  SGD  387     3     0 
JPM 07/2025     65  THB  2,101     0     0 
JPM 07/2025     86  TWD  2,784     11     0 
JPM 07/2025  ZAR  1,333  $  75     0     0 
JPM 08/2025  BRL  697     127     0     0 
JPM 08/2025  CNH  1,176     164     0     (1) 
JPM 08/2025  TWD  620     19     0     (2) 
JPM 08/2025  $  421  CNH  3,014     1     0 
JPM 08/2025     145  INR  12,600     1     0 
JPM 08/2025     32  SGD  40     0     0 
JPM 08/2025     81  TWD  2,672     11     0 
JPM 09/2025  COP  1,117,292  $  265     0     (6) 
JPM 09/2025  $  155  PEN  554     1     0 
JPM 11/2025  GHS  99  $  7     0     (2) 
MBC 07/2025  CAD  11     8     0     0 
MBC 07/2025  EUR  28     32     0     (1) 
MBC 07/2025  JPY  21,600     151     1     0 
MBC 07/2025  PLN  126     34     0     (1) 
MBC 07/2025  SGD  1,076     832     0     (13) 
MBC 07/2025  $  8  CAD  11    0    0 
MBC 07/2025     88  CLP  82,053     0     0 
MBC 07/2025     11  CNH  79     0     0 
MBC 07/2025     657  EUR  567     7     0 
MBC 07/2025     103  IDR  1,669,078     0     0 
MBC 07/2025     10  JPY  1,446     0     0 
MBC 07/2025     296  PHP  16,505     0     (3) 
MBC 07/2025     725  SGD  930     5     0 
MBC 07/2025     6  THB  200     0     0 
MBC 07/2025     48  TWD  1,561     6     0 
MBC 08/2025  CNH  1,068  $  148     0     (1) 
MBC 08/2025  JPY  922     6     0     0 
MBC 08/2025  $  8  CAD  11     0     0 
MBC 08/2025     141  CNH  1,019     2     0 
MBC 08/2025     71  CZK  1,539     2     0 
MBC 08/2025     6  EGP  309     0     0 
MBC 08/2025     4  HUF  1,303     0     0 
MBC 08/2025     832  SGD  1,073     13     0 
MBC 08/2025     46  TWD  1,491     6     0 
MBC 12/2025  CNH  9,457  $  1,309     0     (27) 
MBC 02/2026  ILS  301     82     0     (7) 
MYI 07/2025  CLP  82,053     86     0     (1) 
MYI 07/2025  JPY  3,874     27     0     0 
MYI 07/2025  MYR  114     27     0     0 
MYI 07/2025  NOK  125     12     0     0 
MYI 07/2025  $  118  JPY  16,968     0     0 
MYI 07/2025     103  MYR  437     1     0 
MYI 07/2025     1  PLN  3     0     0 
MYI 08/2025  HUF  18,599  $  53     0     (1) 
MYI 08/2025  INR  2,829     33     0     0 
MYI 08/2025  JPY  16,164     112     0     0 
MYI 08/2025  $  344  CNH  2,466     1     0 
MYI 08/2025     111  CNY  794     0     0 
MYI 08/2025     26  CZK  567     1     0 
MYI 08/2025     43  HUF  15,133     1     0 
MYI 08/2025     27  JPY  3,860     0     0 
MYI 08/2025     12  NOK  125     0     0 
MYI 09/2025  COP  158,346  $  38     0     0 
MYI 09/2025  MXN  2,406     126     0     0 
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FORWARD FOREIGN CURRENCY CONTRACTS (Cont.): 

 Settlement  Currency to  Currency to         Unrealized Appreciation/(Depreciation)  

Counterparty Month  be Delivered  be Received   Asset   Liability  

MYI 09/2025  $  86  CLP  82,053   $  1   $  0 
MYI 09/2025     49  COP  201,686     0     0 
MYI 09/2025     82  MXN  1,575     1     0 
MYI 12/2025  CZK  580  EUR  23     0     (1) 
NGF 07/2025  $  595  IDR  9,704,417     2     0 
NGF 08/2025     43  TRY  1,808     0     0 
NGF 09/2025  PHP  11,418  $  204     2     0 
SCX 07/2025  GHS  232     18     0     (5) 
SCX 07/2025     337     25     0     (7) 
SCX 07/2025     101     8     0     (2) 
SCX 07/2025  PEN  208     58     0     (1) 
SCX 07/2025     279     77     0     (2) 
SCX 07/2025  SGD  214     166     0     (2) 
SCX 07/2025  TWD  875     30     0     0 
SCX 07/2025  $  231  IDR  3,770,841     1     0 
SCX 07/2025     1  ILS  5     0     0 
SCX 07/2025     21  JPY  3,073     0     0 
SCX 07/2025     36  KRW  49,355     0     0 
SCX 07/2025     114  PEN  409     1     0 
SCX 07/2025     647  THB  21,088     1     0 
SCX 07/2025     180  TWD  5,340     4     0 
SCX 08/2025  CNH  1,720  $  239     0     (2) 
SCX 08/2025  JPY  3,062     21     0     0 
SCX 08/2025  $  625  CNH  4,467     1     0 
SCX 08/2025     135  INR  11,628     0     0 
SCX 08/2025     166  SGD  214     2     0 
SCX 08/2025     165  TWD  5,109     13     0 
SCX 09/2025  PHP  56,904  $  1,020     13     0 
SCX 10/2025  $  20  NGN  35,714    2    0 
SCX 12/2025  UGX  71,729  $  19     0     0 
SOG 07/2025  BRL  195     36     0     0 
SOG 07/2025  GHS  189     14     0     (4) 
SOG 07/2025     192     14     0     (4) 
SOG 07/2025  JPY  6,793     47     0     0 
SOG 07/2025  $  34  BRL  195     2     0 
SOG 07/2025     152  CNY  1,087     0     0 
SOG 07/2025     213  RON  934     3     0 
SOG 08/2025     246  EGP  12,856     9     0 
SOG 08/2025     9  HUF  3,425     1     0 
SOG 08/2025     1  INR  67     0     0 
SOG 08/2025     47  JPY  6,768     0     0 
SOG 09/2025  MXN  614  $  32     0     0 
SSB 07/2025  BRL  1,058     194     0     0 
SSB 07/2025  KRW  73,353     54     0     0 
SSB 07/2025  PEN  176     48     0     (2) 
SSB 07/2025  $  188  BRL  1,058     6     0 
SSB 08/2025     97  TWD  2,860     2     0 
SSB 11/2025  PEN  51  $  14     0     0 
UAG 07/2025  CLP  79,793     85     0     (1) 
UAG 07/2025  $  189  CLP  176,634     0     0 
UAG 07/2025     13  ILS  48     1     0 
UAG 07/2025     3  JPY  486     0     0 
UAG 07/2025     14  NOK  138     0     0 
UAG 07/2025     161  RON  708     2     0 
UAG 08/2025  CNH  649  $  91     0     0 
UAG 08/2025  $  39  CNH  282     0     0 
UAG 08/2025     11  TRY  491     1     0 
UAG 08/2025     6     261     0     0 
UAG 09/2025  COP  338,250  $  82     0     0 
UAG 09/2025  MXN  1,960     101     0     (2) 
UAG 09/2025  $  276  COP  1,141,617     0     0 
UAG 09/2025     38     157,852     0     0 
UAG 11/2025     9  TRY  401     0     0 
UAG 12/2025  EUR  23  CZK  580     0     0 
UAG 01/2026  $  30  TRY  1,428     0     0 
UAG 01/2026     46     2,195     1     0 
Total Forward Foreign Currency Contracts  $  595  $  (486) 
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PURCHASED OPTIONS:  

