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Independent Auditors’ Report to the Trustee
QOpinion

We have audited the accompanying financial statements of PIMCO Short Term Strategy (the “Series
Trust”), a series-trust of Credit Suisse Universal Trust (Cayman) lll, which comprise the statement of
financial position as at July 31, 2020, the statements of comprehensive income, changes in equity and
cash flaws for the period from July 28, 2018 to July 31,2020, and notes, comprising a summary of
significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Series Trust as at July 31, 2020, and its financial performance and its cash flows for the
period then ended in accordance with International Financial Reporting Standards ('IFRS”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs"). Qur
responsibilities under those standards are further described in the “Audifors’ Responsibilities far the
Audit of the Financial Statements” section of our report. We are independent of the Series Trust in
accordance with International Ethics Standards Board for Accountants International Code of Ethics for
Professional Accountants (including Intemational Independence Standards) (IESBA Code”) together
with ethical requirements that are relevant to our audit of the financial statements in the Cayman Islands,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with IFRS, and for such internal control as management determines is necessary to enable
the preparation of financizl statemenis that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, management is responsible for assessing the Series Trust's ability
to continue as a going concern, disclosing, as applicable, matters related to going concemn and using
the going concern basis of accounting unless management either intends to liquidate the Series Trust
or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for cvarsesing the Series Trust's financial reporting
pracess.

® 2020 KPMG a Cayman lslands parnership and a mamber firm of the KPMG global
organization of Independent member firms affilialed with KPMG Intamational Limited. a
private English company limited by guarantee. All rights reserved.



Independent Auditors® Report to the Trustee (continued)
Autditors’ Responsibility for the Audit of the Financial Statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstaternent, whether due fo fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a higi: level of assurance but is not a guarantee that an
audit conducted in accordance with |1SAs will always detect 2 material misstatement when it exists.
Misstatements can arise from fraud ar error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users faken on
the basis of these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our apinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

¢  Obtain an understanding of intemal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinian on the
effectiveness of the Series Trust's internal contrel.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Series Trust's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attenticn in our
auditors’ report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Qur conclusions are based on the audit evidence obtained up to
the date of our auditors’ report. However, future events or conditions may cause the Series Trust
to cease to continue as a going concem.

e FEvaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

KEMG

November 30, 2020
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BREFMIIEHAAR

20204F 5 H 31 HHfE
FEEM#E LS
(F-HAT) (FH{T)

BEAMRER 107. 9%
& 62.8%

ABN AMRO Bank NV

0.939% due 08/27/2021 $ 200 $ 200
AerCap Ireland Capital DAC

4. 450% due 12/16/2021 900 855
4.500% due 05/15/2021 1, 700 1,657
4.625% due 10/30/2020 400 398
AIA Group Ltd.

1. 636% due 09/20/2021 1, 700 1,678
Air Lease Corp.

2.500% due 03/01/2021 300 292
2.750% due 01/15/2023 500 461
3.500% due 01/15/2022 700 670
Aircastle Ltd.

5. 125% due 03/15/2021 1, 700 1,667
Allstate Corp.

2. 005% due 03/29/2023 300 297
Ally Financial, Inc.

4. 250% due 04/15/2021 100 101
7.500% due 09/15/2020 600 607
American Tower Corp.

3. 375% due 05/15/2024 400 432
Aozora Bank Ltd.

3.810% due 09/07/2021 700 721
Athene Global Funding

2.667% due 07/01/2022 3, 650 3,577
Avolon Holdings Funding Ltd.

2.875% due 02/15/2025 600 460
5.500% due 01/15/2023 300 265
Banco Santander Chile

1. 571% due 11/28/2021 800 786
Bank of America Corp.

2. 083% due 10/01/2021 700 701
2. 104% due 03/05/2024 1, 500 1,479
Barclays Bank PLC

1. 771% due 01/11/2021 300 300
Barclays PLC

2.558% due 08/10/2021 1, 420 1,434
2.936% due 01/10/2023 2, 500 2,477
BOC Aviation Ltd.

1. 606% due 05/02/2021 1, 200 1,184
2.375% due 09/15/2021 1, 700 1,700
2.750% due 09/18/2022 200 200
Boston Properties LP

4. 125% due 05/15/2021 500 510
Brixmor Operating Partnership LP

1. 737% due 02/01/2022 1, 000 972
Citibank N.A.

0.977% due 05/20/2022 400 398
Citigroup, Inc.

1. 373% due 06/01/2024 300 295
1. 486% due 05/17/2024 2,100 2,079
1. 780% due 09/01/2023 1, 300 1,309
1. 970% due 07/24/2023 1, 500 1,489
Cooperatieve Rabobank UA

1. 791% due 01/10/2023 2, 000 1,991
Credit Suisse Group AG

2. 024% due 06/12/2024 1, 000 984
Credit Suisse Group Funding Guernsey Ltd.

