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2015 12

2016 12

2017 12

2018 12

2019 12

12,433,127.89

21,207,069.77

36,789,000.00

6,360,000.00

86,029,000.00

6,464,788.28

15,196,406.34

33,143,000.00

2,609,000.00

82,408,000.00

5,561,782.84

12,597,101.94

31,818,315.18

836,000.00

80,792,000.00

1,153,870,500.91

1,267,711,490.24

1,058,555,465.26

995,462,643.26

1,045,716,065.54

106,135,017.210

25,500.000

115,590,126.320

25,500.000

89,953,437.820

6,175,431.000

82,526,840.637

7,428,448.000

81,586,005.472

5,369,658.427

1,153,870,500.91

1,267,711,490.24

1,058,555,465.26

995,462,643.26

1,045,716,065.54

1,555,285,268.38

1,436,557,600.64

1,062,158,000.00

1,046,113,000.00

1,085,388,000.00

10.32 10.43 10.76 10.80 11.73
1,007.00 1,001.00 1,015.00 992.00 1,046.00
0.0648 0.1108 0.2765 0.0178 0.9990
-1.00 23.04 3.78 2.69 0.06
74.19 88.25 99.66 95.16 96.34
0.78 1.07 3.16 0.37 8.61
0.20 0.60 1.40 -2.27 5.44
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2020
99,159,394.645

2014 12 1,081,633,626.08| 115,594
25,500.000
106,135,017.210

2015 12 1,153,870,500.91 | 123,314
25,500.000
115,590,126.320

2016 12 1,267,711,490.24 | 135,480
25,500.000
89,953,437.820

2017 12 1,058,555,465.26 | 113,128
6,175,431.000
82,526,840.637

2018 12 995,462,643.26 | 106,385
7,428,448.000
81,586,005.472

2019 12 1,045,716,065.54 | 111,756
5,369,658.427
49,409,809.654

2020 673,416,315.64| 71,968
3,842,400.000
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2014 14 OECD
EU 2014 12 EU
2014/107/EU 2011/16/EU
(DAC2)
CRS EU
CRS FATCA
FATCA IRS
CRS
CRS EU
CRS
CRS CRS
CRS
CRS 2016
CSR
DAC2
891 891
( )
(
)

( )
http://ww.revenue.ie/en/business/aeoi/index.html CRS
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2020
274,296,880.19 40.06
34,484,808.86 5.04
22,371,583.67 3.27
20,191,415.68 2.95
18,804,694 .99 2.75
17,859,168.00 2.61
14,629,208.86 2.14
10,273,263.00 1.50
8,556,916.14 1.25
5,473,567.45 0.80
5,215,925.00 0.76
5,148,000.00 0.75
1,404,200.00 0.21
438,709,631.84 64.08
56,061,003.60 8.19
54,658,988.50 7.98
29,509,439.60 4.31
21,334,500.00 3.12
15,393,756.00 2.25
3,164,929.80 0.46
3,096,493.40 0.45
183,219,110.90 26.76
28,692,735.87 4.19
9,600,000.00 1.40
38,292,735.87 5.59
660,221,478.61 96.43
24,430,786.50 3.57
684,652,265.11 100.00
11,235,949.47 1.64

673,416,315.64
71,968 %636
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2020
C77)
Apple, Inc. 3.000 | 2027/11/13 31,100.00 | 99.0092| 30,819.86 | 110.8016 | 34,487.30 | 5.04
Landwirtschaftliche 2.500 | 2027711715 25,000.00 | 99.8563 | 24,964.08 | 112.9775 | 28,244.38 | 4.13
Rentenbank
gz:ga Housing Finance 2.000 | 2021710711 23,300.00 | 99.9164 | 23,280.53 | 101.5830| 23,668.84 | 3.46
Province of Alberta 3.300 | 2028/ /15 20,000.00 | 99.8560 | 19,971.19 | 115.2070 | 23,041.40 | 3.37
Province of Quebec 2.750 | 2027/ /12 20,000.00 | 99.8973| 19,079.46 | 110.5821 | 22,116.41| 3.23
Emirate of Abu Dhabi
Government 3.125 | 2027710711 20,000.00 | 95.4540 | 19,000.80 | 106.6725 | 21,334.50 | 3.12
International Bond
Wicrosoft Corp. 2.400 | 2026/ 7 17,600.00 | 99.9634 | 17,503.56 | 108.1429 | 19,033.15 | 2.78
Kuiait International 3.500 | 2027/ 720 14,000.00 | 98.2800 | 13,750.21| 109.9554 | 15,303.76 | 2.25
Government Bond
Chevron Corp. 2.954 | 2026/ /16 13,700.00 | 102.0018 | 13,986.58 | 108.3347 | 14,841.85 | 2.17
10 | Roche Holdings, Inc. 2.625 | 2026/ /15 13,700.00 | 101.4756 | 13,902.16 | 104.2261| 14,278.97 | 2.00
11 | datar Governnent 3.250 | 2026/ 7 13,000.00 | 95.6408 | 12,433.31| 105.0875 | 13,778.38 | 2.01
International Bond
1o | Automatic Data 3.375 | 2025/ /15 10,700.00 | 105.7972|  11,320.30 | 111.1657 | 11,804.73 | 1.74
Processing, Inc.
13 ;gzt Abu Dhabi Bank 3.000 [ 2022/ 730 11,400.00 | 98.8446 | 11,268.28 | 102.8020 | 11,719.43| 1.71
14 | Microsoft Corp. 2.700 | 2025/ /12 10,700.00 | 101.9404 | 10,007.63 | 108.3875| 11,507.46 | 1.69
15 | Province of ontario 2.500 | 2026/ 727 10,000.00 | 101.4010 | 10,149.10 | 109.0319| 10,003.19 | 1.50
16 E’;';Z;t"mp“t Bank of 4.000 | 20247 /14 10,000.00 | 100.9417 |  10,004.17 | 108.6885 | 10,868.85 | 1.50
17 | Alphabet, Inc. 1.008 | 2026/ /15 9,900.00 | 98.6220 9,763.58 | 106.5193| 10,545.41| 1.54
1 | Shet! International 2.500 | 2026/ /12 10,000.00 | 99.0576 9,005.76 | 103.5250 | 10,352.50 | 1.51
Finance BV
19 | Equinor AsA 2.450 | 2023/ /17 10,000.00 |  97.3038 9,730.38 | 102.7326| 10,273.26 | 1.50
20 EE: d:ﬁ;k Life Global 2.900 [ 20247 717 9,600.00 | 99.9511 9,505.31 | 105.5237 |  10,130.27 | 1.48
21 ﬁz'o”al Australia Bank 3.450 | 2023712/ 8,500.00 | 99.8764 8,480.49 | 100.0341 9,267.90 | 1.35
2p | American Airlines Pass- 3.650 | 2020/ /15 9,974.25 |  100.0000 9,074.25 |  90.2036 9,006.11 | 1.32
Through Trust
23 | Temasek Financial Ltd. 2.375 | 2023/ /23 8,500.00 |  97.4603 8,284.12 | 103.3521 8,784.93 | 1.28
24 | ORIX Corp. 4.050 | 2024/ /16 7,000.00 |  99.9354 7,894.89 | 106.7626 8,434.25 | 1.23
25 | Korea tydro & Nuclear 3.750 | 2023/ 725 7,400.00 | 99.5844 7,369.24 | 106.3878 7,872.70 | 1.15
Power Co. Ltd.
2 z;mda Power & Light 3.250 | 20247 1 6,900.00 | 103.4085 7,135.10 | 107.4352 7,413.03 | 1.08
27 EE: d:s;k Life Global 2.350 | 2026/ /14 6,800.00 |  95.1304 6,460.48 | 103.1649 7,015.21 | 1.02
28 gz::a National Oil 3.250 | 2025/10/ 6,500.00 |  96.8115 6,292.75 | 107.1498 6,964.73 | 1.02
Qatar Government
29 v 3.875 | 2023/ /23 5,900.00 |  99.5802 5,875.23 | 106.1704 6,264.58 | 0.92
International Bond
30 RZ”tSChe Prandbriefbank 3.375 | 2021711722 6,000.00 | 99.8708 5,992.25 | 104.0071 6,240.43 | 0.91
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2020
Short-Term Notes U.S. Treasury Bills 0.112 2020/ 7/ 23,593.46 3.45
Repurchase Agreements TD Securities(USA)LLC 0.07 2020/ / 9,600.00 1.40

2020

2020
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2014 12
1,110,385| 118,667| 1,081,634 115,594 10.24 1,094 1,005.00

2015 12
1,555,286 166,213| 1,153,871 123,314 10.32 1,103 1,007.00

2016 12
1,436,557 153,525|1,267,711| 135,480 10.43| 1,115 1,001.00

2017 12
1,062,158 113,513| 1,058,555 113,128 10.76( 1,150 1,015.00

2018 12
1,046,113 111,798] 995,463|106,385( 10.80( 1,154 992.00

2019 12
1,085,388 115,995| 1,045,716 111,756 11.73| 1,254 1,046.00
2019 1,046,219 111,809 1,015,368] 108,512 11.34( 1,212 1,028.89
1,073,759| 114,753|1,031,275] 110,212 11.51 1,230 1,042.00
1,042,908| 111,456|1,011,205| 108,067 11.53| 1,232 1,040.57
1,089,740 116,461| 1,054,564] 112,701 11.81 1,262 1,063.39
1,072,217 114,588| 1,040,493] 111,197 11.73| 1,254 1,053.56
10 1,078,501 115,259| 1,044,790| 111,657 11.77 1,258 1,055.50
11 1,087,240 116,193| 1,049,514] 112,162 11.74 1,255 1,050.80
12 1,085,388 115,995| 1,045,716 111,756 11.73| 1,254 1,046.00
2020 976,961| 104,408 963,208|102,938 11.95| 1,277 1,064.80
867,141 92,671 834,712| 89,206 12.17 1,301 1,081.73
722,732 77,238 701,639 74,984 12.06| 1,289 1,068.30
684,652| 73,169 673,416 71,968 12.30| 1,315 1,087.61

2014 16
2014 16

2014 14
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2014 12 2.40 0.50
2015 12 0.78 0.20
2016 12 1.07 0.60
2017 12 3.16 1.40
2018 12 0.37 2.27
2019 12 8.61 5.44
x 100
( )
10.00 1,000.00

2020 2021 30
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12 31
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500,000,000,000
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131

23 103

2020 30
106.87 132.98
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2019 12 31 2018 12 31
1,058,082 113,077 11,022,063 1,177,928

0 0 0 0

8,563 915 6,495 694

1,338 143 1,084 116

10,315 1,102 7,219 771

7,051 754 7,003 748

0 0 0 0

TBA 0 0 0 0
39 4 666 71

0 0 1,583 169

0 0 0 0

1,085,388 115,995 1,046,113 111,798

(2,181) (233) (4,384) (469)

0 0 (4,835) (517)

TBA 0 0 0 0
(135) 4y (1,748) 187)

(314) (34) (300) 32)

(31,382) (3.354) (38,292) (4,092)

0 0 0 0

0 0 0 0

0 0 0 0

(5,660) (605) 0 0

0 0 (1,091) @117)

(39,672) (4,240) (50,650) (5,413)

1,045,716 111,756 995,463 106,385

2020 28
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2019 12 31 2018 12 31
( ) )

10,982,986 1,460,517 6,304,605 838,386
104,407 13,884 43,050 5,725
38,434 5,111 28,898 3,843
69,157 9,196 6,324 841
46,112 6,132 47,174 6,273
32,187 4,280 28,481 3,787
7,164 953 59 8
327,677 43,574 72,727 9,671
21,567 2,868 16,403 2,181
15,675 2,084 12,299 1,636
0 0 1 0
11,645,366 1,548,601 6,560,021 872,352
(38,978) (5,183) (39,267) (5,222)
(878,700) (116,850) (4,048) (538)
(584,911) (77,781) (246,426) (32,770)
(1,704) 27) (7,283) (968)
(1,368) (182) (1,027) @37
(25,321) (3.367) (71,080) (9,452)
(93) 12) (116) (15)
(5,175) (688) (1,994) (265)
1) (©)] (35) ®)
(6,183) (822) (3,028) (403)
(10,616) (1,412) (9,229) (1,227)
(1,553,070) (206,527) (383,533) (51,002)
10,092,296 1,342,074 6,176,488 821,349
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2019 12 31 2018 12 31
29,137 3,114 28,858 3,084
8 1 1 0
(2,348) (251) (7,126) (762)
(659) (70) (6,567) (702)
(221) 4) (59) (6)
55,837 5,967 (11,336) (1,211)
4,271 456 2,592 277
4 0 (©) ()
86,029 9,194 6,360 680
(3,619) (387) (3,741) (400)
0 0 0 0
0 0 0 0
@) ) (10) (€h)
(3,621) (387) (3,751) (401)
0 0 0 0
(3,621) (387) 3,751) (401)
82,408 8,807 2,609 279
(753) (80) (1,118) (119)
0 0 0 0
(834) (89) 672) 72)
®) ©) 32 3
(1,590) (170) (1,758) (188)
80,818 8,637 851 91
(26) ®) (15) @)
0 0 0 0
80,792 8,634 836 89
80,792 8,634 836 89
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2019 12 31 2018 12 31
( ) ( )
207,986 27,658 63,528 8,448
18 2 14 2
31,175 4,146 (12,045) (1,602)
(27,810) (3,698) (28,572) (3,800)
2,467 328 (1,434) (191)
60,716 8,074 (8,077) (1,074)
16,856 2,242 (13,347) 1,775)
6,953 925 (3,411) (454)
298,361 39,676 (3,344) (445)
(15,268) (2,030) (12,253) (1,629)
(928) 123) 0 0
(901) (120) 79) )
(82) an (48) ®
(17,179) (2,284) (12,580) (1,673)
380 51 114 15
(16,799) (2,234) (12,466) (1,658)
281,562 37,442 (15,810) (2,102)
(1,455) (193) (1,608) (214)
0 0 67 ®)
(175,006) (23,272) (37,692) (5,012)
162 22 (276) <)
(176,299) (23,444) (39,633) (5,270)
105,263 13,998 (55,443) (7,373)
(200) @n (18) @
0 0 @ )
105,063 13,971 (55,463) (7,375)
105,063 13,971 (55,463) (7,375)

2018 12 31
u.S. BB-B
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2019 12 31

FRS 102
2014 ucIT

FRS 102

1AS 39
FRS 102
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D02 HD32
78
15
21 14

30

30
2014
1933 1933
1933

1940

102/265



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

103/265



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

104/265



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

2010 22
2010 14
2010 16
2010 22
2011 26
2012

2013

2014 22
2015 30
2016

2018 19

2020

EMEA
APAC

V. Mangala Ananthanarayanan

EMEA

Ryan P. Blute
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EMEA

Craig A. Dawson

AGF
AGF

M

David M. Kennedy

John Bruton

Frances Ruane

PricewaterhouseCoopers lIreland
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UCITS

2011

2013

2015

2014

2014

UCITS
UCITS UCITS
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2009/65/EC UCITS
2011 352
UCITS
48
UCITS
2014
UCITS UCITS
UCITS
UCITS UCITS UCITS
UCITS
UCITS
UCITS
UCITS
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5,000,000
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28

0.001
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1933

1933
SEC
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100
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10
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12 31

500,000,000,000

2,500
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50
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90

2017
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2017
90



90
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2014

2014 UCITS
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2019 12 13,295,255.94 14
24,315,898 26
1997 11 14
2020 966,707,970.17 1,033
92660
650 2020
1.78
1933 1934
1940 1940
SEC

1940 SEC
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GDP

10
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2020

7,775,641 100
92660

PIMCO Global Advisors LLC
650
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2020
80.3
92660
Allianz Asset Management 650
of America LP.
11.7
92660
Allianz Asset Management 650
of America LLC
2020

V. Mangala Ananthanarayanan

Ryan P. Blute

Craig A. Dawson

David M. Kennedy

John Bruton

Frances Ruane
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2020

Emmanuel Roman

CEO

Craig Dawson

EMEA

Daniel J. lvascyn

Kimberley Korinke
Stafford

Thomas J. Otterbein

Christian Stracke

Eric Mogelof

Jerome Schneider

Marc Seidner

Candice Stack

Eve Tournier

UCITS
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2011 61 EU

2020

193,259,259,606.63

92660
650
1933 1934
1940 1940
SEC 1940
SEC

State Street

Custodial Services Ireland Limited

2020 200,000 2,700

2020 30
132.98

1991 23

5,000,000 200,000
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Services Ireland

2020

5,000,000

2020

2020

Limited

350,000

1992

4,350

321

23

4,654

58

2000
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State Street Fund

350,000
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131

PIMCO
PIMCO

23 103

2020 30
106.87 132.98
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2019 12 31 2018 12 31
1,058,082 113,077 11,022,063 1,177,928

0 0 0 0

8,563 915 6,495 694

1,338 143 1,084 116

10,315 1,102 7,219 771

7,051 754 7,003 748

0 0 0 0

TBA 0 0 0 0
39 4 666 71

0 0 1,583 169

0 0 0 0

1,085,388 115,995 1,046,113 111,798

(2,181) (233) (4,384) (469)

0 0 (4,835) (517)

TBA 0 0 0 0
(135) 4y (1,748) 187)

(314) (34) (300) 32)

(31,382) (3.354) (38,292) (4,092)

0 0 0 0

0 0 0 0

0 0 0 0

(5,660) (605) 0 0

0 0 (1,091) @117)

(39,672) (4,240) (50,650) (5,413)

1,045,716 111,756 995,463 106,385

2020 28
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2019 12 31 2018 12 31
( ) )

10,982,986 1,460,517 6,304,605 838,386
104,407 13,884 43,050 5,725
38,434 5,111 28,898 3,843
69,157 9,196 6,324 841
46,112 6,132 47,174 6,273
32,187 4,280 28,481 3,787
7,164 953 59 8
327,677 43,574 72,727 9,671
21,567 2,868 16,403 2,181
15,675 2,084 12,299 1,636
0 0 1 0
11,645,366 1,548,601 6,560,021 872,352
(38,978) (5,183) (39,267) (5,222)
(878,700) (116,850) (4,048) (538)
(584,911) (77,781) (246,426) (32,770)
(1,704) 27) (7,283) (968)
(1,368) (182) (1,027) @37
(25,321) (3.367) (71,080) (9,452)
(93) 12) (116) (15)
(5,175) (688) (1,994) (265)
1) (©)] (35) ®)
(6,183) (822) (3,028) (403)
(10,616) (1,412) (9,229) (1,227)
(1,553,070) (206,527) (383,533) (51,002)
10,092,296 1,342,074 6,176,488 821,349

136/265



EDINETOOOO

OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

2019 12 31 2018 12 31
29,137 3,114 28,858 3,084
8 1 1 0
(2,348) (251) (7,126) (762)
(659) (70) (6,567) (702)
(221) 4) (59) (6)
55,837 5,967 (11,336) (1,211)
4,271 456 2,592 277
4 0 (©) ()
86,029 9,194 6,360 680
(3,619) (387) (3,741) (400)
0 0 0 0
0 0 0 0
@) ) (10) (€h)
(3,621) (387) (3,751) (401)
0 0 0 0
(3,621) (387) 3,751) (401)
82,408 8,807 2,609 279
(753) (80) (1,118) (119)
0 0 0 0
(834) (89) 672) 72)
®) ©) 32 3
(1,590) (170) (1,758) (188)
80,818 8,637 851 91
(26) ®) (15) @)
0 0 0 0
80,792 8,634 836 89
80,792 8,634 836 89
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2019 12 31 2018 12 31
( ) ( )
207,986 27,658 63,528 8,448
18 2 14 2
31,175 4,146 (12,045) (1,602)
(27,810) (3,698) (28,572) (3,800)
2,467 328 (1,434) (191)
60,716 8,074 (8,077) (1,074)
16,856 2,242 (13,347) 1,775)
6,953 925 (3,411) (454)
298,361 39,676 (3,344) (445)
(15,268) (2,030) (12,253) (1,629)
(928) 123) 0 0
(901) (120) 79) )
(82) an (48) ®
(17,179) (2,284) (12,580) (1,673)
380 51 114 15
(16,799) (2,234) (12,466) (1,658)
281,562 37,442 (15,810) (2,102)
(1,455) (193) (1,608) (214)
0 0 67 ®)
(175,006) (23,272) (37,692) (5,012)
162 22 (276) <)
(176,299) (23,444) (39,633) (5,270)
105,263 13,998 (55,443) (7,373)
(200) @n (18) @
0 0 @ )
105,063 13,971 (55,463) (7,375)
105,063 13,971 (55,463) (7,375)

2018 12 31
u.S. BB-B
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2019 12 31 2018 12 31
995,463 106,385 1,058,555 113,128
246,558 26,350 284,638 30,419
0 0 0 0
(277,097) (29,613) (348,566) (37,251)
0 0 0 0
80,792 8,634 836 89
1,045,716 111,756 995,463 106,385
2019 12 31 2018 12 31 ’
( ) )
6,176,488 821,349 2,589,558 344,359
68,695,508 9,135,129 7,076,962 941,004
139,237 18,516 6,280 835
(64,652,585)  (8,597,501)  (3,677,519) (489,036)
(371,415) (49,391) 236,670 31,472
105,063 13,971 (55,463) (7.,375)
10,092,296 1,342,074 6,176,488 821,349
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PIMCO

2014
2011
UCITS

FRS 102

2010

22
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PIMCO

PIMCO

PIMCO
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NAV
NAV
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2019 12 31 2018 12 31

CMO
Cmo

CMOo

SMBS
SMBS
SMBS

10
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2019
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CLO
CBO

CBO CLO

FNMA FHLMC
( UMBS
FNMA
TBA
CDo
PIK
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)
FHLMC
CBO
CBO CLO
CDo
CBO CLO
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2019 12 31
(412,270)
2019 12 31

14,675 (703,123)

2019 12 31

0 (0)

739

1997

2010

2018 12 31

2018 12 31

4,173,119

2018 12 31

0
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54,673,654
(175,080)
( )
(1,112,571)
( )
1997
)



EM

NAV
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UK

2019 12 31 2018 12 31

UK

4,841 5,961
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10

MiFID

11

12
2019 27
(2019 11 )
2019 23 (2019
2019 11 18

2019 12 30

. ( CIBM ) CIBM

CIBM

FCA

2019 12 30 EM

UK

NAV

13

2.50
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) () ) )
0.90 1.80 0.99
EN
0.35
0.40
0.50
0.95
1.45
™ 0.32
UK 0.49 0.75
© 2019 11 18 2022 11 18 0.14
2022 11 19
NAV
PIMCO
0.00
2018
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2019 12 31 22,200 2018 12 31 27,000

2019 12 31 2018 12 31

2019 12 31 2018 12 31

83,745 89,475
0 0
0 0
0 2,286
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0.25%
EM
( )
( )
2.00
1.50
1.00
0.50
FRS 102
2010 22
0.0049
36

0.0049
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14
13
NAV
2019 12 31 86 2018 12 31 88
NAV
UCITS ETF
UCITS ETF
PINCO
2019 12 31 2018 12 31
2019 12 31
7,201 5,659
EM 0 5,500
6,072 0
10,144 1,837
2,689 2,255
45,484 771
245,788 80,947
UK 123,510 103,544
NAV 2,854,587 427,984
2018 12 31
16,525 416
10,912 2,187
27,219 15,824
9,352 12,747
UK 73,387 73,651
NAV 124 0
2019 12 31 2018 12 31
15
2019 12 31
1.18018 2018 12 31 1.11411
1.32475 2018 12 31 1.27359
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2019 12 31
1.14068 2018 12 31 1.13048
1.27696 2018 12 31 1.33532
2019 12 31 ( ARS )
22 22
2019 12 31
96.70680
1.59684 1.88456 1.42258
4.51548 5.32907 4.02270
1.45560 1.71787 1.29675
1.08697 1.28282
7.81838 9.22709 6.96515
3,683.48208 4,347.16947
29.99308
7.47248 8.81887 6.65700
€ 1.00000 1.18018 0.89087
£ 0.84733 1.00000 0.75486
8.74629 10.32219
330.70985
15,583.09920
4_.57569 3.45400
80.12194 9455826
121.98763 143.96728 108.67500
1,298.11454
21.19728 25.01659
9.86374 11.64098
1.66382 1.96361 1.48225
4.38638
4.25124 5.01723
69.71985
10.50777 12.40106
1.50937 1.78133 1.34465
33.62307
6.67999 7.88359
33.64917 39.71205
$ 1.12250 1.32475 1.00000
15.69647 18.52465
2018 12 31
47.96377
1.62379 1.80909 1.42046
4.43056 4.93615 3.87575
1.56131 1.73948 1.36580
1.12692 1.25551 0.98580
7.85384 8.75008 6.87035
4,136.01536
7.46242 8.31400 6.52795
€ 1.00000 1.11411 0.87478
£ 0.89758 1.00000 0.78518
8.95012 9.97146
320.79995
4.75912 3.73675
79.80900 88.91637
125.42068 139.73300 109.71500
1,275.52653
22.51291 25.08196
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9.89871 11.02829
1.70479 1.89934 1.49131
4.30286
4.29453 4.78460
88.35280
10.13499 11.29154
1.55811 1.73592 1.36300
37.22096
6.08144 6.77542
35.13700 39.14664
1.14315 1.27360 1.00000
16.44421 18.32073
16
VaR VaR
VaR VaR VaR
VaR
VaR VaR VaR
20 20 VaR
VaR
VaR
99
VaR PIMCO
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VaR VaR 99
VaR
VaR
VaR VaR
2019 12 31 2018 12 31 VaR
2019 12 31
1.56% 2.28% 1.90% 1.58%
EM
0.95% 1.84% 1.24% 1.12%
1.41% 2.04% 1.72% 1.86%
2.04% 2.83% 2.47% 2.42%
MSCI
ACWI
40.78% 71.54% 49 _72% 46.87%
2.36% 4.28% 3.21% 4.23%
0.52% 0.85% 0.69% 0.68%
UK 1.21% 1.96% 1.58% 1.21%
ICE
NAV
42 .96% 126.00% 68.58% 58.87%
2018 12 31
1.15 2.26 1.73 2.21
EM
1.50 2.09 1.69 1.77
1.34 2.85 1.88 1.68
2.02 2.57 2.33 2.05
MSCI
ACWI
27.86 60.72 44.68 38.85
UK 1.02 1.89 1.43 1.80
ICE
NAV
82.86 131.52 115.15 82.86
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2019 12 31 2018 12 31
2019 12 31 2018 12 31

255 380

Eu 97 29 @
183 124
52 47
305 382
20 ©

UK 253 373

@ 2019 12 31

@ 2018 12 31

NAV oTC

i NAV oTC

EM

NAV 2019 12 31 2018 12 31
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2019 12 31 2018 12 31
£ 39,924 £ (46,969) £ (7,045) £ 15,289 £ (20,802) £ (5,513)
148,432 (71,355) 77,077 190,084 (115,704) 74,380
£ 188,356 £ (118,324) £ 70,032 £ 205,373 £ (136,506) £ 68,867
2019 12 31 2018 12 31
€ 52,127 € (52,353) € (226) € 87,158 € (64,343) € 22,815
2019 12 31 2018 12 31
€ 0 € (20) € (20) € 0 € 5,213 € 5,213
20,415 (31,967) (11,552) 1,350 (10,423) (9,073)
0 5,866 5,866 1 0 1
0 4,902 4,902 0 0 0
0 6,004 6,004 13 0 13
0 (4,959) (4,959) 0 (4,766) (4,766)
47,805 3,904 51,709 43,505 (65,685) (22,180)
€ 68,220 £ (16,270) £ 51,950 £ 44,869 € (75,661) £ (30,792)
2019 12 31
€ 219,725 € (126,408) € 93,317
UK
2019 12 31 2018 12 31
£ 48,466 £ (96,871) £ (48,405) £ 0 £ 0 £ 0
109,446 (113,292) (3,846) 58,665 (85,924) (27,259)
157,024 (63,719) 93,305 257,237 (156, 445) 100,792
£ 314,936 £ (273,882) £ 41,054 £ 315,902 £ (242,369) £ 73,533
VaR
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50
14
2019 12 31 2018 12 31
97.05 97.45
100.00 100.00
100.00 100.00
100.00 100.00
92.82 92.48
100.00
92.36
BBB/Baa2
0TC
0TC
PIMCO

PIMCO
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250,000
TBA
1SDA
oTC
1SDA
I1SDA
1SDA

oTC
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2019 12 31 2018 12 31
95 94
5 6
0 0
100 100
EM
72 66
28 34
0 0
100 100
100 100
0 0
0 0
100 100
100 100
0 0
0 0
100 100
85 100
15 0
0 0
100 100
100
0
0
100
97
3
0
100
UK
90 96
10 4
0 0
100 100
NAV
100 100
0 0
0 0
100 100
2019 12 31
UCITS
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2019 12 31
AA (2018 12 31  AA )

2019 12 31 2018 12 31
2019 12 31 2018 12 31

0 1

0 0

0 (92)

