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Letter from the President

Dear Shareholder:

We hope you find the annual report for the PGIM Total Return Bond Fund informative and useful. The report covers
performance for the 12-month period that ended October 31, 2022.

The attention of the global economy and financial markets pivoted during the period from the COVID-19 pandemic
to the challenge of rapidly rising inflation. While job growth remained strong, prices for a wide range of goods and
services rose in response to economic re-openings, supply-chain disruptions, governmental stimulus, and Russia’s
invasion of Ukraine. With inflation surging to a 40-year high, the Federal Reserve and other central banks
aggressively hiked interest rates, prompting recession concerns.

After rising to record levels at the end of 2021, stocks have fallen sharply in 2022 as investors worried about higher prices, slowing
economic growth, geopolitical uncertainty, and new COVID-19 outbreaks. Equities rallied for a time during the summer but began falling
again in late August on fears that the Fed would keep raising rates to tame inflation. For the entire 12-month period, equities suffered a
broad-based global decline, although large-cap US stocks outperformed their small-cap counterparts. International developed and
emerging markets trailed the US market during this time.

Rising rates and economic uncertainty drove fixed income prices broadly lower as well. US and global investment-grade bonds, along
with US high yield corporate bonds and emerging market debt, all posted negative returns during the period.

Regarding your investments with PGIM, we believe it is important to maintain a diversified portfolio of funds consistent with your
tolerance for risk, time horizon, and financial goals. Your financial advisor can help you create a diversified investment plan that may
include funds covering all the basic asset classes and that reflects your personal investor profile and risk tolerance. However,
diversification and asset allocation strategies do not assure a profit or protect against loss in declining markets.

At PGIM Investments, we provide access to active investment strategies across the global markets in the pursuit of consistent
outperformance for investors. PGIM is the world’s 11th-largest investment manager with more than $1.5 trillion in assets under
management. Our scale and investment expertise allow us to deliver a diversified suite of actively managed solutions across a broad
spectrum of asset classes and investment styles.

Thank you for choosing our family of funds.

Sincerely,

Auid ol

Stuart S. Parker, President

PGIM Total Return Bond Fund
December 15, 2022
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Your Fund’s Performance (unaudited)

Performance data quoted represent past performance. Past performance does not guarantee future results. The investment
return and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the past performance data quoted. An investor
may obtain performance data as of the most recent month-end by visiting our website at pgim.com/investments or by calling
(800) 225-1852.

Class A
(with sales charges) -20.53 -1.45 0.84 —
(without sales charges) -17.86 -0.80 1.17 —
Class C
(with sales charges) -19.21 -1.52 0.42 —
(without sales charges) -18.42 -1.52 0.42 —
Class R
(without sales charges) -18.03 -1.04 0.92 —
Class Z
(without sales charges) -17.57 -0.51 1.44 —
Class R2
(without sales charges) -17.89 N/A N/A -1.07 (12/27/2017)
Class R4
(without sales charges) -17.68 N/A N/A -0.83 (12/27/2017)
Class R6
(without sales charges) -17.53 -0.43 1.53 —
Bloomberg US Aggregate Bond Index

-15.68 -0.54 0.74 —
Bloomberg US Aggregate Bond Index -0.63

Since Inception returns are provided for any share class that has less than 10 fiscal years of returns. Since Inception returns for the Index are measured
from the closest month-end to the class’s inception date.
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Growth of a $10,000 Investment (unaudited)

T 11 e e B D e g o~
PGIM Tatal Return Bond Fund (23 $11,542

s14000 | Bleomberg US Aggregate Bond Index: 10,264

$13.000
$12.000
$11.000

$10,000

Oct. Oct. Oct Oct. (et (ct. dct. Oct QcL (et (ct.
212 013 2014 2015 2016 2017 2018 2019 2020 2021 2022

The graph compares a $10,000 investment in the Fund’s Class Z shares with a similar investment in the Bloomberg US Aggregate Bond
Index by portraying the initial account values at the beginning of the 10-year period for Class Z shares (October 31, 2012) and the
account values at the end of the current fiscal year (October 31, 2022), as measured on a quarterly basis. For purposes of the graph,
and unless otherwise indicated, it has been assumed that (a) all recurring fees (including management fees) were deducted and (b) all
dividends and distributions were reinvested. The line graph provides information for Class Z shares only. As indicated in the tables
provided earlier, performance for other share classes will vary due to the differing fees and expenses applicable to each share class (as
indicated in the following paragraphs). Without waiver of fees and/or expense reimbursements, if any, the returns would have been
lower.

Past performance does not predict future performance. Total returns and the ending account values in the graphs include
changes in share price and reinvestment of dividends and capital gains distributions in a hypothetical investment for the
periods shown. The Fund’s total returns do not reflect the deduction of income taxes on an individual’s investment. Taxes may
reduce your actual investment returns on income or gains paid by the Fund or any gains you may realize if you sell your
shares.

The returns in the tables do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or following the
redemption of Fund shares. The average annual total returns take into account applicable sales charges, which are described for each
share class in the table below.
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Your Fund’s Performance (continued)

Maximum initial sales 3.25% of the None None None None None None
charge public offering
price
Contingent deferred sales | 1.00% on sales of | 1.00% on sales None None None None None
charge (CDSC) (as a $500,000 or more | made within 12
percentage of the lower of | made within 12 months of
the original purchase months of purchase
price or the net asset purchase
value at redemption)
Annual distribution or 0.25% 1.00% 0.75% None 0.25% None None
distribution and service (0.50%
(12b-1) fees (shown as a currently)

percentage of average
daily net assets)

Shareholder services fees = None None None None 0.10%* 0.10%* None

*Shareholder service fee reflects maximum allowable fees under a shareholder services plan.