3. 450% due 04/16/2021 500 512
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ELa Ya—hk-8—L ARSTFO—
REEMISHER (Gx)

20204 5 A 31 HHI(E

Fenafnine: L)

(FHAL) (FHAD)
Danske Bank A/S
1. 844% due 09/12/2023 $ 500 $ 483
2.800% due 03/10/2021 900 911
3.001% due 09/20/2022 600 606
DBS Group Holdings Ltd.
1.611% due 07/25/2022 1, 500 1, 490
DNB Bank ASA
0.964% due 12/02/2022 800 797
First Abu Dhabi Bank PJSC
2. 126% due 04/16/2022 3, 000 2,991
Goldman Sachs Group, Inc.
1. 562% due 11/15/2021 1, 300 1,303
2. 020% due 07/24/2023 400 397
2.101% due 04/26/2022 700 701
2.351% due 04/23/2021 500 503
Goodman U.S. Finance Two LLC
6.000% due 03/22/2022 500 531
Hitachi Capital UK PLC
1. 067% due 11/20/2020 2, 600 2,607
HSBC Holdings PLC
1. 386% due 05/18/2024 (f) 5, 500 5,435
1. 434% due 09/11/2021 2,000 2,001
ICICI Bank Ltd.
3. 125% due 08/12/2020 1, 000 1,002
ING Groep NV
2.451% due 10/02/2023 300 295
2.525% due 03/29/2022 700 700
International Lease Finance Corp.
8. 625% due 01/15/2022 1, 100 1,128
Jackson National Life Global Funding
1.997% due 06/27/2022 500 494
JPMorgan Chase & Co.
1. 933% due 07/23/2024 200 197
2.250% due 10/24/2023 3, 900 &y il
KEB Hana Bank
2. 151% due 10/02/2022 1, 200 1,195
LeasePlan Corp. NV
2.875% due 10/24/2024 400 402
Lloyds Banking Group PLC
1. 995% due 06/21/2021 2,700 2,697
2.907% due 11/07/2023 300 309
Mirae Asset Daewoo Co. Ltd.
4.125% due 11/07/2021 400 412
Mitsubishi UFJ Financial Group, Inc.
1. 084% due 03/02/2023 1, 900 1, 865
1. 278% due 02/22/2022 500 497
1. 781% due 07/25/2022 3, 750 3,725
1. 833% due 09/13/2021 762 763
Mitsubishi UFJ Lease & Finance Co. Ltd.
2.652% due 09/19/2022 1, 500 1,538
2.750% due 10/21/2020 700 704
Mizuho Financial Group, Inc.
0.990% due 05/25/2024 3,700 3, 569
1. 311% due 02/28/2022 2,400 2,392
1. 623% due 09/13/2023 1, 300 1,276
1. 648% due 09/11/2022 1, 200 1,190
Morgan Stanley
0.751% due 01/20/2023 2, 300 2,256
1. 668% due 05/08/2024 1, 800 1,792
2. 420% due 10/24/2023 100 100
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(FHAL) (FHAD)
Nationwide Building Society
2. 000% due 01/27/2023 $ 500 3 511
3. 622% due 04/26/2023 300 309
NatWest Markets PLC
2.775% due 09/29/2022 1, 600 1,593
Navient Corp.
5. 000% due 10/26/2020 300 296
Nomura Holdings, Inc.
2.648% due 01/16/2025 800 826
Nordea Bank Abp
1. 303% due 08/30/2023 1, 000 980
ORIX Corp.
2.650% due 04/13/2021 3, 450 3,471
2.900% due 07/18/2022 650 673
3.200% due 01/19/2022 200 203
Park Aerospace Holdings Ltd.
3. 625% due 03/15/2021 400 368
5.250% due 08/15/2022 1, 300 1,148
Piper Sandler Cos.
4. 740% due 10/15/2021 200 195
5.200% due 10/15/2023 600 584
Qatari Diar Finance QSC
5. 000% due 07/21/2020 1, 300 1,308
QNB Finance Ltd.
1. 281% due 02/12/2022 4,100 4, 069
1. 556% due 05/02/2022 1, 200 1,184
1. 713% due 05/31/2021 400 401
Royal Bank of Scotland Group PLC
1. 862% due 05/15/2023 3, 150 3,106
2.766% due 06/25/2024 800 783
Santander Holdings USA, Inc.
4. 450% due 12/03/2021 900 939
Santander UK Group Holdings PLC
3. 373% due 01/05/2024 1, 100 1,142
Santander UK PLC
0.970% due 06/01/2021 900 902
1. 052% due 11/15/2021 400 399
2. 100% due 01/13/2023 400 411
SBA Tower Trust
2.877% due 07/09/2021 700 704
Scentre Group Trust 1
2. 375% due 04/28/2021 655 658
Sinochem QOverseas Capital Co. Ltd.
4.500% due 11/12/2020 800 813
Skandinaviska Enskilda Banken AB
1. 429% due 12/12/2022 400 400
SL Green Operating Partnership LP
1. 366% due 08/16/2021 500 485
Springleaf Finance Corp.
7.750% due 10/01/2021 300 308
8. 250% due 12/15/2020 460 467
Standard Chartered PLC
2. 096% due 09/10/2022 2,200 2,189
3. 785% due 05/21/2025 200 209
Starwood Property Trust, Inc.
3. 625% due 02/01/2021 400 393
State Bank of India
4. 000% due 01/24/2022 400 410
Sumitomo Mitsui Financial Group, Inc.
1. 875% due 10/18/2022 400 397
2.091% due 07/12/2022 1, 300 1,289
2.421% due 07/14/2021 400 402
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Swedbank AB
1. 441% due 03/14/2022 $ 500 $ 499
Synchrony Bank
3.650% due 05/24/2021 2, 000 2,025
UBS Group AG
1. 342% due 08/15/2023 500 498
1. 578% due 05/23/2023 1, 565 1,570
WEA Finance LLC
3.250% due 10/05/2020 500 501
Wells Fargo & Co.
1. 990% due 10/31/2023 1, 400 1,401
2. 625% due 07/22/2022 500 516
Wells Fargo Bank N.A.
0.989% due 05/27/2022 1, 500 1,492