0 (91)

176 5,222

0 0

0 (5)

176 5,217

0 58

0 0

(63) “

(63) 54

118 90

0 0

67 49

51 41

EM

0 46,272

0 0

(2,195) (200)
(2,195) 46,072
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25,211 7,821
0 0
(11,234) (10,659)
13,977 (2,838)
138 148
0 0
(137) (294)
1 (146)
19,994 22,225
0 0
(20,935) (29,651)
(941) (7,426)
535 695
0 0
(533) (582)
2 113
1,217 4,094
0 0
(3,276) (2,841)
(2,059) 1,253
217 640
0 0
(425) (409)
(208) 231
1,496 7,127
0 0
(2,613) (4,718)
(1,117) 2,409
0 0
0 0
0 (7,907)
0 (7,907)
1,111
0
®)
1,106
4,183
0
(58)
4,125
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150,018
0
(5,809)
144,209
UK
771 1,108
0 0
(464) “77)
307 631
8,462 24,984
1 0
(14,407) (15,311)
(5,944) 9,673
640 809
1 1
(307) (3,366)
334 (2,556)
NAV
8,506,946 786,716
17,742 591
(8,165,215) (330,470)
359,473 456,837

18
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2019 2018 2017
12 31 12 31 12 31
£ 220,602 £ 226,943 £ 183,155
£ 1 £ 1,003
0 91
£ 10.85 £ 10.95
€ 252,660 € 245,693 3 198,880
25,270 25,094 19,877
€ 10.00 € 9.79 € 10.01
£ 576 £ 83
63 9
£ 9.21 £ 9.53
£ 6,516 £ 5,838 £ 5,528
624 573 532
£ 10.44 £ 10.20 £ 10.39
EM
$ 450,384 458,458
$ 450,384  $ 458,458
43,877 46,072
$ 10.26 $ 9.95
€ 663,795 € 492,303 € 522,784
€ 654,656 € 483,332 € 512,293
56,168 42,191 45,029
€ 11.66 € 11.46 € 11.38
€ 9,139 € 8,971 € 10,491
824 823 969
€ 11.09 € 10.90 € 10.83
$ 1,045,716 $ 995,463 $ 1,058,555
$ 956,661 $ 891,551 $ 968,334
81,586 82,527 89,953
$ 11.73_ $ 10.80 $ 10.76
$ 27,041 $ 25,666 $ 25,122
2,647 2,645 2,532
$ 10.22 $ 9.70 $ 9.92
\ 5,618,954  \ 7,369,497  \ 6,266,788
5,360 7,428 6,175
\ 1,046.00  \ 992.00  \ 1,015.00
SGD 13,863 SGD 15,098 SGD 12,654
1,190 1,398 1,167
SGD 11.65 SGD 10.80 SGD 10.84
€ 191,014 € 195,346 e 232,973
€ 191,914 € 195,346 e 182,832
29,910 31,027 28,618
€ 6.42 € 6.30 3 6.39
€ 50,141
7,907
€ 6.34

1771265
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€ 52,578
€ 11,112
1,106
€ 10.05
€ 41,466
4,125
€ 10.05
€ 1,458,226
€ 1,458,226
144,209
€ 10.11
UK
£ 566,315 £ 600,005 £ 541,452
£ 31,692 £ 25,232 £ 16,545
2,091 1,784 1,153
£ 15.16 £ 14.15 £ 14.34
£ 526,037 £ 569,519 £ 494,540
49,827 55,771 46,098
£ 10.56 £ 10.21 £ 10.73
£ 8,586 £ 5,254 £ 30,367
903 569 3,125
£ 9.51 £ 9.23 £ 9.72
NAV
$ 8,174,781 $ 4,573,139
$ 8,174,781 $ 4,573,139
816,310 456,837
$ 10.01 $ 10.01
19
20
SFTR SFT
SFT  SFTR 3 (11)
[ ]
[ ]
[ ]
[ ]
SFT
2019 12 31 SFT
[ ]
[ ]
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[ ]
2019 12 31 SFT SFT
10 10
2019
12 31
BPS £ 17,300 7.84
FIcC 600 0.27
17,900 8.11
EM
FICC $ 1,878 0.42
DM 9,200 2.04
11,078 2.46
BPS € 7,900 1.19
FicC 317 0.05
8,217 1.24
BPS (863) (0.13)
FicC $ 2,163 0.21
DM 67,500 6.45
69,663 6.66
TDM (31,382) (3.00)
FBF € 322 0.17
BPS 1,900 0.99
FiCC 1,248 0.65
3,148 1.64
SSB € 510 0.03
UK
BRC £ 15,800 2.79
FiCC 1,683 0.30
17,483 3.09
CFR (901) (0.16)
NAV
AZD $ 200,000 2.44
BCY 200,000 2.45
BOS 450,000 5.50
BPS 112,900 1.38
BSN 86,900 1.06
JPS 200,000 2.45
MBC 1,329,600 16.26
NOM 696,600 8.52
RDR 475,800 5.82
RVM 1,100,000 13.46
4,851,800 59.34
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2018 12 31 SFT
[ J
[}
[}
2018 12 31 SFT SFT
10 10
2018
12 31
SSB £ 1,029 0.45
EM
FICC $ 2,423 0.53
TDM 17,500 3.81
19,923 4.34
MYC € 7 0.00
BPS € 4,600 0.93
FICC $ 12,848 1.29
TDM 16,000 1.61
28,848 2.90
DM $ (38,292) (3.85)
BPS £ 33,300 17.05
FICC 663 0.34
33,963 17.39
UK
BPS £ 2,700 0.45
SSB 1,679 0.28
4,379 0.73
IND (37,283) (6.22)
SCX (3,731) (0.62)
(41,014) (6.84)
NAV
BOS $ 44,300 0.97
GSC 1,000 0.02
IND 1,000 0.02
JPS 1,000 0.02
MBC 1,093,600 23.92
NOM 411,900 9.00
SSB 17,379 0.38
1,570,179 34.33
2019 12 31 2018 12 31
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2019 12 31 SFT 10
10
2019 12 31
£ 17,405
613
EM $ 11,339
€ 8,026
328
$ 71,339
€ 1,930
1,276
520
UK £ 15,906
1,719
NAV $ 5,026,654
2018 12 31 SFT 10
10
2018 12 31
£ 1,052
EM $ 20,456
€ 4,601
$ 29,621
€ 28,660
4,701
679
UK £ 2,700
1,715
NAV $ 1,616,782
1,033
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2019 12 31 SFT

£ 17,405 AAA
613 AAA
. $ 1,916 AAA
9,423 AAA
€ 8,026 AAA
328 AAA
$ 2,207 AAA
69,132 AAA

€ 300
1,930 AAA
1,276 AAA
520 AAA
UK £ 15,906 AAA
1,719 AAA
\AV $ 105,840 AAA
114,763 AAA
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708,328

316,334

459,760

124,926

29,841

515

97,004

560,300

14,365

39,783

2,149,908

75,332

204,692

24,963

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA
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2018 12 31 SFT

£ 1,052 AAA
. $ 20,456 AAA
€ 4,601 AAA
$ 29,621 AAA
€ 28,660 AA+
4,701 AAA
679 AAA
UK £ 2,700 AA
1,715 AAA

200
NAY $ 1,033 AA+
421,763 AAA
251,753 AAA
45,404 AAA
309,304 AAA
471,145 AAA
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97,639 AAA -

18,749 AAA

1,025 AAA
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I1SDA
SFTR

2019 12 31 2018 12 31

2019 12 31 2018 12 31

2019 12 31 2018 12 31

2019 12 31 2018 12 31 SFT
2019 12 31
£ 93 £ 1 £ 0 £ 0E£ 0 £ 0
EM
$ 246 $ 0o $ 0 $ 0$ 03 0
€ 4 € 108 € 2 € 0¢€ 0 € 0
$ 771 $ 161 $ 0 $ 485 $ 0% 0
€ 22 € 107 € 0 € 0¢€ 0 € 0
6 98 0 1 0 0
UK £ 73 £ 0 £ 13 £ 323 £ 0 £ 0
NAV $ 68,550 $ 0o 3 0 s 0% 03 0
2018 12 31
£ 158 £ 0 £ 0 £ 1£ 0 £ 9
EM

118 0 0 0 0 0
€ 2 € 59 € 0 € 0¢€ 0 € 0
$ 765 $ 0 $ 0 $ 648 $ 0$ 461
€ 6 € 0 € 0 € 0¢€ 0 € 0
UK £ 36 £ 0 £ 1 £ 246 £ 0 £ 0
NAV $ 2,069 $ 0 s 0 $ 08 08 0
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22

23

SFT

2019 11
2019

2020 1

2020 19

0.22
2019 12 31

2020

CovID-19

COVID-19

28

COVID-19
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COVID-19

2019 12 31

0.40 0.45%

20%
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PIMCO
2019 12 31

AlA Group Ltd.
3.125 due 13/03/2023 $ 5,000 $ 5,101 0.49
Australia & New Zealand Banking Group Ltd.
2.300 due 01/06/2021 5,700 5,732 0.55
2.625 due 19/05/2022 6,500 6,604 0.63
2.625 due 09/11/2022 5,000 5,096 0.49
Bank of Nova Scotia
1.875 due 26/04/2021 3,500 3,503 0.33
Citibank N.A.
3.650 due 23/01/2024 3,500 3,707 0.35
CME Group, Inc.
3.000 due 15/03/2025 5,000 5,198 0.50
Commonwealth Bank of Australia
2.050 due 18/09/2020 1,556 1,557 0.15
2.550 due 15/03/2021 3,200 3,228 0.31
2.750 due 10/03/2022 5,500 5,599 0.54
2.850 due 18/05/2026 5,100 5,212 0.50
Deutsche Pfandbriefbank AG
3.375 due 22/11/2021 6,000 6,149 0.59
Dexia Credit Local S.A.
2.375 due 20/09/2022 10,000 10,137 0.97
European Bank for Reconstruction & Development
1.625 due 27/09/2024 5,200 5,166 0.49
Fab Sukuk Co. Ltd.
3.625 due 05/03/2023 5,000 5,180 0.50
First Abu Dhabi Bank PJSC
3.000 due 30/03/2022 11,400 11,590 1.11
Goldman Sachs Group, Inc.
3.500 due 23/01/2025 3,000 3,151 0.30
Guardian Life Global Funding
1.950 due 27/10/2021 13,000 13,019 1.25
2.000 due 26/04/2021 1,145 1,147 0.11
HSBC Holdings PLC
1.500 due 04/12/2024 € 2,600 3,059 0.29
ING Bank NV
2.625 due 05/12/2022 $ 9,500 9,697 0.93
Jackson National Life Global Funding
2.100 due 25/10/2021 9,500 9,527 0.91
2.500 due 27/06/2022 4,000 4,058 0.39
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PIMCO
2019 12 31

2.600 due 09/12/2020 $ 2,400 $ 2,416 0.23
Kookmin Bank
2.125 due 21/10/2020 1,400 1,399 0.13
Landwirtschaftliche Rentenbank
2.500 due 15/11/2027 (a) 30,000 31,160 2.98
Lloyds Banking Group PLC
2.858 due 17/03/2023 2,600 2,637 0.25
MassMutual Global Funding
2.250 due 01/07/2022 2,100 2,117 0.20
2.750 due 22/06/2024 5,000 5,133 0.49
MDC-GMTN BV
3.000 due 19/04/2024 5,000 5,131 0.49
Metropolitan Life Global Funding
2.050 due 12/06/2020 5,000 5,003 0.48
3.000 due 10/01/2023 5,000 5,148 0.49
3.450 due 18/12/2026 3,200 3,438 0.33
3.600 due 11/01/2024 3,400 3,600 0.34
3.875 due 11/04/2022 5,000 5,211 0.50
Morgan Stanley
3.125 due 27/07/2026 2,100 2,170 0.21
National Australia Bank Ltd.
2.500 due 22/05/2022 5,000 5,061 0.48
3.450 due 04/12/2023 10,000 10,570 1.01
New York Life Global Funding
2.350 due 14/07/2026 6,800 6,818 0.65
2.900 due 17/01/2024 9,600 9,911 0.95
Nordea Bank Abp
2.250 due 27/05/2021 5,500 5,526 0.53
ORIX Corp.
4.050 due 16/01/2024 7,900 8,414 0.80
Royal Bank of Canada
3.350 due 22/10/2021 15,000 15,393 1.47
Skandinaviska Enskilda Banken AB
3.250 due 17/05/2021 5,000 5,085 0.49
Stadshypotek AB
2.500 due 05/04/2022 10,500 10,642 1.02
Temasek Financial Ltd.
2.375 due 23/01/2023 8,500 8,618 0.82
Toronto-Dominion Bank
2.500 due 18/01/2022 18,300 18,541 1.77
3.350 due 22/10/2021 10,000 10,268 0.98
U.S. Bank N.A.
3.400 due 24/07/2023 5,000 5,227 0.50

190/265



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

United Overseas Bank Ltd.

PIMCO

2019 12 31

2.414  due 23/04/2021 6,000 6,020 0.58

3.200 due 23/04/2021 10,000 10,152 0.97

Westpac Banking Corp.

2.500 due 28/06/2022 2,500 2,531 0.24
345,757 33.06

Alphabet, Inc.

1.998 due 15/08/2026 9,900 9,859 0.94

3.375 due 25/02/2024 10,600 11,283 1.08

American Airlines Pass-Through Trust

3.650 due 15/02/2029 10,252 10,838 1.04

Apple, Inc.

2.450 due 04/08/2026 11,000 11,166 1.07

2.850 due 11/05/2024 10,000 10,351 0.99

2.900 due 12/09/2027 1,500 1,563 0.15

3.000 due 13/11/2027 31,100 32,655 3.12

4.450 due 06/05/2044 2,700 3,299 0.32

Automatic Data Processing, Inc.

3.375  due 15/09/2025 10,700 11,417 1.09

Central Japan Railway Co.

3.400 due 06/09/2023 3,000 3,115 0.30

Central Nippon Expressway Co. Ltd.

2.431  due 04/08/2020 2,500 2,503 0.24

2.567 due 02/11/2021 3,000 3,021 0.29

Chevron Corp.

2.355 due 05/12/2022 14,200 14,407 1.38

2.954  due 16/05/2026 13,700 14,331 1.37

Coca-Cola Co.

2.900 due 25/05/2027 4,000 4,186 0.40

Entergy Louisiana LLC

2.400 due 01/10/2026 3,400 3,359 0.32

Equinor ASA

2.450 due 17/01/2023 10,000 10,163 0.97

Estee Lauder Cos., Inc.

2.000 due 01/12/2024 5,000 5,017 0.48

Japan Tobacco, Inc.

2.000 due 13/04/2021 10,200 10,180 0.97

Johnson & Johnson

2.450  due 01/03/2026 5,300 5,387 0.51

2.900 due 15/01/2028 5,000 5,224 0.50
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Microsoft Corp.
2.400 due 08/08/2026 $ 23,600 $ 23,898 2.29
2.700 due 12/02/2025 13,700 14,166 1.35
2.875 due 06/02/2024 3,900 4,049 0.39
Nestle Holdings, Inc.
3.350 due 24/09/2023 5,000 5,234 0.50
Novartis Capital Corp.
3.100 due 17/05/2027 4,000 4,239 0.41
3.400 due 06/05/2024 5,000 5,299 0.51
Roche Holdings, Inc.
2.625 due 15/05/2026 13,700 14,037 1.34
Total Capital International S.A.
3.700 due 15/01/2024 5,100 5,426 0.52
TWDC Enterprises Corp.
1.850 due 30/07/2026 3,400 3,344 0.32
United Airlines Pass-Through Trust
3.100 due 07/01/2030 894 920 0.09
4.550 due 25/08/2031 3,541 3,835 0.37
UnitedHealth Group, Inc.
2.875 due 15/03/2023 3,017 4,026 0.38
3.750 due 15/07/2025 3,400 3,676 0.35
Walmart, Inc.
3.250 due 08/07/2029 5,000 5,371 0.51
3.400 due 26/06/2023 5,000 5,261 0.50

286,105 27.36
Alabama Power Co.
2.800 due 01/04/2025 3,275 3,349 0.32
Baltimore Gas & Electric Co.
3.350 due 01/07/2023 9,200 9,546 0.91
BP Capital Markets PLC
3.535 due 04/11/2024 2,828 3,014 0.29
Emirates Telecommunications Group Co. PJSC
3.500 due 18/06/2024 6,000 6,288 0.60
Entergy Arkansas, Inc.
3.700 due 01/06/2024 3,000 3,187 0.30
Florida Power & Light Co.
3.250 due 01/06/2024 6,900 7,232 0.69
4.050 due 01/06/2042 3,900 4,444 0.43
MidAmerican Energy Co.
3.650 due 15/04/2029 3,800 4,159 0.40
PacifiCorp
3.500 due 15/06/2029 3,500 3,781 0.36
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Shell International Finance BV
2.250 due 06/01/2023 $ 5,000 $ 5,045 0.48
2.500 due 12/09/2026 10,000 10,176 0.97
3.250 due 11/05/2025 3,105 3,294 0.32
3.400 due 12/08/2023 8,900 9,339 0.89
Southern California Edison Co.
3.500 due 01/10/2023 76 79 0.01
Southern California Gas Co.
3.150 due 15/09/2024 12,000 12,543 1.20
SP PowerAssets Ltd.
3.250 due 24/11/2025 5,000 5,286 0.51
90,762 8.68
722,624 69.10
U.S. Treasury Notes
2.625 due 15/02/2029 14,200 15,063 1.44
Action Logement Services
0.500 due 30/10/2034 € 2,800 3,067 0.29
Agence Francaise de Developpement
2.750 due 22/01/2022 $ 2,000 2,039 0.19
Emirate of Abu Dhabi Government International Bond
3.125 due 11/10/2027 20,000 20,988 2.01
Export-Import Bank of Korea
2.500 due 01/11/2020 1,000 1,004 0.10
2.500 due 10/05/2021 3,000 3,021 0.29
2.625 due 30/12/2020 4,500 4,529 0.43
2.750 due 25/01/2022 7,000 7,105 0.68
4.000 due 29/01/2021 3,678 3,757 0.36
4.000 due 14/01/2024 10,000 10,712 1.02
Hong Kong Government International Bond
2.500 due 28/05/2024 3,000 3,059 0.29
Korea Housing Finance Corp.
0.750 due 30/10/2023 € 5,400 6,223 0.60
2.000 due 11/10/2021 $ 23,300 23,243 2.22
Korea Hydro & Nuclear Power Co. Ltd.
3.750 due 25/07/2023 7,400 7,772 0.74
Korea National Oil Corp.
3.250 due 01/10/2025 6,500 6,815 0.65
Kuwait International Government Bond
3.500 due 20/03/2027 14,000 15,071 1.44
Province of Alberta
3.300 due 15/03/2028 20,000 21,668 2.07
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Province of Ontario
2.500 due 27/04/2026 $ 10,000 $ 10,221 0.98
3.200 due 16/05/2024 16,000 16,861 1.61
Province of Quebec
2.500 due 20/04/2026 10,000 10,274 0.98
2.750 due 12/04/2027 25,000 26,099 2.50
Qatar Government International Bond
3.250 due 02/06/2026 13,000 13,711 1.31
3.875 due 23/04/2023 5,900 6,238 0.60
4.000 due 14/03/2029 2,400 2,683 0.26
4.500 due 20/01/2022 15,600 16,371 1.57
4.817 due 14/03/2049 2,500 3,101 0.30
South Korea International Bond
2.000 due 19/06/2024 5,100 5,100 0.49
250,732 23.98
(b)
69,663 6.66
69,663 6.66
$1,058,082 101.18
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*
Euro-Bund 10-Year Bond March Futures Long 0372020 39 $ (115) (0.01)
U.S. Treasury 5-Year Note March Futures Long 03/2020 17 (10) 0.00
U.S. Treasury 10-Year Note March Futures Long 0372020 825 (923) (0.09)
U.S. Treasury 30-Year Bond March Futures Short 0372020 162 490 0.05
$ (558) (0.05)
$ (558) (0.05)
( *)
*
) o
(&)

Berkshire Hathaway, Inc. 1.000 20/12/2021 $ 5,900 $ 60 0.01
Pay 3-Month USD-LIBOR 1.500 18/12/2024 $ 10,700 $(74) (0.01)
Pay 3-Month USD-LIBOR 1.500 18/12/2029 22,200 (750) (0.07)
Pay 3-Month USD-LIBOR 2.500 20/12/2027 69,400 4,501 0.43
Pay 3-Month USD-LIBOR 2.800 22/08/2023 28,700 1,682 0.16
Pay 3-Month USD-LIBOR 3.000 19/06/2029 21,900 964 0.09
Receive® 6-Month EUR-EURIBOR (0.150) 17/06/2025 € 5,400 27 0.00
Receive® 6-Month EUR-EURIBOR (0.150) 18/03/2030 10,200 245 0.02
Receive® 6-Month GBP-LIBOR 0.750 18/03/2030 £ 3,900 96 0.01
Receive® 6-Month GBP-LIBOR 1.000 17/06/2050 3,100 65 0.01
Receive® 6-Month JPY-LIBOR 0.250 17/03/2031 ¥ 17,600,000 100 0.01
$6,856 0.65
$ 6,916 0.66

(€D

(@)

(©)]
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oTC :
*
HUS 0172020 AUD 258 $ 175 $ 0 $(6) $(6) 0.00
UAG 01/2020 € 10,837 11,970 0 (200) (200) (0.02)
$ 0 $ (206 $ (206) (0.02)
2019 12 31
BOA 0172020 ¥ 4.823 4 $ 0 s 0 s 0 0.00
01/2020 $ 17,279 ¥ 1,880,054 24 0 24 0.00
BPS 01/2020 ¥ 12,341 $ 114 0 0 0 0.00
01/2020 $ 163 ¥ 17,789 1 0 1 0.00
CBK 01/2020 ¥ 14,113 $ 129 0 1e)) o)) 0.00
01/2020 $ 17,301 ¥ 1,878,364 0 14) 1 0.00
MYI 01/2020 12,846 1,401,295 50 0 50 0.01
RYL 01/2020 ¥ 20,143 $ 186 1 0 1 0.00
01/2020 $ 203 ¥ 22,049 0 0 0 0.00
scx 01/2020 15 1,632 0 0 0 0.00
SSB 01/2020 255 27,886 1 0 1 0.00
TOR 01/2020 4,145 451,213 8 0 8 0.00
$ 8 $ (15 $ 70 0.01
2019 12 31
AZD 0172020 $ 2,185 SGD 2,984 $ 3B $ 0 s 35 0.00
BOA 01/2020 seb 3,185 $ 2,348 0 @D @D 0.00
02/2020 $ 2,354  SGD 3,192 21 0 21 0.00
BRC 01/2020 s6D 5,335 $ 3,936 0 (32) 32) 0.00
01/2020 $ 3,028 SGD 4,136 48 0 48 0.00
02/2020 3,047 5,349 32 0 32 0.00
CBK 01/2020 2,033 2,775 30 0 30 0.00
HUS 01/2020 SeD 5,365 $ 3,956 0 (33) 33) 0.00
02/2020 $ 3,98 SO 5,379 33 0 33 0.00
NGF 01/2020 3,049 4,165 49 0 49 0.01
scx 01/2020 SGD 81 $ 59 0 Ie)) Ie)) 0.00
UAG 01/2020 93 69 0 o) ey 0.00
$ 248 $ (88) $ 160 0.01
oTC $ 24 0.00
$ 1,064,464 101.79
$ (18,748) (1.79)
$ 1,045,716 100.00
( )
*
2019 12 31 31,160
340
2019 12 31 9,975
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2019 12 31
o)
FICC 1.250 31/12/2019 02/01/2020 $ 2,163 U.S. Treasury
Notes 0.125
due 15/04/2020 $ (2,207) $ 2,163 $ 2,163 0.21
TDM 1.570 31/12/2019 02/01/2020 67,500 U.S. Treasury
Notes 2.125
due 15/05/2025 (69,132) 67,500 67,506 6.45
$  (71,339) $ 69,663 $ 69,669 6.66
(€H)
)
2019 12 31
)
$ 0o $ 1,058,082 $ 0 $ 1,058,082
® (558) 6,940 0 6,382
$ (558) $ 1,065,022 $ 0 $ 1,064,464
2018 12 31
@
$ 0o $ 1,022,063 $ 0 $ 1,022,063
® (114) 2,225 0 2,111
$ )y s 1,024,288 $ 0 $ 1,024,174
(€Y
@
(©)
2019 12 31
1
TOM 1.500 01/11/2019 P s @La)  § (31,382 (3.00)
$  (31,382) (3.00)
o
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oTC
2019 12 31 oTC
oTC
)
AZD $ 3B % E) 35
BOA 24 0 24
BPS 1 0 1
BRC 48 0 48
CBK 15 0 15
HUS ) 0 ()
MY 50 0 50
NGF 49 0 49
RYL 1 0 1
SCX @ 0 @
SSB 1 0 1
TOR 8 0 8
UAG (201) 0 (201)
(€))
16
2019 12 31
2019 12 31 2018 12 31
70.73 77.85
23.79 21.92
6.66 2.90
(0.05) (0.01)
0.66 0.01
oTC 0.00 0.21
(3.00) (3.85)
2019 12 31
2019 12 31 2018 12 31
69.10 77.71
1.44
23.98 22.06
6.66 2.90
(0.05) (0.01)
0.01 0.00
0.65 0.01
oTC
0.02
(0.01)
(0.02) 0.00
0.02 0.20
(1.79) (2.88)
100.00 100.00
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ARS GBP(E) PEN
AUD HKD PLN
BRL HUF RUB
CAD IDR SEK
CHF ILS SGD
CNH INR THB
coP JPY(\) TRY
CZK KRW )
DKK MXN UsD(s)
EGP NOK ZAR
EUR(E) NZD
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Statement of Assets and Liabilities
EM Fixed
Maturity Duration
Cynamic Bond Fund Hedged Fund
{mois in thousands) As at As at As at At at
31-Dec-2019 3 -Dec-2018 N-Dac-201% 3-Dec-2018
Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securites £ 290,966 £ 29931 § 440,005 & 447616

Deposits with gredit institutions 0 0 2 ¢

Financial derivative instruments 4,947 6,335 0 ]
Cash and cash equivalents BES 054 175 ¢
Dieposits with counterparty 3,590 144 5,178 B, 050
Income recenvable 1177 1.085 5,084 5.547
Receivables for investments sobd 1 3 0 2
Recercables for TBA investments sald 107,307 21,842 0 1]
Recetvables far Fund shares sold 0 3 0 ]
Recenvables for finanaal defvatmes margin 385 691 17,046 8525
Citheer assets 0 0 0 1]
Tatal Current Assets 404,758 338,156 467488 467,738
Current Liabilities:

Financial Liabilities at fair value through profit or loss:

Fmancial dervative nstruments (3.854) (5,652) {16,853) 19,045)
Payable for investments purdhased 0 0 0 ¢
Payable for TBA investments purchased {183,129 199,946 0 g
Payabde for Fund shares redeemmad {n 0 0 1]
Payable for management fee (167) (173) {134 {137
Payabls for reverse repurchase agreements 0 0 0 1]
Expenses payable {2} (3 [(117) 33
Bank overdraft 1] 0 0 0
Dividend payable 0 0 0 ]
Payable for financial derbvatives margin 0 0 0 4
Deposits from coumtemparty {1,493) (5,439) 0 1]
Total Current Liabilities excluding Met Assets

Attributable to Redeemnable Pasticipating Shareholders {188,656) {(111,213) {17,104 19,280}
Het Assets Attributable to Redeemable Participating Shareholders £ 20602 £ 126943 5 450334 8 456458

A pero balanoe may reflect actudl amounts sounding 10 kess than one thousand

14 PIMCO SELECT FUNDS PLC
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Eura Aggregate High Euradollar High Multi-Asset
Quality Fund Quality Fund Allocation Fund
As at Asat A at RS at Az at A at
31-Dec-2019 3-Dec-2018 3-Dec-2019 31-Dec-2018 31-Dec-20153 31-Dec-1018
£ 658,802 € 487,315 % 1058082 % 1022063 € 181,258 € 182,947
Q 1 0 g 0 g
417 4,453 £.563 6,495 4 849 8, I_H
12,063 934 1,338 1,084 4466 87
4,302 2,561 10,315 7,119 7,795 12,292
2,360 1,291 7.051 7.003 B35 06
0 0 0 L] 18 g
a 0 ] a 0 a
445 108 3 &b6 0 0
1,205 0 i 1,583 0 1]
a 0 0 0 0 0
683,348 497,713 1,085, 368 1,045,113 20-5_2'?2‘ 206,265
{4,968) [2,651) (2,181} {4, 384} (3,851} {7,428
{11,311} {280) i {4,835) (7,208} 0
0 i} ] 0 0 0
(695} {a11) (135) {1,748} 0 0
[183) (144) (314) (300) {153} {153)
(B63) o (31,36%) {38, 292) 0 [}
L] 1 1 Q 0 0
0 0 0 L] 0 0
0 1} 0 0 0 1]
0 {344) (5660} 0 {16} (3.029)
{1,530) (1.080) 0 {1,091} {1,130 {311}
{19,553} (5410 (39,672} (50,6500 {12,358} {10,319
€ 663,795 € 492,303 3 1045716 & 995463 € 191,914 € 195,346
S Accompanying Notes Annual Report [ 31 December 2019 15
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Statement of Assets and Liabilities (cont)
PIMCO
Multi-Asset Obbligazionario UK Income
Strategy Fund!™  Prudente Fundi® Band Fund
{moiars in thousands) Asat As at As at As at
31-Dec-2019 3-Dec- 2015 31-Dec-2019 31-Dee-2018

Current Assets:
Financial Assets at fair value through prof o loss:

Transferable securites £ 52,645 € 15087195 E 636,938 £ 710,695

Deposits with credit instiutions 0 0 ¢ 0

Financial derivative instruments B 11,705 9,420 BT
Cash and cash equivalents 3 40,820 5,238 1,884
Dreposits with countesparty 0 181 12,516 15,197
Imcoeme recenabile L] 5,005 3.637 4,277
Recenvables for investments sold 0 8476 B 56
Recetvables for TRA investments sald 0 151,367 Sn112 50,885
Recetvables for Fund shases sold 0 35,068 257 15,715
Recenvables for financal defvatves margin (1] 1,654 i] 1671
Citheer assets 0 0 0 0
Total Current Assets 51,666 1,770,751 760,146 BOB,551
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

financial derivative instruments 0 {14,795} {739) 114,026)
Payabde for investments purchased 1] {38,548} 1] ]
Payable for TRA investments purchased 0 (54,885) {185,810) {146,480)
Payabde for Fund shares redeemad (22) (435} {347) (5, 076)
Payabie for management fae (646) (3400 {232 (244)
Payabla for reverse repurchase agreements (1] 0 (301) (41,014)
Expenses payable 0 0 {18) {1
Bank overdraft ] 1] 0 o
Cividend payable i} 0 0 [}
Payable for financial dervatives margin 0 0 (1.897) 0
Deposits from counterparty ] {3,520) {3,887 (1,685)
Total Current Liabilities excluding Net Assets

Attributable to Redeemable Pasticipating Shareholders (58] {312,525} 1193,831) |208,546)
Met Assets Attributable to Redeemable Participating Shareholders € 52578 £ 1458226 £ S66315 £ 600,005

A pero balanoe may reflect actudl amounts sounding 1o kess than one thousand

1 The Mult-Asset Strategy Fund laurched on 01 August 2019,

I The PIMCG Obbliganonaro Prudente Fund launched on 11 March 2019,

*  The Company Tedal has been adusted to acoount for balances in the nams of the Company.