Benchmark Definition

Bloomberg US Aggregate Bond Index—The Bloomberg US Aggregate Bond Index is unmanaged and represents securities that are
taxable and US dollar denominated. It covers the US investment-grade fixed rate bond market, with index components for government
and corporate securities, mortgage pass-through securities, and asset-backed securities.

Investors cannot invest directly in an index. The returns for the Index would be lower if they included the effects of sales charges,
operating expenses of a mutual fund, or taxes that may be paid by an investor.
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AAA 56.2

AA 74
A 10.1
BBB 19.2
BB 8.8
B 3.2
CccC 14
Not Rated 4.6
Cash/Cash Equivalents -10.9
Total 100.0

Credit ratings reflect the highest rating assigned by a nationally recognized statistical rating organization (NRSRO) such as Moody’s Investors Service,
Inc. (Moody’s), S&P Global Ratings (S&P), or Fitch, Inc. (Fitch). Credit ratings reflect the common nomenclature used by both S&P and Fitch. Where
applicable, ratings are converted to the comparable S&P/Fitch rating tier nomenclature. These rating agencies are independent and are widely used. The
Not Rated category consists of securities that have not been rated by an NRSRO. Credit ratings are subject to change.

Total Distributions SEC 30-Day SEC 30-Day
Paid for Subsidized Unsubsidized

One Year ($) Yield* (%) Yield** (%)
Class A 0.44 5.05 5.05
Class C 0.34 4.47 4.47
Class R 0.41 4.96 4.66
Class Z 0.47 5.48 5.45
Class R2 0.42 5.08 4.97
Class R4 0.45 5.33 5.33
Class R6 0.49 5.58 5.58

*SEC 30-Day Subsidized Yield (%)—A standardized yield calculation created by the Securities and Exchange Commission, it reflects the income earned
during a 30-day period, after the deduction of the Fund’s net expenses (net of any expense waivers or reimbursements). The investor experience is
represented by the SEC 30-Day Subsidized Yield.

**SEC 30-Day Unsubsidized Yield (%)—A standardized yield calculation created by the Securities and Exchange Commission, it reflects the income
earned during a 30-day period, after the deduction of the Fund’s gross expenses. The investor experience is represented by the SEC 30-Day Subsidized
Yield.
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Strategy and Performance Overview* (unaudited)

How did the Fund perform?
The PGIM Total Return Bond Fund’s Class Z shares returned —17.57% in the 12-month reporting period that ended
October 31, 2022, underperforming the —15.68% return of the Bloomberg US Aggregate Bond Index (the Index).

What were the market conditions?

From a starting point of low yields, tight spreads, and high equity multiples, the shift in fundamentals—maost notably, high
inflation—drove a wholesale repricing of markets during the reporting period. Concerns about central bank tightening,
hard economic landings, and the war in Ukraine led global credit spreads notably wider, while rate volatility increased as
markets first began pricing in more aggressive Federal Open Market Committee policy tightening and then later began
to price in a hard economic landing.

Against the backdrop of historic lows in unemployment and generational highs in inflation, central banks signaled an
increased willingness to accept more economic and market pain than they had been over the prior decade of low
inflation. A succession of federal funds rate hikes—including outsized 75 basis-point (bp) hikes in June, July, and
September—confirmed to markets that the Federal Reserve (the Fed) is fully focused on tackling inflation. (One basis
point equals 0.01%.)

At the August Jackson Hole symposium, Fed Chairman Jerome Powell’s speech was successful in lifting rate-hike
expectations for 2022 and removing market pricing for rate cuts in 2023. While long-run inflation expectations remain
relatively subdued at this point, Powell expressed the need to exercise vigilance about the trajectory of market
expectations to avoid a self-fulfilling inflation spiral. Underpinning this escalation in rhetoric was the reality that Fed
officials do not know how high they will ultimately take the fed funds rate in order to tame inflation.

As a result, enormous volatility continued to be priced into US Treasuries, with sharply higher front-end rates and lower
long-dated yields forming a substantially flatter US Treasury yield curve before the curve finally inverted during the last
three months of the period. The 10-year/2-year Treasury spread declined from 1.10% on October 31, 2021 to —0.44% by
the end of the period.

Beginning the period at 1.55%, US 10-year Treasury yields ended the period at 4.05%. Meanwhile, the yield on the 2-
year Treasury note ended the period at 4.49%, a rise of 404 bps since the beginning of the period.

US investment-grade corporate spreads widened significantly as corporates were challenged by elevated inflationary
pressures, a slower growth outlook, and higher event and geopolitical risk. US high yield bonds posted significant
declines through much of 2022 as rate-hike concerns, high and persistent inflation, and recession fears overshadowed
the strength of earnings and credit fundamentals. Securitized credit spreads widened, with collateralized loan obligation
(CLO) and commercial mortgage-backed securities (CMBS) spreads trading well above their recent tights by the end of
the period. The emerging markets sector posted negative total returns, and
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spreads widened as markets were pressured by tightening financial conditions and slowing growth in China and Europe.
Meanwhile, agency mortgage-backed securities (MBS) underperformed Treasuries on concerns that the Fed may begin
selling MBS if officials need to step up their inflation fight.

What worked?

The Fund’s yield curve positioning, particularly along the US Treasury curve, contributed to performance during the
reporting period.