INTEREST RATE SWAPTIONS 

Counterparty Description Floating Rate Index 
Pay/Receive 

Floating Rate 
Exercise 

Rate 
Expiration 

Date 
Notional 
Amount(1) Cost 

Market 
Value 

DUB Call - OTC 5-Year Interest Rate Swap  3-Month ILS-TELBOR Pay 3.850% 07/10/2025    700  $  1  $  1 

FOREIGN CURRENCY OPTIONS 

Counterparty Description 
Strike 
Price 

Expiration 
Date 

Notional 
Amount(1) Cost 

Market 
Value 

BOA Put - OTC Euro versus Czech koruna  CZK  24.650 03/11/2026    186  $  1  $  1 
BOA Put - OTC Euro versus Hungarian forint  HUF  399.000 08/27/2025    146     1     1 
BOA Put - OTC U.S. dollar versus Colombian peso  COP  3,825.000 08/29/2025    16     2     1 
GLM Put - OTC U.S. dollar versus Japanese yen  ¥  135.000 08/19/2025    99     9     6 
GLM Put - OTC U.S. dollar versus Mexican peso  MXN  18.500 07/10/2025    14     3     1 
JPM Put - OTC U.S. dollar versus Mexican peso    19.250 11/19/2025    333    6    9 
JPM Put - OTC U.S. dollar versus South African rand  ZAR  17.650 08/08/2025    298     4     3 
MYI Call - OTC U.S. dollar versus Israeli shekel  ILS  3.880 09/04/2025    12     1     0 
MYI Put - OTC Euro versus Czech koruna  CZK  24.750 12/09/2025    175     1     1 
MYI Put - OTC Euro versus Czech koruna     24.700 12/16/2025    91     1     1 
MYI Put - OTC Euro versus Hungarian forint  HUF  399.000 08/27/2025    139     1     1 
MYI Put - OTC U.S. dollar versus Brazilian real  BRL  5.660 08/27/2025    311     6     11 
MYI Put - OTC U.S. dollar versus Colombian peso  COP  3,825.000 09/04/2025    16     1     1 

     $  37  $  37 
Total Purchased Options     $  38  $  38 

WRITTEN OPTIONS:

INTEREST RATE SWAPTIONS 

Counterparty Description Floating Rate Index 
Pay/Receive 
Floating Rate 

Exercise 
Rate 

Expiration 
Date 

Notional 
Amount(1) 

Premiums 
(Received) 

Market 
Value 

BOA Call - OTC 5-Year Interest Rate Swap  3-Month ZAR-SAJIBOR Receive   7.270% 08/26/2025    3,300  $  (1)  $  (1) 
DUB Call - OTC 5-Year Interest Rate Swap  3-Month ILS-TELBOR Receive   3.550% 07/04/2025    1,400     (1)     0 
DUB Call - OTC 5-Year Interest Rate Swap  3-Month ILS-TELBOR Receive   3.550% 07/10/2025    700     0     0 
MYC Call - OTC 5-Year Interest Rate Swap  3-Month ZAR-SAJIBOR Receive   7.430% 09/22/2025    3,480     (1)     (2) 
        $            (3)  $  (3) 

FOREIGN CURRENCY OPTIONS 

Counterparty Description 
Strike 
Price 

Expiration 
Date 

Notional 
Amount(1) 

Premiums 
(Received) 

Market 
Value 

GLM Call - OTC U.S. dollar versus Turkish lira  TRY  53.500 12/11/2025    313  $  (10)  $  (9) 
JPM Put - OTC U.S. dollar versus Mexican peso  MXN  18.250 11/19/2025    333     (2)    (2) 
JPM Put - OTC U.S. dollar versus South African rand  ZAR  17.250 08/08/2025    595     (4)     (2) 
MYI Call - OTC U.S. dollar versus Brazilian real  BRL  6.050 08/27/2025    311     (4)    (1) 
MYI Put - OTC U.S. dollar versus Brazilian real     5.400 08/27/2025    311     (2)     (2) 
UAG Call - OTC U.S. dollar versus Turkish lira  TRY  51.750 08/11/2025    37     (1)     0 
UAG Call - OTC U.S. dollar versus Turkish lira     52.725 08/19/2025    55     (1)    0 
UAG Call - OTC U.S. dollar versus Turkish lira     56.900 11/12/2025    50     (1)    (1) 
UAG Call - OTC U.S. dollar versus Turkish lira     56.750 01/07/2026    154     (4)    (4) 
UAG Call - OTC U.S. dollar versus Turkish lira     56.750 01/08/2026    230     (5)    (8) 
UAG Put - OTC U.S. dollar versus Turkish lira     39.750 08/11/2025    37     (1)    0 
UAG Put - OTC U.S. dollar versus Turkish lira     40.575 08/19/2025    55     (2)    0 
UAG Put - OTC U.S. dollar versus Turkish lira     41.600 11/12/2025    50     (2)    0 
UAG Put - OTC U.S. dollar versus Turkish lira     42.635 01/07/2026    154     (5)     (1) 
UAG Put - OTC U.S. dollar versus Turkish lira     42.800 01/08/2026    230     (8)    (2) 
      $  (52) $  (32) 
Total Written Options     $  (55) $  (35) 
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SWAP AGREEMENTS: 

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

Counterparty Reference Entity 
Fixed Deal 
(Pay) Rate 

Maturity 
Date  

Implied Credit 
Spread at 

June 30, 2025(4) 
Notional 
Amount(5) 

Premiums 
Paid/(Received) 

Unrealized 
Appreciation/ 
(Depreciation)