133, 730

AbbVie, Inc.
0. 724% due 05/21/2021 1, 000 998
0.841% due 11/19/2021 300 298
1. 024% due 11/21/2022 1, 000 992
2. 150% due 11/19/2021 1, 400 1,426
3.375% due 11/14/2021 500 520
Altria Group, Inc.
3.490% due 02/14/2022 500 521
American Honda Finance Corp.
1. 118% due 06/11/2021 1, 400 1,393
1. 609% due 09/09/2021 500 498
Arrow Electronics, Inc.
3.500% due 04/01/2022 600 616
Aviation Capital Group LLC
1. 300% due 06/01/2021 400 368
1. 430% due 07/30/2021 1, 400 1,298
2.875% due 01/20/2022 1, 200 1,009
6. 750% due 04/06/2021 200 186
7.125% due 10/15/2020 606 584
BAT Capital Corp.
1.272% due 08/15/2022 (f) 4, 800 4,701
Bayer U.S. Finance II LLC
1. 751% due 12/15/2023 1, 100 1,072
1. 846% due 06/25/2021 400 398
3.500% due 06/25/2021 400 409
BMW Finance NV
1. 225% due 08/12/2022 1, 500 1,451
BMW U.S. Capital LLC
0.934% due 08/13/2021 2,475 2,445
Broadcom Corp.
2.200% due 01/15/2021 1, 500 1,508
Broadcom, Inc.
3. 125% due 04/15/2021 3, 000 3,023
Caterpillar Financial Services Corp.
0.776% due 05/17/2021 900 901
Central Nippon Expressway Co. Ltd.
0.852% due 02/15/2022 7, 000 6,939
2. 113% due 04/23/2021 300 303
2. 241% due 02/16/2021 200 201
2.273% due 03/03/2022 300 299
2.293% due 04/23/2021 1, 000 1,007
2.567% due 11/02/2021 1, 000 1,022
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Charter Communications Operating LLC
2.337% due 02/01/2024 $ 3,700 $ 3,668
3.579% due 07/23/2020 1, 100 1,100
4. 464% due 07/23/2022 1, 000 1, 065
Cigna Corp.
1. 493% due 09/17/2021 1, 000 995
2. 109% due 07/15/2023 2, 800 2,766
CNH Industrial Capital LLC
4. 875% due 04/01/2021 900 913
Conagra Brands, Inc.
3.800% due 10/22/2021 500 520
Constellation Brands, Inc.
1. 092% due 11/15/2021 500 497
DAE Funding LLC
4.000% due 08/01/2020 400 398
Daimler Finance North America LLC
0. 808% due 02/22/2021 500 493
1. 211% due 11/05/2021 3,700 3,595
1. 238% due 02/22/2022 671 650
1. 292% due 02/15/2022 1, 000 965
Danone S. A.
2.077% due 11/02/2021 500 507
Dell International LLC
4. 420% due 06/15/2021 (f) 4, 300 4,381
DR Horton, Inc.
4, 375% due 09/15/2022 500 525
EMC Corp.
2. 650% due 06/01/2020 148 148
Equifax, Inc.
1. 262% due 08/15/2021 1, 000 988
2. 300% due 06/01/2021 400 404
Ford Motor Credit Co. LLC
3.937% due 01/07/2021 4, 400 4,292
Fresenius Medical Care U.S. Finance II, Inc.
4, 125% due 10/15/2020 700 701
GATX Corp.
1. 261% due 11/05/2021 1, 000 979
General Mills, Inc.
6.610% due 10/15/2020 500 511
General Motors Co.
1. 274% due 08/07/2020 400 398
General Motors Financial Co., Inc.
1.601% due 11/06/2021 2,900 2,772
2. 170% due 04/09/2021 1, 100 1,071
3.700% due 11/24/2020 1, 000 1, 005
HarleyDavidson Financial Services, Inc.
2. 400% due 06/15/2020 500 500
Hewlett Packard Enterprise Co.
2.093% due 10/05/2021 600 593
Hyundai Capital America
1. 604% due 03/12/2021 1, 150 1,131
1. 689% due 09/18/2020 600 598
2.292% due 07/08/2021 472 460
2.375% due 02/10/2023 300 297
2. 750% due 09/18/2020 400 400
3. 450% due 03/12/2021 500 503
Hyundai Capital Services, Inc.
2. 625% due 09/29/2020 700 699
Imperial Brands Finance PLC
2.950% due 07/21/2020 1, 600 1,602
3. 125% due 07/26/2024 1, 300 1,318
3.750% due 07/21/2022 1, 300 1,333