** The Compary Tetal for 31 December 2018 has not been adjusted for the termination of the Dynamic Global Investment Geade Credit Fund and the LS. High Yield BB-B
EBond Fured

O behalf of the Board of Directors:

Oy g

Direcice: Craig A Dawson

"' _:},_‘_u_{ 1 .I!-(’e,m'-‘{"\

Dhrector: David M. Kennedy

Date: 23 April 2020

16 PIMCO SELECT FUNDS PLC
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PIMCO US Dollar
Short-Term Floating
NAV Fund Company Tatal*
As at As at As al As at
HeDec-213 3-Dec-2HE 31-Dec-2019 31-Dec-2018"°

§ 9126662 5 4507208  E 10962966 £ 6304605

138,313 54,828 104,407 43,050
[ 0 38434 28,898

0 ] 69,157 6,324

1,900 105 #6112 47174
14,822 13,582 32,187 28,481

0 0 7,164 &%

0 (] 317677 12,727

0 ] 21,567 16,403

0 0 15,675 12,299

0 0 0 1

9781 897 4,575,723 11,645,366 6,560,021
0 0 (38,978} {39,267)

{1, 100,000} a (BT, 700} {4,048)
0 0 (584,911} {246,426)

] 0 (1,704} {7,283)
] 0 (1.368) 1,027

0 0 {25,321) {71,089

122 0 {93) (116}
(6,858 12,540) {5,175} {1,994)
(26) [44) {21) {35

] 0 (6. 183) {3,018

0 ) {10,616) (9,229
(1,106,916} (2,584 (1,553,070} {383,533)

¥ 8,174,781 3 4573139 £ 10,092,296 £ 6176458

S Accompanying Noties Annual Hcp-mt[ 31 December 2019 47
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Statement of Operations
EM Fixed
Maturity Duration
Dynamic Bond Fund Hedged Fund
{moirs in thousands) fear Ended fear Ended ear Ended Perlod from
2-Dec-2015 3-Doec-2018 3N-Dec-2019 05-Sep-20718 ta
31-Dec-18

Income
Interest and dividend income E 5937 E 2952 5 noy % 1005
Other income 0 0 1} 0
Net realised gami{loss) on ransfarable securities and deposits with eredit institutions 4,757 8,024 1,065 56
Met realised gain/{lossh on financial derivative instruments {15,615 (9,543} (2.018) 4148
Net realised gain/{lossh on foreign cumency 769 {2,275} 49 0
Met change in unrealised appreciation(depreciation) on transferable securities and deposits

with credit institutions (4,197) 547 19,458 LK
Net change in unrealised appreciation/{depreciation) on financial derivative instruments 326 {1,772} (7,808} (9,045}
Net change in unreakised appreciation/{depeeciation) on foreign currency 2,156 (769) 3 0

Total Investment Income/iLoss) {5, 767) 159 32,840 3,464
Operating Expenses
Management fee (2,083) {1.794) (1.610) 1520
Placernent fee 1] 0 a 0
Service fee 0 0 {11500 1372
Other expensas E]] {5} 123} i

Tetal Expenses {2,0E6) {1,799) (2,783} [893)

Reimbursement by Investment Advisors 65 10 1] 0

et Operating Expenses {2,001) {1,769} {2,783} (893)
Met Investment income/{Loss) {7, 788) {1,630} 30,057 2,501
Finance Costs
[Fiterest experise (30 (97) i3 {8}
Credit facility expense 1] 0 0 0
Distributions to Redeemable Parttopating Shareholders |1} (9} {16,041} [4,B53)
et Equalisation Credits and (Charges) (1] 2 ] )

Toral Fimance Costs {30} {104) {16,053} [4.BE2}
Profit/(Loss) for the Year before Tax {7,818} {1,734) 14,004 (2,271}
Withhalding taxes on diidends and other investment income 0 {1 0 0
Capital Gains Tax ] (2} 0 0

ProfitiLoss) for the Year after Tax {7,818) {1,737} 14,004 {2,271}

Increasef{Decrease) in Net Assets Attributable to
Redeemable Participating Shareholders from eperations

£ (0818 £ {1,737} % 4008 5 (2271}

A zero batance may refladt actual amounts rounding bo less than one thousand.
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Euro Aggregate High Eurodollar High Multi-Asset
Quality Fund Quiality Fund Allpeation Fund
Year Ended Year Ended Yeur Ended Yeur Ended Year Ended Year Ended
31-Dex-2015 31-Dec-2018 N-Doc-2019 3-Dec-2018 3-Dec-2019 31-Dec-1018
£ 1,120 £ 626 5 19937 5 18858 € 1327 € 1,348
0 0 B 1 B 10
5.270 {2.614) [2,348) {T.126) 2481 (3,813
493 2,135 (659} {6,567} {2,714) {7.754)
765 (499} (221} (59) BS (228}
4,535 3,644 55837 [¥1,336) 4,506 1,432
(2,550) 1.996 4,31 2,582 349 1,151
(&) 9 4 13 18 17
10,625 5,297 86,029 6,360 6,060 {1,635}
{1,989} {1.759) (3.619) {3.741) {1.882) {1,964}
1] i 0 0 0 0
1] 0 0 0 0 0
2) 15 ¥ (10} 0 0
{1,991} (1, TEd) [3.621) {3751} {1,882) {1,984}
0 0 0 0 68 72
{1,991} {1,764} (3.621) {3.751) (1,814) (1,912
§,634 3,533 £2.408 2609 4,246 {3,547}
1115) [BE) (753} {1,118} {209} {157}
0 ] 0 0 0 0
2) 0 (B34} {672 0 0
0 13 (3) 3t 0 208
(117 i53) 1,580 {1,758} (208) 141
8517 3480 BOLBI1E BS1 4,037 {3,406}
o 0 {26) {15} (169} 0
1 1] 0 0 0 0
8517 3,480 80,792 836 3868 3,406)
£ 8517 £ 3480 §  B0.7%2 % B35 € 3868 € (3,406}
S Accompanying Notes Annual Report [ 31 December 2019 19
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Statement of Operations (cent)

PiMCD
Multi-Asset Dbbligazionario
Strategy Fund Prudente Fund

{meunts in thousaeds) Pevicd from Period from
1-Aug-2019 1o 11-March-2019 to
31-Dec-2019 31-Dec-2018

Income

Imtérest and dividend income € 0 € 4952

Other income 0 )

Net realived gami{loss) on ransfarable securities and deposits with eredit institutions ] 6,588

Net realised gain/{loss) on financial derivative instruments 0 (11,254)

Net realised gain/{logsh on foreign cumency . 0 (728)

Wit change in unrealsed appreciationd{depraciation) on transferable securities and deposits with aedit instiutions 1,632 1633

Net change in unrealised appreciation/(depreciation) on financial dervative instruments 0 5,567

Net change in unrealised appreciationd[depreciation) on foreign currency 0 1,507

Total Investment Incomel{Loss) 1,640 8591

Operating Expenses

Management fee (319) {2,931

Placernarit fes {1,059) i]

Seevice fee 0 0

Other axpenses 0 i

Total Expenses 11,378 {2,932
Reimbursement by Investment Advisors ] 218
Nat Operating Expenses (1,378) {2,714)

Net Investment Income/{Loss) 262 5817

Finance Costs

Irterest expense 0 (19

Credi faciliy expense 0 ]

Distributions 1o Redeemable Particpating Shareholdars o 2

et Equalisation Credits and (Charges) 13 0

Total Finance Costs 13 (79)

Profit!{Loss) for the Year before Tax 275 5,798

Withholding taxes on dividends and other investment income ] 37

Capital Gains Tax ) 0

Profiti{Loss) for the Year after Tax 275 5,761

Increasef{Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from operations € 275 £ 5,761

4 zera balance may reflect actual amounts rounding 10 less than one thousand

*  The Comparny Totat for 31 December 2018 has not been adjusted for the teimination of the Dynam: Globat Investment Grade Credit Furd and the LS. High Yield BB-B
Bond Funed

20 PIMCO SELECT FUNDS PLC
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PIMCO LS Dollar
Short-Term Fleating
UK Inceme Bond Fund NAV Fund Company Total
Year Ended Yeur Ended Year Ended Peried frem Year Erded Year Ended
2-Drec-2019 3N-Dec-2018 N-Dec-2019 14-Dec-2018 to N-Dec-20719 3-Dec-2018°
31-Dec-18
£ 13,058 E 13056 § 181546 § 5648 E 207986 £ 63,528
0 0 & & 18 14
13,290 {1,051} £50 39 7 {12,045)
1,716 (3.335) 0 0 {27.810) (28,572)
1,727 1,302 {1 0 2467 (1,434
{6,149} 409 1.591 215 60,716 (B8.077)
16,351 {12,376) 0 0 16,856 (13,347)
3,358 (2,753) 4 0 6,953 (2411)
43,351 (4, 748) 183,796 54908 298,361 (3.344)
{2,Bd4d) (2,8095) 0 0 {15,768) 112,253)
0 ) 0 o {428) ]
0 0 0 0 {901) (279)
_ A9 (27 (48] i (82 {48)
(2,863} (2,922) [48) {1 {17,179 (12,580)
Bd 40 0 0 380 114
{2,799) (2,882) (48] { {16,799 (12,468
40,552 {7,630) 183,748 5,307 281,562 (15,810
(478} {455) (3} 0 {1,455) 11,608)
0 0 0 0 0 {57)
{19,.459) (20071 (181,615 (5,652) (175,008 {37,692)
161 (128} 1] 0 162 {276)
{19,778) 120,654) (181,618 [5,852) (176,499) (39,633)
2,776 {28,284) 2,130 255 105,263 155,443)
1 i 0 0 {200) {18)
0 0 & 0 0 {2
20,777 {28,277) 2,130 255 105,063 (55,463)
3 LU Y O - ) 2130 5 55 E 105063 £ (55463)
Sare Accompanying Notes Annual Report [ 31 December 2019 N1
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Statement of Changes in Net Assets

EM Fined
Maturity Duration Euro Aggregate High
Dynamic Bond Fund Hedged Fund Quality Fund
e in thousands) Yo Eneled Year Ended Year Ended Period from Year Ended Yeear Encex]
A-Dec-2019  31-Dec-2018 N-Dec-2019  05-5ep-2018t0  31-Dec-201% 31-Dec-2018
31-Dee-2018
Het Assets at the Beginning of the Year E 226943 E 183755 § 458 458§ 0 € 492303 € 532784
Proceeds from thates issued and off sets 2,754 47 135 0 462,725 295 424 40,438
Froceeds Trom reinvestment of distributions 0 2 0 1} L] ]
Paymients on shares redesmed {1,277 (1,612) 122,078 (1.996) {132,449) (1244000
Moticnal etl:han:ge rate adjustment [i] 0 [i] 1] -D ]
IncreaseiDecrease) in net assets anributalble to redeemable
particgpating sharehalders from operations {7,818) (1,737 14,004 {2271y 517 3,480
Met Assets at the End of the Year E 220602 £ 226943 § 450,384 5 45B45E € B63,7O5 € 492,303
PIMICO
Euradellar High Mslti-Asset Multi-Asset  Dbbligazienario
Quality Fund Allacation Fund Strategy Fund  Prudente Fund
Yeeur Encled Year Ended Year Ended Year Ended Period from Persod from
3N-Dec-2019  31-Dec-2018 3-Deg-2019 I-Dexg-2018 -Aug-2019 o 11-Masch-2019 1o
31-Dec-201% A-Dec-I01%
Met Assets at the Beginning of the Year $ 1995463 5 1058555 € 195346 € 232973 E i € 1]
Proceads from shares issued and offsets 246,558 84,636 9,500 44,132 52,929 1,511,114
Proceeds from reirvestment of distributions 0 o 0 i} L] ]
Fayments on shares redeemid (277,097 (348, 566) {16,80:0) (TE.353) [626) (58,649)
Mutional exchange rate adjustrment 0 ] 0 0 0 0
IncreasafiDecrease) in net assets atinbutable 1o redeemable
particpating shareholders from operations 80,792 836 3,868 (3,406) 275 5,761
Met Assets at the End of the Year § 1045716 & O05463 € 191914 € 195346 € 52578 € 1458226
PIMCO US Dollar
Short-Term Floating
UK tncome Bond Fund MNAY Fund Company Total
Yedar Ended Year Ended Year Ended Period from Year Ended Yiear Ended
I-Dec-2019  31-Dec-2018  31-Dec-2019  14-Dec-2008 te  31-Dec-2019 I-Dee-2018*
31-Dec-2018
Met Assets at the Beginning of the Year E 600005 E G40452 § 4573139 % 0 E 6176488 £ 2589558
Proceeds from shares issued and offsets 105,259 IBT.319 £5,186,838 7,675,000 68,695,508 1.076,962
Proceeds fram reinvestment of distribations 12 g 177,665 5817 139,237 6,280
Payments on shares redeemed {159,738) (200,507)  (B1,764991)  {[3,308033) (64652585 {3,677.51%)
Motional exchange rate adjustment 0 1] 0 0 (371,415) 236,670
Inoreasef{Decreasa) in net assets attributable to redeemable
participating shareholders from operations 20,771 (28.277) 2,130 55 105,063 {55,463)
Met Assets at the End of the Year £ 566315 £ 600005 § 8174781 § 4573139 F 10092286 E 6,176,488

A pero balance may reflect actual amounts rounding 10 less than one thousand

1 PIMCO SELECT FUNDS PLC
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1. GEMERAL INFORMATION

Each of the funds {(hereinafter referred to individuzlly as 3 "Fund” and
coltectively as the “Funds™) discussed in this report is 3 sub-fund of the
PIMCD Select Funds ple (the “Company™), an umbrella type open-ended
irneestment company with vanable capital and with segreqated liabiliy
between Funds incorpesated with limited Eiability in lreland under the
Companies Act 2014 with registration number 480045 and authonsed by
the Central Bank of Ireland (the "Central Bank™) pursuant to the European
Communities {Undertakings for Collective Investment in Transferable
Securities) Regulations 2001 (5.1, No 352 of 2011), as amended (the “UCITS
Requlations®). The Company is an umbrella type company consisting of
different Funds each comprising ane or more classes of shares. More than
one class of shares (" Class ™) may, at the dscretion of the Board of Directors
(the "Board” ar " Directors”™), be issued in relation to 3 Fund, A separate
portiolio of @ssets is maintained for each Fund and is invested in accordance
with the investment objectives and policies applicabde to such Fund.
Additiznal Funds may be created from time to time by the Board with the
prioe writter approval of the Cential Bank. Additional Classes may be
created from time to tims by the Board in accordance with the requirements
af the Central Bank. The Compary was incorporated on 22 January 2010,

PIMCO Global Advisors (Ireland) Led. (the “Manager” ) is the manager to
the Company.

2. SIGNIFICANT ACCOUNTING POLICIES

The follewing is a summary of the significant accounting policies and
estimation techniques adopted by the Company and applied in the
preparation of these financial statements;

(a) Basis of Preparation The financial statements are prepared in
accordance with Financial Reporting Standard 102 ("FRS 1027), "The
Financial Reporting Standard applicable in the United Kingdom and Republic
of Ireland” issued by the Financial Reparting Council, the Companies Act
2014 and the UCITS Regulations. The financial statements are prepared on a
gaing concern basis for all Funds.

The information required 1o be included in the Statement of Total
Recognised Gains and Losses and a Reconciliation of Movements in
Shareholders Funds, i, in the opinton of the Directors, contained in the
Staternent of Operations and the Statement of Changes in Met Assets.

The Company has avaded of the exemption avadable 1o open-ended
imcestment funds that hald a substantial propertion of highly liquid and fair
valued irvestments undsr Section 7 of FRS 102 and i3 nat presenting cath
flowr statement,

The financial statements are prepared under the histarical cost convention as
modified by the revaluation of financial assets and Eabilities held at fair
value through prafit or bess.

The Company maintains separate accounts for each Fund. Shares are issued
by the Compary and allocated to whichever Fund is selected by the
shareholder, The proceads of issus and the income arising thereon are
eredited 1o each Class of each Fund in propartion to the 1otal valuation of
gach Class, Upon redemption, sharehobders are only entitted to their portion
of the net assets held in the Fund in respect of which shares hawve been
issued to them.

The Company has adopted British Pound Sterling as the presentation
currency, The financial statements of each Fund are prepared in the
functional currency of the respective Fund, The Company totals of the Funds,
required under Inish Company law, are presented in British Pound Sterfing,
which is the primary economic environment of the Company, All amounits
are in British Found Sterling unless othensise indicated. The financial
statements of the individual Funds are translated into GBP and aocumulated
for preparation of the Campany's financial statements.

The Company's Statement of Assets and Liabifities are translated using
exchange rates at the financial year end and the Company’s Statement of
Qperations and Statement of Changes in Met Assets are translated at an
average rate (a5 an approvimate of actual rates) over the financial year for
inclusion in the Company’s financial statements.

The cumency gain or boss on the convession of the Company's opening net
assets, and the average rate difference arising on the translation of the
Company's Staternent of Operations and Statement of Changes in Net
Assets, is included in the Compary’s Statement of Changes in Net Assets.
This translation adjustment does not impadt the net assets allocated 1o the
indvidual Funds,

Al amounts have been rounded to the nearest thousand, unless
otherwise indicated.

{b) Determination of Met Asset Value The Net Asset Value {the "NAYT)
of each Fund andfor each Class will be caloulated as of the close of reguiar
trading on each Dealing Day as disdosed in the Company's most recent
Prospectus or the relevant supplement.

The Compary has chosen to apply the recognition and measurement
provisions of Intemational Accounting Standard {"1A37) 38 Financial
Imstrements; Recagnition and hMeasurement, and the disclosure and
presentation requirements of FRS 102 to account for its financial instruments,
In accordance with 1AS 39, Fund securities and other assets are valued at the
last traded price on the 31 December 2019 to deterrnine the Net Assats
Attributable to Redesmable Participating Shareholdars ("Net Assets”).

{c) Securities Transactions and Investment Income Securities
transactions are recorded as of the trade date for financial reporting
purposes. Securities purchased or sold on a when-issued or delayed-delivery
basis may be senled beyand a standard senlement periad for the secusity
affter the trade date. Realised gains and losses from secunities sobd are
recorded on the identified cost basis, Dividend income is recorded on the
ex-dvidend date, except certain dvidends from foraign securitias where the
ex-dividend date may have passed, which are recorded as soon as the Fund
is informed of the ex-dividend date. Interast incame, adjusted for the
aceretion of discounts and amortisation of premisms, is recorded on the
accrual basis from semtlement date and calculated wsing an effective interest
methadalagy, with the exception of securities with a forward starting
effectve date, where interest income is recorded on the accrual basss from
effective date, For convertinle securities, premiums attributable to the
conversion feature are not amortised. Paydown gains (losses) on mortgage-
related and other asset-backed securities, if any, are recorded as
components of interest income on the Statement of Gperations,

Debt obligations may be placed on non-acoual status and related interest
income may be reduced by ceasing current accruals and writing off interest
recenvable when the collection of all or a portion of interest has become
doubtful based on the consistently applied procedures. A debt obligation is
remaved from non-acerual status when the isseer resumes interest payments
or when collectability of interest is probable,

Income is accounted for gross of any non-reclaimabledirecoverable
wathholding taxes and net of any tax credits. The withholding tax is shown
separately in the Statement of Cperations. The Funds may be subject 1o
tanes imposed by certain countries on captal gams on the sale of
inwestrments, Capital gains taxes are accounted for on an accruals basis and
are shown separately in the Statement of Operations,

{d) Multi-Class Allocations and Hedge Share Classes Each Class of a
Fund offered by the Company has equal rights, unless otheraise specified, to
assets and voting privileges (except that shareholders of a Class have
exclusive voting mghts regarding ary matter relatng solely to that Class),
Within each Class of each Fund, the Company may issue either or all Income
Shares {shares which distribute income), Accumulation Shares (shares which
accumulate income) and Income Il Shares (shares which seek to distribute an
enhanced yield). The multiple Class structure permits an imvestor 1o choose
the method of purchasing shares that is most beneficial to the Shareholder,
given the amount of the purchase, the length of time the shareholder
expects to hold the shares, and other circumstances, Where there are shares
of a different Class or type in issue, the MAW per share amongst Classes may
differ to reflect the fact that income has been accumulated or distributed, or
may have differing fees and expenses. Realised and unrealised capital gains
and losses of each Fund are allocated daily to each Class of shares based on
the relative net asssts of each Class of the respective Fund.

With respect to the Hedoed Classes, the Company intends to hadge against
movements of the cusrengy denominations of the Hedged Classes versus

Annual Hq:-mt[ 31 December 2019 M
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other cumencies subject to the regulations and interpretations promulgated
by the Central Bank from time to time. The Hedged Classes shall not be
leveraged as a result of these transactions. While the Company will anempt
to hedge currency risk, there can be no guarantes that it will be suecesshul in
doing 0, Hedging transactions will be dearly atnbutable 1o a specific Class,
All casts and gaina/(lossesh of such hedging transactions shall substantially
limit sharehaldars in the relevant Hedged Class from benefiting if the

Class cumrency falls against the functional currency andfor the cumency in
which some or all of the assets of the relevant Fund are denominated in and
hedged to athes clmencies.

() Foreign Currency Transactions The financial statements of each Fund
are presented wsing the currency of the primary economic enviranment in
which it operates {the “functional currency™). The Funds in the Company
have the same functional and presentation curency.

The Company totals of the Funds, required under Irish Company law, are
presented in British Pound Sterfing, which is the primany economic
environment of the Company.

The fair values of forsign securities, currency holdings and other assets and
liabulities are tranelated into the functional currensy of each Fund based on
the current exchange rates for each business day, Fluctuations in the value of
currency holdings and other assets and liabilities resulting from changes in
exchange rates are recorded as unrealised gains or losses on

foreign currencies.

The unrealised gains or losses anising from the translation of securities
denominated in a foreign currency are included in Net change in unrealised
appreciation/{depreciation) on transferable securities and deposits with
eredit institutions and wnrealised gaing of losses arsing fram the translation
of financial deravative instruments dencminated in a fareign cumency are
included in et change in unrealised appreciationtdepreciation) on financial
dertvative instruments in the Statement of Operations.

Currency gains and losses arising from sale of securities denominated in a
faresgn currency are included in Net realised gainf{ioss) on transferable
secudities and depasits wath credit institistions and currency gains of lasses
arising from the sale of finandial derivative instruments denominated in a
foreign currency are included in Net realised gainf{loss) on financial
dervative instruments in the Statement of Operations.

Realised gairs and losses arising between the transaction and setlement
dates on purchases and sales of foreign currenty denaminated securities and
financial dervative instruments are incleded in Net realised gaind (lass) on
foreign currency in the Statement of Cperations,

Certain Funds having a hedged class enter into forward fareign currency
contracts designed to affset the effect of hedging at the Fund fevel in order
to leave the functional currendgy (the “Hedged Classes ™) with an exposure to
currengies other than the functional currency.

() Transaction Costs Transaction costs are casts incwred 1o acquire
financial assets and labilities at fair value through profit of lass, They include
fees and commissions paid to agents, advisors, brokers and dealers,
Transaction costs are included on the Statement of Operations within Net
realised gainf{loss) and Met change in unrealised appreciationt{depreciation)
on transferable securities and deposits with credit institutions and Met
realised gain/{loss) and Met change in unrealised appreciationf{depreciation}
on financial dervative instruments. For fiaed income securities and cortain
derivatives, transaction costs are not separately identifiable from the
purchase price of the secunty and therefors cannot be disclosed separately.

(g) Equalisation The Company follows the accounting practice known as
incame equalisation. The income equalisation adjustment ensuges income
distributed to the shareholders investing in the Income ard Incame ||

Clags Shares is in proportion to the time of ownership in the distribution
period. A& sum equal to that part of the issued price per Share which reflects
net income (if any) acosed but undistributed up to the date of issue of the
Shares will be deemed to be an equalisation payment and treated as repaid
to the relevant Shareholder on (i) the redemption of such Shares prior to the
payment of the first dividend therean or (i) the payment of the first dividend
to which the Shareholder was entitled in the same accounting period as that
in which the Shares are issued. The payment of any dividends subsequent to

72 PIMCO SELECT FUNDS PLC

the payment of the first dividend thereon or the redemption of such Shares
subsequent to the payment of the first dividend will b2 deemed 1o include
net income (if any} accrued but unpaid up to the date of the relevant
redemption of declaration of dividend.

{h) Critical Accounting Estimates and Judgments The preparation of
the financial staternents in conformity with FAS 102 requires the Directors 1o
make judgmaents, estimates and assumptions that effect the application of
accounting policies and the reported amounts of assets, labilities, income
and expenses, Actual results may differ from these estimates. Estimates and
underlying assumgtions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimates are
revised and in any future periods affecred.

3. INVESTMENTS AT FAIR VALUE AND FAIR

VALUE HIERARCHY

This categosy has two sub-categories: financial assets and liabilities
designated by management at fair valee through profit or koss at inception,
and those held for trading. Financial assets and liabifities desiqrated at fair
value through profit or loss atinception are financial instruments that are
not classified as held for trading but are managed, and their performance is
evaluated on a fair value basis in accordance with the Fund's documented
investment strateqy. Financial assets or liabilities held for wading are
acquired or incurred principally for the purpose of selling or repurchasing in
the shert term. Derivatives are categorised as held for trading.

(a) Investment Valuation Policies The Funds' policy requires Investment
Advisors (or “PIMICO) and the Board of Directors (the ~Eoard ") to evaluate
the infarmation about these financial assets and liabilities on a fair value
basis together with ather rafated financial information.