    Swap Agreements, at Value   
      Asset                  Liability 

BOA Brazil Government International Bond   (1.000%) 06/20/2029 1.179%  $  200  $  5  $  (3)  $  2  $  0 
BOA Brazil Government International Bond   (1.000%) 12/20/2029 1.344%     300     9     (5)     4     0 
BRC Brazil Government International Bond   (1.000%) 06/20/2029 1.179%     300     7     (5)     2     0 
BRC Brazil Government International Bond   (1.000%) 12/20/2029 1.344%     100     3     (2)     1     0 
BRC Chile Government International Bond   (1.000%) 12/20/2028 0.375%     100     (2)     0     0     (2) 
BRC Chile Government International Bond   (1.000%) 12/20/2029 0.482%     100     (2)     0     0     (2) 
BRC Saudi Government International Bond   (1.000%) 12/20/2033 0.988%     300     (1)     0     0     (1) 
BRC Saudi Government International Bond   (1.000%) 06/20/2034 1.021%     200     (2)     2     0     0 
BRC Saudi Government International Bond   (1.000%) 12/20/2034 1.050%     70     0     0     0     0 
CBK Brazil Government International Bond   (1.000%) 06/20/2029 1.179%     400     9     (7)     2     0 
      $  26  $  (20)  $  11  $  (5) 

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN, AND U.S. MUNICIPAL ISSUES - SELL PROTECTION(3) 

Counterparty Reference Entity 
Fixed Deal 

Receive Rate  
Maturity 

Date  

Implied Credit 
Spread at 

June 30, 2025(4) 
Notional 
Amount(5) 

Premiums 
Paid/(Received) 

Unrealized 
Appreciation/ 
(Depreciation)

      Swap Agreements, at Value 
          Asset                  Liability 

BPS Mexico Government International Bond   1.000% 12/20/2025 0.291%  $  60  $  0  $  0  $  0  $  0 
BPS Mexico Government International Bond   1.000% 12/20/2027 0.620%     100     0     1     1     0 
BPS Romania Government International Bond   1.000% 12/20/2025 0.758%     100     0     0     0     0 
BRC Korea International Bond   1.000% 12/20/2025 0.174%     100     1     0     1     0 
BRC Peru Government International Bond   1.000% 12/20/2029 0.747%     100     1     0     1     0 
BRC Saudi Government International Bond   1.000% 06/20/2030 0.684%     800     11     0     11     0 
GST Israel Government International Bond   1.000% 12/20/2025 0.425%     100     0     0     0     0 
GST Petroleos Mexicanos   3.750% 12/24/2025 --*     100     0     0     0     0 
GST Petroleos Mexicanos   4.850% 05/07/2026 --*     96     0     1     1     0 
      $  13  $  2  $  15  $  0 

CROSS-CURRENCY SWAPS 

Notional Notional 

Counterparty Receive Pay 
Maturity 

Date(6) 

Amount of 
Currency 

Received(7) 

Amount of 
Currency 

Delivered(7) 
Premiums 

Paid/(Received) 

Unrealized 
Appreciation/ 
(Depreciation)

     Swap Agreements, at Value 
    Asset                 Liability 

DUB Floating rate equal to KRW-
CD-KSDA-Bloomberg less 
0.510% based on the 
notional amount of 
currency delivered 

Fixed rate equal to Secured 
Overnight Financing Rate 
based on the notional amount 
of currency received 

09/17/2028  $  93 KRW 127,260  $  0  $  0  $  0  $  0 
GLM Floating rate equal to 

Secured Overnight 
Financing Rate based on 
the notional amount of 
currency delivered 

Fixed rate equal to 6.385% based 
on the notional amount of 
currency received 

09/17/2030     358  INR  31,000     5     (3)     2     0 
GLM Floating rate equal to KRW-

CD-KSDA-Bloomberg less 
0.500% based on the 
notional amount of 
currency delivered 

Fixed rate equal to Secured 
Overnight Financing Rate 
based on the notional amount 
of currency received 

09/17/2028     217 KRW 294,470     (1)     1     0     0 
GLM Floating rate equal to 

Secured Overnight 
Financing Rate based on 
the notional amount of 
currency delivered 

Fixed rate equal to 4.860% based 
on the notional amount of 
currency received 

09/17/2030 PHP  36,403  $  632     (2)     (5)     0     (7) 
JPM Floating rate equal to 

Secured Overnight 
Financing Rate based on 
the notional amount of 
currency delivered 

Fixed rate equal to 4.860% based 
on the notional amount of 
currency received 

09/17/2030     2,390     42     0     0     0     0 
       $  2  $  (7)  $  2  $  (7) 
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INTEREST RATE SWAPS 

Counterparty 
Pay/Receive 
Floating Rate Floating Rate Index Fixed Rate 

Maturity 
Date  

Notional 
Amount 

Premiums 
Paid/(Received) 

Unrealized 
Appreciation/ 
(Depreciation)

     Swap Agreements, at Value 
    Asset                 Liability 

BOA Pay 3-Month MYR-KLIBOR   3.868% 12/20/2028  MYR  393  $  1  $  1  $  2  $  0 
BPS Pay 3-Month MYR-KLIBOR   3.500% 09/18/2026    920    0    1    1    0 
BPS Pay(8) 3-Month MYR-KLIBOR   3.500% 09/17/2035     390     1     0     1     0 
BPS Receive Colombia IBR Overnight Interbank 

Reference Rate   5.960% 01/11/2029  COP  1,234,400     0     25     25     0 
CBK Receive(8) 3-Month MYR-KLIBOR   3.500% 09/17/2030  MYR  3,280     (9)     (2)     0     (11) 
CBK Receive Colombia IBR Overnight Interbank 

Reference Rate   5.990% 01/14/2029  COP  307,200     0     6     6     0 
CBK Pay Colombia IBR Overnight Interbank 

Reference Rate   5.770% 03/26/2029     378,300     0     (8)     0     (8) 
CBK Pay Sinacofi Chile Interbank Rate Average   3.763% 05/24/2029  CLP  19,300     0     (1)     0     (1) 
DUB Pay Colombia IBR Overnight Interbank 

Reference Rate   5.830% 04/23/2029  COP  51,800     0     (1)     0     (1) 
GLM Pay Colombia IBR Overnight Interbank 

Reference Rate   5.880% 05/28/2029     330,800     0     (7)     0     (7) 
GLM Pay Sinacofi Chile Interbank Rate Average   4.275% 08/24/2028  CLP  76,200     0     (1)     0     (1) 
GST Pay 3-Month MYR-KLIBOR   3.868% 12/20/2028  MYR  1,600     6     4     10     0 
JPM Receive Colombia IBR Overnight Interbank 