BMYOERL RO &,



ELa Ya—k-48—L A+FTO—
REEMISHER (Gx)

20204 5 A 31 HHI(E

Fenafnine: LS

(FHAL) (FHAD)
John Deere Capital Corp.
1. 479% due 09/08/2022 $ 900 $ 898
Kraft Heinz Foods Co.
1. 268% due 08/10/2022 1, 100 1,079
3.375% due 06/15/2021 200 203
Las Vegas Sands Corp.
2.900% due 06/25/2025 200 189
3.500% due 08/18/2026 200 192
Marriott International, Inc.
1. 649% due 03/08/2021 300 292
Masco Corp.
3.500% due 04/01/2021 200 203
Mylan NV
3.150% due 06/15/2021 900 917
3. 750% due 12/15/2020 68 69
Nissan Motor Acceptance Corp.
1. 701% due 07/13/2020 500 498
1. 825% due 09/21/2021 1, 700 1,578
1.961% due 07/13/2022 1, 500 1,327
2.065% due 09/28/2022 1, 000 869
NIT Finance Corp.
1. 900% due 07/21/2021 1, 000 1,009
NXP BV
3.875% due 09/01/2022 300 315
4. 125% due 06/01/2021 400 412
4, 625% due 06/15/2022 200 211
Occidental Petroleum Corp.
1. 842% due 08/15/2022 4,900 4,289
Pacific National Finance Pty Ltd.
4. 625% due 09/23/2020 2,201 2,217
Penske Truck Leasing Co. LP
3. 300% due 04/01/2021 400 405
3. 650% due 07/29/2021 200 203
Pentair Finance Sarl
3. 625% due 09/15/2020 600 601
Reckitt Benckiser Treasury Services PLC
1. 764% due 06/24/2022 650 641
Shire Acquisitions Investments Ireland DAC
2. 400% due 09/23/2021 1, 000 1,020
SMBC Aviation Capital Finance DAC
3. 000% due 07/15/2022 200 199
3.550% due 04/15/2024 1, 450 1,453
Spectra Energy Partners LP
2. 014% due 06/05/2020 321 321
Spirit AeroSystems, Inc.
1. 541% due 06/15/2021 1, 000 903
Volkswagen Group of America Finance LLC
2.064% due 09/24/2021 3, 900 3, 845
3.875% due 11/13/2020 1, 000 1,012
Vulcan Materials Co.
1. 000% due 03/01/2021 505 500
Westinghouse Air Brake Technologies Corp.
2. 041% due 09/15/2021 900 856
Woolworths Group Ltd.
4, 000% due 09/22/2020 400 403
Zimmer Biomet Holdings, Inc.
1. 802% due 03/19/2021 700 694
Zoetis, Inc.
0.817% due 08/20/2021 400 400

112, 350
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AT&T, Inc.
1. 314% due 02/15/2023 $ 600 $ 590
1. 964% due 06/12/2024 3, 300 3,233
2.169% due 07/15/2021 1, 700 1,710
Centrica PLC
2.216% due 09/25/2020 400 400
Duke Energy Corp.
0.924% due 05/14/2021 1, 600 1,598
Enbridge, Inc.
0.881% due 02/18/2022 3, 300 3,246
1. 441% due 06/15/2020 800 800
Israel Electric Corp. Ltd.
6. 875% due 06/21/2023 400 452
Sabine Pass Liquefaction LLC
5.625% due 02/01/2021 4,100 4,182
Sempra Energy
1. 719% due 01/15/2021 750 747
Sinopec Group Overseas Development 2016 Ltd.
2.750% due 05/03/2021 200 202
Southern Power Co.
1. 666% due 12/20/2020 2, 500 2,496
Sprint Communications, Inc.
6. 000% due 11/15/2022 400 426
Sprint Corp.
7.125% due 06/15/2024 100 114
Verizon Communications, Inc.
1. 492% due 05/15/2025 2,100 2,098
1. 741% due 03/16/2022 1, 600 1,604