Gains and losses arising from changes in the fair value of financial assets
and liabilities a1 fair value through profit or loss are included an the
Statement of Opserations in the financial year in which they arise,

Furid securities and other assets for which market quates are readily
available are valued at fair value. Fair value is generally determined on the
basis af last reported sales prcas, o1 if no sales are reported, based on
quotes obtained from a quotation reporting system, established market
makers, o pricing services,

Investments initially valwed in currencies other than the functional currency
of the Fund are converted using exchange rates obtained from pricing
services. As a result, the NAV of the Fund®s shares may be affected by
changes in the value of currencies in relation to the Fund's funeticnal
curiency. The value of securities traded in foreign markets o denominated in
currencies ather than the Fund's functional currency may be affectad
significantly on a day that the relevant stock exchangs is closed and the MAY
may change on days when an investor is not able to purchase, redeem or
exchange shares,

If the value of a security that is solely traded on a foreign exchange has
materially changed after the close of the security’s primary exchange o
principal market but before the close of the dealing day, the security will be
valued at fair value based on procedures established and approved by the
Board, Secunties that do ot rade when a Fund is open are also valued at
fair value. A Fund may determing the fair value of investrents based an
infeemation provided by pricing senvice providers and other third party
vendaors, which may recommend fair value prices or adjustments with
reference to other securities, indices or assets. In considering whether fair
value pricing is required and in determining fair values, a Fund may, amang
ather things, consider significant events (which may be considered to inchude
changes in the value of securities or securities indices) that occur after the
choss of the relevant market and before the close of the dealing day. A Fund
miy utilise modelling tools provided by third party vendors o determine fair
values of securities impacted by significant events. Foreign exchanges may
permit trading in foreign secusities on days when the Company is not open
for business, which may recult in a Fund's portfolio of investments being
affected when the Fund is unable 12 buy or sell shares. A Fund has retained
a pricing seavice 1o assist in determining the fair value of foreign sacurities.
This service wtifises statistics and programs based on histonical performance
of markets and other economic data to assst in making fair value estimates.
Fair value estimates used by a Fund for foreign securities may differ from the
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value realised from the sale of those securities and the difference could be
material te the financial statements. Fair value pricing may require subjective
determinations about the value of a security or other asset, and fair values
used 1o determine a Fund's NAY may differ from quoted or published prices,
or from prices that are used by athers, for the same investments, In addition,
the wse of fair value pricing may not ahways result in adjustments 1a the
prices of securities or other assets held by a Fund,

Investments in funds within the PIMCO Funds, as detailed in the Schedule of
Irsestrnents, are valued at their unaudited MAV as reparted by the
underlying funds,

(b} Fair Value Hierarchy The Company is required to discloss the fair
value hievaschy in which fair value measurements are categorised for assets
and liabilities. The disclosures are based on a three-level fair value hieraschy
for the inputs wsed in valuation techniques to measure fair value.

Fair value 1s defined as the amount for which an asset could be exchanged, a
[iability sentled, or an equity instrument granted could be sxchangsad,
between knowledgeable, willing parties in an arm's length ransaction,
Disclogure of a fai value hierarchy is required separately for each major
category of assets and liabilites that seqregates fair value measurements
inte levels (Lavels 1, 2, and 31 The inputs or methodology used for valuing
securities are not necessanty an indication of the nsk associated with
investing in those securities, Levels 1, 2, and 3 of the fair value hierarchy are
defined as foflows;

& Level 1 — Quoted prices in active markets or exchanges for identical
assets and liabilities,

+ Level 2 — Significant ather observable inputs, which may include, but
ane not limited 1o, quoted prices for similar assets or fabilities in markets
that are active, quoted prices for identical or similar assets or lighilities in
markets that are not active, inputs other than quated prices thar are
obsarvable for the assens or liabilites (such as interest rates, yield curves,
volatilities, prepayment speeds, loss severities, credit risks and default
rates) or other market corroborated inputs.

¢ Level 3 — Significant unobsenable inputs based on the best information
avadable in the arcumstances, 1o the axtent observable inputs are not
available, which may include assumptions made by the Board or persons
acting at their direction that are used in determining the fair value
of investments.

(¢} Valuation Techniques and the Fair Value Hierarchy The valuation
techniques and significant inputs used in detormining the fair vabees of
financial instruments classified as Level 1 and Level 2 of the fair value
higrarchy are as follows:

Fined income securities including coporate, corvertible and municipal bonds
and notes, US government agencies, US reasury obligations, sovereign
issiies, bank loans, convertible preferred securities and non-US bands are
rrarmally valued by pricing service providess that use broker dealer
quotations, reported trades or valuation estimates from their internal pricing
madals, The service providers” intemal models use inputs that are obsenvable
such as isswer details, interest rates, yield cunves, prepayment speeds, aredit
risksfspreads, default rates and quoted prices for simidar assets. Securities
that vse simifar valuation technigues and inputs as described above are
categorised as Level 2 of the fair value hierarchy.

Fixed income securitses purchased on a delayed-delivary basis are marked 1o
market daily until settlement at the forward semtlement date. These securities
are categarised as Level 2 of the fair value higrarchy.

Morgage-related and asset-backed securithes are usually issued as wparate
tranches, or classes, of securities within each deal. These securities are also
normally valued by pricing service providers that use broker dealer
quotations or valuation estimates from their intermal pricing modets, The
pricing models for these securities usually consider tranche-level attibutes,
current market data, estimated cash flows and market-based yield spreads
far each tranche, and incorporates deal collateral performance, at available.
Mortgage-related and asset-backed securities that use similar valuation
techniques and inputs as described above are categorised as Level 2 of the
fair value higrarchy,

Common stocks, enchange-traded funds and financial dervative instruments,
such & futures contracts or options confracts that are traded on a national
securities exchange, are stated at the last reported sale or serlement price
on the day of valustion. To the extent these securities are actively traded and
valuation adjustments are not apphied, they are categarised as Level 1 of the
fair value hierarchy, Valuation adjustments may be applied 10 centain
securities that are solely traded on a foreign exchangs to account for the
market mavement between the close of the foreign market and the close of
the local exchange. These securities are valued using pricing service
peeaiders that consider the carrelation of the trading patterns of the fareign
security to the intraday rrading in the local markets Tos investments.
Securities using these valuation adjustments are cateqarised as Level 2 of
the fair valus hierarchy, Prefemed securities and other equities traded on
inactrve markets or valued by reference to similar instruments are also
categorised as Level 2 of the fair value hierarchy.

Imvestments in registered open-end investment funds will be valued based
upen the unaudited NAVS of such investments and are categarised as

Level 1 of the fair value hisrarchy. Investments in uniegistered opan-end
irwestrment funds will be caloulated based upon the unaudited MAV of such
investments and are considered Level 1 providad that the NAV is cbservabla,
calculated daily and is the value at which both purchases and sales will be
conducted. Investments in privately held investment funds will be valued
based upon the unawdited MAVs of such investrents and are categadised as
Level 2 of the fair value hierarchy. Investments in privately held investment
funids where the inputs of the MAVS are unobsenvable will be caleulated
based upan the NAVS of sech investments and are categorised as Level 3 of
the fair value hierarchy.

Short-term debt instruments {such as commercial paper) having a remaining
maturity of 60 days or less masiube valued at amortised cost, $0 long as the
amertised cost value of such short-term debt instruments is approemately
the same as the fair value of the instrument a3 determined without the use
of amortrsed cost valuation. These secunties are categonsed as Level 2 or
Level 3 of tha fair value hierarchy depending on the source of the base price,

Owver-the-counter financial dertvative instruments, such as forward foreign
cunfency conftracts, options contracts, or swap agreements, denve their value
from underbying asset peices, indices, reference rates, and othee inputs or a
combination of thess factors. These contracts are nommally valued on the
basis af broker dealer quatations or pricing senvice providers, Depending on
the product and the tenms of the transaction, the value of the demvative
contracts can be estimated by a pricing senvice provider using a series of
inguts that are observed from actively quoted markets such as issuer details,
indices, spreads, interest rates, curves, dividends and exchange rates.
Drerivatives that use similar valuation techniques and inputs as described
above are categonised as Level 2 of the fair value hierarchy.

Centrally cleared swaps listed of traded on a multilatesal or trade faciliy
platiarm, such as a registered exchangs are valusd at the daily senfernent
price determined by tha respective exchanoe, For centrally cleared cradit
default swaps the clearing facility requires its members o provide actionable
levels across complete term structures. These levels along with external third
party prices are used to produce daily settlement prices. These securities are
categorised as leved 7 of the fair valug hierarchy, Centrally cleared interest
rate swaps are valusd uging a pricing model that refersnces the underlying
rates induding the cvemight index swap rate and LIBOR, forward rate, These
securities are categonised s Level 2 of the fair value hierarchy,

Level 3 trading assets and trading liabilities, at fair value When a
fair valuation method is applied by PIMCO that uses significant unobsenvable
inguts, imvestments will be priced by a method that the Board or persons
acting at therr diection belbeve reflects fair value and are categonsed as
Level 3 of the fair value hisrarchy. The valuation techniques and significam
inputs used in determining the fair values of Fund assets and financial
instruments classified as Level 3 of the fair value higrarchy are as follows:

Proxy pricing precedures set the base price of a fixed income security and
subsequently adjust the price proportionally to market value changes of a
pre-determined security deemed to be comparable in duration, generally a
L)%, Treasury or savereign note basad on country of issuance, The base price
may be a broker-dealer quote, transaction prce, or an internal value as
dierived by analysis of market data. The base price of the security may be reset
an a peniodic basis based on the availability of market data and precedures
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approved by PIMCO's Valuation Oversight Comemittee, Significant changes in
the unobservable inguts of the peoy pricing process (the base price) would
result in direct and proportional changes in the fair value of the securiy. These
socuritios are categariced a5 Level 3 of the fair valua hierarchy.

If third-party evaluated vendor pricing is not avaikable or not desmed to be
indicatrve of fair value, PIMCO may elect to obtain Broker Guotes directly
from the broker-dealer or passed through from a third-party vendor. In the
ewent that fair value is based upon a single sourced Broker Quote, these
secutities are cateqarised as Level 3 afﬁe fair value hierarchy. Broker
Quetes ae typically received from established market participants. Although
independently racenved, PIMCO does nat hiave the transparency to view the
underlying inputs which suppart the market quatation, Significant changss in
the Broker Quate would have direct and proportional changes in the fair
value of the security,

Reference instrument valuation estimates fair value by utiizing the cormelation
af the security ta ane of mode broad-based securities, market indices, andior
ather financial instruments, whase prang information is readily available,
Unobsesvable inputs may include those used in algoeithm formulas based on
percentage change in the reference instrements andfor weights of each
reference instrument. Significant changes in the unoBservable nputs would
result in direct and proportional changes in the fair value of the security,
These secunties ae cateqorised as Level 3 of the fair value histarehy.

Fundamental analysis valuation estimates fair valus by uging an internal
madal that utilises financial statements of the non-public undarlying
compary. Significant changes in the unobsenvable inputs would result in
direct and proportional changes in the fair value of the security. These
secuities are categorised as Level 3 of the fair value hierarchy.

4, SECURITIES AND OTHER INVESTMENTS

(a) Cash Cash is valued at face value with interest accrued, where
applicable. A1l cash at bank balances are held either by State Street Bank
and Trust Co. or directly with a sub-depositary.

(b) Investments in Central Funds Certain Funds may invest in the PIMCD
L5 Dollar Short-Term Floating MAY Fund, a Fund of the Company, in
connection with their cash management activities. The main investments of
the PIMCO US Dollar Shoet-Term Floating NAV Fund are money market
instruments and short maturity foced income instruments. The PIMCO

LS Dallar Short-Term Floating MAY Fund may incur expenses related to its
investment actiities, but the PIMCO Funds anly invest in the 2 Class and
thus no management fees (" Management Fee ™) are incured.

(c) Investments in Securities The Funds may utilise the investments and
strategies described below to the extent permitted by the the Funds’
imvestment policies.

Delayed-Delivery Transactions Certain Funds may purchase ar sell
securities on a delayed-delivery basis. These transactions involve a
commitment by 2 Fund to purchass or sell secunities for a predeterminad
price or yeebd, with payment and delery taking place beyand the customary
settlement period. When delayed-deltvery transactions are outstanding, a
Fund will designate or receive as collateral liquid assets in an amount
sufficient to meet the purchase price of respective obligations, When
purchasing a security on a delayed-delivery basis, a Fund assumes the nghts
and rigks of cwnarship of the security, induding the risk of price and yield
fluctuations, and takes such fluctuations into account when determining its
MAVs. & Fund may dispose of or renegotiate a delayed-delivery transaction
after it is entered into, which may result in a realised gain or loss. When a
Fund has sold a security on a delayed-delivery basis, the Fund does not
participats in futwre gains and losses with respect 1o the security,

Exchange-Traded Funds Cemain Funds may invest in exchange-traded
funds ("ETFs™), which typically are index-based investment companies that
hiold substantially all of their assets in securities representing their specific
index, but may also be actively-managed investment companies. Shares of
ETFs rrade thraughout the day on an exchange and represent an investment
in & postiolio of securities and assets. As a shareholdar of another
imvesiment company, a Fund would bear its pro-rata portion of the other
imvesiment company’s expenses, including advisory fees, in addition 1o the
expenses a Fund bears directly in connection with its own operations.
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Inflation-Indexed Bonds Certain Funds may invest in inflation-indexed
bonds. Inflation-indexed bonds are fied income securities whose principal
value is periodically adjusted to the rate of inflation. The interest rate on
these bands is genarally fixed at Ksuance a1 a rate lower than typecal bonds.
Ower the life of an inflation-indexad bond, however, interest will be paid
based on a principal valus, which is adjusted for inflation, Any increase or
decreass in the princpal amount of an inflation-indexed bond will be
included as interest income on the Statement of Operations, even though
investors do not receive their principal until matwrity.

Loan Participations and Assignments Certain Funds may invest in direct
debt instrumants which are interests in amounts owed to landers of lending
syndicates by corporate, governmental, or other borrowers, A Fund's
investments in loans may be in the form of participations in koans or
assignments of af or a portion of loans from third parties. A loan is often
administered by a bark or other financial institution {the *lender®) that acts
as agent for all holders. The agent administers the terms of the laan, as
specified in the loan agresment. A Fund may invest in multiple series or
tranches of @ loan, which may have varying terms and carry different
associated risks. When a Fund purchases assignments from lenders it
acquires direct rights against the bomower of the loans. These loans may
include panticipations in “bridge loans”, which are loans taken out by
barmowers for a short period (typically lecs than one year) pending
arrangement of mare permanent financing through, for example, the
issuance of bonds, frequently high yield bonds issued for the

purpose of acquisitions,

The types of loans and related investments in which a Fund may invest
include, ameng others, senior loans, subardinated loans (including secand
lien loans, B-Motes and mezzanine loans), whole loans, commercial real
estate and other commercial loans and structured loans, In the case of
subardinated loans, there may be significant indebsedness ranking ahead of
the borrower's obligation to the holder of such a loan, including i the event
of the bomower’s insolvency. Mezzanine loans are typically secured by a
pledge of an equity interest in the mangage borrower that awns the real
estate rather than an interest in a mortgage.

Investments in loans may include unfunded loan commitments, which are
contractual obligations for fundimg, Unfunded loan commatments may
include revoleing credit facilities, which may cbligate the Funds to supply
addittonal cash to the bomower on demand. Unfunded loan commitments
represent a future obligation in full, even though a percentage of the
committed amount may not be utilised by the borrawer, When investing in a
loan partiapation, a Fund has the right to recenve payments of prinapal,
interest and any fees 1o which it is entitled only from the lender selling the
lpan agreement and only upan receipt of payments by the lender from the
bamewer. A Fund may receive a commitment fee based on the undrawn
partion of the underlying line of credit portion of a floating rate kan. In
ceftain circumstances, a Fund may receive a penalty fee upan the
prepaymant of a floating rate kean by a borrower. Fees eamed or pad aee
recorded as a component of interest mcome o interest expense, respectively,
on the Statement of Operations.

As of 31 Dacembar 2012 and 31 Decernber 2018, the Funds had no
unfunded loan commitments outstanding.

Maortgage Related and Other Asset-Backed Securities Certain Funds
may invest in mortgage related and other asset-backed sacurities that
directly or indirectly represent a participation in, or are secured by and
payable from, loans on real property. Martgage related seeurities are ereated
from pools of residential or commercial mortgage leans, including morngage
loans made by saings and loan institutions, maortgage bankers, commercial
banks and others, These securities provida a monthly payment which
consists of both interest and principal, Interest may be determined by finsd
or adjustable rates, The rate of prepayments on underlying mortgages will
affect the price and volatdity of a mortgage related security, and may have
the effect of shortening or extending the effective duration of the security
relative to what was anticipated at the time of purchase, The timely payment
of principal and interest of certain mortgage related securities is guaranteed
with the full faith and credit of the US Government. Pools created and
quaranteed by non-governmental ssuers, induding government-sponsored
cofporations, may be supported by various ferms of insurance or guarantees,
but there can be no assurance that private insufers of quarantons can meet
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their obligations under the insurance policies or guarantee arrangements,
Marny of the risks of investing in mortgage related securities secured by
commercial maetgage loans reflect the effects of local and other economic
eonditons on resl estate markets, the ability of tenants to make lease
payments, and the ability of a property 1o attract and retain tenants, These
securities may be less liquid and may exhibit greater price volatility than
nther types of mortgage related or other asset-backed securities, Other
asset-backed securities are created from many types of assets, induding auto
|oans, credit card receivables, home equity loans, and student loans.

Collateralised Mortgage Obligations {"CMOs) are debt obligations of
a fegal entity that are collateralised by whole mortaage loans or prvate
maongage bonds and divided nto dasses, CMOs are structured into multiple
tlasses, often referred to 23 “tranches”, with each class beanng a different
stated matunty and entitled to a different schedule for payments of principal
and interest, mduding prepayments, CMOs may be less liquid and may
exhibit greater price volatility than other types of mortgage related or asset-
backed secunties,

Stripped Mortgage-Backed Securities (“SMBS ™) are derivative multi-
class mnr;?age securities. SMBS are usually structured with two classes that
receive difterent proportions of the interest and principal distributions on a
poal of morigage assets, A SMBS will have ane class that will receive all of
the interest (the interest-only or "107 class), while the other class will receve
the entire principal (the principal-anly or "PO" class), Payments racenved for
[T are included in interest income on the Statement of Operations. Because
rio principal will be received at the maturity of an 10, adjustments are mads
to the cost of the security on a monthly basis until mamity, These
adjustments are included in interest income on the Statement of Cperatians.
Payments received for PO are treated as reductions to the cost and par
value of the securities.

Uniform Mortgage-Backed Securities ("UMBS") In June 2019, under
the Single Security Initiative, FNMA and FHLMC started issuing Uniform
Wuortgage-Backed Securities in place of their cument offenngs of TEA-eligible
secudities. The Single Security Initiative seeks to support the cverall liguidity
of the TBA market and aligns the charactenstics of FNMA and FHLMC
eertificates. The effeces that the Single Security Initiative may have an the
market for TBA and other mostgage-backed securities are uncertain,

Collateralised Debt Obligations { “C00s" ) include Collatesalised Bond
Obligations {"CBOs™), Collateralised Loan Obligations ("CLOs™) and other
simalarly structured securities, CBOs and CLOs are typas of asset-backed
securities, A CBO is a trust which is backed by a diversified pool of high risk,
below imvestment grade fixed income securities. & CLO is a trust typically
colfateralised by a pool of loans, which may inclede, among athers, domestic
and foreign senior secured loars, senior unsecured loans, and subordinate
corparate loang, including loans that may be rated below investment grade
or equivalent unrated loans, The nisks of an investment i a CDO depand
largely on the type of the collateral secunties and the class of the CDO in
which the Fund irvests. In addition to the normal risks associated with fixed
income securities discussad elsewhere in this report and the Company™s
Prospectus and staternent of additional infermation (e.g., prepayment sk,
credit nsk, liquidity sk, market risk, structural risk, legal nsk and interest
rate risk {which may be exaceibated if the interest rate payable on a
structured financing changas based on multiples of changes in interest rates
or inversely to changes in intesest rates)), CBOs, CLOs and other C0Os carry
additional risks including, but not fimited to, (i) the possibility that
distributions from collateral securities will not be adequate to make inteest
of othes payments, (i} the quality of the collateral may decling invalue or
default, (i} & Fund may irmest in CBOS, CLOs, or ather COOs that are
sibordinate to other classes, and (iv) the comples structure of the security
may not be fully understood at the time of investment and may produce
disputes with the issuer or unexpected imvestment results,

Payment In-Kind Securities Certzin Funds may invest i payment in-kind
securities (“PIKS"). PIKs may give the issuer the option at each interest
payment date of making interest payments in either cash andfor additional
debot securities. Those additonal debt securities usually have the same terms,
including maturity dates and interest rates, and assotiated risks as the
original bonds. The daily market quatations of the onginal bonds may
include the accrued interest (referred to as a "dirty price ™} which i reflected
as a component of Financial Assets at fair value through profit or loss on
Transferable Securities on the Statement of Assets and Liabdities,

Us Government Agencies or Government-Sponsored Enterprises
Certain Funds may invest in securities of US Govemment agencies of
qovernment-sponsored entemprses, US Government securities are obligations
af and, in certain cases, quarantesd by, the US Govemment, its agencies ae
instrumentalities, Some U3 Government secunties, such as Treasury bills, notes
and bonds, and securities quaranteed by the Government Matianal Mortgags
Association ("GNMA” or “Ginnie Mae”), are supported by the full faith and
credit of the US Government; others, such as those of the Federal Home Loan
Banks, ane supparted by the right of the issuer to bammow fram the US
Depanment of the Treasury (the “US Treasury™); and sthers, such as thase of
the Federal Matianal Mortgags Association ("FNMAT or "Fannie Mae”), ane
supported by the discretionary authority of the US Govemment to purchase
the agency’s obligations. US Government secunties may indiede zera coupon
sequnities. Zeso coupon securities do not distribute interest on a cument basis
and tend to be subject to 3 greater risk than interest-paying securities,

Government-related guarantors (i.e., not backed by the full faith and credit
of the U% Govemment) include FNMA and the Federal Home Loan Martgage
Corporation ("FHLMC ™ or “Freddie Mac”). FNMA is a government-
sponsored corporation. FNMA purchases conventional {i.e., not insured or
quaranteed by any government agency) residential mortgages from a list of
approved seller/ servicers which include state and federally chartered savings
and loan assaciations, mutual savings banks, commercial banks and credit
unsans and mortgage bankers, Pass-through secunties ssued by FNMA are
quaranteed as to timely payment of principal and interest by FNMA, but are
not backed by the full faith and credit of the US Govermment, FHUME ssues
Participation Certificates {"PCs™), which are pass-threagh securities, each
representing an undivided interest in a pool of residential mertgages. FHLMC
quarantees the tmely payment of interest and ultimate collection of
principal, but PCs ars not backed by the full faith and credit of the

US Government,

& Fund may engage in strategies where it seeks 1o extend the expiration ar
maturity of a position, swch as a To Be Annownced (“TEA") security on an
underlying asset, by clasing out the pasiton before expiration and apening a
new position with respect (o the same underying asset with a later
expiration date. TBA securities purchased or sobd are reflected on the
Statement of Assets and Liabilities as an asset or liability, respactively,

Real Estate Investment Trusts ("RETs") are pooled investment vehicles
that own, and typically operate, income-producing real estate. |f a REIT
meets certain requirernents, including distributing to sharehalders
substantially all of its taxable income (other than net capital gains), then it ks
not taned on the incame distnbuted to shareholders. Distributions. received
from REITs may be characterised as income, capital gain or a return of
capital, A return of capital is recorded by the Fund as a reduction to the cost
basis of its investment in the REIT. REITs are subject to management fees
and other axpenses, and so the Funds that invest in REITs will bear their
proportionate share of the costs of the REITS' operations.

5. BORROWINGS AND OTHER FINANCING TRANSACTIONS

The Fund may enter into the borrowings and other fimanding transactions
described below to the extent permitted by the Fund's investment policies.

The following disclosures eantain infarmation en the Fund's ability to lend or
barrow cash or securities to the under the Act, extent permitted by the
iwestment objectives and policies of the Funds and subject to the limits set
dawn by the Central Bank from time to time and to the provisions of the
Prospecius, which may be viewed as borrowing or financing transactions by
the Fund. The location of thess instruments in the Fund®s financial
statements is described below.

{a) Repurchase Agreements Certaim Funds may engage in repurchase
agreements, Under the terms of a typical repurchase agresment, a Fund
takes possession of an underbying debt obligation | "collateral”} subject to an
obligation of the seller to repurchase, and a Fund to resell, the obligation at
an agreed-upen price and time. The fair value of the collateral must be equal
1o or sxceed the total amount of the repurchase obligations, including
interest, Repurchase agreements, including accrued interest, are mdluded on
the Statement of Assets and Liabilities, Interest earned is recorded a5 2
component of interest income on the Statement of Cperations, In peniods of
increased demand for collateral, a Fund may pay a fee for receipt of
collateral, which may result in interest expense to the Fund.
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(b} Reverse Repurchase Agreements Certain Funds may enter into
reverse repunchase agreements. In a reverse repurchase agreement, a Fund
delivers a security in exchange for cash to a financial institution, the
counterparty, with a simultanecus agreement to repurchase the same or
substantially the same secunity at an agreed upon price and date. A Fund is
entitled to receive principal and interast payments, if any, made on the
security delivered to the counterparty during the term of the agreement,
Cash received in exchange for securities delivered plis accrued interest
payments to be made by a Fund to counterparties are reflected as a liability
on the Statement of Assets and Liabilities. Interest payments made by a Fund
to countemparties are recarded as a companent of interest expense on the
Statement of Operations. In periods of increased demand for the security, a
Fund may receive a fee for use of the security by the counterparty, which
may resudt in interest income to a Fund. A Fund will segregate assets
determined 12 be liquid by the Investment Advisors or will otherwise cover its
obligations under reverse repurchase agreemants.

(c) Short Sales Certain Funds may enter into short sales ransactions. &
shart sale is a transaction in which a Fund salfs securities it may not own in
anticipation of a decline in the fair value of the securities. Securities sold in
short sale transactions and the intesest payable on such securities, if any, are
reflected as a liability on the Statement of Assets and Liabilities. A Fund is
ohligated to defver securities at the trade price at the time the short position
is eovered, Possible losses from short sales may be unlimited, whereas losses
from purchases cannot exceed the total amount investad,

(d) Sale-Buybacks Certain Funds may enter into financing transactions
referred to as 'sale-buybacks'. A sale-buyback transaction consists of a sale
af a secutity by a Fund to 2 financial mstitution, the counterparty, with a
simultanecus agresment 1o repurchase the same or substantially the same
security a1 an agreed-upon price and date, A Fund is not antitied to recene
princpal and intzrest payments, if any, made on the security sold to the
counterparty during the term of the agreement. The agreed-upon proceeds
for securities to be repurchased by a Fund are reflected as a liability on the
Statement of Assets and Liakilities, A Fund will recognise net income
represented by the price differsntial between the price received for the
transherrad security and the agreed-upan repurchase price, This & commanly
referred to as the ‘price drop’. A price drop consists of 1) the foregane
interest and inflationary income adjustments, if any, a Fund would have
otherwise received had the security not been sold and (i) the negotiated
financing terms between a Fund and counterparty. Foregene interest and
inflationary income adjustments, if any, are recorded a3 compaonents of
inerest income on the Statemert of Operations. Interest payments based
upon negotiated financing terms made by a Fund to counterparties are
recorded as a component of interest expense on the Statement of
Operations. In penods of increased demand for the security, a Fund may
receive a fee for use of the security by the counterparty, which may result in
interet income to a Fund. A Fund will segregate assete determined to be
ligusd by the Investment Advisors or will atherwise cover its obligations
under sale-buyback transactions,

6. FINANCIAL DERIVATIVE INSTRUMENTS

The following disclosures contain infermation on how and why the Funds
use financial derivative instrements and how financial dervative instruments
affect the Funds' financial positions, results of operations and cash flows.
The financial derivative instruments outstanding as of financial year end as
disclosed in the Schedule of Imestments and the amounts of realised and
changes in unrealised gains and losses on financial derivative instruments
during the financial year, as disclosed in the S1atement of Operations, seve
as indicators of the volume of financial dervative activity for the Funds,

(a) Forward Foreign Currency Contracts Certain Funds may enter into
forward foreign currency contracts in connection with serding planned
purchases or salss of securities, 1 hedge the currency expasurs assaciated
with same o all of a Fund's securities o as a part of an investment strategy.
A forward foreign currency contract is an agreement between two parties (o
buy and sell @ currency at a set price on a future date. The fair value of a
farward foreign cumency contract fluctuates with changes in fareign currency
exchange rates. Forward foreign curmency contracts are marked to market
daily, and the change in value i recorded by a Fund as an unrealised gain or
loss, Realised gains or losses are aqual 1o the difference between the value
of the contract at the time it was opened and the value at the time it was
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chosed and are recorded upon delivery or receipt of the currency, These
contracts may invohve market risk in excess of the unrealised gain of loss
reflected on the Statement of Assets and Liabilities, In addition, a Fund could
b exposed to sk if the counterparties are unable 1o mest the terms of the
contracts or if the value of the currency changes unfavourably to the
functianal cutrency, To mitigate such risk, cash or securities may be
exchanged as collateral pursuant to the terms of the underhying contracts,

For Class level hedges the realised and unrealised gains or bosses are
allocated solely to the relevant share elasses. The unrealised gaing or lasses
are reflected a3 a component of financial derivative instruments on the
Staterment of Assets and Lisbilities. In connection with these contracts,
securities may be identified as collateral in accordance with the terms of the
respective contracts.