While overall security selection detracted during the period, selection in municipal bonds contributed to performance.
While overall sector allocation detracted from returns, an underweight relative to the Index to MBS contributed.
Within credit, positioning in the upstream energy and electric utilities sectors contributed to returns.

In individual security selection, the Fund benefited from positioning in Chesapeake Energy Corp. (upstream energy),
AT&T Inc. (telecom), and Occidental Petroleum Corp. (upstream energy).

The Fund occasionally features a modest notional exposure to non-US dollar currencies across a diversified basket of
currencies in faster-growing emerging and developed countries. The Fund’s foreign-exchange currency market (FX)
positioning was a contributor to performance for the period.

What didn’t work?

During the period, the Fund’s long duration bias, in both developed market and emerging market rates, detracted from
returns. (Duration measures the sensitivity of the price—the value of principal—of a bond to a change in interest rates.)

Within security selection, positions in emerging markets, investment-grade corporate bonds, US Treasuries, high yield
bonds, and sovereign debt detracted the most.

Within sector allocation, an overweight relative to the Index to CLOs, CMBS, high yield bonds, and bank loans, along
with short spread duration in investment-grade corporate bonds, detracted from performance.

Within credit, positioning in foreign non-corporate bonds as well as the healthcare & pharmaceuticals and consumer
non-cyclicals sectors detracted from performance.

In individual security selection, overweights relative to the Index to Ukraine, the Russian Federation, and Digicel Group
Ltd. (telecom) detracted from performance.

Did the Fund use derivatives?

The Fund uses derivatives when they facilitate implementation of the overall investment approach. During the reporting
period, the Fund held positions in Russia combined with the use of derivatives designed to offset the decline in value of
certain Russian securities. The Fund also used interest rate futures and swaps during the
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Strategy and Performance Overview* (continued)

period to help manage duration positioning and yield curve exposure, which detracted from performance. Credit default
swaps and credit default swap index (CDX) positions were used to either add risk exposure to certain issuers or to
hedge credit risk imposed by certain issuers. Overall, credit derivative exposure detracted during the period. In addition,
the Fund traded foreign-exchange derivatives, which had a positive impact on performance over the period.

Current outlook

PGIM Fixed Income maintains that it will likely take another quarter to see a material downtrend in the key categories of
services inflation. Such relief would come from a combination of a slowdown in labor demand, in line with other slowing
measures of aggregate demand, and incremental gains in labor supply as workers with lower balances of savings are
drawn back into the workforce.

Based on its review of inflation and other macroeconomic data, PGIM Fixed Income believes the Fed is unlikely to soon
stop raising rates and, as a result, recently raised its terminal rate projection to 4.75% by January—assuming 50-bp and
25-bp rate hikes in December and January, respectively. This would likely be followed by precautionary rate cuts by the
end of the second quarter of 2023, as the downturn takes hold amid a negative fiscal impulse, mounting external
shocks, and tighter financial conditions.

Beyond the progression of events over the next few quarters or years, PGIM Fixed Income expects economic conditions
to eventually return to a configuration more like pre-COVID-19 conditions, as an aging demographic and high debt
burdens are likely to drive a return to moderate growth and inflation, which may lead to a lower interest rate
environment.

PGIM Fixed Income maintains its positive view of spread sectors over the medium to long term and holds allocations to
structured products (CLOs, CMBS), investment-grade corporate bonds, high yield bonds, and emerging market bonds.
Relative to the Index, the Fund is underweight MBS in favor of more attractive opportunities across spread sectors.

In terms of calling the peak in long-term rates, given the economic strength and level of inflation, PGIM Fixed income
believes it's too early to preclude the possibility of higher highs. Yet, from a long-term perspective, exposure to
developed market duration is becoming more compelling after the broad repricing and with the looming moderation in
global growth. While acknowledging the immediate trajectory of inflation is going to dictate market volatility and the path
of the US Treasury 10-year yield, PGIM Fixed Income’s base case is that implied volatility will ultimately decline, and the
10-year yield will stay below the terminal rate of this interest rate hiking cycle when it is eventually reached. In the
meantime, the best course will be to focus on the micro-alpha opportunities within and across sectors, in PGIM Fixed
Income’s view.

*This strategy and performance overview, which discusses what strategies or holdings (including derivatives, if applicable)
affected the Fund’s performance, is compiled based
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on how the Fund performed relative to the Fund’s benchmark index and is viewed for performance attribution purposes at
the aggregate Fund level, which in most instances will not directly correlate to the amounts disclosed in the Statement of
Operations which conform to US generally accepted accounting principles.
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Fees and Expenses (unaudited)

As a shareholder of the Fund, you incur two types of costs: (1) transaction costs, including sales charges (loads) on purchase payments
and redemptions, as applicable, and (2) ongoing costs, including management fees, distribution and/or service (12b-1) fees, and other
Fund expenses, as applicable. This example is intended to help you understand your ongoing costs (in dollars) of investing in the Fund
and to compare these costs with the ongoing costs of investing in other mutual funds.

The example is based on an investment of $1,000 held through the six-month period ended October 31, 2022. The example is for
illustrative purposes only; you should consult the Prospectus for information on initial and subsequent minimum investment
requirements.

Actual Expenses

The first line for each share class in the table on the following page provides information about actual account values and actual
expenses. You may use the information on this line, together with the amount you invested, to estimate the expenses that you paid over
the period. Simply divide your account value by $1,000 (for example, an $8,600 account value + $1,000 = 8.6), then multiply the result
by the number on the first line under the heading “Expenses Paid During the Six-Month Period” to estimate the expenses you paid on
your account during this period.