Reference Rate   5.630% 02/07/2026  COP  1,183,000     0     7     7     0 
JPM Receive Colombia IBR Overnight Interbank 

Reference Rate   6.320% 12/10/2028     566,000     0     9     9     0 
       $  (1)  $  33  $  61  $  (29) 

VOLATILITY SWAPS 

Counterparty 
Pay/Receive  
Volatility Underlying Entity 

Volatility 
Strike 

Maturity 
Date  

Notional 
Amount 

Premiums 
Paid/(Received) 

Unrealized 
Appreciation/ 
(Depreciation)

 Swap Agreements, at Value     
    Asset                 Liability 

GLM Pay 
U.S. dollar versus Chinese 
renminbi (Offshore)   6.850% 09/11/2025  $  1  $  0  $  0  $  0  $  0 

GLM Pay 
U.S. dollar versus Chinese 
renminbi (Offshore)   7.000  12/11/2025     1     0     0     0     0 

SCX Receive U.S. dollar versus Indian rupee   3.450  11/21/2025     1     0     0     0     0 
JPM Receive U.S. dollar versus Indian rupee   3.600  11/24/2025     1     0     0     0     0 
JPM Receive U.S. dollar versus Indian rupee   3.725  11/26/2025     0     0     0     0     0 
       $  0  $  0  $  0  $  0 
Total Swap Agreements      $  40  $  8  $  89  $  (41) 

FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER SUMMARY 

The following is a summary by counterparty of the market value of OTC financial derivative instruments and collateral pledged/(received) as of June 30, 2025: 

 

        
  Financial Derivative Assets  Financial Derivative Liabilities    
       

Counterparty 

Forward 
Foreign 

Currency 
Contracts 

Purchased 
Options 

Swap 
Agreements 

Total 
Over the 
Counter  

Forward 
Foreign 

Currency 
Contracts 

Written 
Options 

Swap 
Agreements 

Total 
Over the 
Counter 

Net Market 
Value of OTC 
Derivatives 

Collateral 
Pledged/ 

(Received) 
Net 

Exposure(9) 
AZD  $  8  $  0  $  0  $  8       $  (1)  $  0  $  0  $  (1)  $  7  $  0  $  7 
BOA     2     3     8     13          (31)     (1)     0     (32)     (19)     0     (19) 
BPS     67     0     28     95          (17)     0     0     (17)     78     0     78 
BRC     58     0     16     74          (17)     0     (5)     (22)     52     0     52 
BSS     25     0     0     25          (8)     0     0     (8)     17     0     17 
CBK     83     0     8     91          (171)     0     (20)     (191)     (100)     0     (100) 
DUB     13     1     0     14          (24)     0     (1)     (25)     (11)     0     (11) 
FAR    151    0    0    151         (29)    0    0    (29)    122    (60)    62 
GLM     24     7     2     33          (69)     (9)     (15)     (93)     (60)     0     (60) 
GST     0     0     11     11          0     0     0     0     11     0     11 
JPM     46     12     16     74          (29)     (4)     0     (33)     41     0     41 
MBC     42     0     0     42          (53)     0     0     (53)     (11)     0     (11) 
MYC     0     0     0     0          0     (2)     0     (2)     (2)     0     (2) 
MYI     6     15     0     21          (3)     (3)     0     (6)     15     10     25 
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  Financial Derivative Assets  Financial Derivative Liabilities    
       

 

Forward 
Foreign 

Currency 
Contracts 

Purchased 
Options 

Swap 
Agreements 

Total 
Over the 
Counter  

Forward 
Foreign 

Currency 
Contracts 

Written 
Options 

Swap 
Agreements 

Total 
Over the 
Counter 

Net Market 
Value of OTC 
Derivatives 

Collateral 
Pledged/ 

(Received) 
Net 

Exposure(9) 
NGF   $  4   $  0   $  0   $  4        $  0   $  0   $  0   $  0   $  4   $  0   $  4 
SCX     38     0     0     38          (21)     0     0     (21)     17     0     17 
SOG     15     0     0     15          (8)     0     0     (8)     7     0     7 
SSB     8     0     0     8          (2)     0     0     (2)     6     0     6 
UAG     5     0     0     5          (3)     (16)     0     (19)     (14)     0     (14) 
Total Over the Counter  $  595  $  38  $  89  $  722      $  (486)  $  (35)  $  (41)  $  (562)     

(1) Notional amount represents the number of contracts. 
(2) If the Fund is a buyer of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i) receive from the seller of protection an amount equal to the notional amount of the swap 

and deliver the referenced obligation or underlying securities comprising the referenced index or (ii) receive a net settlement amount in the form of cash or securities equal to the notional amount of the swap less the recovery value of the 
referenced obligation or underlying securities comprising the referenced index. 

(3) 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. 

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

(5) 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. 
(6) At the maturity date, the notional amount of the currency received will be exchanged back for the notional amount of the currency delivered. 
(7) 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. 
(8) 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. 
(9) Net exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event of default. Exposure from OTC financial derivative instruments can only be netted across transactions governed under the same 

master agreement with the same legal entity. See Note 8, Master Netting Arrangements, in the Notes to Financial Statements for more information regarding master netting arrangements. 
* Implied credit spread is not available due to significant unobservable inputs being used in the fair valuation. 

FAIR VALUE OF FINANCIAL DERIVATIVE INSTRUMENTS 
 
The following is a summary of the fair valuation of the Fund's derivative instruments categorized by risk exposure. See Note 7, Principal and Other Risks, in the Notes to Financial Statements on risks of the Fund. 

Fair Values of Financial Derivative Instruments on the Statements of Assets and Liabilities as of June 30, 2025: 

Derivatives not accounted for as hedging instruments 

Commodity 
Contracts 

Credit 
Contracts 

Equity 
Contracts 

Foreign 
Currency 
Contracts 

Interest 
Rate 

Contracts Total 
Financial Derivative Instruments - Assets 
Exchange-traded or centrally cleared  

Swap Agreements  $  0  $  0  $  0  $  0  $  77  $  77 
  
Over the counter  

Forward Foreign Currency Contracts  $  0  $  0  $  0  $  595  $  0  $  595 
Purchased Options    0    0    0    37    1    38 
Swap Agreements    0    26    0    2    61    89 
  $  0  $  26  $  0  $  634  $  62  $  722 
  $  0  $  26  $  0  $  634  $  139  $  799 
  

Financial Derivative Instruments - Liabilities 
Exchange-traded or centrally cleared 

Futures  $  0  $  0  $  0  $  0  $  (1)  $  (1) 
Swap Agreements    0    0    0    0    (79)    (79) 