{b) Futures Contracts Certain Funds may enter inta futures contracts. A
Fund may use futures contracts to manage its exposure to the securities
rarkets of to movements in interest rates and currency values, The primary
risks associated with the use of futures contracts are the imperfect
comelation between the change in fair value of the securities held by a Fund
and the prices of futures contracts and the possibility of an illiquid market,
Futures contracts are valued based upon their quoted daily settlement prices.
Upon entering into a futures contract, a Fund is required to dapesit with its
futures backer an amount of cagh, US Government and Agency Ohligations,
or select sovereign dabt, in accordance with the initial mangin requirements
of the broker or exchange, Futures contracts are marked to market daily and
based on such movements in the price of the contracts, an appropriate
payable or receivable for the change in value may be posted or collected by
the Fund (" Fenancial Derrvatives hargin®). Gains or losses are recognited
but not considered realised until the contracts expire or close, Futures
eontracts invohe, 1o varying degress, risk of loss in excess of the Finaneial
Derivatives Margin included on the Statement of Assets and Liabilities,

{c) Options Contracts Certain Funds may write of purchase options to
enhance retuens of to hedae an existing positicn or future investment. A
Fund may write sale {"call”) and purchase | "put”) options on securities and
financial dervatie instrements they own of in whech they may invest,
Viriting put options tends 1o increase a Fund's exposure 1o the underlying
instrument. Wiiting <all options tends to demease a Fund's exposure to the
underlying instrument, YWhen a Fund writes a call or put, an amount equal to
the premiuen received is recarded as a liahility and subsequently marked to
miarket to reflect the current value of the eption wiitten, These lisbilities are
included on the Statement of Assets and Liabilities. Premiums received fram
writing options which axpire are treated as realised gains. Fremiums recaived
from waiting options which are exercised or closed are added to the
proceeds or offset against amounts paid on the underlying futures, swap,
SECUity of curmendy transaction te determine the realised gain or loss,
Certain cptions may be written with premiums to be determined on a futwene
date. The premiums for these options are based upon implied valatility
paramaters at specified tarms. A Fund a3 a wiiter of an option has no control
aver whether the underying instrument may be a call or put and as a result
bears the market risk of an unfavourable change in the price of the
instrument underfying the written option. There & the risk a Fund may not be
able to enter into a clesing transaction because of an illiquid market.

A Fund may also purchase put and call options, Purchasing call options
tends to increase a Fund's exposure to the underlying instrument, Purchasing
put options tends 10 decrease a Fund's exposure to the underlying
instrument, A Fund pays a premium which is induded as an asset on the
Statement of Assets and Liabilities and subsequently marked 15 market 1o
reflect the current value of the option. Premisms paid for purchasing options
wihich expire are traated as realised losses. Certain options may be
purchased with premiums 1o be detenmined on a future date. The premiums
for these options are based upan implied volatifity parameters at specified
terms. The risk assocated with purchasing put and call options is limited to
the premiumn paid. Premiums paid for purchasing eptions which are exercised
of closed are added to the amounts paid or offset against the proceeds an
the underlying imsestment transacion to determne the realised gain or loss
when the underlying ransaction is executad,

Options on Commodity Futures Contracts Certain Funds may write or
purchase options en commodity futures contracts (" Commodity Option”™).
The underlying instrument for the Commadity Option is nat the commodity
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itself, but rather a futures contract for that commodity, The exerase fora
Commodity Option will not inchude physical delivery of the underlying
commodity but will rather sethe the amount of the difference benween the
eurrent fair valse of the underying futures contract and the strike price
directly inte @ Fund's depositary account, For an option that is in-the-maney,
a Fund will narmally offset its pesition rather than exercise the option to
retain any remaining time value,

Barrier Options Certain Funds may write or purchase a vaniety of options
with nan-standard payout struetures or othes features (" Barrier Options™).
Bareer Opteons are generally traded GTC. A Fund may invest in vanious types
of Barrier Options including down-and-in and up-and-in options.,
Down-and-in and up-and-in eptions are similar to standard options, except
that the option expires worthless to the purchaser of the option if the price
of the underlying instrument does, or does not reach a specific bamer price
level prior to the option's expiration date.

Credit Default Swaptions Certain Funds may wite or purchase credit
default swaptions 1o hedge exposure to the cradit risk of an imvestment
without making a commitment to the underlying instrument, A credit default
swaption is an option to sell or buy credit protection to a specific reference
by e;ltering inte a pre-defined swap agreement by some spedfied date in
the future.

Interest Rate Swaptions Certain Funds may write or purchase interast
rate swaptions which are options to enter into a pre-defined swap
agreement by some specified date in the future. The wiiter of the swapticn
becomes the counterparty to the swap if the buyer exercises. The interest
rate swaption agreement will specify whether the buyer of the swapticn will
be a fned-rate recenver or a fxed-rate payer upon exerciss,

Foreign Currency Options Certain Funds may write or purchase foreign
currency options. Writing or purchasing fereign cutrendy options gives a
Fund the right, but not the oblination to buy or sell the specified amounts of
currency at a fate of exchange that may be exercised by a certain date.

Thase aptions may be used as a short of long hadge againdt possible
variations in foreign exchangs rates or to gain exposure to
foreign currencies.

Options on Securities Certain Funds may write or purchase options on

securities, An option uses a specified sacurity as the underlying instrument
for the aption contract. A Fund may write or purchase options to enhance
returns of to hedge an existing position or future investment.

Straddle Options Certain Funds may enter into diffenng forms of straddle
optiens {“Straddle” ). A Sraddie is an investment strategy that uses
combanations of options that allow a Fund to profit based an the future price
migvements of the underlying security, reqardless of the direction of thase
movements, A written Straddle invalves simultanecosly writing a call optian
and a put option on the same security with the same strike price and
expiration date, The written Straddle increases in value when the underfying
security price has livle volaulity before the expiration date. A purchased
Straddle invahes simultaneously purchasing a call sptian and a put eption
on the same security with the same strike price and expiration date. The
purchased Straddle increases in value when the underlying security price has
high volatility, regardless of direction, before the expiration date,

(d) Swap Agreements Cerain Funds may invest in Swap agreements,
Swap agreements are bilaterally negotiated agreements batween a Fund
and a counterparty to exchange or swap investment cash flows, assets,
faresgn cutrencies or market-linked retums at specified, future intenvals,
Swap agreements are prvately negotiated in the over-the-counter market
["OTC swaps”) or may be executed in a multilatesal or other trade facility
platform, such as a reqistered exchange ( “centrally cleared swaps ™). A Fund
may enter into asset, aedit default, cross-currency, interest rate, total retum,
variance and other forms of swap agreements to manage its exposure o
credit, cusrency, interest rate, commodity, equity and inflation risk. In
connection with these agresments, securities or cash may be dentified as
colfateral or margin in accordance with the terms of the respective swap
agreements to provide assets of value and recourse in the event of default or
bankruptowinsolvency.

Centrally cleared swaps are marked to market daily based vpon valuations
as determined from the underdying contract or in accordance with the
requirements of the central counterpany or dervatives clearing crganisation,
Changes in fair value, if ary, are reflected as a companent of net change in
unrealised appreciation/{depreciation) an the Statement of Operations. Daily
changes in valuation of centrally claared swaps (" Swap Variation Margin™),
if any, are recorded as a receivable or payable for the change in value as
appropnate an the Statement of Assats and Liakilities, OTC swap payments
received of paid at the beginning of the measurement peried are induded on
the Statement of Assets and Liabélities and represent premiums paid o
receved upon entering into the swap a?reemem to compensate for
differences between the stated terms of the swap agreement and prevailing
market conditions (credit spreads, curmrency exchange rates, interest rates,
and ather relevant factors). Upfront premiums recenved {paid) are initially
recorded as liabilities (assets) and subsaquently marked to market to reflect
the current value of the swap. These upfront premiums are recorded as
realised gains or losses on the Statement of Operations upan termination or
maturity of the swap. A liquidanen payment recenved or made at the
termination of the swap is recorded as realised gain or koss on the Statement
of Operations. Net periodic payments received or paid by a Fund are
included as part of realised gains or losses on the Statemant of Operations,

For purposes of applying certain of the Fund's imestment policies and
restrictions, swap agreements like other derivative instruments, may be
vatued by the Furd a1 fair value, notional valee or full exposure value, In the
case of a credit default swap (see below), however, in apphymg certain of the
Fund's imvestment policies and restrictions, the Fund will value the credit
default swap at its notional value or its full exposure value (i.e., the sum of
the national amaunt for the contract plus the fair value), but may value the
credit default swap at fair value for purposes of applying cenain of the
Fund's ather investment policies and restrictions. For example, a Fund may
value credit default swaps at full exposure value for purposes of the Fund's
credit quality quidslines {if any) because such value reflects the Fund’s actual
economic exposure during the term of the credit default swap agreement. In
this context, bath the notional amewnt and the fait value may be positie of
negative depending on whether the Fund is selling or buying protection
theesgh the credit default swap. The manner in which certam securities o
ather instruments are valued by the Fund for purposes of applying
iwestment polices and restections may differ from the manner in whach
those investments are valued by other types of investors,

Entering into these agreements involes, to varying degrees, elements of
interest, credit, markat and documentation risk in excess of the amounts
recognised on the Statement of Assets and Liabilines, Such risks involve the
passibility that there will be ne bguid market for these agreements, that the
counterparty to the agreements may default an its obligation to perform or
disaqree as to the meaning of contractual terms in the agreements and that
there may be unfavourable changes in interest rates.

& Fund's maximum risk of loss from counterparty credit nsk is the discounted
net value of the cash flows 10 be received from the counterparty over the
contract’s remaining life, to the extent that amount is positive, The risk is
mitigated by having a master netting arrangement between a Fund and the
counterparty and by the posting of collateral to a Fund to cover a Fund's
expasUre 1o the counterparty.

Credit Default Swap Agreements Certain Funds may use credit default
swaps an coparate, lnan, soversign, LS municipal or US Treasury issues to
provide a measure of pratection against defaults of the Bsuers (ie, to
reduce sk where & Fund cwns of has exposure to the referenced obligation)
of 10 take an active long or short position with respect to the likelihood of &
particular igsusr's default. Credit default swap agreements invalve ane pany
misking a stream of payments (refemed to as the “buyer of pratection™) 1o
anather party (the “seller of protection™) in exchange for the right 1o receve
a specified return in the event that the referenced entity, obligation or index,
as specified in the swap agreement, undergoes a certain credit event. As a
seller of protection on credit default swap agreements, the Fund will
?:nerall-,l receive from the buyer of pratection a fixed rate of income

roughout the term of the swap provided that there is no cedit event. As
the ssller, a Fund would effectvely add levarage to its portiolio because, in
addition to its total net assets, the Fund would b= subject 1o investment
exposure on the notional amount of the swap.
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If the Fund i a seller of protection and a credit event occwrs, as defined
under the terms of that particular swap agreement, the Fund will gither

(i} pay to the buyer of protection an amount equal to the notional amount of
the swap and take delivesy of the refarenced cbligation, other deliverabls
obligations o underhying securities comprising the referenced index or

(i) pay a net settlement amount in the form of cash or securities aqual to the
naticnal amaunt of the swap less the recovery valus of the referenced
obligation er underlying securities comprising the referenced index. If the
Fund is a buyer of protection and a oredit event ocours, as defined under the
terms of that particular swap agreement, the Fund will either (i) receive fram
the seller of protection an amount equal to the notional amaunt of the swap
and delwer the referenced obligation, other delnverable obligations ar
underlying securities comprising the referenced index or (i) receve a net
settiement amount in the form of cash or securities equal to the notional
amaount of the swap less the recovery value of the referenced obligation or
underlying securities comprising the referenced index. Recovery values are
estimated by market makers considering either industry standard recovery
rates or entity specific factors and considerations until a credit event occurs,
If & cradit event has occurred, the recovery value is determined by 2
facilitated avction whereby @ minimum number of allowable broker bids,
together with a specified valuation method, are used to caloulate the
settlement value, The ability to deliver other obligations may resuftin a
cheapest-to-deliver option (the buyer of protection’s right to chooge the
deliverable obligation with the lowest value following a credit event),

Credit default swap agreements on credit indices involve one party making a
stream of payments to ancther party in exchange for the right to receive a
specified return in the event of a wiite-down, principal shortfall, interest
shortfall or default of all or par of the referenced entities comprising the
credit index. A credit index is a basket of credit instruments or exposurss
designed 10 be representative of some part of the credit market as a whole.
These indices are made up of reference credits that are judged by a pall of
dealers to be the most liquid entities in the credit default swap market based
on the sector of the index, Components of the indices may include, but are
riait lirmited 1o, irvestment grade securities, high yield secuities, asser-
backed securities, emenging markets, and’ or various credit ratings within
each sector, Creditindices are tradad using credit default swaps wath
standardised terms including a fxed spread and standard matunty dates, An
index credit default swap references all the names in the index, and if there
is & defawdt, the credit event is settled based on that name's weight in the
index. The cemposition of the indices changes periedically, usually every six
menths, and for most indices, each name has an equal weight in the index.
The Fund may use credit default swaps on credit indices to hedge a pertfolio
af credit default swaps or bonds, which is less expensive than it would be to
buy many credit default swaps to achieve a similar effect. Credit default
swaps on indices are instruments for protecting investars owning bonds
against default, and traders use them to speculate on changes in

credit qualiey.

Implied credit spreads, represented in absolute terms, utilised in determining
the fair value of credit default swap agreements on coporate, loan,
sovereign or U municipal issues & of period and are disclosed in the
Schedule of Investments, They serve as an indicator of the current status of
the paymentperormance risk and represent the likelibood or risk of default
for the referenced entity. The implied credit spread of a panicular reference
entity reflacts the cost of buyinglselling protection and may indlude upfront
payments required to be made to enter into the agreement, Wider credit
spreads represent 3 deterioration of the referenced entity’s credit soundness
and a greates likelihood or risk of defawlt or other credit event occurring as
defirned under the terms of the agreement. For credit default swap
aareements on asset-backed securities and creditindices, the quoted market
prices and resulting values serve as the indicator of the cutrent status of the
paymentperformance sk, Increasing fair valuss, in absolute terms when
compared to the notional amount of the swap, represent a detenaration of
the referenced entity's credit soundness and a greater likelihood or nisk of
default or other credit event occurring as defined under the terms of

the agreement.

The maemum potential amount of future payments (undiscountad) that a
Fund a5 a seflerbauyer of protection could be required to make under a credit
default swap agreement equals the notional amount of the agreement,
Notional amounts of each individual credit default swap agreement
outstanding as of 31 December 2019 for which the Fund is the sellerbuyer
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of protection are disclosed in the Schedule of Investments. These potential
amaunts would be partially offset by any recovery values of the respective
referenced obligations, upfront payments receved wpen entering inta the
agresdment, of net amounts received from the settlement of buy protection
eredit default swap agreements entered into by the Fund for the same
referencad entity or entities,

Cross-Currency Swap Agreements Certain Funds may enter into cross-
CUMTENCY SWaD agreements 1o gain or mitigate exposure to currency risk,
Crods-cuimency swap agreements involve two parties exchandging two
different cumrancies with an agreement 1o reverse the exchangs at a lates
date at ¢pecified exchange rates. The exchange of currencies at the inception
date of the contract takes place at the current spot rate, The re-axchangs at
maturity may take place at the same exchange rate, a specified rate, o1 the
then current spot rate, Interest payments, if applicable, are made between
the parties based on interest rates available in the two cumencies at the
incepdtion of the contract, The terms of cross-currency swap contracts may
extend for many periods. Cross-currency swaps are usually negotiated with
commercial and investment banks. Some cross-cumency swaps may noi
provide for exchanging prinapal cash flows, but only for exchanging interest
cash flows, The exchange of currencies at the inception date will be
separately reflected on a gross basis with the notional principal currency
armount as a recenvahle and payable, as appropriate for the fied or floating
lag, on the Statement of Assets and Liabilities,

For Class level hedges the realised and unrealised gains or losses are
allzcated solely to the relevant share classes. The unrealised gaims or losses
are reflected in financial dervative instruments on the Statement of Assets
and Lighilities. In connection with thess contracts, securities may be identified
as coflateral in accordance with the terms of the respective contracts.

Interest Rate Swap Agreements Certain Funds are subject 1o interest
rate risk exposure in the normal course of pursuing their investment
objectives. Because a Fund holds fixed rate bonds, the value of these bonds
ey decrease if interest rates rise. To help hedge against this sisk and to
miadntain its ability to generate income at prevailing market rates, a Fund
fhy enter inta interest fale swap agreements, Interest rate Swap agreements
invalve the exchange by the Fund with another party for thes respective
commitment 1o pay or receive interest on the notional amount of prncipal.
Certain forms of interest rate swap agreements may include: (i) interest rate
caps, under which, in return for a premium, one party agrees 1o make
payments to the ather to the extent that interest rates excead a specified
rate, or “cap”, (i) interest rate floors, under which, in returri for a premium,
ane party agrees to make payments to the other to the extent that interest
rates fall below a specified rate, or "floor”, (8]) interast rate colfars, undes
which a party sells a cap and purchases a floor ar vice versa in an attempt to
protect itself against interest rate movemenis exceeding given minimum of
maximum levels, {iv) callable interest rate swaps, under which the buyer pays
an upfrant fee in consideration for the right 1o early terminate the swap
transaction in whole, a1 zero cost and at a predetermined date and time
prior 1o the maturity date, [v) spreadlocks, which allow the interest rare
swap users ta lock in the forward differential {or spread) between the
interest rate swap rate and a specified benchmark, or {vi) basis swaps, under
which two parties can exchange variable intesest rates based on different
segments of maney markets.

Total Return Swap Agreements Certain Funds may enter into 1otal
return swap agreements, Total retum swap agreements on commodities
involve commitments where cash flows are exchanged based on the price of
a commodity in return for either a fived or floating price or rate. One party
wiothd receive payments based on the fair value of the commodity involved
and pay a fived amount. Tatal return swap agreermants on indices irvahse
commitments 1o pay interest in exchange far a market-linked return, One
counterparty pays out the total return of 3 specific reference asset, which
may be an equity, index, or bond, and in return receives a regular stream of
payments. To the extent the total return of the security or index underlying
the transaction exceeds of falls short of the offsetting interest rate
obligation, the Fund will receive a payrent from or ntake a payment ta

the counterparty,

Certain Funds may irvest in total return equity swaps {"equity swaps”).
Equity swaps can be used to secure a profit or aveid a loss by reference to
fluctuations in the value or price of equities or financial instruments or in an
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index of such equities or financral instrements, An equity Swap is 2 dervative
instrument desigred to replicate the economic performance and the cash
flows of a corventional share investment.

The risks inharent in equity swaps are dependent on the position that a Fund
may take in the transaction: by utilising equity swaps, 2 Fund may put itself
in & long position on the underlying value, in which case the Fund will profit
from ary increase in the value of the underlying stock, and suffer from amy
decrease. The risks inherent in a leng position are identical to the risks
inherent in the purchase of the underlying stock. Corversely, a Fund may put
itself in a short position on the valus of the underying stock, in which case
the Fund will prafit from ary decrease in the undedying stock, and suffer
from any increase, The risks inherent in a short position are greater than
those of a long position; while there is a ceifing to @ maximum loss in a fong
position if the underlying stock is valued at zero, the maximuem loss of a
shart position is that of the increase in the undedlying stock, an increase
that, in theory, 15 unlimited.

It should be noted that a long or short equity swap position 15 based on the
Investment Advisors' opinion of the future direction of the underlying
security. The position could have a negative impact on the

Fund's parformance.

Variance Swap Agreements Certain Funds may invest mn vanance swap
agreaments to gain of mitigate exposuie to the underlying reference
securities, Varnance swap agreements involve two parties agreeing 1o
exchange cash flaws based on the measured variance (or square of volatility)
of a specified underlying asset. One party agrees 1o exchange a “fixed rate
price” ar stike price payment for the “floating sate price” of realised price
variance on the underlying asset with respect to the notisnal amaunt, A
inception, the strike prce is generally chasen such that the fiair value of the
swap is Zero, At the maturity date, a net cash flow is exchangad, where the
payoff amount is equivatent to the difference between the realised price
variance of the underlying asset and the swike price multiplied by the
notional amaunt. As a receiver of the realised price vanance, the Fund would
receive the payoff amount when the realised peice variance of the underlying
astat is greater than the strike price and would owe the payofi

amaount when the variance is less than the stnke, As a payer of the realmad
price variance, the Fund would owe the payofl amount when the realised
price variance of the underlying asset is greater than the strike price and
would receive the payeff ameunt when the variance is less than the strike.
This type of agreement i essentially a forward contract on the future
realised price variance of the underlying asset.

7. EFFICIENT PORTFOLIO MANAGEMENT

Tio the extent permitted by the investment objectives and palicies of the
Funds and subject to the hmits et down by the Central Bank from time to
time and to the provisions of the Prospectus, utilisation of financial
derivative instruments and investment techniques shall be employed for
efficient portiolio management purposes by all the Funds. The Funds may
use these financial dervative instruments and irvestment technigues to
hedge against changes in interast rates, non-functional currency exchange
rates or securities pnces or as part of their averall investment strategy.

The total interest incamedexpense) arising from Plepurchase Agreements during
the financial year ended 31 December 2019 was £54,673.6540£41 22700
(31 Decernber 2018 £4,173,119/€175,080).

The total interest incomef{expense) arising from Feverse Repurchase
Agreements during the financial year ended 31 December 2019 was
£14,675/E703,123) (31 December 2018 £2,106/E1,112,571)).

The total interest incomefexpense) arising fram Sale-Buyback Transactions
during the financal year endad 31 December 2019 was ENILTENI)
(31 Decernber 2018 N{EB24,150])

&. TAXATION

Under currant law and practice the Compary qualifies as an mwestment
undertaking as defined in Section 7398 of the Taxes Consolidation Act,
1997, as amended, 5o long as it &5 resident in Ireland. On that basis, it s not
chargeable to Irish tax on its income or gains. However, Insh tax may arise

on the happening of a "chargeable event”, A chargeable event incluedes any
distribution payments to Sharehelders or any encashment, redemption,
cancellation, ransfer or deemed disposal (2 deemed disposal will ocour at
the sxpiration of a Relevant Period) of Shares of the appropriation of
cancellation of Shares of a Shareholder by the Company for the purpases of
meating the amount of tax payable an a gain anizing on a transfer,

Mo Irish tax vall arise an the Fund in respect of chargeable events in
respect of:

() A shareholder wha i neither an Insh resident nor ordinadly resident in
treland for tax puiposes, at the time of the chargeable avent, provided
appropriate valid declarations in accordance with the provisions of the Taxes
Consolidation Ack, 1997, as amended, are held by the Fund and provided
the Fund is not in possession of any information which would reasonably
sugqest that the information contained therein is no langer materially
correct, of the Fund has been authornised by the lish Revenue 1o make gross
payments in the absence of appropriate declarations; and

(b} Certain exempted Irish tax résident shareholders who have provided the
Fund with the necessary signed statutory declarations.

The Financa Act 2010 provides that the Revenue Commissaoners may grant
approval for investment funds marketed outside of Ireland 1o make payments
1o non-resadent sharehalders without deduction of Irish tax where no
relevant declaration is in place, subject to meeting the “equmvalent
measures ™. A Fund wishing to receive approval must apphy in witing to the
Revenue Commissioners, confirming compliance with the relevant conditions.

Diwidends, interest and capital gains (if any) which the Company recemes
with respect 1o its investments {other than sacurities of Irish issuers) may be
subject to taxes, including withholding faxes, in the countres in which the
issuers of investments are located. Itis anticipated that the Compary may
not be able to benefit from reduced rates of withholding tax in double
taxation agreements between lreland and such ecuntries. If this position
changes in the future and the application of a kower rate results in a
repayment to the Company the Net Asset Value will not be re-stated and the
benefit will be allocated to the existing Shareholders rateably at the time of
the repayment.

In accoedance with the reporting fund regime intraduced by the United
Kingdom Hi Revenue and Customs, each share class will be viewed as a
separate “offshore fund® for UK tax purpases, The reporting regime permits
an offshore fund 1o seek advance approval from HM Revenue and Customs
to be treated as a “reporting fund ™. Once an offshore fund has been granted
reporting fund status it will maintain that status for so long as it continues to
satisfy the conditions to be a reporting fund without a requirement to apply
for further certification by HM Revenue and Customs. Each Share Class in
the Compary is weated a3 a reparting fund. This has been approved by HM
Rewvenue and Customs,

9. DIVIDEND DISTRIBUTION POLICY

As setout in the relevant Fund Supplement, diidend drstrbutions may be
declared out of;

{i} Met mvestment inceme which consists of interest and dividends.

(1) Realised profits on the dispasal of investments less realsed and
urrzalisad Insses (including fees and expanses), In the event that the
realised profits on the disposal of investments less realised and
unrealised losses are negative the Funds may still pay dividends out
of net investment income andfor capital.

{iiiy Other funds (including capital) as may be lawfully distbuted from
the relevant Fund or Share Class of the relevant Fund.

Management fees and other fees, or a portion thereof, may be charged to
capital and as & result capital may be eroded and income may be achieved
by foregoing the potential for future capital growth. This cycle may continue
until all capatal i depleted, The rationale for charging 1o capital is to
maximise the amount distributable to shareholders,

In the case of the Income 1 Class the Dwrectors may, at their discretion, pay
fees out of capital as well as take into 2ccount the yield differential between
the refevant hedged Share Class and the base Share Class (which constitutes
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a dustribution from capital). The yield differential can be positve or negatve
and is calculated taking into account the contribution of the Share
Class hedaing arising from the hedged Classes,

It the case of the EM Fixed Maturity Dusation Hedged Fund, the UK Income
Bend Fund and the PIMCO US Dollar Sheet-Terem Floating NAV Fund
dividend distributions will be declared manthly and, depending on the
shareholder's elaction, paid in cash or reinvested in additional shares
monthly after declaration,

In the case of the Euro Aggregate High Quality Fund and the Eurodollar
High Quality Fund dividends will be declared annually and depending upon
the shareholder's election, paid in cash or reinvested in additional Shares
after declaration.

In the case of all ather Funds with Incame Class Shares, dividends
distributions wall be declared quanedy and, depending upon the
shareholdar’s election, paid in cash or reivested in additional shares
after dedlaration.

Divedend distributions to holders of redeemable shaves are classified as
finance costs on the Statement of Operations. The income or gains allocated
to Accumulation Shares will neither be declared or distributed but the NAY
per share of Accurmulation Shares will be increased to take account of such
incorme of gains, Dividend distributions not reimeested in shares will be paid
to the shareholder by way of bank transfer, Any dividend distnbution
unclaimed after a period of six years from the date of declaration of such
dividend distribution shall be forferted and shall revert to the account of the
relevant Fund. Shareholders can elect 1o reirvest dividend distributions in
additional shares or have the dividend distributions paid in cash by ticking
the appropeiate bax on the Applcation Form,

A portion of dividend distributions per the $tatement of Operations was paid
out of capital for the below Fund (amounts in thowsands);

Year ended Year ended
Furd 30-Dec-2019 3Dec-2018
UK Income Bond Fund E 480 E 5961

10. SOFT COMMISSIONS

The Company of its Investment Advisor may effect transactions en behalf of
the Funds with e« thraugh the ageney of execution beakers, which may, in
addition o routine arder execution, fram time to time, provide to or procure
for the Company or its delegates’ goods, services or other benefits such as
research and advisory services, The Company or its Investment Advisor may
pay these bookers full-service brokerage rates part of which may be applied
in the provision of permitted goods or senvices. Those Investment Advisors
which are WFID investment firms shall pay for any thisd party research which
it purchases relating to the management of the assets of each Fund directly
out of its own resounces.

11. SEGREGATED LIABILITY

Thee Compary is &n umbrella type open-ended investment Company with
variable capital and segreqated liability berween sub-funds. Accordingly,

any hability on behalf of or attributable to any Fund of the Company shall be
discharged solely out of the assets of that Fund, and neither the Company nor
any Director, receiver, examiner, liquidator, provisional liquidator or other
person shall apply, nor be oblsged to apply, the assets of any such Fund in
satisfaction of any liability incurred on behalf of or attibutable to any ather
Fund of the Company, imespective of when such labifity was incurred.

12. CHAMNGES TO THE PROSPECTUS AND TO THE
MEMORANDUM AND ARTICLES OF ASSOCIATION

On 27 Febmary 2089 the PIMCO Obbligazionario Prudente Fund was
approved by the Central Bank (launched on 11 March 2019) and the
Supplement for the fund was incorparated in the consolidated Prospectus,

On 23 May 2019 the Mult-Asset Strateqy Fund was approved by the Central

Bank {launched on 01 August 20190 and the Supplement for the fund was
incorporated info the consolidated Prospecius,

B0 PIMCO SELECT FUNDS PLC

n 18 Novemnber 2019, the Supplement for the PIMCC Obbligazionario
Prudente Fund was updated to incorporate a three year management fee
waiver in respect of all dlasses.