23,898

HEER 269, 978
(BAIRAE$272, 876)

Dauphin, Pennsylvania, Pennsylvania Higher Education Assistance Agency Revenue Bonds, Series 2006

1. 121% due 10/25/2036 300 283
Sacramento, California, General Obligation Bonds, Series 2017

1. 110% due 04/01/2047 200 200
Salt Lake, Utah, Utah State Board of Regents Revenue Bonds, Series 2017

0.918% due 01/25/2057 157 153
HWHRAR 636
(A3 1Hi$653)

PREIBUR BN 3. 1%

Fannie Mae

0.968% due 03/25/2038 139 141
1. 318% due 04/25/2023 ) 3
Freddie Mac

1. 335% due 03/15/2037 (f) 973 970
1. 335% due 10/15/2037 1, 358 1,340
1. 335% due 08/15/2042 (f) 696 701
1. 385% due 01/15/2040 (f) 660 662
2.500% due 06/25/2034 (f) 1, 283 1,298
2.500% due 10/25/2048 (f) 3,484 3, 547
Ginnie Mae

1. 496% due 03/20/2061 80 80
1. 716% due 08/20/2066 110 111
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(FH7) (FHAr)
1. 816% due 05/20/2066 $ 159 $ 160
1. 866% due 07/20/2066 83 83
1. 866% due 11,/20/2066 180 181
2.500% due 01/20/2049 (f) 1,071 1,097
2.500% due 10/20/2049 (f) 1,954 2,002
2.675% due 11/20/2067 (f) 960 981
KEBFREES 13, 357
(B3R $13, 355)

Pk ER B A AESR 5. 6%

Treasury Inflation Protected Securities (b)

0. 375% due 07/15/2025 7,075 7,414
0.750% due 07/15/2028 (f) 15,219 16, 835
KEMBEETHRARH 24, 249
(Rf3J1Ei$22, 466)

=2 Ry JEESE 14.T%

ACE Securities Corporation Home Equity Loan Trust

0.948% due 04/25/2034 343 325
AREIT Trust

1. 164% due 11/14/2035 486 464
1. 204% due 09/14/2036 500 477
2.883% due 04/14/2037 1, 100 1,103
Atrium Hotel Portfolio Trust

1. 134% due 06/15/2035 700 637
BAMLL Commercial Mortgage Securities Trust

1.234% due 04/15/2036 400 376
1. 384% due 03/15/2034 400 365
Bancorp Commercial Mortgage Trust

1. 084% due 09/15/2035 463 442
1. 234% due 09/15/2036 491 473
Bayview Opportunity Master Fund IVa Trust

3.967% due 03/28/2034 21 21
Bear Stearns Adjustable Rate Mortgage Trust

4.016% due 04/25/2033 9 9
4. 131% due 08/25/2033 24 23
Bear Stearns Asset-Backed Securities I Trust

0.723% due 09/25/2034 597 568
Bear Stearns Second Lien Trust

1. 518% due 01/25/2036 581 570
Brass No.8 PLC

1. 086% due 11/16/2066 345 345
Canterbury Finance No.1 PLC

1. 643% due 05/16/2056 GBP 1, 000 1,188
Citigroup Mortgage Loan Trust

3. 228% due 09/25/2059 $ 187 185
Citigroup Mortgage Loan Trust, Inc.

0. 448% due 11/25/2036 688 678
Commercial Mortagage Trust

0. 828% due 03/10/2046 32 32
Countrywide Asset-Backed Certificates

0. 458% due 08/25/2036 240 235
Credit Suisse Mortgage Capital Certificates

3. 543% due 08/26/2058 370 375
Credit Suisse Mortgage Capital Trust

0.934% due 07/15/2032 300 281
3. 106% due 10/27/2059 683 695
3. 322% due 10/25/2058 189 188
CS First Boston Mortgage—Backed Trust