Hypothetical Example for Comparison Purposes

The second line for each share class in the table on the following page provides information about hypothetical account values and
hypothetical expenses based on the Fund’s actual expense ratio and an assumed rate of return of 5% per year before expenses, which
is not the Fund’s actual return. The hypothetical account values and expenses may not be used to estimate the actual ending account
balance or expenses you paid for the period. You may use this information to compare the ongoing costs of investing in the Fund and
other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports
of the other funds.

The Fund’s transfer agent may charge additional fees to holders of certain accounts that are not included in the expenses shown in the
table on the following page. These fees apply to individual retirement accounts (IRAs) and Section 403(b) accounts. As of the close of
the six-month period covered by the table, IRA fees included an annual maintenance fee of $15 per account (subject to a maximum
annual maintenance fee of $25 for all accounts held by the same shareholder). Section 403(b) accounts are charged an annual $25
fiduciary maintenance fee. Some of the fees may vary in amount, or may be waived, based on your total account balance or the number
of PGIM funds, including the Fund, that you own. You should consider the additional fees that were charged to your Fund account over
the six-month period when you estimate the total ongoing expenses paid over the period and the impact of these fees on your ending
account value, as these additional expenses are not reflected in the information
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provided in the expense table. Additional fees have the effect of reducing investment returns.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transactional
costs such as sales charges (loads). Therefore, the second line for each share class in the table is useful in comparing ongoing costs
only and will not help you determine the relative total costs of owning different funds. In addition, if these transactional costs were
included, your costs would have been higher.

Class A Actual $1,000.00 $ 916.10 0.75% $3.62
Hypothetical $1,000.00 $1,021.42 0.75% $3.82
Class C Actual $1,000.00 $ 91270 1.49% $7.18
Hypothetical $1,000.00 $1,017.69 1.49% $7.58
Class R Actual $1,000.00 $ 915.20 1.01% $4.88
Hypothetical $1,000.00 $1,020.11 1.01% $5.14
Class Z Actual $1,000.00 $ 917.80 0.49% $2.37
Hypothetical $1,000.00 $1,022.74 0.49% $2.50
Class R2 Actual $1,000.00 $ 916.00 0.89% $4.30
Hypothetical $1,000.00 $1,020.72 0.89% $4.53
Class R4 Actual $1,000.00 $ 917.20 0.64% $3.09
Hypothetical $1,000.00 $1,021.98 0.64% $3.26
Class R6 Actual $1,000.00 $ 918.40 0.39% $1.89
Hypothetical $1,000.00 $1,023.24 0.39% $1.99

*Fund expenses (net of fee waivers or subsidies, if any) for each share class are equal to the annualized expense ratio for each share class (provided in
the table), multiplied by the average account value over the period, multiplied by the 184 days in the six-month period ended October 31, 2022, and
divided by the 365 days in the Fund'’s fiscal year ended October 31, 2022 (to reflect the six-month period). Expenses presented in the table include the
expenses of any underlying portfolios in which the Fund may invest.
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Schedule of Investments

as of October 31, 2022

Description

LONG-TERM INVESTMENTS  109.6%
ASSET-BACKED SECURITIES 25.1%
Automobiles  1.0%

Avis Budget Rental Car Funding AESOP LLC,

Series 2019-02A, Class D, 144A
Series 2020-02A, Class A, 144A
Exeter Automobile Receivables Trust,
Series 2022-01A, Class E, 144A

Ford Auto Securitization Trust (Canada),
Series 2020-AA, Class B, 144A
Series 2020-AA, Class C, 144A

Ford Credit Auto Owner Trust,

Series 2020-02, Class C, 144A

Ford Credit Floorplan Master Owner Trust,
Series 2020-01, Class C

Hertz Vehicle Financing Il LP,

Series 2021-02A, Class A, 144A
Series 2021-02A, Class B, 144A

Hertz Vehicle Financing LLC,

Series 2021-01A, Class C, 144A

JPMorgan Chase Bank, NA,

Series 2020-01, Class D, 144A
Series 2020-01, Class E, 144A
Series 2020-01, Class R, 144A
Series 2020-02, Class D, 144A
Series 2020-02, Class R, 144A
Series 2021-01, Class E, 144A
Series 2021-01, Class F, 144A
Series 2021-01, Class R, 144A
Series 2021-02, Class F, 144A
Series 2021-02, Class G, 144A
Series 2021-03, Class F, 144A

OneMain Direct Auto Receivables Trust,
Series 2019-01A, Class A, 144A
Series 2019-01A, Class B, 144A

Santander Bank, NA,

Series 2021-01A, Class E, 144A

Santander Consumer Auto Receivables Trust,

Series 2021-AA, Class R, 144A

Interest
Rate

3.040%
2.020

5.020

1.872
2.763

1.740
1.420

1.680
2.120

2.050

1.886
3.715
33.784
1.487
31.355
2.365
4.280
28.348
4.393
8.482
3.694

3.630
3.950

6.171

0.000

Maturity
Date

09/22/25
02/20/27

10/15/29

06/15/26
04/15/28

04/15/33
09/15/25

12/27/127
12127127

12/26/25

01/25/28
01/25/28
01/25/28
02/25/28
02/25/28
09/25/28
09/25/28
09/25/28
12/26/28
12/26/28
02/26/29

09/14/27
11/14/28

12/15/31

08/15/28

CAD
CAD

Principal
Amount
(000)#

20,000 $
27,000

20,400

6,600
6,600

17,892
16,000

91,400
10,100

6,200

424
452
17,614
612
6,379
1,517
3,800
6,029
6,163
4,100
2,900

101,980
25,000

4,250

27

Value

18,034,594
23,875,479

16,919,250

4,527,251
4,561,599

15,663,804
15,175,038

77,072,785
8,485,304

5,552,176

415,977
446,138
20,939,297
595,213
7,550,081
1,457,697
3,529,405
6,324,281
5,657,923
3,605,589
2,607,229

97,046,044
23,222,720

3,752,647

2,155,476

369,172,997

See Notes to Financial Statements.