(n 30 Dacember 2019 the Prospectus for the Company was updated and
nated by the Central Bank.

The changes to the main body of the Prospectus included:

+  China Inter-Bank Marke1 ("CIEM " Band Connect — warding has
been incomporated 1o the main body of the Prespectus ta provida for
disclosure in respect of the use of CIBM and Bond Connect, The
wording provides for "subject to compliance with the relevant Fund
Supplement”) and therefore any Fund with emerging markets
diselosure is permitted to invest in CIBM, subject to compliance with
disclesure and limits.

*  "Spacific Risks of investing in Chinese sscurities” and "Renminbi Share
(lass Risk’ — added to the main bady of the Prospectus,

+  lpdates to the 'Restctions on Distnbution and sale of shares’
section — in respect of the United Kingdom, providing the Manager
has notified the FCA of the Funds intended to continue marketing in
the United Kingdom,

«  Securitisation Requlation Risk Disclosure — added to the main bady of
the Prospecius,

*  lpdates to the 'Durectors of the Company and the Manager' section —
the biographies of Mangala Ananthanarayanan and Ryan Blute have
been updated.

On 30 December 2019, the Supplements for the Dynamic Bond Fund, EM
Fixed Matunty Duration Hedged Fund, Eura Aggregate High Quality Fund,
Eurodadlar High Quality Fund, Multi Asset Allocation Fund, PIMCO
Obbligazionario Prudente Fund, UK Income Bond Fund and the PIMCO

US Dollar Short-Term Floating MAV Fund were amended to include updated
language in respect of the initial offer period of thess funds.

13. FEES AND EXPENSES

{a) Fees Payable to the Manager

The fiees payable 1o the Manager as set out in the Prospectus shall not
exceed 2,50% per annum of the NAY of each Fund,

{b) Management Fee

The Manager, in respect of each Fund and as desoribed in the Prospectus,
provides of procures investment advisary, administration, depositary and
other sorvices in return for which each Fund pays a dngle Management Fee
1 the Manager. The Management Fee (a5 defined in the Prospectus) for
gach Fund is accreed on 2ach Deafing Day (as defined in the relevant Fund's
Supplemant) and is payable monthly in arrears, The Manager may pay the
Management Fee in full orin part to the Irvestment Advisors in order to pay
for the investment advisery and other senvices provided by the Investment
Adizors and in order for the Investment Advisors 10 pay for adminstration,
depositary and other services procured for the Funds by the Manager,

The Management Fee for each class of each Fund {expressed as a per annum
percentage of its MAV) is as follows:

Istitutional Iveestor  Retail R

_Fund _Class (%) Class (%) Class (%) Class (%)
Dynamic Bond Furd 0.90 WA 1B 0.599
EM Fixed Maturity Duraticn

Hedged Fund _ NA UptoD35 NA  NA
Euwro Aggregate Migh Cuabty Fund U o 0.40 A NA Wiy
Eurodedlar High Cuality Fund Lip 10 0.50 WA WA LS
Multi-fisset Allocation Fund 0.55 WA WA L
Muli-Asset Strasegy Fund Wik, A 145 Hidy
PIMCO Ohbligazionario

Prudente Fund™ 032 WA WA &
UK Income Bond Fund D43 WA WA 0.75

(1 The Institutional Class rate takes into account a fee uanerhﬁl the Manager at the
rate of 0.14% p.a, from 18 Hovember 2019 to 18 November 2022, The fee
waiver will xpire from 19 Hovember 2022,
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The PIMCQ US Dollar Short-Term Floating MAY Fund only has a £ Class in
issue. Due 1o the nature of the 7 Class offering there is no Management Fee
disclzsed on the Statement of Operations (the Z Class is offered primarily for
ather Funds of the Compary of for direct investment by institutional
investors who have entered into an investment management or other
agresment with the Investment Advisars or a PIMCO affiliate) and in an
effort to avoid the duplication of fees, the Management Fee for the £

Class will be set at 0.00% per annum,

The Management Fees for all Furds were unchanged from 2018,

The Management Fee for sach Share Class of each Fund (expressed as a per
annum percentage of its Nat Asset Valuel is set out in the relevant
Supplement for each Fund. Shareholders should also note that Management
Fees may be changed to capital at a Fund or Share Class level, where
specifically provided for in the relevant Supplement of 2 Fund.

The Management Fee attributable to the Retail share classes is generally
higher than the Managament Fee attnbutable 10 the other share classes.
From this higher fee the Manager may pay for the expense of distribution,
intermediary and othes services rendered to Shareholders in these share
classes of the Funds directly or indirectly by distributers or broker-dealers,
hanks, financial intermediaries, or other intermediaries. Gaven the foed
nature of the Management Fee, the Manager, and not Shareholders, takes
the nsk of any price increases in the cost of the sanices covered by the
Management Fee and takes the risk of expense levels relating to such
spevices increasing above the Management Fee as a result of a decrease in
net assets. Comversely, the Manager, and not Shareholders, would benefit
fram ary price decrease in the cost of senvices covered by the Management
Fee, including decreased expense levels, resulting from an increass in

el asiets.

(c) Investment Advisory Services

On behalf of the Company, the Manager provides andior procures
irneestment advisory setvices. Such services include the investment and
reirvestment of the assets of each Fund, The fees of the Imvestment Advisors
and Distributor (together with VAT, if any thereon) are paid by the Manager
from the Management Fee,

(d) Administration, Depositary and Other Services

On behalf of the Campany, the Manager provides andlor procures
administration, depositary and other senvices. Such servicas include
administration, transfer agency, fund accounting, depesitary and sub-custody
in respect of each Fund. The fees and expenses of the Administrator and
Depositary {together with VAT, if any thereon) are paid by the Manager from
the Management Fee, or by the Investment Advisors,

On behalf of the Company, the Manager piovides andfor procures certain
other services, These may include listing sponsor senages, paying agent and
other local representative services, accounting, audit, legal and other
professional advisor services, company secretarial services, prnting, publishing
and translation services, and the provision and co-ordination of cemain
supervisarial, administrative and shareholder services necessary for operation
of the Funds. Fees and any ordinary expenses in relation to these sendoes
(tegather with VAT, if any thereon) are paid by the Manager, or by the
Investment Advisors an behalf of the Manager, from the Managsment Fes.

The Funds will bear ather expenses related to their operation that are not
covered by the Management Fee which may vary and affect the total level of
expenses within the Funds including, but net imited to, taxes and
governmental fees, baokerage fess, commissaons and other Transaction
expenses, costs of borowing money including imerest axpenses,
establishment costs, extraordinary expenses (such as litigation and
indemnification expenses) and fees and expenses of the Company’s
Independent Directors and their counsel.

The Company paid Directors’ fees of €22,200 during the financial year
ended 31 December 2019 (21 December 2018: €27,000), In addition, each
Independent Diractor is reimbarsed for any reasonable out-of-pockes
expenses. Directors” fees are @ component of *Other expenses” on the
Statement of Operations.

The following table sets out the fees the Company was charged by the
statutory auditors during the financial years ended 31 December 2019 and
31 December 2018:

_Buditers’ Remuneration N-Dec19  31-Decd0if
Budin of entity financial statements € 83745 € 89475
b assurane seraes 0 1]
Tax advisory senices i [1]
Other non-sudst senaces 0 2,286

Service Fee

The Service Fee which applies to the Investor Classes anly is paid 10 the
Manager and may be ised to reimburse broker-dealers, financial
intermediaries, or other intermedianes that provide services in connection
with the distribution and marketing of Shares andior the provision of certain
shareholder services or the administration of plans or programmes that use
Fund Shares as their funding medium, and to reimburse other related
expenses. The services are provided directly by the Manager of indirectly
through broker-dealers, financial intermediarias, or other intermediaries 1o
all shareholders of the Investor Classes, The same services apply to all
shareholders of the Investor Classes for the fees levied, These senvices may
include responding to sharehalder inquiries about the Funds and their
perfarmance; assisting sharehelders with puschases, redemptions and
exchanges of Shases: maintaining individualised account information and
providing account statements for shareholders; and maintaining other
records refevant (o a shareholdar's investment in the Funds,

Plans or programmes that use Fund Shares as their funding medium may
inciude unit-linked insurance products and pension, retrement of Savings
plans maintained by employers. Al shareholders in the Investor Classes will
reCeive Senvices pursuant to agreements entered into with financial
intermadiaries with whom those sharsholders have a senagng relationship,
The Service Fee is calculated on the basis of 0,25% per annum of the NAY of
each Fund attributable to the Investor Classes. The Senvice Fee is only
applicable to the EM Fixed Maturity Duration Hedged Fund, The Senice Fee is
paid out of the NAY atiributable to the Investor Classes of the NAV of this
Fund, The Service Fae i accrued on sach Dealing Day and is payable monthly
in arrears. The Manager may retain for its own benefit in whole or in part

any Semvice Fee not payable 1o broker dealers, financial intermediaries or
ather intermediaries,

Placemant Fee

A placement fee of 2% of the Net Astet Value of the Multi-Azset Strategy
Fund a5 at the first Valuation Point after the expiration of the Initial Offer
Period of each Retail Class ("Payment Date”) will be changed as
compensaton for distnbution services in respect of the Fund and i not
retained by the Manager (" Placement Fee™). The Placement Fee is charged
to each Retad Class on the Payment Date and added to the Fund's assets as
a prepaid expense.

Exit Fee

An exit fee is charged on the redemption of Shares on the Multi-Asset
Strategy Fund {"Exit Fee ™) during the Amortisation Peried and is based on
the Met Asset Value as at the Payment Date in respect of each Retail Class,
payable as fiollews:

Financial Years 1 & 2 2.00%
Financial Years 3 &4 1.30%
Finandal Yeas 5 & B 1.00%
Finangial Year 7 0.50%

The Exit Fee is retained by the Fund and doss not exceed 3% of the Met
Asset Value per Share on a Dealing Day on which the Shares are
being redeemed,

The placement fes 1s amortised over a period of seven years for the pupose
of calculating the dealing MAY as detailed in the Prospectus. However, FRS
102 requires such costs to be expensed when incurred, therefore far the
putpeses of the fmancial statemants, any unamertised costs have bean
racognised in full in the statement of operations and in the statement of
changes in net assets in the peniod in which they were incured,
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() Expense Limitation {including Management Fee Waiver H-Dec-2018
and Recoupment) Fand Purchates Sales
The Manager has agreed with the Comgany, pursuant 1o the Management Dymamic Bond Fund E 16,525 £ 416
Agreement between the Company and the Manager dated as of 22 June Euro Aggeegate High Oualty Fund 10,912 2187
2010, 1o manage total annwal fund opesating expenses for any Class of Eusradollar High uality Fund 27.219 15,824
Fund, by waiving, reducing or reimbursing all or any partion of it Muti-Asset Abocation Fend 9,352 12747
Management Fee, to the extent that (and for such period of time that) such UK kctime Bond Fund 73387 ?3:551
operating expenses would exceed, due to the payment of establishment " . *
costs and pro rata Directors’ Fees, the sum of such Class of such Fund's PRILO 5 Dioltar Shost: Tem Hoating NAV hund kM4 L

Management Fee {prior to the application of any applicable Management
Fee waiver), and other expanses bone by such Fund's share Class not
covered by the Management Fee a3 descnbed abeve (sther than
establishment costs and pro rata Directors’ Fees), plus 0.0049 % per annum
(calculated on a daily basis based on the NAY of the Fund),

Irv ary manth in which the Management Agreernent is in effect, the Manager
may recoup fiom a Fund any portion of the Management Fes waived,
reduced or rembursed pursuant wo the Management Agreement (the
“Rembursement Amount”) during the previous 36 months, provided that
such amount paid to the Manager will not; 1) exceed 0.0049% per annum
of the Class of the applacable Fund's average net assets (calculated on a
daily basis); 2) exceed the total Reimbursement Amount; 3) include any
amaunts previcushy reimbursed to the Manager; or 4) cause any Class of a
Fund to maintaim a net negative yield,

The Management Fee as disclosed in the Statement of Operations 15
recognised gress of the relevant Management Fee waiver where applicable.
Management fee waivers are recognised within Reimbursement by
Irwestement Advisers in the Statement of Operations. The Management Fes is
paid to the Manager net of the waiver,

14. RELATED PARTY TRANSACTIONS
Tha Manager, Investmant Advisors, Distributor and Directors are ralated

parties, Fees payable to these parties are disclosed in Note 13,
where applicable.

Certain Funds may invest into the FIMCO US Dollar Short-Term Floating NAY
Fund. As at 31 Decernber 2019, 86% (31 December 2018, B8%) of the Net
Assers of the Fund was owned by entities which are conzidered ta be

Directors’ and Secretary’s Interests in Shares and Contracts The
Diirectors” and Secretary held no interest in the shares of the Company during
the financial years ended 31 December 2019 and 31 Dacemnber 2018,

Maone of the Directors have a service contract with the Company.

15. EXCHANGE RATES

For the purposes of combining the financial statements of the Funds, to
amive at Company fiqures (required under Irish Company law), the amounts
on the Statement of Assets and Liabilities have bean translated at the
exchange rate ruling at 31 December 2019 from Ewo to British

Pound Stedding (GEPEUR 1.18018) (31 December J018 GER/ELR 1.11411)
and from US Dallar to British Pound Steding (GBRUSD 1.32475)

(31 December 2018 GEPAUSD 1,2735%), The amounts on the Staternent of
Cperations and the Statement of Changes in Net Assets have been
translated at an average exchange rate for the financial year ended

31 December 2019 from Euro to British Pound Steding {GBFY EUR 1.14068)
(31 December 2018 GEREUR 1.13048) and fram US Dallar ta British
Pound Steding (GEPAUISD 1.27696) (31 December 2018 GERUSD 1.33532),

The foliowing table reflects the exchange rates used to convert to British
Pound Sterding, Eura and US Dotlar, the functional currencies of Funds of the
Company, the investments and other assets and lighilities denominated in
euttencies ather than each Fund's functional currency.

The exchange rates for Argenting Peseo (TARS") at 31 December 2019 are
inclusive of a 72% discount, du= to a 22% gap batween Angenting’s official
and unofficial exchange rates,

affiliated with the PIMCO US Dallar Shart-Term Floating NAY Fund. s

Certain Funds invest into the PIMCO Euro Short Matusity Source UCITS ETF %ﬂm Bk = “ﬂ;’mu ‘“m
Fund and the PINCO Sterling Short Maturity Source LCITS ETF Fund, and e

these are considered 1o be affiliated with the Company. Since these Funds AUD 1.59684 188456 142258
do not offer a zero fee share class, Managernent Faes are paid by both the BRL 4.31548 532007 402270
Fund investing and the underlying affiliated Fund, Therefore, an investment £an 143560 L7871 129675
Advisory Fee Waiver is offset prior to payment by the mvesting Fund to CHE 1.08697 128782 WA
PIMCO, which is accounted for on the Statement of Operations within CNH TE1838 913709 £.95515
Reimbursement by Investment Advisors, CoP 369348208 4,347.16547 ([
_ _ %13 MA 2999308 NA
During the financial years ended 31 Decerber 2019 and 31 December 2018 DK 747248 881587 565700
the Funds below engaged in purchases and sales of securities among affiliated EUR for €} 1.00000 | 15018 0 EMET
Funds, purchases and sales relating to cross investments and purchases and 58P (or ©) 084733 100000 0.75486
sales of investments into affiliated Funds {amounts in thousands): T T e s
3-Dec-2018 HUF 33070985 M NI
Furd Purchases Sales 53] 15,583.09920 His NIA
Dyraenic Bord Fund £ 7200 E 5659 LS WA 4.57569 345400
EM Fixed Matuiity Duration Hedged Fund [ 5,500 INR 80.12194 9455826 7Y
Euro Aggregate High Quality Fund 6072 0 1PY (o ¥) 12198763 14396728 10867500
Eurodoliar High Quality Fund 10,144 1,837 KRW 1.298.11454 Hia WA
Multi-eset Allogation Fund 1,689 1,155 MKH 2119728 2501659 His
Multi-Asset Strategy Fund 45 484 ™ HOE 9.86374 11.64093 HiA
FIMCO Chbligasionaric Prudente Fund 145,788 80,047 KZD 166382 1.96361 148235
UK Income Bond Furd 123510 103,544 PEN WA 4.38638 NI
PIMCO US Dollar Short-Term Floating PLH 435124 501723 H&
HAV Fund 2,854,587 427,984 RUE 69.71985 HiA NAA
SER 10.50777 1240106 A
G0 1.50937 1.78133 1.34465
THA 3362307 HiA NiA

B2 PIMCO SELECT FUNDS PLC
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3-Dec-2019

Presentation
Foreign Currency ELR GEP uso
TRY 667999 7.88359 WA
WD 3364517 3971205 A
W50 {or §) 113750 133475 100000
ZAR 1569647 18.52465 HiA

3-Dec-2018

Presentation Currency
Fareign Currency EUR GEP s
AR5 MIA 47.96377 WA
AUD 162379 150009 142046
BRL 4, 43056 4.93615 IBI5TS
CaD 1.56131 173945 136580
CHF 1.12692 1.25551 .995840
CHH 7.35384 3.75008 6.87035
0P WA 413601536 M
DEK 746247 8.31400 6.52 795
EUR for €] 1.00000 111411 0.87473
GBP {or £) 0.89758 1.00000 {78518
HKD 8.95012 9.97146 WA
HUF 320.79995 WA HiA
189 WiA 475912 373675
INR 79.30%00 83.91637 HiA
IFY [or ¥} 125.42068 13973300 109.71500
ERW 1,275.52653 A MA
MXN 2519 25.0819% WA
MOk 939811 11.02829 HiA
HID 1.70479 1.89934 1.49131
PEN HiA 430286 WA
FLN 4.29453 4. 72460 MiA
RUB A 83.35280 WA
SEK 1013499 11.29154 HIA
56D 155811 1.73592 136300
THE 37.200% WA W&
TRY 6028144 6. 77542 113
™o 35.13700 3914664 Wi
USD for §) 1.14315 1.2T360 100000
AR 1644421 18.30073 MIA

16. FINANCIAL RISKS

The main risks arising fram the Company’s financial instruments are markst
price, foreign currency, interest rate, liquidity, credit and counterparty risks.

(a) Market Price Risk

Market risk arises mainly from uncertainty about future prices of financial
instruments held. It reprecents the patential loss the Fund might suffer
thraugh halding market positions in the face of adverse price movements,
The lnvestment Adwisors consider the asset allocation of the portfolio in
order to minimise the misk associated with particular countries or industry
sectors whilst continuing to follow the Funds’ investment objectives.

The Investment Advisors use a number of quantitative techniques to assess
the impact of market rsks incleding cradit events, changes in interest rates,
credit spreads and recovery values on the Funds' investment portiols,

The Investment Advisors use Value at Risk ("VaR") analysis, 2 technigue
widely used by financial institutions to quantify, assess, and report market
risk. VaR is a statistical framework that supports the quantification of market
risk within a portalio at a specified confidence interval over a defined
halding periad. Certan Funds may use the Relative Vai model or Absolute
VaR model. Where the Ralative VaR maodal is used, the YaR of a Fund’s

portfolio will not exceed twice the VaR on a comparabie benchmark portfolio
or reference portfolio (i.e. a similar portfalio with no desivatives) which will
reflect a Fund's intended investment style, Where the Absolute YaR model is
used, the VaR of a Fund's portfolio may not excead 20% of the Met Ascet
Value of a Fund and the holding period shall be 20 days and the length of
the data history shall not be less than ane year, VaR sesks to quantify the
expected minimum, maximum and average dollar losses that may result from
the interactve behaviour of all material market prices, spreads, volatilities,
rates and other risks including foreign exchange, interest rate, emerging
miarket and convexity risk based on the histencally obsenved relationships
between these markets,

Although the use of derreatives may give rse to an additional leveraged
exposure, any such additional exposure will be covered and will be risk
managed using the Vak methodology in accordance with the Central Bank's
requirements. The Investment Advisors moniter portfolio risk using market
factor exposures on a daily basis. Potential market risk is caloulated wsing
the parametric delta-normal or factor model approach, YaR is caleulated and
reported automatically each day using the closing prices and market
information of the most recent business day. Depending on the application
of the risk statistics, various confidence kevels (such as 99%) and time
harizons (weeks or months) might be selected.

Stress tests also are conducted relating 1o the VaRt model for each Fund on a
monthly basis, The PIMCO Risk Group oversees the composition of stress
tests and makes appropriate adjustments when market conditions or fund
compositions make that appropriate, The stress tests estimate potential
qains or losses from shocks 1o financial variables including nominal
sovereign rates, nominal swap rates, real rates, credit spreads, aquity
valuations, commodity valees, currency exchange rates, and implied
volatilities. In addition £ the monthly stress testing, three addinonal types of
stress tests are also conducted, some of which are used daily and some of
which are used for analysis interactively. The first are scenario duration tests
that measure what happens to the value of the portfolio if unexpected
movements in yiekds aceur in the market. These durations are caleulated
every business day, The second 1est invalves a database of histarical crisis
seenanos that can be executed 1o test reactions 1o these amses. The historical
Crists SCENATos contain many unexpected changes in market conditions and
correlation matrices. The third test involves comelation matrices which can
be manipulated manually to reflect conditions that may happen in the future
but have not happened so far.

Calculations generally are done by using automated simulation
methodolagies, However, there are ako methodologies to manually check
what changes in the correlation matrices would have a big negative impact
1o the postfolios, These correlations changes can then be analysed and
possible real werld events that ecald Bring about such changes can

b assigned.

Of eourse, 1t cannot be rulfed out that actual economic results will differ
significantly from manually and automated scenanos,

The daily VaR measures are an estimate of the portfolio loss over the next
ane month period that would not be excesded 99% of the time, relative to
the assumptions of the VaR model,

tiot all risks to which the portfolio may be exposed are intended to be
captured by VaR and, in particudar, the framawork does not sesk to capturs
liquidity risk, counterparty credit risk, or extreme credit events sich as an
issuer default. In practice, the actal trading results will diffes fram the VaR
and may not provide a meaningfil indication of profits and losses in stressed
earket conditions. Te determine the reliability of the Valt models, actual
outcomes are monitored to test the validity of the assumptions and
parameters ised in the YaR caliulation. Market nsk positions are also
subject to reqular stress tests to ensure that the Fund would withstand an
extreme market svent,

The following table sets out the minimum, maximum, average and year end VaR of the Funds as at 31 December 2019 and 31 December 2018,

I1-Dec-2019
Fund Methedology Bemchimark Min Max Average  Yeur End
[ynamic Bond Fund Absolute MR 1.56% 2.28% 1.90% 1.58%
EM Fooed Matunity Duration Hedged Fund Absoluge A 0.95% 184% 1.24% 1.12%
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IN-Dec-2019
Fund Methadalegy Bemnchmark Min Average  Year End
Eugo Aggregate Hgh Quaty Fund Absclute WA 141% 0 204% LT 1.86%
Ewzndallar High Qualizy Fund Abrsclute WA 1% 283%  24TR F42%
Multi-Asset Allocation Fund Relative MSCI ACWI Index (EUR Hedged) 40.78% 7154% 49.77%  46E7%
Mudti-Asset Sarategy Fund Absobure WA 236% 418% 321% 4.23%
FKCO Obbligazionario Prudente Fund Abrsolute A 0.5% 085% 0.69% 0.66%
UK Income Bond Fund Absclute WA 1.21% 196%  1.58% 1.21%
FIRECO LS Dodlae Shoet-Term Floating NAY Fund Relative ICE Bof Medril Lynch 3-Month US Treasury

Bill Inedex 42.%6% 126000 63.58%  SEETN

IN-Dec-2018
Furd Methodology Benchmark —Min Max _ Average  Vew End
Dynamic Bond Fund Absciute WA 1L15%  226% 1.73% 1%
EM Foed Maturity Duration Hedged Fund Absobute WA 1.50% 209% 1.69% 1.77%
Ewo Aggregate Hagh Quasty Fund Abrsclute WA 134%  285% 1.88% 1.68%
Ewodollar High Cuality Fund Absclute A 202%  25Th 233% 2.05%
Mudti-Asset Allocation Fund Relative MECI ACWI Index (EUR Hadged) J7B6%  60TME  4468%  3BEL%
UK income Band Fund Absciute Y 1.02% 1.89% 1.43% 1.80%
FIKCO U Dollar Shoret-Term Floating NAY Fund Relative ICE Bofa Merill Lynch 3-Month US Treasury

Bill Indax

The Central Bank requires that all funds disclose a measure of leverage
calculated on a gross notional expasure basis. The gross notional exposure
figure is calculated using the sum of the absolute value of nationals of the
derivatives (which is deemed to mclude cerain farward settling trades), asis
required by the Central Bank and as such does not take into account any
netting and hedging arrangements that the Fund has in place at any time,
The use of dervatives (whether for hedging or investment purposes) may
aive rise 1o a higher gross notional exposure, The Funds’ gross notional
exposure s expected 1o increase to the higher levels, for example, at times
when the Irvastrmant Advisors deem it most appropriate 10 use dervative
instruments to alter the Funds’ interest rate, curmency or oredit expasure.

The following table sets out the average level of gross notional exposure for
the Funds for the financial years ended 31 December 2019 and
31 December 2013:

B286% 13151% 11515% 8186%
{b) Foreign Currency Risk

If the Funds invest directly in foreign currencies of in secenties that trade in,
and receive revenues in, forelgn currencies, ar in financial dervatives that
provide exposure to foreign currencies, it will be subject 10 the risk that
these currencies will declne in value relative to the functional currency of
the Fund, oo, in the case of hedging positions, that the Fund's functional
currency will dacling in value refative to the currency being hedged. Currency
rates in foreign countries may fluctuate significantly over shom periods of
time for a number of reasons, including changes in interest rates,
intervention (or the failue to intervene) by US or fareign governments,
ceniral banks or supranational entities such as the Intemational Monetary
Fund, or by the imposition of currency controls or other political
developments in the United States or abroad, As a result, the Fund's
inwvestments in foreagn currency denominated securities may reduce the
returns of the Funds,

Fund 11-Dec-20159* H-Dec-018°*
Dynamic Bord Fund 1¥5% 380%

EM Fived Maturity Duration Hedged Fund % 499
Euro Aggregate High Quality Fund 183% 124%
Eurodollar High Quality Fund 3% 47%
Multi-Asset Allocation Furd 305% 182%
PIMCO Obbligazionario Prodente Fund 202% [

UK Ingomse Bond Furd 233% 373%

! The Fund lasnched during the financal year ended 31 December 2019,
9 The Fund launched during the finandal year ended 31 December 2013.
* Note thene are e figures enchuded for Multi-Asset Strategy Fund and PIMCO
U5 Dollar Short-Term Floating NAY Fund, as they do not hold OTC financial
detivalive irstruments

"' Note there are o figunes ancluded for PEMCO US Dollar Shoet-Term Floating BAY
Fund, as it doas nat hald OTC Enancal dervative snstruments.

The EM Fixed Maturity Duration Hedged Fund, Eurodaltar High Qualiy Fund, Multi-Asset Swrateqy Fund and PIMCO US Dallar Shart-Term Floating NAV Fund
had o material foreign currency exposure at 31 December 2019 or 31 December 2018, The following tables set out the 112l exposure o foreign currency risk
in currencies where foreign currency exposure is deemed matenal (1.e. where, all other variables being equal, the impact of a reasonably possible movement in
the foreign exchange rate would result in 2 significant movement in the net assets) (amounts in thousands);

Dynamic Bond Fund

fis at 31-Dec-2019 As at 31-Dec- 2018
ot Hesdaing et Total Hegon [
Euto £ 39924 £ Me%%  E(M5) £ 15289 E (20802 £ [5513)
Uriited $1ates Dollar 148,437 {11,355) 17077 190,084 {115,704} 74380
£ 188,358 £ {113324) £ 70,032 £ 205,373 E (136,508} £ 63,367

Euro Aggregate High Quality Fund

A3 at 31-Dec- 2019 As a1 31-Dec-2018
Tl Hedgirey et Toaal Hesdigun Bl
Danish Krane € 52127 € (52353 € (226} E 871538 £ (64,343} £ 12815

B4 PIMCO SELECT FUNDS PLC
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Multi-Asset Allocation Fund

i it 31-Dee-1019 A ab 31 -Dee-2012
Totd lisbipes Hiel Tatal lidgire) Mt
Brazilian Real £ ] € (20} € 20 3 ] € 5713 € 5213
lapanese Yen 20,415 {31,967} {11,552 1,350 {10,423 {9,073
Nanagan Krome 0 5 BEE 5,866 I 1 1
Polish Zloty ] 4,902 4,902 0 i 1]
Swendish Krona o £, (4 B, 004 13 1 13
Taiwan Delfar ] {4,959} {4.95% 1] {4, Th&) 4, T66)
Urited $1ates Dollar 47,805 3.904 51,709 43,505 165,683) (22,180
€ §4.20 € (16270} € 51,950 £ 44369 £ {15661 € (30,793
PIMCO Obbligazionario Prudente Fund
Az at 31-Dec-3019
Tkl iy Het
Uriited States Dollar €219715 € (126408) € 93317
UE lncome Bond Fund
Az at 31-Dec-2019 Az at 31-Dec-2018
Tiotal eshgien) Het Tokal ildgityy Het
Danish Krone E 43466 £ [96.871) £ (42405) £ 0 (1 3 £ L]
Euro 109,446 (113,292) {3.846) 58,665 (85,924 127.25%
United States Dollar 157,024 (63,719) 93,305 251,237 {156,445) 100,792
E 314936 £ (273.883) £ 41.054 E 315902 £ (242,369 E 73533

{c} Interest Rate Risk
Interest rate rigk is the risk that fieed income securities will decline in value
because of changes in interest rates. As nominal interest rates rise, the value
of cartain fixed income secunities held by the Funds are likaly to decrease, A
nominal interest rate can be described as the sum of a real interest rate and
an expocted inflation rate. Fived income securithes with longer durations tend
to be more sensitive to changes in intesest rates, usually making them mare
volatde than securities with shorer durations, Duration is useful pamarily 25
a measure of the sensitivity of a fixed income"s market price to interest rate
(i,2. yield) movements,

Al Funds invested primanly in fixed income instruments and therefare are
pxposed 1 the risks assaciated with the effects of fluctuations in the
prevailing levels of market interest rates on their finandal pasition and
cash flows. These investments are disclosed in the Schedule of Investments.
Ay excess cash and cash equivalents are invested at short-term market
interest rates.