  $  0  $  0  $  0  $  0  $  (80)  $  (80) 
 
Over the counter 

Forward Foreign Currency Contracts  $  0  $  0  $  0  $  (486)  $  0  $  (486) 
Written Options    0    0    0    (32)    (3)    (35) 
Swap Agreements    0    (5)    0    (7)    (29)    (41) 
  $  0  $  (5)  $  0  $  (525)  $  (32)  $  (562) 
  $  0  $  (5)  $  0  $  (525)  $  (112)  $  (642) 
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The Effect of Financial Derivative Instruments on the Statements of Operations for the period ended June 30, 2025: 

Derivatives not accounted for as hedging instruments 

Commodity 
Contracts 

Credit 
Contracts 

Equity 
Contracts 

Foreign 
Currency 
Contracts 

Interest 
Rate 

Contracts Total 
Net Realized Gain (Loss) on Financial Derivative Instruments 
Exchange-traded or centrally cleared  

Futures  $  0  $  0  $  0  $  0  $  85  $  85 
Swap Agreements    0    30    0    0    (174)    (144) 

  $  0  $  30  $  0  $  0  $  (89)  $  (59) 
  
Over the counter  

Forward Foreign Currency Contracts  $  0  $  0  $  0  $  538  $  0  $  538 
Purchased Options    0    0    0    28    (2)    26 
Written Options    0    0    0    171    4    175 
Swap Agreements    0    (3)    0    9    22    28 
  $  0  $  (3)  $  0  $  746  $  24  $  767 
  $  0  $  27  $  0  $  746  $  (65)  $  708 
  

Net Change in Unrealized Appreciation (Depreciation) on Financial Derivative Instruments 
Exchange-traded or centrally cleared 

Futures  $  0  $  0  $  0  $  0  $  (13)  $  (13) 
Swap Agreements    0    2    0    0    11    13 

  $  0  $  2  $  0  $  0  $  (2)  $  0 
 
Over the counter 

Forward Foreign Currency Contracts  $  0  $  0  $  0  $  (6)  $  0  $  (6) 
Purchased Options    0    0    0    (43)    0    (43) 
Written Options    0    0    0    2    0    2 
Swap Agreements    0    (22)    0    (3)    (6)    (31) 
  $  0  $  (22)  $  0  $  (50)  $  (6)  $  (78) 
  $  0  $  (20)  $  0  $  (50)  $  (8)  $  (78) 

FAIR VALUE MEASUREMENTS 
 

The following is a summary of the fair valuations according to the inputs used as of June 30, 2025 in valuing the Fund's assets and liabilities: 

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

06/30/2025 
Investments in Securities, at Value 

Azerbaijan  
Corporate Bonds & Notes  $  0  $  397  $  0  $  397 

Brazil  
Bank Loan Obligations     0     0     2     2 
Corporate Bonds & Notes     0     159     0     159 
Structured Notes     0     98     0     98 

Cayman Islands  
Corporate Bonds & Notes    0    143    27    170 

Chile  
Sovereign Issues     0     507     0     507 

China  
Sovereign Issues     0     530     0     530 

Colombia  
Sovereign Issues     0     1,474     0     1,474 

Czech Republic  
Sovereign Issues    0    762    0    762 

Dominican Republic  
Sovereign Issues     0     1,566     0     1,566 

Ecuador  
Sovereign Issues     0     102     0     102 

Egypt  
Sovereign Issues     0     460     0     460 

France  
Corporate Bonds & Notes     0     116     0     116 

Germany  
Corporate Bonds & Notes     0     0     713     713 

Ghana  
Sovereign Issues     0     139     0     139 

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

06/30/2025 
Investments in Securities, at Value 

Hungary  
Sovereign Issues   $  0   $  486   $  0   $  486 

Indonesia  
Sovereign Issues     0     1,079     0     1,079 

Ireland  
Corporate Bonds & Notes     0     318     24     342 

Israel  
Sovereign Issues     0     951     0     951 

Ivory Coast  
Sovereign Issues     0     105     0     105 

Luxembourg  
Corporate Bonds & Notes     0     0     12     12 

Malaysia  
Sovereign Issues     0     3,177     0     3,177 

Mexico  
Sovereign Issues     0     2,722     0     2,722 

Namibia  
Sovereign Issues     0     199     0     199 

Paraguay  
Sovereign Issues     0     129     0     129 

Peru  
Corporate Bonds & Notes     0     359     147     506 
Sovereign Issues     0     1,106     0     1,106 

Philippines  
Sovereign Issues     0     1,580     0     1,580 

Poland  
Sovereign Issues     0     1,278     0     1,278 

カテゴリー レベル１ レベル２ レベル３
公正価値

（2025年６月30日現在） カテゴリー レベル１ レベル２ レベル３
公正価値

（2025年６月30日現在）
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Category and Sub-category Level 1 Level 2 Level 3 
Fair Value at 

06/30/2025 
Investments in Securities, at Value 

Romania  
Sovereign Issues   $  0   $  400   $  0   $  400 

Serbia  
Sovereign Issues     0     164     0     164 

South Africa  
Corporate Bonds & Notes     0     348     0     348 
Sovereign Issues     0     1,645     0     1,645 

South Korea  
Sovereign Issues     0     766     0     766 

Supranational  
Corporate Bonds & Notes     0     393     0     393 
Sovereign Issues     0     330     0     330 

Thailand  
Sovereign Issues     0     148     0     148 

Turkey  
Sovereign Issues     0     770     0     770 

Uganda  
Sovereign Issues     0     95     0     95 

Ukraine  
Sovereign Issues     0     82     0     82 

United Kingdom  
Corporate Bonds & Notes     0     142     0     142 

United States  
Asset-Backed Securities     0     86     0     86 
Mortgage-Backed Securities     0     1,128     0     1,128 
U.S. Government Agencies     0     3     0     3 

Venezuela  
Sovereign Issues    0    35    0    35 

Zambia  
Sovereign Issues     0     83     0     83 

Short-Term Instruments     0     2,329     7     2,336 
Total Investments  $  0  $  28,889  $  932  $  29,821 
Financial Derivative Instruments - Assets  

Exchange-traded or centrally 
cleared    0    77    0    77 
Over the counter     0     721     1     722 

  $  0  $  798  $  1  $  799 
Financial Derivative Instruments - Liabilities  

Exchange-traded or centrally 
cleared     0     (80)     0     (80) 
Over the counter     0     (562)     0     (562) 

   $  0   $  (642)   $  0   $  (642) 
Totals  $  0  $  29,045  $  933  $  29,978 

The following is a summary of purchases, issuances, and transfers of the fair valuations using significant unobservable inputs (Level 3) for the Fund during the period 
ended June 30, 2025, as applicable: 