PGIM Total Return Bond Fund 15



Schedule of Investments (continued)

as of October 31, 2022

Description

ASSET-BACKED SECURITIES (Continued)

Collateralized Loan Obligations  22.0%

AlbaCore EURO CLO DAC (Ireland),
Series 02A, Class A2, 144A, 3 Month EURIBOR + 1.000% (Cap 3.200%, Floor
1.000%)

Allegro CLO Ltd. (Cayman Islands),
Series 2018-02A, Class A, 144A, 3 Month LIBOR + 1.100% (Cap N/A, Floor
1.100%)

Anchorage Capital CLO Ltd. (Cayman Islands),
Series 2020-16A, Class A1R, 144A, 3 Month LIBOR + 1.200% (Cap N/A, Floor
1.200%)

Anchorage Capital Europe CLO DAC (Ireland),
Series 02A, Class AR, 144A, 3 Month EURIBOR + 0.850% (Cap N/A, Floor
0.850%)

Ares European CLO DAC (Ireland),
Series 11A, Class A1R, 144A, 3 Month EURIBOR + 0.770% (Cap N/A, Floor
0.770%)

Armada Euro CLO DAC (Ireland),
Series 02A, Class A1, 144A, 3 Month EURIBOR + 0.760% (Cap N/A, Floor 0.760%)
Series 02A, Class A3, 144A

Atlas Senior Loan Fund Ltd. (Cayman Islands),
Series 2016-07A, Class A1R2, 144A, 3 Month LIBOR + 1.100% (Cap N/A, Floor
1.100%)

Aurium CLO DAC (Ireland),
Series 02A, Class A1RR, 144A, 3 Month EURIBOR + 0.930% (Cap N/A, Floor
0.930%)
Series 02A, Class A2RR, 144A, 3 Month EURIBOR + 1.180% (Cap 3.280%, Floor
1.180%)

Bain Capital Credit CLO Ltd. (Cayman Islands),
Series 2018-01A, Class A1, 144A, 3 Month LIBOR + 0.960% (Cap N/A, Floor
0.000%)
Series 2019-03A, Class AR, 144A, 3 Month LIBOR + 1.160% (Cap N/A, Floor
1.160%)

Bain Capital Euro CLO Ltd. (Ireland),
Series 2018-01A, Class A, 144A, 3 Month EURIBOR + 0.780% (Cap N/A, Floor
0.780%)
Series 2021-01A, Class A, 144A, 3 Month EURIBOR + 0.880% (Cap N/A, Floor
0.880%)

Barings CLO Ltd. (Cayman Islands),
Series 2020-02A, Class AR, 144A, 3 Month LIBOR + 1.010% (Cap N/A, Floor
1.010%)

See Notes to Financial Statements.
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Interest
Rate

2.000%(c)
5.179(c)
5.427(c)
2.228(c)
2.148(c)
1.081(c)
1.500

4.143(c)

2.030(c)

2.280(c)

5.285(c)

5.438(c)

2.236(c)

2.258(c)

5.089(c)

Maturity
Date

06/15/34

07/15/31

01/19/35

04/15/34

04/15/32

11/15/31

11/15/31

11/27/31

06/22/34

06/22/34

04/23/31

10/21/34

04/20/32

07/15/34

10/15/33

EUR

EUR

EUR

EUR
EUR

EUR

EUR

EUR

EUR

Principal
Amount
(000)#

24,500
141,083
57,250
47,000
39,750
65,750
14,500

76,713

52,000

22,500

9,500

141,000

89,950

47,750

51,925

Value

$ 22,466,264

136,357,213

54,044,000

44,123,240

37,766,239

63,397,972

13,692,170

74,528,664

48,821,611

20,609,901

9,273,098

135,185,611

86,672,120

44,381,432

50,305,028



Description
ASSET-BACKED SECURITIES (Continued)

Collateralized Loan Obligations (cont’d.)

Barings Loan Partners CLO Ltd. (Cayman Islands),
Series LP-02A, Class A, 144A, 3 Month LIBOR + 1.100% (Cap N/A, Floor
1.100%)

Battalion CLO Ltd. (Cayman Islands),
Series 2017-11A, Class AR, 144A, 3 Month LIBOR + 1.150% (Cap N/A, Floor
1.150%)
Series 2019-16A, Class AR, 144A, 3 Month LIBOR + 1.120% (Cap N/A, Floor
1.120%)

Benefit Street Partners CLO Ltd. (Cayman Islands),
Series 2020-21A, Class A1R, 144A, 3 Month LIBOR + 1.170% (Cap N/A, Floor
1.170%)

Blackrock European CLO Designated Activity Co. (Ireland),
Series 03A, Class AR, 144A, 3 Month EURIBOR + 0.880% (Cap N/A, Floor
0.880%)

BlueMountain CLO Ltd. (Cayman Islands),
Series 2016-02A, Class A1R2, 144A, 3 Month LIBOR + 1.120% (Cap N/A,
Floor 1.120%)