0.908% due 10/25/2034 11 11
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European Loan Conduit No.36 DAC
1. 000% due 02/17/2030 EUR 999 3 1,074
Finance America Mortgage Loan Trust
0.993% due 08/25/2034 $ 177 171
Finsbury Square PLC
0. 000% due 03/16/2070 GBP 3,000 3, 660
1. 457% due 06/16/2069 1, 499 1, 840
1. 722% due 12/16/2069 1, 550 1,900
Firstmac Mortgage Funding Trust No.4
0.998% due 03/08/2049 $ 409 407
Fremont Home Loan Trust
0.903% due 01/25/2035 355 345
GPMT Ltd.
1. 071% due 11/21/2035 197 189
GS Mortgage Securities Corporation Trust
0. 884% due 07/15/2032 300 293
Hawksmoor Mortgage Funding PLC
1. 287% due 05/25/2053 GBP 718 883
Hawksmoor Mortgages
1. 287% due 05/25/2053 1,167 1,435
Holmes Master Issuer PLC
1. 579% due 10/15/2054 $ 371 371
1. 639% due 10/15/2054 2,180 2,177
HPLY Trust
1. 184% due 11/15/2036 328 305
Impac CMB Trust
0. 418% due 05/25/2035 1,507 1, 440
0. 808% due 03/25/2035 177 167
JPMorgan Chase Commercial Mortgage Securities Trust
1. 094% due 06/15/2035 485 451
1. 184% due 06/15/2032 419 391
1. 634% due 12/15/2031 400 391
Lanark Master Issuer PLC
2. 453% due 12/22/2069 608 608
Legacy Mortgage Asset Trust
3. 438% due 05/25/2059 802 796
3. 750% due 04/25/2059 352 356
London Wall Mortgage Capital PLC
1. 142% due 11/15/2049 GBP 148 180
Long Beach Mortgage Loan Trust
1. 143% due 04/25/2035 $ 1, 000 967
MASTR Asset-Backed Securities Trust
0. 868% due 09/25/2034 159 145
MF1 Ltd.
1. 298% due 12/25/2034 400 382
Mill City Mortgage Loan Trust
2. 750% due 08/25/2059 905 926
Morgan Stanley Asset—Backed Securities Capital I, Inc. Trust
1. 068% due 05/25/2034 406 389
Morgan Stanley Capital I Trust
1. 184% due 05/15/2036 700 644
6. 014% due 06/11/2042 200 208
Motel 6 Trust
1. 104% due 08/15/2034 295 278
New Residential Mortgage Loan Trust
2. 750% due 07/25/2059 2,330 2,394
2. 750% due 11/25/2059 2,413 2,479
4. 500% due 05/25/2058 218 231
Nomura Resecuritization Trust
2. 414% due 10/26/2036 1,626 1,620
NovaStar Mortgage Funding Trust
0. 828% due 01/25/2036 399 389
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Permanent Master Issuer PLC
1. 599% due 07/15/2058 $ 250 250
1. 769% due 07/15/2058 300 300
PFP Ltd.
1. 154% due 04/14/2036 1, 800 1,750
1. 234% due 04/14/2037 2,200 2,084
Precise Mortgage Funding PLC
0.996% due 10/16/2056 GBP 1,087 1,320
Residential Mortgage Securities 31 PLC
1. 737% due 09/20/2065 164 203
Ripon Mortgages PLC
1. 056% due 08/20/2056 3, 840 4,708
Silverstone Master Issuer PLC
1. 235% due 01/21/2070 365 452
1. 679% due 01/21/2070 $ 161 161
Stanwich Mortgage Loan Co. LLC
3.375% due 08/15/2024 240 236
Structured Asset Investment Loan Trust
0. 718% due 09/25/2034 1,922 1,733
Tharaldson Hotel Portfolio Trust
0.997% due 11/11/2034 810 766
Towa Point Mortgage Trust
1. 392% due 07/20/2045 GBP 1,319 1,614
Towd Point Mortgage Funding
1. 475% due 02/20/2054 563 690
Towd Point Mortgage Funding Granite4 PLC
1.677% due 10/20/2051 238 294
Towd Point Mortgage Trust
1. 168% due 05/25/2058 $ 608 600
1. 168% due 10/25/2059 598 592
Trinity Square PLC
1. 818% due 07/15/2051 GBP 132 163
UBS—Barclays Commercial Mortgage Trust
0.988% due 04/10/2046 $ 300 306
Warwick Finance Residential Mortgages No One PLC
1. 522% due 09/21/2049 GBP 819 1,012
Wells Fargo Commercial Mortgage Trust
0.915% due 12/15/2036 $ 1,393 1,329
1. 041% due 12/13/2031 500 468
1. 234% due 07/15/2046 300 305
4. 218% due 07/15/2046 400 429
WFRBS Commercial Mortgage Trust
0.974% due 12/15/2045 622 631
T Ry S HEREH 63, 344
(B35 is65, 095)

Ty b Ny R 12.1%

Arbor Realty Collateralized Loan Obligation Ltd.
1. 174% due 12/15/2027

Arbor Realty Commercial Real Estate Notes Ltd.
1. 334% due 05/15/2037

Arbour CLO IV DAC

0.870% due 01/15/2030 EUR
Atrium XII

1. 928% due 04/22/2027 $
B&M CLO Ltd.