Category and Sub-category 
Net 

Purchases Issuances 
Transfers into 

Level 3  
Transfers out of 

Level 3  
Investments in Securities, at Value 
Brazil 

Bank Loan Obligations   $  47  $  0  $  0  $  0 
Germany 

Corporate Bonds & Notes      696     0     0     0 
Peru 

Corporate Bonds & Notes      138     0     0     0 
United States 

Mortgage-Backed Securities      0     0     0     (74) 
Totals  $  881  $  0  $  0  $  (74) 

カテゴリー レベル１ レベル２ レベル３
公正価値

（2025年６月30日現在）
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The following is a summary of significant unobservable inputs used in the fair valuations of assets and liabilities categorized within Level 3 of the fair value hierarchy: 

Category and Sub-category 
Ending Balance at  

06/30/2025 Valuation Technique Unobservable Inputs 

Input Value(s)  
(% Unless Noted 

Otherwise)  

Investments in Securities, at Value  
Brazil  
   Bank Loan Obligations  $  2 Other Valuation Techniques(1) -                              -  
Cayman Islands  
   Corporate Bonds & Notes     27 Discounted Cash Flow Discount Rate     3.14  
China      
   Short-Term Instruments     7 Expected Recovery Recovery Rate     1.5 / 2.4  
Germany  
   Corporate Bonds & Notes     713 Discounted Cash Flow Discount Rate     7.30  
Ireland      
   Corporate Bonds & Notes     24 Third Party Vendor Expected Recovery     3.00  
Luxembourg      
   Corporate Bonds & Notes     12 Third Party Vendor Expected Recovery     6.00  
Peru  
   Corporate Bonds & Notes     147 Proxy pricing Base Price     104.18  
Financial Derivative Instruments – Assets  
   Over the counter     1 Indicative Market Quotation Broker Quote     0.09-0.93  
Totals  $  933     

(1) Includes valuation techniques not defined in the Notes to Financial Statements as securities valued using such techniques are not considered significant to the Fund. 
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─　66　─

◉組入資産の明細（2022年12月31日現在）

キャピタル・グループ・グローバル・エクイティ・ファンド（ＬＵＸ）１

Share class Currency Units outstanding NAV per share
Class A4 USD 279 , 087 41 . 34
Class A7 USD 185 , 399 41 . 34
Class B USD 484 , 463 34 . 52
Class Bd USD 65 , 824 32 . 69
Class C USD 9 , 054 , 582 48 . 56
Class Cdh-JPY USD 426 , 426 40 . 83
Class Cgd USD 28 , 146 46 . 83
Class P USD 207 , 097 41 . 24
Class Z USD 2 , 258 , 542 39 . 63
Class Zd USD 201 , 057 34 . 18
Class ZL USD 3 , 908 , 878 41 . 23
Class ZLd USD 2 , 204 , 670 40 . 62
Total NAV／Total Units 19 , 304 , 171

種類・項目
キャピタル・グループ・グローバル・エクイティ・ファンド（ＬＵＸ）（クラスＣ）

ルクセンブルグ籍円建外国投資法人
運用の基本方針

基本方針 主として世界の株式に投資を行ない、長期的な元本の成長をめざします。
主な投資対象 主として以下の譲渡性証券およびマネーマーケット商品に投資します。

・ 適格国の金融商品取引所に上場しているもの。
 （適格国：ＭＳＣＩワールドインデックスに随時組み入れられる国およびルクセンブルグ。以下同じ。）
・ その他の規制ある市場で取引されているもの。
・ 発行後１年以内に上記いずれかの要件を満たすもの。

投資方針 ・ 原則として、適格国の公の金融商品取引所に上場され、またはその他の規制ある市場で取引されている世界
の様々な国々の普通株式または普通株式の特性を有する譲渡性証券に投資を行ないます。

・ また、経済、社会、政治的展開、為替変動リスク、諸国の市場の流動性に然るべき配慮をしながら、主とし
て世界先進諸国の企業の株式などの証券に重点をおいて投資を行ないます。

・ 市場環境に急激な変化が生じたとき等やむを得ない事情が発生した場合には、上記のような運用ができない
場合があります。

主な投資制限 以下の投資は行ないません。
・ 貴金属、市況商品あるいはそれらを表象する証券。
・ 不動産またはこれに関わるオプション、権利もしくは権益。ただし、不動産もしくはその権益によって担保
される証券または不動産もしくはその権益への投資を行なう企業によって発行される証券への投資は行ない
ます。

・ 証券を信用で買い付けないものとします（組入れ証券売買の決済のため必要な短期与信を除きます。）。また、
マネーマーケット商品、その他の金融資産においても、空売りまたはショート・ポジションによる投資を行
ないません。

収益分配 収益分配は行ないません。

ファンドに係る費用
信託報酬など ありません。
申込手数料 ありません。
信託財産留保額 ありません。
その他の費用など 事務管理費用、資産の保管費用、有価証券売買時の売買委託手数料、設立に係る費用、法律顧問費用、監査費

用、信託財産に関する租税など。

その他
投資顧問会社 キャピタル・リサーチ・アンド・マネジメント・カンパニー
副投資顧問会社 キャピタル・インターナショナル・エス・エイ・アール・エル
管理会社 キャピタル・インターナショナル・マネジメント・カンパニー・エス・エイ・アール・エル
信託期間 無期限
決算日 原則として、毎年12月末日

１　2022年６月10日以降、会計通貨がユーロから米ドルに変更されました。
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Investments Currency
Quantity/  