BNPP AM Euro CLO DAC (Ireland),
Series 2018-01A, Class AR, 144A, 3 Month EURIBOR + 0.600% (Cap N/A,
Floor 0.600%)

Bosphorus CLO DAC (Ireland),
Series 06A, Class A, 144A, 3 Month EURIBOR + 0.850% (Cap N/A, Floor
0.850%)

Broad River BSL Funding CLO Ltd. (Cayman Islands),
Series 2020-01A, Class AR, 144A, 3 Month LIBOR + 1.170% (Cap N/A, Floor
1.170%)

Canyon Capital CLO Ltd. (Cayman Islands),
Series 2019-01A, Class A1R, 144A, 3 Month LIBOR + 1.100% (Cap N/A, Floor
1.100%)
(original cost $51,300,000; purchased 06/11/21)(f)

Carlyle Euro CLO DAC (Ireland),
Series 2019-01A, Class A1R, 144A, 3 Month EURIBOR + 0.750% (Cap N/A,
Floor 0.750%)

Carlyle Global Market Strategies CLO Ltd. (Cayman Islands),
Series 2014-03RA, Class A1A, 144A, 3 Month LIBOR + 1.050% (Cap N/A,
Floor 0.000%)
Series 2015-05A, Class A1RR, 144A, 3 Month LIBOR + 1.080% (Cap N/A,
Floor 1.080%)

Interest
Rate

5.343%(c)

5.475(c)

5.363(c)

5.249(c)

2.338(c)

4.104(c)

1.978(c)

1.318(c)

5.413(c)

5.179(c)

1.750(c)

5.408(c)

5.323(c)

Maturity
Date

01/20/34

04/24/34

12/19/32

10/15/34

07/19/35

08/20/32

04/15/31

05/25/34

07/20/34

04/15/32

03/15/32

07/27/31

01/20/32

EUR

EUR

EUR

EUR

Principal
Amount
(000)# Value

173,400 $ 166,597,969

114,000 108,423,553

92,500 89,167,132
73,525 70,291,576
105,500 98,035,509

113,000 108,987,347

47,051 44,843,035

123,800 116,214,955

19,410 18,535,475

51,300 49,954,478

172,250 163,810,702

2,480 2,420,732
66,250 64,529,766

See Notes to Financial Statements.
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Schedule of Investments

as of October 31, 2022

Description
ASSET-BACKED SECURITIES (Continued)

Collateralized Loan Obligations (cont’d.)

Carlyle Global Market Strategies Euro CLO Ltd. (Ireland),
Series 2014-03A, Class AA1R, 144A, 3 Month EURIBOR + 0.730% (Cap N/A,
Floor 0.730%)

Carlyle US CLO Ltd. (Cayman Islands),
Series 2018-01A, Class A1, 144A, 3 Month LIBOR + 1.020% (Cap N/A, Floor
0.000%)
Series 2019-01A, Class A1AR, 144A, 3 Month LIBOR + 1.080% (Cap N/A,
Floor 1.080%)
Series 2021-05A, Class A1, 144A, 3 Month LIBOR + 1.120% (Cap N/A, Floor
1.120%)
Series 2021-11A, Class A, 144A, 3 Month LIBOR + 1.095% (Cap N/A, Floor
1.095%)

CBAM Ltd. (Cayman Islands),
Series 2019-11RA, Class A1, 144A, 3 Month LIBOR + 1.180% (Cap N/A, Floor
1.180%)
Series 2020-12A, Class AR, 144A, 3 Month LIBOR + 1.180% (Cap N/A, Floor
1.180%)

CIFC European Funding CLO DAC (Ireland),
Series 03A, Class A, 144A, 3 Month EURIBOR + 1.050% (Cap N/A, Floor
1.050%)

CIFC Funding Ltd. (Cayman Islands),
Series 2018-02A, Class A1, 144A, 3 Month LIBOR + 1.040% (Cap N/A, Floor
0.000%)
Series 2021-05A, Class A, 144A, 3 Month LIBOR + 1.140% (Cap N/A, Floor
1.140%)

Crestline Denali CLO Ltd. (Cayman Islands),
Series 2018-01A, Class AR, 144A, 3 Month LIBOR + 1.060% (Cap N/A, Floor
1.060%)

Crown City CLO (Cayman Islands),
Series 2020-01A, Class A1AR, 144A, 3 Month LIBOR + 1.190% (Cap N/A,
Floor 1.190%)

Crown Point CLO Ltd. (Cayman Islands),
Series 2021-11A, Class A, 144A, 3 Month LIBOR + 1.120% (Cap N/A, Floor
1.120%)

CVC Cordatus Loan Fund DAC (Ireland),
Series 03A, Class A2RR, 144A
Series 07A, Class ARR, 144A, 3 Month EURIBOR + 0.630% (Cap N/A, Floor
0.630%)
Series 12A, Class A1R, 144A, 3 Month EURIBOR + 0.750% (Cap N/A, Floor
0.750%)
Series 12A, Class B2R, 144A

See Notes to Financial Statements.
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(continued)

Interest
Rate

2.273%(c)

5.263(c)
5.323(c)
5.363(c)

5.453(c)

5.423(c)

5.423(c)

2.428(c)

5.283(c)

5.219(c)

5.139(c)

5.433(c)

5.199(c)
1.750
1.630(c)