The sensitivity of the Company's exposure to interest rate risk is included in
the overall VaR calculatons disclosed in Mede 16 (a).

id) Liquidity Risk

A Fund’s exposure to liquidity risk is prmarily affected by the redemption of
Shares. Panticipating Sharehalders may redeem some or all of their
outstanding Shares in accordance with the Prospecius, Redeemable Shares
are redeermad at the Sharehalders demand and are included on the
Staternent of Assets and Liabalities, The Fund's assets are primarily comprised
of readily realisable secunities, which can be readily sold to satisfy
shareholder redemptions in accordance with the Prospectus, Liquidity nsk
exists when particular investments are difficult to purchase or sell, Ako,
illiguid secunties may bacome harder 1o value especially in changing
markets. A Fund's investments in illiquid securities may reduce returns of a
Fund becausa it may be unabbs to sall the illiquid sacunties at an
advantagesus time or price. Funds with principal investment strategies that
imvotve foreign secunties, derivatives, or secunities with substantial market
ardfor credit risk tend to have the greatest exposure to liquidity risk.

Additionally, the market for certain investmenits may become illiquid under
adverse market of economi conditians independent of any specific adverse
changes in the conditions of a particular issuer, In such cases, a Fund, dus to
limitations on investments in illiquid securities and the difficulty in
purchasing and selling such securities of instruments, may be unable to
achieve its desired level of exposure to a certain sector. To the extent that a
Fund's principal investment strategies invohve securities of companies with
smaller market capitalisations, foreign securities, iliquid sectoss of fixed

fnCome securities, of securities with substantial market andfer credit risk, the
Fund will terd 1o have the greatest exposure to liquidity risk. Further, fixad
income securities with longer durations until matunty face heightened levels
of liquedity risk as compared 10 foeed income securities with shorter durations
until maturity.

Finally, liquidity risk also refers 1o the risk of unusually high redemgption
requests or ather unwsual market conditions that may make it difficult for a
Fund te fully hengur redemption requests within the allowable time period.
Meeting such redemplion raquests could require 3 Fund 1o sell sacuities at
reduced prices or under unfavourable conditions, which would reduce the
value of the Fund. It may also be the case that ather market participants may
ke attemgting to liquidate fed income holdings at the same time as a Fend,
cauging increased supply in the market and contributing to hquidity risk and
downward pricing pressure,

For all Funds, the Company is entitted to limit the number of Shares of any
Fund redeemed on ary Dealing Day to 10% of the wial number of Shares of
that Fund in issue. In this event, the Company shall reduce pro rata any
requests far redsmption on that Dealing Day and shall treat the redemption
requests & if they were received on each subsequent Dealing Day until all
the Shares 1o which the onginal request related have been redeemed.

The Company's Articles of Association contain special provisions where a
redemption request received fiom a Shareholder would result in more than
5% of the Net Asset Value of Shares of any Fund being redeemed by the
Company on any Dealing Day. In such a case the Company, at its sole
discration (unless otherwise outhned in the relevant Fund Supplement), may
satisfy the redemption request by the transfer in spacie (in kind) to the
Shareholder of assets of the refevant Fund having a value equal to the
redemption peice for the Shares redeemed as if the redemption proceeds
weere paid in cash less any redemption charge and other expenses of the
transfer provided that such a distribution would not be prejudicial 1o the
interests of the remaining Shareholdars of that Fund. Where the Shareholder
requesting such redemption recenves notice of the Company’s intention to
elect to satisfy the redemption request by such a distribution of assets, that
Shareholder may require the Caompany, instead of transfeming those assets,
1w arrange for their sale and the payment of the proceeds of sale 1o that
Sharaholder, the cost of which chall be barne by the rebsvant Shareholder,

The current known liabilities for the Funds are isted on the Statement of Asssts
and Liabilities and the majority of thoss labilities are payable within three
manths with the exception of finandal demative instrment liabilities. The
earfiest contractual matunty dates for finandial derivative instrument liabilities
are disclosed on the schedule of imvestmenits.
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Financial dervative instruments consist of the fair value of forward foreign
currensy contracts, futures contracts, eption contracts and swap agreements
&s at the financial year end. Financial dervative instruments are financial
aseats and abilities that are held for trading, and are acquited principally for
the purpase of selling in the short term, As the instruments are not expactad
to ba held 1o maturity or termination, the current fair value represents the
estimated cash flow that may be required to dispose of the positions, Future

cash flows of the Funds and realised habilives may differ from curent
labilities based on changes in market conditions.

The Irvestment Advisors manage liguidity risk by monitaring the partholios
and considering investments deemad to be illiquid or not readily and sasily
sold, 1o ensure there are sufficient liquid assans 1o cover the sutstanding
hakilities of the Funds.

Certamn Funds may have a concentrated Shareholder base where large institutional type Shareholders hold a significant portion of the net asssts of a Fund. This
exposes other Shareholders in the Fund to certain fisks. These risks inclede the risk that a large postion of the assets of a Fund may be redeemed on any day
which eauld impact the overall viability of the Fund or could impact the ability of ather Shareholdess, who have not submitted redemption requests on that day,
t recdeem fram the Fund e.q. where it may be necessany 1o impose a redemption gate. The balow Funds are exposed to dgnificant concentration risk as they
have Sharehalders who own mare than 50% of the Net Assets of the Fund. Such cancentration of Sharehalders” interests could have a material effect on the
Fund in the event this Shareholder requests the withdrawal of substantial amounts of capital. Shareholding % 2mounts owned by the Allianz Growp are not

disclosed below as these are separately disclosed in Note 14,

H-Dec-2019 3-Dec-2018
Funi Hame Sharcholder Name _Shareholding % Shareholder Hame _ Shareholding %
Dynamic Bond Fund Shareholder E 97.05 Shareholder E 97.45

EM Fisied Maturity Duration Hedged Fund ‘Shaseholder F 100.00 Shaseholder F 100.00

Euror Aggregate High Quaity Fund Sharehokder B 100.00 Shareholder B 100.00
Eurodolar High Quality Fund Shaveholder B 100.00 Sharsholder B 100.00
Multi-Asset Allocation Fund Shateholder 9282 Shareholdes C 92,48
Multi-Asset Strategy Fund Shareholder & 100.00 WA WA
PIMC(O Obthgazionario Prudents Fund Shareholder D 92.36 NA WA

(e} Credit and Counterparty Risks The Funds will be expesad to cradit
risk to parties with whom they trade and will also bear the risk of settlement
default. The Funds rrade with counterpamies which at the presant time have
miinimuen rating of BEB/Baa2, The Funds minimise concentrations of eredit
risk by undertaking transactions with a large number of customers and
counterparties on recognised and reputable exchanges, where apphicable,
OTC denvative transactions are subject to the risk that a counterparty to the
transaction will not fulfil its contractual obligations to the other party, as
many of the protections afforded to centrally cleared dervative transactions
miaght ot be avatlable for OTC derivative transactions. Fer financal
derivatives instruments traded on exchanges or clearinghouses, the primary
credit risk is the creditwosthiness of the Fund's cleaning broker or the
exchange or clearinghouse msalf, The Funds could |ose money if the issuer or
quarantor of a fxed income security, or the counterparty to a financial
derivatives instruments contract, repurchase agreement or a loan of portfolio
securities, is unable or unwilling to make timely principal and'er interest
payments, or to atherwise honaur it obligations. Securities and financial
dernvative instruments are subject to varying degrees of credit nisk, which are
aften reflected in credit ratings,

Similar to credit risk, the Funds may be exposed to counterpanty risk, or the
risk that an institution or other entity with which the Funds have unsettled or
open ransactions will default PIMCO, as the Irvestment Advisors, minimise
counzerparty isks to the Fund threugh a number of ways. Priar 1o entering
into transactions with a new counterparty, the FIMCO Counterparty Risk
Committee conducts an extensive credit review of such counterparty and
must approve the use of such counterparty. Furthermaore, purseant to the
terms of the underying contract, to the extent that unpaid amounts owed
a Fund exceed a predetermined theshold, such counterparty shall advance
collateral to the Fund in the form of cash or sacurities equal in valus to the
unpaid amount owed to a Fund, The Funds may invest such collateral in
securities or other instruments and will typically pay interest to the
counterparty on the collateral received. If the unpaid amount owed to each
Fund subsequently decreases, the Fund would be required to retun to the
counterparty all or a portion of the collateral previcusly advanced.

All transactions in listed securities are settled/paid for upon delvery using
approved counterparties. The risk of default is considered minimal, as
delivery of securities sold is only made once the Funds have received
payment. Payment is made on a purchase ance the securities have been
delivered by the counterparty. The trade will fail if either party fails to meet
is ohligaticn,

Master Netting Arrangements Cartain Funds may be subject to vanous

netting amangements {*Master Agreements” ) with selecied counterpartes,
Master Agreements gowern the terms of certain transactions, and reduce the

85 PIMCO SELECT FUNDS PLC

counterparty risk associated with relevant transactions by specifying credit
protection mechanisms and providing standardisation that impraoves legal
certainty. Each type of Master Agreement governs certain types of
ransactions. Different types of wansactons may be traded out of different
legal entities or affiliates of a particular organisation, resulting in the need
for multiple agreements with a single counterparty, As the Master
Agraements are specific to unique operations of differant assat types, they
allow the Funds to dose out and net its total exposure to a counterparty in
the event of a default with respect to all the transactions govemed under a
single Master Agreement with a counterparty. For financial reperting
puipasss the Staterment of Assets and Liabilities generally presents derivative
assets and liabilities on a gross bass, which reflects the full nsks and
EXPOSUTES prROT to netting.

Master Agreements can alse help limit counterparty nsk by specih'inge
collateral posting arrangements at pre-arranged exposure levels, Under most

Master Agreemaents, collateral is routinely transfesrad if the total net
exposure 1o certain transactions (net of existing collateral afready in place)
gawernad under the relavant Master Agraement with a counterparty in a
qgiven account exceeds a specified threshold, which typically ranges from
zero to $250,000 depending on the counterparty and the type of Master
Agreement. United States Treasury Bills and US Dollar cash are generally the
proforred farms of collateral, althowgh other forms of AAK rated paper of
sovereign securities may be wsed depending on the terms authned in the
applicable Master Agreement. Sequrities and cash pledged as collateral are
reflected as assets on the Statement of Assets and Liabilities as either a
component of Financial Assets at fair value through profit o boss
(Transferable securities) or Deposits with counterparty (cash). Cash collateral
received is not typically held in 2 seqregated account and as such is reflected
a5 a liabality on the Statement of Assets and Liabilities as Deposits from
coutterparty. The fair value of any secutities receved as callateral is not
reflected as a companent of MAY, The Fund's overall exposure to
counterparty risk can change substantially within a short peniod, as it is
affected by each transaction subject to the relevant Master Agreement,

Master Repurchase Agreements and Global Master Repurchase Agreements
lindandually and collectvely “Master Repo Agreements™) govern repurchase,
reverse repurchase, and sale-buyback transactions between the Funds and
select counterparties. Master Repo Agreements maintain provisions for,
amaong other things, initiation, income paymenis, events of default, and
maintenance of collateral. The fair value of transactions under the Master
Repa Agreement, collateral pledged of received, and the net expocure
counterparty as of financial year end are disclosed in the Netes to Schedule
of Investments.

Master Securities Forward Transaction Agreements (" Master Forward
Ageeements” ) govern certain forward senling wansactions, such as
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To-Be-Announced secunties, delayed-delvery or sale-buyback transactions
by and between the Funds and select counterparties. The Master Fonvard
Agreements maintain provisions for, among other things, initiation and
eonfirration, payment and transler, events of default, termination, and
maintsnance of collateral. The fair value of forward ssitling transactions,
collateral pledged or recenved, and the net exposure by counterparty as of
financial year end is discdosed in the Motes to Schedule of Investments,

Internaticnal Swaps and Dervatives Association, Inc. Master Agreements
and Credit Suppor Annexes (*1SOA Master Agreements” ) qovetn bilateral
OTC denvative transactions entered into by the Funds wath select
eounterparties, 1S4 Master Agresments maintain provisions for general
phligations, representations, agreements, collateral and events of default or
termination. Events of termination include conditions that may entitle

election to tesminate early could be material to the financial statements. In
limited circumstances, the 1SDA Master Agreement may contain additional
provisions that add counterparty protection beyond coverage of existing daily
exposure if the counterparty has a decline in credit quality below a
predefingd level. These amounts, if any, may be segregated with a third
party depositary, The fair value of OTC financial demvative instruments,
collateral received or pledged, and net expasure by counterparty as of
financial year end are disclosed in the Notes to Schedule of Investments, The
Investment Advisors conduct extensive research and analysis to identify and
quantify credit risk within the Funde. Credit expasuee within the Funds is
reviewed frequently by the Investment Adwisors 1o generate returns either
through investimants made or avonded, Secunties are subject to varying
degrees of cradit risk, which are often reflected in credit ratings. The tables
below summarise the credit rating composition for each of the Fund's

counterparties to elect to terminate early and cause settlement of all et Assets,
outstanding transactions under the applicable IS4 Master Agreement. Any
EM Fimedd Matarty Dusition Fueo Agqregie High Ouality
{mmas Boed Ll Heshaeed Fuaned [

DS 31D 2000 I-Dee- 19 D Do P18 31 D 200N
Investement Grade 55% 4% T1% 6% 100% 100%
Hon-Investiment Grade ¥e 6% 8% 4% % 0%
Not Rated 1% % % 0% 0% 0%
100% 100°% 1004% 100% 100% 100%

Famcdollar Figh

bty Fand M- iset Albixtion Fuird M- Asset Sosanoqy Fund

I D21 T e 218 3-Dax- 2013 H-Dec-HiEA T1-Dec DS 31-Dec-HOME
Inesteneni Grade 100% 100% B5% 100% 100°% WA
Hon-Investment Grade % 0% 15% 0% 0% HiA
Not Rated L) % % 0% 1% NI
100% 100°%: 100% 100% 100% MiA

PINK O Obblgakonase PACO) Py Dodbn s Fereny

Pridente Fund W o Bond Fund lh‘ﬁ:rlg HAY Fund

A1 - T I -Dec O 1Y A1 [ M1 F-Eh-201H 31-De- 2019 311 BOEE
Investment Grade 9% WA 2% % 104% 100%
Non-Investmant Grade 3% A 0% 4% % 0%
hot Rated 6 WA 0% 0% 0% 0%
100% IR 100% 100% 100% 100 %

Substantially all of the Company’s ransferable securities as of 31 December
2019 are held on a fiduciary basrs by State Street Custodial Senvices (reland)
Limited { “Depasitary™), These assets are held in segregated accounts of each
Fund (in accordance with Central Bank WCITS Regulations), reducing the

31-Dec-2019

31-Dec- 2018

Institutional EUR (Hedged)

credit risk of holding the assets in safekeeping, The Company will however Agcumudation
be expased to the credit risk of a credit institution hobding its depasits. lesued and offsets 176 i

lszued from reinvestment of distributiors 1 0
The long term credit rating of State Street Corporation, the Depositary's Redesmed during the year ] {5}
ultimate parent, as of 31 December 2019 was Ad- (31 December 2018; Aj-) 176 5217
as issued by Fitch rating agency. R Class:

Income

lsued and oéfsats 0 53
17. SHARE CAPITAL Issued from reinvestment of distributions ] a
(a) Authorised Shares Redesmed during the year (63} {4}
The authorised share capstal of the Company is represented by 2 redeemable {63) 54
non-participating shares of no par value and S00,000,000,000 shares of no Rets] GEP
par valug, Accumidation

tssued and céfsets 118 w0
ib) Redeamable Participating Shares tssued from reinvestment of distributions ] ]
The issued participating share capital is at all times equal to the NAY of the Redeeened during the vear 67 (9
Funds. Redeemable participating shares are redeemable at the sharehalders’ g 41
option and are classified as financial liabilities, The movement in the number 31-Dec2019 H-Dec 2018
of participating shares for the financial years ending 31 December 2019 and EM Fixed Maturity
31 Decamber 2018 are as folflows (amounts in thawsands): Duration Hedged Fund

31.0ec23 _31Dec 2018 i
Dynamic Bond Fund Issued and offsats i 46,172

Institutionad GAF: Issued from reinvestment of distributiors 1] ]
mﬁﬂ;ﬂ i i Redesmed during the year g.:;: - ;;gg}
bssued from reinvestment of distributions (] (] -
Redeented duting the yeas 4 32

a* {91}
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I-Dec-2015 31-Dec-2018 31-Dec-2019 31-Dec-2018
Euro Aggregate High PIMLO Obbligazionario
Quality Fund Prudente Fund
Institutionat Institutional:

Accumulation Accumubation
Essued and affsets 25.211 7821 lssuied and offsets 150,018 WA
Fesued from remvestinent of distributsons i ] Issued From reinvestment of disiributions il MA
Redeemed during the year (11,234} {10,659} Redeemed during the year 15,809} Wi

13,977 12,838} 144,209 N

Income
s and ol 38 e [ Uk ncome Bond Fund |
fssued from reimvestment of distributions 1] o Institistional
Redeemed dunng the yeas {137) {294} Accumnutation

1 {146} lssued and offsats i 1,108
lssued from remvesiment of distributions i ]
Euradollar High Redesmed during the vear (b} Wit
Quality Fund 307 LE]
Institutional Income

Accumilation lssed and oifsets 8462 24,934
Essued and offs 19,994 1135 lssued fram teinvestment of distributions 1 ]
Isgued foom reinvestment of distributions a 0 Fiedeemed during the year {14.407) {15,311}
Redeemed during the year {20.935) {651} {5.844) 0673

{341) (7,426} R Class

Income InCnm
Issued and offsets 535 95 Issued and offsets 540 809
Essued from remvestment of distributmons 1 ] tssued from reinvesiment of distributions 1 1
Redeemed dunng the yeas {533} (%82} Redeemed during the year (307} {3,366}

2 113 334 12,356}
Institutionad JPY (Hedged):

Accumulation PIMCO US Dollar Short
fsued and offsets 1217 4,09 Term Floating MAV Fund
fssued from reimvesiment of distributions Q 0o 7 Class:

Redeemed during the yeas 13.276) (2,841} Income
12.059) 1,253 lssued and oifsets 8,506,945 786,716
Institutional G0 (Hedged) Issued from reinvestment of distributiors 17,742 591

Accumulation Redesmned during the year _i8,185,215) (3304700
Fssued and offsets 17 540 350473 456,837
Essued from reinvestment of distributions i ]

Redeemed duting the yeas {425} (499} * A reno balance may reflect actual amsounts rounding 10 less than five hundred,
1208) 231
18. NET ASSET VALUES
Each Fund’s net assets atributable 1o redeernable participating sharehalders,
Institutionat shares issued and oustanding and net asset value per share for the last

Agcumilation thiee panods are as follows (amounts are in thousands, except per share
Issued and affsets 1,4% 1T amaountsh, The net asset value per share disclosed in these financial
Esgued from reinvesiment of distributions 0 o statements may include adjustments required by FRS 102, which may cause
Redeemed during the yeas {2,613) 4,718} shareholders’ net asset values or total retums to differ from those disclosed

(L1117 2409 in these financal statements. Met Assets divided by Shares issued and

Ircimne If autstanding may not equal the NAY per share due to rounding:

Baied and offsets

Fssued Trom reinvestment of distribulmons
Redeemed during the year

Multi-Asset Strategy Fund

As at Az at Az at
3N -Dec-2019 31-Dec-2018  31-Dec-2017

Dynamic Bond Fund

Retal I:
Accurmulation
Essued and offsets 1111 WA
Essued from reinvestiment of distributions 1] NI
Redeemed duting the yiae {5 W&
1,106 NiA
Imcome
Baed ard offsers 4,183 HiA
Issued from reinvestmant of distributions i Wi
Redeemed duing the year (53) M
4,125 A