Nominal Value
Market Value  

USD
% of Net 

Assets

Equities

Australia

Aristocrat Leisure Ltd. AUD 35,769 1,510,472  0.24

1,510,472  0.24

Belgium

Anheuser-Busch InBev SA, 
ADR USD 5,387 269,727  0.04

Anheuser-Busch InBev SA EUR 75,448 3,775,127  0.59

4,044,854  0.63

Canada

Ltd. 'A' USD 7,710 417,805  0.07

Canadian National Railway Co. CAD 14,232 1,445,229  0.23

Constellation Software, Inc. CAD 129 398,896  0.06

South Bow Corp. CAD 15,736 371,328  0.06

CAD 104,107 4,851,736  0.76

TFI International, Inc. CAD 6,866 927,790  0.14

8,412,784  1.32

China

BeiGene Ltd., ADR USD 11,586 2,140,050  0.34

BYD Co. Ltd. 'H' HKD 7,500 255,729  0.04

H World Group Ltd. HKD 114,100 378,963  0.06

HKD 277,000 1,305,417  0.20

HKD 6,500 347,368  0.05

4,427,527  0.69

Denmark

DKK 31,404 3,008,322  0.47

DKK 14,607 3,092,578  0.49

DKK 1,023 213,170  0.03

DKK 136,038 11,708,415  1.83

18,022,485  2.82

France

Air Liquide SA EUR 25,757 4,164,204  0.65

Airbus SE EUR 31,194 4,971,751  0.78

EUR 10,321 1,683,627  0.26

Danone SA EUR 56,475 3,799,892  0.60

EUR 283,714 4,497,429  0.70

EssilorLuxottica SA EUR 32,341 7,858,832  1.23

EUR 12,645 1,417,258  0.22

Hermes International SCA EUR 1,094 2,610,054  0.41

L'Oreal SA EUR 9,957 3,515,394  0.55

Vuitton SE EUR 4,145 2,710,371  0.43

Pernod Ricard SA EUR 11,606 1,298,044  0.20

Safran SA EUR 49,572 10,828,815  1.70

EUR 11,673 291,153  0.05

EUR 144,803 8,046,545  1.26

57,693,369  9.04

Germany

adidas AG EUR 7,932 1,947,852  0.31

Deutsche Bank AG EUR 88,657 1,527,916  0.24

EUR 37,651 1,222,943  0.19

EUR 5,870 1,957,385  0.31

Gesellschaft AG EUR 2,835 1,426,028  0.22

Rheinmetall AG EUR 2,122 1,350,727  0.21

SAP SE EUR 39,188 9,590,603  1.50

19,023,454  2.98

Investments Currency
Quantity/  

Nominal Value
Market Value  

USD
% of Net 

Assets

Equities (continued)

AIA Group Ltd. HKD 581,316 4,205,200  0.66

HKD 77,900 2,957,268  0.46

Link REIT HKD 338,000 1,429,648  0.23

8,592,116  1.35

India

ICICI Bank Ltd., ADR USD 13,501 403,140  0.06

403,140  0.06

Ireland

USD 42,577 1,855,931  0.29

1,855,931  0.29

Italy

Ferrari NV EUR 4,028 1,728,179  0.27

UniCredit SpA EUR 41,458 1,655,191  0.26

3,383,370  0.53

Japan

Ltd. JPY 37,100 1,632,232  0.25

Daiichi Sankyo Co. Ltd. JPY 50,800 1,396,354  0.22

Daikin Industries Ltd. JPY 4,300 503,769  0.08

Fujitsu Ltd. JPY 233,700 4,104,911  0.64

Hoya Corp. JPY 14,300 1,776,917  0.28

ITOCHU Corp. JPY 46,400 2,283,885  0.36

Keyence Corp. JPY 10,600 4,313,168  0.67

JPY 88,900 1,454,373  0.23

Nintendo Co. Ltd. JPY 59,000 3,436,678  0.54

Nomura Research Institute 
Ltd. JPY 47,800 1,406,202  0.22

Obic Co. Ltd. JPY 30,300 898,997  0.14

JPY 33,700 2,344,734  0.37

Shin-Etsu Chemical Co. Ltd. JPY 109,100 3,607,919  0.56

JPY 6,500 2,531,025  0.40

TDK Corp. JPY 151,900 1,955,112  0.31

Terumo Corp. JPY 88,400 1,701,097  0.27

Unicharm Corp. JPY 144,000 1,183,359  0.18

36,530,732  5.72

ADR USD 139,183 1,991,709  0.31

1,991,709  0.31

Netherlands

EUR 11,386 8,007,573  1.25

Koninklijke KPN NV EUR 817,791 2,976,268  0.47

10,983,841  1.72

Norway

DNB Bank ASA NOK 13,787 274,874  0.04

274,874  0.04

Singapore

SGD 158,905 5,082,758  0.80

Ltd. SGD 70,100 157,828  0.02

5,240,586  0.82

Spain

Amadeus IT Group SA EUR 73,709 5,185,227  0.81

Industria de Diseno Textil SA EUR 132,717 6,794,651  1.07

11,979,878  1.88

Sweden

Epiroc AB 'A' SEK 214,063 3,717,266  0.58
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Investments Currency
Quantity/  

Nominal Value
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Equities (continued)

SEK 13,911 1,067,758  0.17

Skandinaviska Enskilda 
Banken AB 'A' SEK 177,619 2,433,831  0.38

7,218,855  1.13

Switzerland

ABB Ltd. CHF 85,804 4,615,493  0.72

Givaudan SA CHF 818 3,584,711  0.56

Nestle SA CHF 48,457 3,973,455  0.62

CHF 1,595 2,164,993  0.34

Sika AG CHF 9,738 2,314,119  0.36

CHF 7,428 932,166  0.15

17,584,937  2.75

Taiwan, Province Of China

Taiwan Semiconductor 
USD 45,023 8,891,592  1.39

8,891,592  1.39

United Kingdom

AstraZeneca plc GBP 84,440 10,991,938  1.72

SA GBP 317,868 1,460,115  0.23

BAE Systems plc GBP 21,257 304,953  0.05

BP plc GBP 952,634 4,694,258  0.74

British American Tobacco plc GBP 42,645 1,546,387  0.24

Imperial Brands plc GBP 72,250 2,308,792  0.36

Group plc GBP 44,876 6,318,837  0.99

National Grid plc GBP 104,935 1,243,509  0.19

NatWest Group plc GBP 437,238 2,200,779  0.34

RELX plc GBP 48,850 2,213,643  0.35

GBP 1,057,325 7,522,800  1.18

SSE plc GBP 34,066 683,674  0.11

41,489,685  6.50

United States of America

Abbott Laboratories USD 55,994 6,333,481  0.99

AbbVie, Inc. USD 21,618 3,841,519  0.60

Accenture plc 'A' USD 9,704 3,413,770  0.54

Adobe, Inc. USD 1,190 529,169  0.08

AES Corp. (The) USD 91,151 1,173,113  0.18

Alphabet, Inc. 'A' USD 48,617 9,203,198  1.44

Alphabet, Inc. 'C' USD 34,970 6,659,687  1.04

Amazon.com, Inc. USD 22,754 4,992,000  0.78

USD 20,830 3,754,816  0.59

USD 3,066 799,122  0.13

USD 12,202 2,592,437  0.41

Aon plc 'A' USD 9,653 3,466,972  0.54

Apple, Inc. USD 63,405 15,877,880  2.49

Arch Capital Group Ltd. USD 7,416 684,868  0.11

Inc. USD 22,731 3,212,572  0.50

USD 7,939 2,253,485  0.35

Atlassian Corp. 'A' USD 9,518 2,316,491  0.36

USD 14,819 2,063,842  0.32

Axon Enterprise, Inc. USD 4,350 2,585,292  0.41

Blackstone, Inc. USD 4,975 857,790  0.13

USD 64,395 3,642,181  0.57

Broadcom, Inc. USD 102,688 23,807,186  3.73

Carrier Global Corp. USD 37,886 2,586,098  0.41

USD 76,674 2,432,866  0.38

Investments Currency
Quantity/  

Nominal Value
Market Value  

USD
% of Net 

Assets

Equities (continued)