2.252(c)
2.100

Maturity
Date

01/25/32

04/20/31
04/20/31
07/20/34

01/25/33

01/20/35

07/20/34

01/15/34

04/20/31

07/15/34

10/15/31

07/20/34

01/17/34
08/15/32
09/15/31

01/23/32
01/23/32

Principal
Amount
(000)#

EUR 24,991

6,750
41,500
170,500

160,750

72,425

89,850

EUR 68,500

8,500

61,250

107,000

59,500

102,500
EUR 5,300
EUR 110,885

EUR 236,250
EUR 15,000

Value

$ 24,174,478

6,588,279
40,099,699
163,680,000

154,550,982

69,818,243

86,219,099

64,965,319

8,275,331

58,542,805

103,650,739

56,626,406

98,218,944
4,995,220
105,940,874

225,362,590
12,810,791



Description
ASSET-BACKED SECURITIES (Continued)

Collateralized Loan Obligations (cont’d.)

CVC Cordatus Loan Fund DAC (Ireland), (cont'd.)
Series 14A, Class A1R, 144A, 3 Month EURIBOR + 0.850% (Cap N/A, Floor
0.850%)

Elevation CLO Ltd. (Cayman Islands),
Series 2014-02A, Class A1R, 144A, 3 Month SOFR + 1.492% (Cap N/A, Floor
0.000%)
Series 2017-06A, Class A1, 144A, 3 Month LIBOR + 1.280% (Cap N/A, Floor
1.280%)
Series 2018-09A, Class A1, 144A, 3 Month LIBOR + 1.120% (Cap N/A, Floor
1.120%)
Series 2021-13A, Class A1, 144A, 3 Month LIBOR + 1.190% (Cap N/A, Floor
1.190%)
Series 2021-14A, Class A1, 144A, 3 Month LIBOR + 1.200% (Cap N/A, Floor
1.200%)

Elmwood CLO Ltd. (Cayman Islands),
Series 2019-02A, Class AR, 144A, 3 Month LIBOR + 1.150% (Cap N/A, Floor
1.150%)

Greenwood Park CLO Ltd. (Cayman Islands),
Series 2018-01A, Class A2, 144A, 3 Month LIBOR + 1.010% (Cap N/A, Floor
0.000%)
Series 2018-01A, Class B, 144A, 3 Month LIBOR + 1.400% (Cap N/A, Floor
0.000%)

Greywolf CLO Ltd. (Cayman Islands),
Series 2018-01A, Class A1, 144A, 3 Month LIBOR + 1.030% (Cap N/A, Floor
0.000%)

Henley CLO DAC (Ireland),
Series 3A, Class AR, 144A, 3 Month EURIBOR + 0.970% (Cap N/A, Floor
0.970%)

HPC Investment Partners CLO,
Series 2013-02RR, Class A1A, 144A, 3 Month LIBOR + 1.160% (Cap N/A,
Floor 0.000%)
Series 2013-02RR, Class A2, 144A, 3 Month LIBOR + 1.625% (Cap N/A, Floor
0.000%)

HPS Loan Management Ltd. (Cayman Islands),
Series 11A-17, Class AR, 144A, 3 Month LIBOR + 1.020% (Cap N/A, Floor
1.020%)
Series 2015-06A, Class A1R, 144A, 3 Month LIBOR + 1.000% (Cap N/A, Floor
0.000%)

Jefferson Mill CLO Ltd. (Cayman Islands),
Series 2015-01A, Class AR, 144A, 3 Month LIBOR + 1.175% (Cap N/A, Floor
0.000%)

Interest
Rate

1.241%(c)

5.355(c)
5.359(c)
5.199(c)
5.269(c)

5.443(c)

5.393(c)

5.089(c)

5.479(c)

5.357(c)

2.513(c)

5.403(c)

5.868(c)

3.883(c)

3.832(c)

5.418(c)

Maturity
Date

05/22/32

10/15/29
07/15/29
07/15/31
07/15/34
10/20/34

04/20/34

04/15/31

04/15/31

04/26/31

12/25/35

10/20/29

10/20/29

05/06/30

02/05/31

10/20/31

Principal
Amount
(000)#

EUR 53,500

25,209
8,294
102,600
45,100

88,000

112,250

121,700

10,000

57,750

EUR

43,250

13,782

1,025

121,590

14,402

147,537

Value

51,116,146

24,797,792

8,166,892
99,802,724
42,914,346

84,542,577

107,662,488

118,546,364

9,375,509

56,255,667

40,170,008

13,548,783

978,697

119,550,108

14,091,341

143,506,690

See Notes to Financial Statements.
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Schedule of Investments

as of October 31, 2022

Description

ASSET-BACKED SECURITIES (Continued)

Collateralized Loan Obligations (cont’d.)
Jubilee CLO Ltd. (Ireland),

(continued)

Series 2013-10A, Class A1RR, 144A, 3 Month EURIBOR + 0.830% (Cap N/A,

Floor 0.830%)

Series 2013-10A, Class A2RR, 144A, 3 Month EURIBOR + 1.000% (Cap

3.100%, Floor 1.000%)

KKR CLO Ltd. (Cayman Islands),

Series 11, Class AR, 144A, 3 Month LIBOR + 1.180% (Cap N/A, Floor 1.180%)
Series 33A, Class A, 144A, 3 Month LIBOR + 1.170% (Cap N/A, Floor 1.170%)

Logan CLO Ltd. (Cayman Islands),

Series 2021-01A, Class A, 144A, 3 Month LIBOR + 1.160% (Cap N/A, Floor

1.160%)