1. 906% due 04/16/2026
Benefit Street Partners CLO VII Ltd.
1.915% due 07/18/2027

BMYOERL RO &,
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REEMISHER (Gx)

20204 5 A 31 HHI(E

Fenafnine: LS

(FHAL) (FHAD)
Black Diamond CLO Designated Activity Co.
2. 487% due 10/03/2029 $ 989 $ 982
Bumper UK Finance PLC
0.666% due 12/20/2028 GBP 2,500 3,075
Carlyle Global Market Strategies Euro CLO DAC
0.730% due 09/21/2029 EUR 391 429
Cent CLO 19 Ltd.
2.171% due 10/29/2025 $ 91 90
Chesapeake Funding II LLC
1.910% due 08/15/2029 248 249
3.230% due 08/15/2030 592 603
Commercial Industrial Finance Corporation Funding Ltd.
1. 851% due 10/25/2027 400 393
Contego CLO II BV
0.657% due 11/15/2026 EUR 990 1,085
Dartry Park CLO DAC
0.830% due 04/28/2029 257 285
Dell Equipment Finance Trust
2. 260% due 06/22/2022 $ 900 905
Dorchester Park CLO DAC
2. 035% due 04/20/2028 500 493
Dryden 46 Euro CLO BV
0.880% due 01/15/2030 EUR 400 442
ECMC Group Student Loan Trust
0.918% due 02/27/2068 $ 542 523
1. 218% due 05/25/2067 958 930
EFS Volunteer LLC
1. 841% due 10/25/2035 127 123
Evans Grove CLO Ltd.
1. 291% due 05/28/2028 3,371 3,292
Fair Oaks Loan Funding II DAC
1. 900% due 07/15/2031 EUR 1, 800 2,002
Figueroa CLO Ltd.
2.119% due 01/15/2027 $ 262 261
Flagship Credit Auto Trust
2.830% due 10/16/2023 286 290
Ford Auto Securitization Trust
2.321% due 10/15/2023 CAD 1, 200 873
Ford Credit Floorplan Master Owner Trust A
0. 584% due 10/15/2023 $ 700 685
0. 784% due 09/15/2024 600 579
Gallatin CLO IX Ltd.
2. 159% due 01/21/2028 1,097 1,077
GMF Floorplan Owner Revolving Trust
0.504% due 09/15/2022 400 399
GoldentTree Loan Management U.S. CLO Ltd.
2. 085% due 04/20/2029 1, 100 1,084
Halcyon Loan Advisors Funding Ltd.
2. 055% due 04/20/2027 542 536
Hertz Fleet Lease Funding LP
3.230% due 05/10/2032 640 629
Jamestown CLO IV Ltd.
1. 909% due 07/15/2026 201 198
LoanCore Issuer Ltd.
1. 314% due 05/15/2036 700 676
LP Credit Card Asset-Backed Securities Master Trust
2. 323% due 08/20/2024 689 692
Marathon CLO V Ltd.
1. 244% due 11/21/2027 1,370 1, 346
Marlette Funding Trust
3.130% due 07/16/2029 739 740
3.710% due 12/15/2028 169 168
Master Credit Card Trust II
0.661% due 07/21/2024 500 494

BMYOERL RO &,
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REEMISHER (Gx)

20204 5 A 31 HHI(E

Fenafnine: L)

(FHAL) (FHAD)
MMAF Equipment Finance LLC
2.920% due 07/12/2021 $ 125 $ 125
Mountain View CLO LLC
2.266% due 10/16/2029 700 685
Mountain View CLO X Ltd.
2. 131% due 10/13/2027 913 894
Navient Private Education Loan Trust
2.650% due 12/15/2028 84 85
Navient Student Loan Trust
3. 430% due 12/15/2059 181 182
Nelnet Student Loan Trust
0. 868% due 09/27/2038 1, 890 1,819
0.968% due 09/25/2065 133 130
0.968% due 08/25/2067 930 911
1. 018% due 02/25/2066 1, 849 1,787
1. 068% due 06/27/2067 1,528 1,493
Ocean Trails CLO IV
1. 334% due 08/13/2025 28 28
OCP CLO Ltd.
2.019% due 07/15/2027 564 558
OneMain Financial Issuance Trust
2.370% due 09/14/2032 103 103
OSCAR U.S. Funding Trust IX LLC
3. 150% due 08/10/2021 34 34
Oscar U.S. Funding X LLC
3. 100% due 04/11/2022 198 200
Palmer Square CLO Ltd.
1. 242% due 08/15/2026 502 496
Penarth Master Issuer PLC
0.632% due 09/18/2022 500 499
0. 722% due 07/18/2023 2,000 1, 986
PFS Financing Corp.
0. 734% due 04/15/2024 900 869
SLC Student Loan Trust
0. 452% due 05/15/2029 183 177
0.851% due 03/15/2027 614 608
SLM Private Education Loan Trust
2. 434% due 06/16/2042 171 172
SLM Student Loan Trust
1. 081% due 01/26/2026 800 794
1. 211% due 12/15/2027 63 62
2.491% due 04/25/2023 173 169
SoFi Consumer Loan Program LLC
2.770% due 05/25/2026 29 29
SoFi Consumer Loan Program Trust
2.900% due 05/25/2028 529 535
3.010% due 04/25/2028 191 193
3. 240% due 02/25/2028 374 377
SoFi Professional Loan Program LLC
1. 118% due 01/25/2039 30 30
2. 720% due 10/27/2036 107 109
SoFi Professional Loan Program Trust
3. 080% due 01/25/2048 141 142
Sound Point Clo XIV Ltd.
2. 193% due 01/23/2029 1, 500 1,476
SpringCastle Funding Asset-Backed Notes
3. 200% due 05/27/2036 597 562
THL Credit Wind River CLO Ltd.
2.099% due 01/15/2026 238 236
Tikehau CLO BV
0.600% due 08/04/2028 EUR 1,470 1,603
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20204F 5 A 31 H IAE