Charter Communications, 
Inc. 'A' USD 9,870 3,383,140  0.53

Chevron Corp. USD 18,862 2,731,972  0.43

Chubb Ltd. USD 4,064 1,122,883  0.18

Churchill Downs, Inc. USD 10,817 1,444,502  0.23

USD 7,458 1,731,971  0.27

USD 28,413 1,893,726  0.30

Coca-Cola Co. (The) USD 6,123 381,218  0.06

Comcast Corp. 'A' USD 91,065 3,417,670  0.54

ConocoPhillips USD 17,617 1,747,078  0.27

Constellation Brands, Inc. 'A' USD 8,051 1,779,271  0.28

USD 12,391 2,771,991  0.43

Costco Wholesale Corp. USD 2,942 2,695,666  0.42

CSX Corp. USD 61,945 1,998,965  0.31

Danaher Corp. USD 17,267 3,963,640  0.62

Delta Air Lines, Inc. USD 20,348 1,231,054  0.19

Edison International USD 31,621 2,524,621  0.40

Electronic Arts, Inc. USD 17,953 2,626,524  0.41

USD 1,692 1,306,224  0.20

USD 23,759 1,801,407  0.28

EQT Corp. USD 26,783 1,234,964  0.19

Equinix, Inc., REIT USD 1,425 1,343,618  0.21

FedEx Corp. USD 20,240 5,694,119  0.89

USD 73,941 2,815,673  0.44

GE Vernova, Inc. USD 22,094 7,267,379  1.14

General Electric Co. USD 32,666 5,448,362  0.85

USD 27,194 1,734,161  0.27

Globant SA USD 9,178 1,967,947  0.31

HEICO Corp. USD 14,367 3,415,611  0.54

HEICO Corp. 'A' USD 7,379 1,373,084  0.22

Hershey Co. (The) USD 11,630 1,969,541  0.31

Inc. USD 29,031 7,175,302  1.12

Honeywell International, Inc. USD 8,216 1,855,912  0.29

USD 46,400 4,197,344  0.66

ITT, Inc. USD 12,396 1,771,141  0.28

USD 4,163 729,774  0.11

USD 9,838 1,422,772  0.22

USD 40,632 9,739,897  1.53

USD 48,612 1,561,417  0.24

USD 7,015 1,037,589  0.16

KLA Corp. USD 6,986 4,402,018  0.69

Lam Research Corp. USD 4,670 337,314  0.05

USD 5,565 1,043,271  0.16

Linde plc USD 7,232 3,027,821  0.47

USD 5,973 1,666,109  0.26

USD 30,386 6,454,290  1.01

USD 7,400 3,896,618  0.61

USD 2,132 3,625,338  0.57

USD 7,814 777,337  0.12

USD 8,373 4,902,475  0.77

Inc. USD 512 626,524  0.10

USD 39,602 16,692,243  2.61

USD 766 221,849  0.04

USD 1,230 357,992  0.06

USD 3,440 2,064,034  0.32

USD 790 704,143  0.11
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Equities (continued)

Norfolk Southern Corp. USD 1,332 312,620  0.05

Northrop Grumman Corp. USD 13,521 6,345,270  0.99

USD 65,105 1,675,152  0.26

Inc. USD 50,423 6,068,408  0.95

PNC Financial Services Group, 
Inc. (The) USD 9,092 1,753,392  0.28

Inc. USD 5,867 4,179,240  0.65

Royal Caribbean Cruises Ltd. USD 23,195 5,350,855  0.84

RTX Corp. USD 18,426 2,132,257  0.33

USD 7,089 3,530,535  0.55

Saia, Inc. USD 4,863 2,216,215  0.35

Salesforce, Inc. USD 5,764 1,927,078  0.30

Sarepta Therapeutics, Inc. USD 10,541 1,281,680  0.20

Sempra USD 23,186 2,033,876  0.32

ServiceNow, Inc. USD 2,399 2,543,228  0.40

Sherwin-Williams Co. (The) USD 2,567 872,600  0.14

State Street Corp. USD 22,443 2,202,780  0.35

Texas Instruments, Inc. USD 7,202 1,350,447  0.21

USD 13,751 3,035,258  0.48

Toast, Inc. 'A' USD 46,552 1,696,820  0.27

Tractor Supply Co. USD 41,545 2,204,378  0.35

USD 2,863 374,824  0.06

USD 1,221 1,547,349  0.24

USD 28,843 2,800,655  0.44

United Rentals, Inc. USD 1,781 1,254,608  0.20

UnitedHealth Group, Inc. USD 13,037 6,594,897  1.03

Veralto Corp. USD 7,277 741,163  0.12

Visa, Inc. 'A' USD 21,578 6,819,511  1.07

Waste Connections, Inc. USD 8,139 1,396,490  0.22

USD 40,121 2,818,099  0.44

Welltower, Inc., REIT USD 11,230 1,415,317  0.22

Yum! Brands, Inc. USD 5,606 752,101  0.12

343,415,444  53.79

Total Equities 612,971,635  96.00

Total Transferable securities and money market instruments admitted 
612,971,635  96.00

Luxembourg

CNAV Institutional (dist.) USD 4,748,988 4,748,988  0.75

4,748,988  0.75

4,748,988  0.75

4,748,988  0.75

Total Investments 617,720,623  96.75

22,032,395 3.45

(1,256,771) (0.20)

Total net assets 638,496,247 100.00

Currency Amount Currency 
Sold Amount Sold Maturity Date Counterparty

Unrealised  
Gain/(Loss) 

USD

% of 
Net 

Assets

DKK 645 JPY 14,042 –  –

JPY 213,973 USD 1,357 5  –

USD 1,559 JPY 243,271 11  –

 
16  –

16  –

CHF 78 JPY 13,635 (1)  –

DKK 3,020 JPY 66,032 (1)  –

GBP 114 JPY 22,464 –  –

JPY 439,084 CHF 2,559 (29)  –

JPY 512,722 DKK 23,780 (41)  –

JPY 2,595,280 EUR 16,140 (206)  –

JPY 1,021,195 GBP 5,253 (74)  –

JPY 9,477,219 USD 61,955 (1,621)  –

 
(1,973)  –

(1,973)  –

(1,957)  –
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