Madison Park Euro Funding DAC (Ireland),

Series 14A, Class A1R, 144A, 3 Month EURIBOR + 0.800% (Cap N/A, Floor

0.800%)

Madison Park Funding Ltd. (Cayman Islands),

Series 2015-18A, Class ARR, 144A, 3 Month LIBOR + 0.940% (Cap N/A, Floor

0.940%)

Series 2015-19A, Class A1R2, 144A, 3 Month LIBOR + 0.920% (Cap N/A,

Floor 0.920%)

Series 2016-21A, Class AARR, 144A, 3 Month LIBOR + 1.080% (Cap N/A,

Floor 1.080%)

Series 2021-38A, Class A, 144A, 3 Month LIBOR + 1.120% (Cap N/A, Floor

1.120%)

Series 2021-59A, Class A, 144A, 3 Month LIBOR + 1.140% (Cap N/A, Floor

1.140%)

MidOcean Credit CLO (Cayman Islands),

Series 2014-03A, Class A1R, 144A, 3 Month LIBOR + 1.120% (Cap N/A, Floor

1.120%)

Series 2014-03A, Class BR, 144A, 3 Month LIBOR + 1.800% (Cap N/A, Floor

1.800%)

Series 2018-09A, Class A1, 144A, 3 Month LIBOR + 1.150% (Cap N/A, Floor

1.150%)

Mountain View CLO Ltd. (Cayman Islands),

Series 2013-01A, Class ARR, 144A, 3 Month LIBOR + 1.000% (Cap N/A, Floor

1.000%)

Series 2019-01A, Class A1R, 144A, 3 Month LIBOR + 1.250% (Cap N/A, Floor

1.250%)

See Notes to Financial Statements.
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Interest
Rate

2.208%(c)
2.378(c)
5.259(c)
5.413(c)
5.403(c)

2.178(c)

5.218(c)
5.245(c)
5.159(c)
5.199(c)

5.334(c)

5.398(c)
6.078(c)

5.393(c)

4.919(c)

5.329(c)

Maturity
Date

07/15/34
07/15/34
01/15/31
07/20/34
07/20/34

07/15/32

10/21/30
01/22/28
10/15/32
07/17/34

01/18/34

04/21/31
04/21/31

07/20/31

10/12/30

10/15/34

Principal
Amount
(000)#

EUR 21,317 §

EUR 30,000
1,400

89,750

112,750

EUR 94,380

19,509
3,671
186,000
94,500

74,525

38,539
17,500

54,250

122,408

37,450

Value

19,846,586
27,245,528
1,375,114
85,931,335
108,837,192

89,952,433

19,023,760
3,602,150
179,541,987
90,683,088

72,159,576

37,266,755
16,217,701

52,432,625

120,197,924

36,076,248



Description

ASSET-BACKED SECURITIES (Continued)

Collateralized Loan Obligations (cont’d.)
Northwoods Capital Euro DAC (Ireland),
Series 2020-21A, Class A1R, 144A, 3 Month EURIBOR + 0.870% (Cap N/A,

Floor 0.870%)

Series 2020-21A, Class A2R, 144A, 3 Month EURIBOR + 1.150% (Cap
3.200%, Floor 1.150%)

OAK Hill European Credit Partners DAC (Ireland),
Series 2017-06A, Class A1, 144A, 3 Month EURIBOR + 0.730% (Cap N/A,

Floor 0.730%)

Oaktree CLO Ltd. (Cayman Islands),
Series 2019-01A, Class A1R, 144A, 3 Month LIBOR + 1.110% (Cap N/A, Floor

1.110%)

OZLM Ltd. (Cayman Islands),
Series 2014-07RA, Class A1R, 144A, 3 Month LIBOR + 1.010% (Cap N/A,

Floor 1.010%)

Series 2015-11A, Class A1R, 144A, 3 Month LIBOR + 1.250% (Cap N/A, Floor

0.000%)

Series 2018-20A, Class A1, 144A, 3 Month LIBOR + 1.050% (Cap N/A, Floor

1.050%)

OZLME DAC (Netherlands),
Series 03A, Class A1, 144A, 3 Month EURIBOR + 0.750% (Cap N/A, Floor

0.750%)

Palmer Square CLO Ltd. (Cayman Islands),
Series 2015-01A, Class A1A4, 144A, 3 Month LIBOR + 1.130% (Cap N/A,

Floor 1.130%)

Palmer Square European CLO DAC (Ireland),
Series 2021-02A, Class A1, 144A, 3 Month EURIBOR + 0.930% (Cap N/A,

Floor 0.930%)

Series 2021-02A, Class A2, 144A, 3 Month EURIBOR + 1.300% (Cap 3.400%,

Floor 1.300%)

PPM CLO Ltd. (Cayman Islands),
Series 2018-01A, Class A, 144A, 3 Month LIBOR + 1.150% (Cap N/A, Floor

0.000%)

Providus CLO DAC (Ireland),
Series 02A, Class AR, 144A, 3 Month EURIBOR + 0.750% (Cap N/A, Floor

0.750%)

Race Point CLO Ltd. (Cayman Islands),
Series 2013-08A, Class AR2, 144A, 3 Month LIBOR + 1.040% (Cap N/A, Floor

1.040%)

Interest
Rate

2.372%(c)

2.652(c)

2.186(c)

5.435(c)

5.089(c)
5.665(c)

5.293(c)

1.203(c)

4.114(c)

2.308(c)

2.678(c)

5.229(c)

2.128(c)

4.024(c)

Maturity
Date

07/22/34
07/22/34

01/20/32

04/22/