Fenafnine: LS

(FHAL) (FHAD)
TRTX Issuer Ltd.
1. 334% due 10/15/2034 $ 1, 000 $ 965
Upstart Securitization Trust
2.684% due 01/21/2030 311 306
2.897% due 09/20/2029 302 296
Venture XVII CLO Ltd.
2. 099% due 04/15/2027 248 242
Voya CLO Ltd.
1. 711% due 07/25/2026 96 95
WhiteHorse IX Ltd.
2.295% due 07/17/2026 46 46
Ty b Ny s EHEH 51,878
(BB IRE$52, 914)

V7Y A& 2.5%

Canada Government Bond

1. 500% due 05/01/2022 CAD 10, 000 7,403
Export—Import Bank of India

1. 374% due 08/21/2022 3 2,350 2,268
Qatar Government International Bond

2. 375% due 06/02/2021 1, 000 1,012
V7Y EEFE 10, 683
(B RAI$ 10, 545)

Sumitomo Mitsui Banking Corp.
0.891% due 11/05/2021 1,800 1,799

American Honda Finance Corp.

1.907% due 07/20/2020 (c) 300 299

1. 978% due 09/03/2020 (d) 1,500 1,493

2.104% due 06/03/2020 (c) 2,700 2,700

Bayer Corp.

2.365% due 08/03/2020 (c) 2,400 2, 396

BP Capital Markets PLC (c)

1. 629% due 09/08/2020 3,000 2,997

1. 809% due 08/03/2020 1, 000 1,000

General Dynamics Corp.

2.264% due 07/20/2020 (c) 1, 000 999

HSH Portfoliomanagement AoeR

0.722% due 11/19/2021 (c) 800 803

Schlumberger Investment S.A.

1. 969% due 10/27/2020 (c) 1,000 995

Shell International Finance BV (c)

2. 103% due 02/03/2021 500 495

2. 340% due 01/19/2021 4,000 3,967

Sygenta Wilmington, Inc.

2.267% due 06/05/2020 (c) 1,200 1,200

Toyota Motor Credit Corp.

1. 425% due 07/31/2020 (c) 900 899

Walt Disney Co.

1.961% due 07/14/2020 (c) 500 500
20, 743
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Australia and New Zealand Banking Group Ltd.

0.010% due 06/01/2020
0.010% due 06/01/2020
0. 050% due 06/02/2020

Bank of Nova Scotia
0.010% due 06/01/2020
0. 040% due 06/01/2020

BNP Paribas Bank
(0.270%) due 06/01/2020

Brown Brothers Harriman & Co.
(0.600%) due 06/02/2020
(0.270%) due 06/01/2020
0.010% due 06/01/2020

0.040% due 06/01/2020
Citibank N.A.

0.010% due 06/01/2020

DBS Bank Ltd.

0.010% due 06/01/2020
JPMorgan Chase Bank N. A.
0.010% due 06/01/2020

MUFG Bank Ltd.

(0.270%) due 06/01/2020
National Australia Bank Ltd.
0.010% due 06/01/2020

0.010% due 06/01/2020
Sumitomo Mitsui Banking Corp.
(0.270%) due 06/01/2020
0.010% due 06/01/2020

0.010% due 06/01/2020
Sumitomo Mitsui Trust Bank Ltd.
(0. 270%) due 06/01/2020
0.010% due 06/01/2020

0.010% due 06/01/2020

0. 098% due 06/02/2020
0. 120% due 08/06/2020

SEHemmsat
(BRI $29, 747)

BEAMIEHAH () 107.9%
(A5 RAE$467, 651)

STV AT 4 TR
(g) (i) (0.3%)
BRI EE VI 7 A5, M#E $36))

ZDMDORER L UARK, M (7.6%)
HEREE 100. 0%

BMYOERL RO &,

RERMAZHAMRER ()

20204 5 H 31 HBifE
- haffiigi3 i
(FFHAL) (FHAL)
5, 000
AUD 3 2
$ 3 3
NZD 7 4
$ 2 2
CAD 276 200
¥ 91 1
DKK 2 0
¥ 1 0
GBP 3 4
CAD 14 10
$ 95 95
19 19
190 190
¥ 1, 202 11
AUD 7 5
$ 2 2
¥ 207 2
GBP 17 22
$ 342 342
¥ 19 0
GBP 207 256
$ 139 139
1, 309
57 57
898 898
955
29, 806
463, 931
(1,127)
(32, 605)
430, 199
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