E8  PIMCO SELECT FUNDS PLC

Het Assets EX20602 E226,943 E£183,135
Institutional GEP;
Acoumulation WA E 1 £ 1,003
Shares issued and outstanding WA o N
MNAY per share WA E 1085 £ 1095
Instituticnal EUR (Hedged]:
Acoumidation €152,660 €M5693  £193.880
Shares msued and oustanding 25,210 25054 19.877
NAY per shate € 1000 € 973 € 1001
R Class:
Income NA E 576 £ HE]
Shares ssued and outstanding NA 63 9
HAY per share WA E 921 £ 953
Retall GEF;
Accurmidation £ 6516 E 5838 £ 5528
Shares ssued and owstanding 624 573 532
MAY per chare £ 1044 E 1020 £ 1039
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Asat Az at Az at As at s at Az at
3-Dec-2019 3-Dec-2018  31-Dec-2017 1-Dec-2019 31-Dec-2018  31-Dec-2017
EM Fied Matunty Duration Hedl;urd Fund PIMCO Obbligazionaric
Het Assets § 450384 % 45g.asE MiA Prudente Fund
Irvestos: Het Assets € 1,458,206 WA A
Incarne § 450384 §  4sgase W& institutiona:
Shares issued Accumudation € 1,458,226 M )
and outstanding 43,877 15,072 M Shares Bsued and oulsianding 144,209 MIA A
HAY per share $ 10.26 % 395 1Y MAV per share £ 1011 MiA WA
Met Assels E 663,795 € 492,303 € 522,784 et dsats E 566315 £ GODOOS E 541452
Ingtitutional: Institutional:
Accumulation £ 634,650 € 483,332 € 512,293 Acoumidation £ 31692 £ 25231 E 16545
Shares issued ihares maved and oustanding 409 1,784 1,153
and outstanting 56,168 42,191 43,009 NAY per share £ ISM6E 415 £ 1434
Y et shore L A BT e L Income £ 526037 £ 569519 £ 494500
;n:omem [3 9130 € 8971 € 10431 Shares issued and outstanding 43,827 55771 46,098
ares
ot 34 a1 %69 : UNMI'per share 3 1056 £ 1021 £ 1073
s
NAY per share € 11.00 € 1090 € 10.83 puni £ 8,586 £ 5354 £ 30367
Eurcdollar High Quality Fund Shares siued and outstanding 903 569 315
O Rar (L1} LEILY BRI Nﬁ_‘lﬂl ﬂ'l E 951 £ ?-13 E g]rz
Met Assets § 10457165 995463 5  1,058555 sk
Instituticnal 1C0 LS Dollar Short-Termn
Accumulation §  9seeel § 8915515 968,33 T
Shares issued : ;
ipdono 3158 £527 80063 ;lecql.ﬁ.sseu § BI74781 § 4573,139 WA
%8
i bl $ 7 L 10.7% Income § 8174781 § 4573139 NiA
';;CME_ — 5 27,041 5 T5,656 3 5122 Shares issued and outstanding B16310 456,837 NiA
s i
and outstanding 2,647 2,645 2532 A e v L i
NAY per share § 1037 5 970 5 2497 * A peno balance may reflect actudd amounts rourding 10 ks than five hundred,
Institutional IPY (Hedged)
Accumaulation ¥ 5618954 ¥ T369497 ¥ 6266738 19. REGULATORY AND LITIGATION MATTERS
Siiﬂfé‘.-ﬁmg 5,369 7,428 5175 [he Company is not named 35 2 ':h“-‘““*“‘{‘“ any material ltigation or
NAY per share v 104600 ¥ 9700 ¥ L015.00 arl:utr_atian proceedings and is not aware of any material litigation or claim
= : - pending of threatened against it
Instituticnal 360 (Hedged)
Actumulaticn SGO 13,863 SGD 15,098 SGO 12,654 The foreqoing speaks cnly as of the date of this report,
Shares issued and
outstanding 1,180 1,398 1,167
HAN per share SGD 11.65 56D 10,80 5GD 10.84 20. SECURITIES FINANCING TRANSACTIONS REGULATION
Securities Financing Transactions Regulation ("SFTR "} introduces reparting
Multi-Aszet Allocation Fund and disclosure requirerments for securities financing transactions (T5FTs7)
Het Assets P 191914 € 195346 € 232073 and total retum swaps. SFTs are specifically defined as per Article 3(11) of
Inchtugonal the SFTR as follows:
Accumalation £ 191,914 € 195,346 € 182,832 s arepurchaselreverse repurchase agreement
Shagaﬂ*:"d ad 4io 35037 gl " securities or commodities lending/bormowing
L 24, I : +  abuy-sellback or sale-buyback transaction
NAY per share E 642 € 630 € 6.39 . a margin lending transaction
I 1l NfA N& € 50,141
Shares issued and (a) Global Data and Concentration of SFT Counterparties
outstanding HiA i, 7.907 A5 at 31 December 2019 the Funds held the following types of SFTs:
2RV por shice o il 83 o Repurchase Agieements
- = *  Reverse Repurchase Agresments
Multi-Asset Strategy Fund +  Total Retum Swaps
Met Assels E 52,578 WA A
Retail I: The fair value of assete/{liabdlines) across all 5575 as at 31 December 2019,
Accumulation £ 11,112 W HIA qgroarped by SFT type(s) and the ten largest countemparties are as follows. (if
Shanes issued and fewer than ten counterparties are used then all counterparties are detailed),
outstanding 1,106 Wik A
NAN per share € 10.05 Wik HiA 31 Dec J61%
Fair Value % of
Income £ 41,466 WA WA Fuid O et ke
Shares iesued and Dynamic Bond Fund
outstanding 4115 Wk A Mamic
NAY per share € 10.05 Wik M “E‘i;;'chw#ﬂfmms :
17,300 784
HCC 600 027
Total 17,900 E11
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Notes to Financial Statements (cont.)
34-Dec. 2013 31Dec 2018
Fair Vakie %l Fair Vahse % of
_Eund {0005) Nt Assets Fend {pos) Met Assats
EM Fixed Maturity Duration Hedged Fund EM Fixed Maturity Duration Hedged Fund
Repurchase Agreements Repurchase Agreements
FICE § 1,878 042 FICC 5 2423 053
TDM 2,200 204 ThM 17.500 381
Tatal 11,078 2146 Taotal 19,923 434
Euro Aggregate High Quality Fund Ewro Aggregate High Quality Fund
Repurchase Agreements Tatal Retum Swaps
BFS € 7,900 .19 MYC E 3 0.00
FICC 317 0.05 Repurchase Agreements
Total 8,217 1.24 BFS E i, 600 0.93
Reverse Repurchase Agreements Euradollar High Quality Fund
BFS (B63) (0.3 Repusichase Agresmeris
Eurodallar High Quality Fund FiC 5 11548 1.29
Repurchase Agreemants TOM 16,000 1,61
FICC 5 2,163 L1l Total 78,848 290
TOM 67,500 545
4] Reverse Repurchase Agreements
Total 69,663 [ TOM 5 {38,392) {3.85)
Reverse Regurchase Agreements Multi-Asset Allacation Fund
oM (31.382)  (3.00) RiagiinTiie ARt
Multi-Asset Allocation Fund BFS £ 33N 17.05
Total Return Seraps
FEF € 3R 17 HEC ] L
- Total 33,963 17.29
Rapurchase Agreemants
BES 1,900 009 UK Income Bond Fund
FIcC 1248 065 e I
:T:;u Obbligazionario Prudente Fund = - = Lo
gazionario Pru
Repu P Tﬂgig 4379 0.73
558 € 510 0.03 se Repurchase Agreements
oy R - = IND Bray (623
ncome Bon
Repurchase Agreements aCx 3.731) 62
BRC £ 15800 i Jotal {41,014y (6.84)
FICC 1,683 0.30 PIMCQ US Dollar Short-Term Floating NAV Fund
Total 17,483 i Repurchase Agreaments
Fawerse Repuechase Agreements BOS 5 44300 0.97
LR [301) (0. 16) G 1,000 0.02
PIMCO US Dollar Short-Term Floating IND 1,000 0.02
MNAY Fund ] 1,004 0.02
Repurchase Agreements MAC 1,093,500 1392
A0 § 200,000 244 NOM 411,900 9,00
BCY 200,000 245 538 17378 03
BLS 430,000 3.5 Tatal 1,570,179 3433
BPS 112,904 138
B3N 85,900 1.0% (b} Collateral
1#5 200,000 245
MBC 1,329,600 16.26 i} safekeeping of Collateral Received:
HOM §06, 600 852 Collateral recerved as at 31 December 2019 and 31 December 2018 1s held
kDA 475,800 &g within the custodial network of State Street Bank and Trust as agent for
RVM 1100000 1346 the Depositary.
Total 4 B51,800 59.34 {ii) Concentration Data;
) The ten largest issuers for collateral securities, recenved across all 5FTs as at
As 3t 31 Decamber 2018 the Funds held the folowing types of SFTs Ed] December 2019 are as follows. if there are fewer than ten isswers then all
s Repurchase Agreements issuers are detailed below:
*  Reverse Repurchase Agreements Ax ot F1-Dec- 2019
+  Total Return Swaps o
; e Fund Coflateral lssuer {0005}
The fair value of assets/{liabilities) across all SFTs a5 at 31 December 2018, - P - o |
grouped by SFT typesis) and the ten largest counterparties are as follows (if Oyenanic Bond fund mx f;!fmumn:?ﬂt : T‘:':';
fewar than 1 terparties are usad then all coumerpary detailed),
ewar than ten counterparties are en all coumterparties are detailed) EM Fid Mty Duration
I-Dec- 0B Hedged Fund United States Gowernment 311,330
Fa Vakua o, of Ewo Aggeegate High Quabty Gemmnany Government £ 3,026
_Fumd _(0005)  Met Assets Fund United States Government 3
Dynamic Band Fund Eurodollar High Cuality Fund United States Gowenment 3 Na
Repurchace Agreements Multi-Asset Allocation Fund Germany Government L3 1,930
558 £1,029 0.45 United States Government 1,276
FIMCO Obbhgarionasio
Prudente Fund United States Goveenment SH
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31 December 1019
Az it 31-Dec-2010 -Dec-2018
Fair Valoe Fair Vabue
R Collateral Issuer {0005} Fund Collateral [ssuer (0005}
UK Income Bond Fund Ureted Eingdom Government £ 15,906 Dynamic Ecnd Fund United States Government E 1,052
United $ates Govennment 1713 EM Fied Maburity Duration
BIMCD U5 Doltar Shart-Term Hedged Fund United States Government 5 20,456
Floating NAY Fund United States Gowernmient 4 5026654 Eisto Aggregate High
Cuality Fursd Garmnany Government € 40t
The ten Largast issuers for collateral sacurias recaived across all 5FTs as at Eumoddodlar High Guality Fund United States Government 5 29,621
31 December 2018 are as follows, If there are fewer than ten issuers then all Muti-Assz1 Allocation Fund Musstria Government € 25660
issuers are detailed befow; Garmary Government 4,701
United States Gowvernment 679
UK Income Bond Fund United Kingdom Government £ 2,700
) ) Urited States Gowvernment 1§
FIMCO WS Dallar Shost-Term United States Gowvernment 5 1,616,762
Floating NAY Fund Freddie Mac 1,033
(i} Aggregate Transaction Data:
The aggregate transaction data for collateral positions (including cash) receved across all 5TFs as at 31 December 2019 i as foflows:
Fair Country of
Collateral Type ol Value Tenor of Currency of  Establichment  Setibement
Fumd Type Desaription Collateral (0008} Cuality  Collateral  ColMlateral  of Counterparty  and Clearing
Dymamic Bond Fund Repuechase Agreamands United Kingdom Gt Treasury £ 17405 AMA Abowe | Yem GBF Framee FED, Eilateral
U.5. Treasury Mot Treasury 613 AAM 3Momhs- 1 Year WUSD  United States  FED, Eilateral
EM Fived Maturity Repurchase fAgreements U5 Treasury Motes  Treasury 5 1916 AdA 3 Months- 1 Year USD Lnited %lates FED:, Bilateral
Duration Hedoged Fund U5 Treasury Motes  Traasury 9423 AMA  AbowelYear  USD  UnitedStates  FED, Bilateral
Euro Aggregate High Repuichase Agreements . 34ate of North
Cusality Fund Rhine-Westphalia Treasury € 8026 AAA  Above 1 Year ELFR Framce FED, Bilateral
U5 Treasury Motes  Treasury 328 AMA 3 Mondhs- 1 Year  USD United States  FED, Bilateral
Eurodollar High Repurchase Agreamenits U5 Treasury Motes  Treasury 5 2,207 ARA 3 Months- | Year  USD United States  FED, Bilataral
Duality Fund U5, Treasury Notes  Treasury 69,131 AAA  AbovelYear  USD United States  FED, Bilateral
Muilti-Assat Swvap Conlracts Cash Collateral Cah £ 300 WA N/A ELPR Switzerland FED: Bilateral
Allocation Fund Repuschase Agreamenis: 51a1e of North
Rhéne-Westphalia Treasury 1,930 AdA Above 1 Year EUR Framce FED, Bilateral
U5 Treasury Motes  Treasury 1,276  AAA 3 Momhs- | Year  USD Umited States  FED, Bilateral
PIMCO Chbligazionanie  Repurchase Agreements
Prudente Fund U5, Treasury Motes  Treasury 520 AAA Above 1 Year USD  United States  FED, Bilateral
UK Ireaise Bond Fund Repuschass Agreemants United Kingdom Gt Treasury £ 15,006 AAA  Abowe | Year GEP United Kingdom FEC, Bilateral
U5, Treasury Motes  Treasury 1,719 AdA 3 Months- 1 Year  USD United States.  FED, Bilateral
PIMCO US Dollar Short-  Repurchase Agreements US. Treasury Bonds  Treasury  § 105,840 AAA  AbovelYew  USD  Austalia FED, Bilateral
Lﬂ" ;'ﬁmﬂ U5, Treasury Bonds  Treasury 114,763 AAA Abowe | Year UsD  Framce FED, Bilateral
U5, Treasury Bornds  Treasury J0B328 AAM  Abovel¥esr  USD Japan FED, Bilateral
5. Treasary Bonds  Treasury 316,334 AAA Abowe 1 Yew USD  United Kingdom  FED, Bilateral
U5 Treasury Bonds  Treasury 459,760  AAA  Abowe | Year USD  United States  FED, Bilateral
U5 Treasury Inflation
Protected Securities  Treasury 124926 ABA  AbowelYear  USD  United Kingdom FED, Bilateral
U5 Treasury Inflation
Protected Securities  Traasury 29841 AAA 3 Months- | Year  USD  United Kingdom  FED, Bilateral
U5 Traasairy Inflation
Protected Securities  Treasury 515 AAA  AbowelYew  USD  UnitedStates  FED, Eilateral
U5, Treasury Motes Treasury 97004 AAA  Above 1 Year UsD  Awstralia FED, Bilateral
U5, Treasury Motes  Treasury 560,300  AML  Above 1 Year UsD  Canada FED, Eilateral
U5, Treasury Motes  Treasury 14,365 AMA 3 Months- | Year USD  Canada FED, Bilateral
U5, Treasury Notes  Treasury 39733 AAA Above | Yem ush Framce FED, Bilateral
Us. Treasury Motes  Treasury 2,149,908 AMA  AbowelYew  USD  United Kingdom FED, Bilateral
U5 Treasury Motes  Treagisy 75332 AAA 3 Manths- 1 Year  USD United Kingdom  FED, Bilateral
U5 Treasury Motes Treasury 2045697 AMA  AbovelYemr  USD  UnitedStates  FED, Bilateral
U5, Treasury Motes Treasury 2063 AAA 3 Months- 1 Year USD United States  FED, Bilateral
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Notes to Financial Statements (cont.) 31 December 2019
The aggregate transaction data for collateral positions (including cash) received across all 5FTs as at 31 December 2018 15 as follows:
Fair Matarity Country of
Collateral Type of Value Tenar of Lurrency of Counterparty Setthement
Furmd Security Type Description  Collateral  (0005)  Quality  Collateral  Collatesal  Establichment  and Cleasing
Dynamic Bond Fund Repurchase Agreements U5, Treasury Notes  Treastry £ 1,052 AL Above | Yewr  USD  United States  FED, Biateral
EM Fixed Matunty Rrepurchase Agreements
Duration Hedged Furd U5 Treasury Motes  Treaswry  § 20456 AAA  Abowe!Year  USD  United States  FED, Bilateral
Euro Aggregate High Repurchase Agreements
Quality Fund Ropublic of Germany  Treaswry € 4601  AAA  Abave | Year EUR France FED, Eitateral
Eurndollar High Repaurchase Agresments
Quality Fund 5. Tremsury Motes Treasry 5 29621 AAA Abowe 1 Yer D United $1ates  FED, Bilateral
Bulti-Asset Repurchase Aqreements Republic of Austria  Treaswry € 28,660 AM+  Abowe|Yewr  EUR  France FED, Bilateral
Allgcation Fund Repubiic of Germany  Treasury 4701  AAM Abowe | Tew EUR  France FEL, Bilateral
WS, Treasury Notes  Tesasusy 670 AMA Abow 1 Yew usD Upited States  FED, Bilateral
UK Incame Bond Furd Repurchase Agreements  United Kingdom Gilt. Treaswry £ 2700  AA 3 Months- | Year GEP  France FED, Bilateral
LS. Treasury Notes  Treeasury 1715  AAA Abowe | Yew sE Urited States  FED, Bilateral
Reverse Repurchase
Agreements Cash Cotfateral Cash 00 WK WA USD  Fiance FED, Eateral
PIMCD US Dollar Short- Repurchase Agreemsents Warlgage
Teem Floating Freddie Mac FassThy  § 1033 AM+  AbowelYear  USD  United 91ates  FED, Eiateval
HAV Fund WS, Treasury Bonds  Treaswmy 421763 AAA Above | Yew 5D Japan FED, Bilateral
WS, Trezsury Bonds  Treasury 151,753 AAA Abowe | Year UsD Umited Kingdoen  FED, Biateral
IS, Treasury Bonds . Treasury 45404 AAA Above | Yewr 50 United States.  FED, Bilateral
W5, Treasury Inflation
Protected Secunities  Treasusy 309304 AAA  Balow 1 Month U0 United Kingdom  FED, Bateral
U5 TreazuryMotes  Tresswry 471,145 AAA  AbowelYewr  USD  Urnited Kingdom FED, Bilateral
LS. Treasury Hotes  Treasury 97639  AAA 3 Months- | Year  USD Urited Kingdom  FED, Bitateral
U5, Treasury Notes  Treasury 18749 AAA  Above!Yew  USD  UritedStates  FED, Bilaterad
S, Treasury Notes  Treasury 1025  AAA Abowve 1 Year UsD France FED, Bitateral

The collateral fair value for Repurchase Agreements does not include

interest accrued,

IS0 Agreements covers a combination of swap contracts and the total
amount of the collateral for these agreements is included above.

A partion of the collateral disclosed relates to derivatives nat in scope of SFTR.

{iv} Data on Rewuse of Collateral:
Securities recenved as collateral are not rewsed as of 31 December 2019 or

31 December 2018.
(c) Returns/Costs

Collateral received as at 31 December 2019 and as at 31 December 2018
wias held within the custodial netwark of State Street Bank and Trust,

{v) Safekeeping of Collateral Granted:
The cotlateral pledged by the Funds as of 31 December 2019 and

31 December 2014 is held by the counterparties in accounts other than
seqgregated or pooled accounts,

The tables below detail the data en retwm and cost for each type of SFT and total retun swap for the financial years ended 31 December 2019 and 31
December 2018. Amounts are shown in the base currency of the Fund.

H-Dee-2019
Sale-buybadk
Repurchase Reverse Repurchase Financing

Agretments Agreements Transactions
RBeburns Coits Returns Loty Feturns Losts
Fued (0005} (05 {0005) (0005) (0005} [0005)
Dynamic Band Fund £ 93 £E N £ 0 £E 0 ED £Q
EM Fixed Matunty Duration Hedged Fund 5 e £ 0 0 § 0 L0 § 0
Euro Aggregate High Quality Fund £ 4 € 103 € 2 LI L) €0
Eurcdellar High Quality Fund § 1N 5 161 i 0 § 435 50 § 0
Multi-Aszet Allocation Fund £ Fr € 107 E 0 E 0 €0 €0
FIMCO Obbiganionans Prudente Fund ] % 0 1 ] O
UK Income Bond Fund £ 13 2 £13 E 323 ED £ 0
PIMCO U5 Dollar Short-Term Floatng NAY Fund § 68,550 ¥ 0 $ 0 § 0 540 50

3-Dec-2018
Sade-buyback
Repurchase Reverse Repurchase Fmancing

Agreements Agreements Tramsactions

Retrncs Costs Reburms Costs Returns Costs
—(obbs)  {0oas) (D0bs) (OGS} (0005)

Dynamic Band Fund £ 158 £ 0 £0 £ 1 £0 £ 9
EM Fined Matiwity Duration Hedged Fund 112 ] ¢ 0 0 0
Eurc Agaregate High Cuality Furd [y £:5% €f £ 0 €0 € 0
Euredollar High Quality Funed Y 785§ 0 0 § 648 0 § 461
Bult-Asset Allocation Furd € fi €% €0 € 0 €D € 0
UK Income Bond Fund £ 36 £ 0 £ £ 246 £E0 £ 0
FIMCO U5 Dollar Shart-Tesm Flaating MAY Fund § 2,069 0 0 § 0 50 $ 0
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31 December 1015

All returns from SFT dervative transactions will acorue to the Fund and are
niob subject to any returns sharing agreement with the Compary's Manager
or any other third parties,

For total return $waps transactions costs are not separately identifiable, For
thess investments, transaction costs are includad in the purchase and sales
price and are part of the gross investment performance of each Fund,
Returns are identified as the realised gains and change in unrealised gains
on the swap contract during the reparting peniod which are induded within
Net realised gain/(lass) on financial dervative instiuments and Net change in
unrealised appreciation/{depreciation] on financial dervative instruments
within the Statement of Operations.

21. SIGNIFICANT EVENTS
On 11 March 2019, the FIMCD Obbligazionano Prudente Fund launched,

On 07 August 2019, the Multi-tsset Strategy Fund launched,

Other than the above, there were no other significant evems during the
financial year,

22. SUBSEQUENT EVENTS

Beginning in Janwary 2020, ghobal inancial markets have experienced and
may continue to experience significant valatidity resufting from the spread of
a reowel coronavirus known as COVID-19, The outbreak of COVID-12 has
residted in traviel and border restrictions, quarantines, supply chain
disrupticns, lower consumer demand and general market uncertainty, The
effeces of COVID-19 have and may continue to adversely affect the global
economy, the economies of cantain nations and indiidual issuers, all of
which may negatively impact the Funds” performance. As COVID-19 45 a
non-adjusting event, its post year end impact has not been taken into
account in the recognition and measurement of the company’s assets or
liabilities at 31 December 2019.

On 1% Febauary 2030, Management Fee of Institutional Class of the Ewo
Aggregate High CQuality Fund and the Eurodallar High Guality Fund changed
respactively from Up 1o 0.40% and Up to 0.45% 10 0.22%.

Since 31 December 2019 the following Funds had & decrease, in excess of
209, in Met Assets Aurbutable w Redeemable Participating Shareholders;
Eura Aggregate High Quality Fund and Euradellar High Quality Fund.

Other than the above, there were no other subsequent events after the
financial year end,

23. APPROVAL OF FIMANCIAL STATEMENTS
The financial statements were approved by the Board on 28 Apnd 2020
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Schedule of Investments Eurodollar High Quality Fund

FiE N F PR wOF FHE %
PAK WAL WY PR WALWE ("1 FaR WAL NET
DRI 0 [Lesnid] ) AVETE  CORMRIFTION fo a1l 0N AVIETE  DERCERFTION 0} ] AR TR
TRANSFERABLE SECURITIES & MONEY MARKET skandinaviska Enskikda Banken AR 3,400% due JE062003 § 50004 5261 050
INSTRUBMENTS - OFFICIAL STOCK EXCHANGE! 3.250% due 17052021 § 5000 % 5085 049 286,105 27.36
REGULATED MARKET 5 tok AB s
CORPORATE BONDS & NOTES 2500% due 05042022 w500 sz 10z TS
BAMEKING & ANANCE Temasek Financial Ltd, Alabama Power Co.
T 2375% due 2301208 8500 E6I8 087  2.800% de O1OU0IS 3075 339 03
2.175% due 13032023 45000 % S101 049 Toronto-Dominion Bank Baltimsore Gas & Ebectric Co.
fustralia & New Tealand Banking Group Ltd. 2.5000% due 15012022 18,300 1851 177 3350% due Q107023 9 30 9546 091
2.300% due 01062021 o o gus 330 de 20NN 10000 10288 038  gpcapial Markets PLC
2625% due 12052002 6500 6604 0F3 US.BankMA 3.535% due 0411112024 LB 30M 0B
2625% due 01 112002 5000 5006 049 A00% due 2807003 00 5327 030 Epirates Tebecommunications Group Co, PISC
o T G OV 600 60N 05 foed 1B06A0 8 ki
;*ﬂi “sm:ismmn AM0 3303 033 v due 23042021 10000 10152 09) g jrkamas e, 100 L7 030
aﬁmm:rmlm:nt 3500 3707 035 Westpac Banking Co Florida Power & Light Co.
CME E.Wﬁﬂmwg— 1,500 2531 080 3950 de O 5,900 113 089
3000% due |5mm35 SO0 5198 0% _ BA5,757 3306 4,050% due 01062042 3900 4444 043
C mevealth Bank of Australia Midamerican Energy Co.
3 0507% due 18092020 15% 1557 015 3,650% e 15042009 330 4159 040
2 5508 due 15832001 320 3228 031  Alphabet, ine. FacHiCom
2.750% due 10032022 SSH) 5508 54 1.99% due 1SOR2006 9000 9850 094 3500% doe 15062009 3500 378 036
2850°% due 18052006 SI00 5212 050  3375% due I50220H W60 1,283 108 ol imternational Finance B
Deutsche Mandbriefbank AG American Airlines Pats-Through Trist 2.2500% due DENONI2023 5,000 G045 048
3.375% due 2211201 BOOD G145 459 3650% due 15022009 0252 10838 104 2500% due 12092006 W00 100%6 09
Dexia Credit Local 5.4 Apple, Ine. 3.250% due 110520325 3,105 32% 032
2.375% due 200902002 10,000 10,137 047 Egﬁﬁﬂﬁ}gﬁ 1&@ !;:;ga a.g; 3.400% e 12082003 8000 9339 089
Bank for Reconstruction & ] 1 10,331 Southern Califarnia Edison Co.
TE15% dom IT0SC00 m""“"”;fﬁs' 0dy  1900% due 12092077 1500 1563 015  3.500% due 01102023 7% 9 00t
Fab Sukuk Co, Lid, 30005% due 1371 12027 31,100 355 312 Southem Califomia Gas Co.
3625% due 0503/2023 SO00 5180 05y S A50% due 06OS/A0M L300 3299 032 3 5o g 1509024 12000 1254 120
Kist Al Dot Baok PC 337k de 1508025 > t070 114n 109 SFEoueksm L
3,000% due 30032022 1400 150 2 : - 3.7500% doe 240112025 5000 5286 051
Goldman Sacks Group, Iac. Eﬂﬁiﬁmﬁ‘ﬁm 3000 3115 030 K 658
3.500% due 230112025 3000 3151 030 O i i : Tetal Comorate Bonds & Notes 10624 6910
Guzoion Life Glovel Fanding 2031% e ROBA0 2500 2.3
1.950% due 271 102021 13000 13009 125 Geever g 011 00 3o UL.5. TREASURY OBLIGATIONS
zmuzﬁm: 145 1uTan = !
HseC , : 3‘5"5?:*&"% 1A00 4200 4407 13 Ty e
: | 1, 1 138 2.625% due 15012009 14,200 15063 1.8
15":'2'& *m“ € 1500 308 019 5imae e 15052026 13900 W 13
SOVEREIGH 1SSUES
2605%dn 0512202 $ 950 9607 03 SleRC o or .
mnmmuﬁsw\mﬁg ' o ! Action Logement Services
2500% due 171062022 -m:o P T ikl 3400 3359 032 ounce Francaise de t
2.600% due 01020 2800 2415 023 EquinorASA 2.750F% dis B0V 2022 § 2000 2038 e
Kookmin Bank é:ﬂm“ '1‘“”‘?’3 10000 10163 097 Eﬁﬁﬁdﬁummmu International Bond
Lawsler Cos., Ins. 31 die 1171 20,000 988 20
2.115% due Hn'ﬁi'.ﬁ'i{]i‘ﬂ L 1,400 1,299 013 3 due 0111212034 5000 S017 048 e iirs Fatl
2.5000% due 151173027 (3) 30000 31160 158 Japan Tobacco, Inc, 2.500% oo D171 12020 1,000 1004 0.0
loyds Banking Group PL 21000r% due 13104201 10,200 10,180 097 3 5008 due 10052021 1000 0N 029
7 85855 due 170012023 2600 2637 035 Johnson & Johason 263556 dus 300 1000 4,500 450 043
e Fusdin ! 2A50% due D100 5,300 S.387 051 2.750% due 250012022 7000 T.105 058
zmzm' Mﬂmwmm g 2100 2117 ogg  200%due 15012028 5000 5224 0S50 4000%due 390112021 1678 31757 036
S50 o 2062004 000 5133 G Micosoft Corp, 4,000% due 140112004 0000 0T m
MDC-GMTH BV ) 2.400% due 050372026 B0 13888 2120 KongGMnml International Bond
S A TR G000 5131 Q4o L700due 1202202 13700 1Ale6 135 3.500% e 28052004 3000 029
49 3875% due 0B0220M 300 409 039 komaH i Comp:
e gy, P o Soi g4 et Holdno: inc 0I5 de 3010001 € 540 628 0K
5 000% e 10012003 2000 i oa 0% 2409203 5000 5234 050 2000%de 117102021 §23300 233 23
3.4508% due 18122026 3300 3433 033  Movartis Capital Co Korea Hydro & Huclear Fower Co. Ltd,
2 600% due 11XM12024 3400 2E00 034 2. 100r% due 1TR0SX, 4000 4239 041 3,750% due 250712023 7400 171 ond
3 875% due 111042022 5000 5211 050 3400% due DG0S0M 5000 5299 051 yorea Mational Oil Corp.
Morgoa s Roche Holdings, Inc. 325078 doe O1/102005 650 GBI 065
3.125% due 2710772026 2100 2170 021 -’-fj‘*“m'“?m?“ 13000 14037 134 it International Government Bond
Mational Australia Bank Lid, Total Capital Intemational 5.4, 3. 50086 due 00207 14,000 1507 144
2.500% due 22052022 5000 5061 g4s  3700%due 1S0UX0M 5100 5426 051 proyince of Alberta
3.450% due O4/1 22033 10000 10570 101 mu-c:m rises Co 3,300% doe 15032028 000 20668 207
Hew York Life Global Funding 70 3400 334032 proyings of Onlario
2.350% due 14/07/2026 6300 BSIE 065 Umdhu‘hnsl’mmuqhtm 2.5007% doe F704/2006 10000 1021 0%
2900 due 1700024 9600 9911 095 3. 100% due OTI01/2030 b 920 009  3.200% due 16052004 16,000 16861 161
Nordea Bank Abp 4.550% due 25082031 3541 2835 030 povince of Guebec
2. 250% due 27RO 5.500 5526 053  UnitedHealth , Inc. 2.500% dhoe 20A 06 10,000 10274 098
ORIX Corp, 2875% due 15032023 7 4026 038 727500 due 120472027 5000 M0 250
& .050% due 16012024 7900 8414 080 i;mﬁ* 150712025 300 3676 035 (anar Govemment international Band
Royal Bank of Canada mart, Inc. 3.250% de 0062008 13000 13700 13
a??c‘mngmma 15000 15393 147 3350% due RO700 5000 5371 051 3375% dw 304003 500 621 060
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31 December 1015
FaR L1
AR WALUE 1]
DR Ot (] S AVETE

4000 doe 14032029 § 2400 % 4683 026
4.500% due 200102 15600 16371 157

AB17% due 120372049 2500 301 @30
South Korea International Bond
2 000% due 190672024 5100 5100 049

SHORT-TERM INSTRUMENTS

REPURCHASE AGREEMENTS (b}

Total Short-Term Instiuments BUEa3  BER
Total Transferabde Securitios &

Mansy Market Instruments -

Official Stock Exchange!

Regulated Market $ 1,058,082 101.18

FINANCIAL DERIVATIVE INSTRUMENTS DEALT IN ON A REGULATED MARKET (amounts in thousands®, except number of contracts)
* A zero balance may reflect actual amounts reunding to less than one thousand,

Unrealised
Expiratien #af Appreciation’ % of

Desaription Type Month Contracts. {Depre ciation] Het Assels
Eurc-Bund 10-Year Bond March Futures Liog 032020 39 5 (115} {0.01)
U5, Treasury 5-Year Nate March Futures Lang 0312020 17 (10F 0.00
U5, Treasury 10-Year Note March Futures Long 03r2020 825 (923} {009
.5, Treasury 30-Year Bond March Futures Shert Darxien 162 430 0.05

& (558} {0.05)
Tatal Financial Derivative Instruments Dealt in on a Regulated Markot 5 (558) {0.05)

CENTRALLY CLEARED FINANCIAL DERIVATIVE INSTRUMENTS {amounts in thousands®)
* A zero balance may reflect actual amounts rounding te less than one thousand.

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN AND 11.5. MUNICIPAL ISSUES - SELL PROTECTIOND!

Unrealsed

Fimedl Dheal Maturity MNational Appreciation % of
Reference Entity Receive Rate Dt Amounts { e precixtion) Net Assets
Berkshire Hathaway, inc 1.000% 22021 § 5,500 S 60 001
Payl
Beceive Unreadised
Flaating Maharity Hotional Appreciation % of
Eate Floating Rate Index Fined Rate Diate Amaount {Depreciation) Het Assets
Fay 3-keonth USD-LIBOR 1.500% 181 2 H] 10,704 (74 .01
Pay 3-Month USD-LIBOR 1.500 18220529 13,14 (a0 .07
Fay 3-Month USD-LIBOR 2.500 20012027 69,400 4,501 043
Fay 3-Manth USD-LIBOR 2,800 X023 28,700 1,683 0.16
Pay 3-Keanth USD-LIBOR 3.000 197062029 21,904 G54 0.09
Receive™  G-Month EUR-EURIBOR {0,150 171062025 € 5,400 27 0.00
Receive™  G-hionth EUR-EURIECR {3,150 18035030 10,200 5 002
Receive  B-Month GEP-LIBOR 0.750 B350 £ 3,900 % 0.01
Receive G-Wonth GEP-LIBCR 1.000 1710672050 300 &5 oot
Receive™  G-Month JFY-LIBOR 0.250 1703720310 ¥ 17,600,000 109 D01

% BESE 065

Tatal Cantrally Cloared Financial Desivative Instruments 5 6916 066

! I the Fund 5 a seller of protectson and a credit event oocurs, &s defned unde the terms of that particular swap agreement, the Fund wall either (i} pay to the buyer of
peatection an amount equal 1o the noticnal amount of the swap and take delivery of the referenced obligation ar underlying secuiities comprising the referenced index or
(i1} pay & net settlement amaunt in the form of cash, secwities or other deliveratle obigations equal 1o the notional amount of the swap less the recovery value of the
referenced chligation of underlying securities comprising tha referenced index.

Thee maimaum potential amount the Fund coubd be requined o pay a5 a seller of cedin protection of regeive 5 a buyer of credit peatection if @ credin ewent ooours as defined
under the terms of that panticulas swap agreement

Thirs instrument has a fooward stating effective date, See Note 2, Securities Transactions and Investnient Income, in the Notes to Finandial Statements for further information

S Accompanying Noties Annual Report | 31 December 2019 41
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Schedule of Investments Eurodollar High Quality Fund (cent)

OTC FINANCIAL DERIVATIVE INSTRUMENTS {amounts in thousands*, except number of contracts)
* A zero balance may reflect actual amounts rounding to less than one thousand.

FORWARD FOREIGN CURREMCY CONTRACTS

Settlement Currency to Curency to Unrealised Unrealised Appreciation/ % of
Counterparty Month bet Delivered be Received Appreciation {Depredation] {Drepreciation] Het Assets
HUA 0172020 AUD 258 £ 115 4 5 (6 5 (8 0.00
UaG 002020 € 10,837 11,97 i (200 {200 10.02)
5 0 5 [206) 5 (208) 10.02)

HEDGED FORWARD FOREIGN CURRENCY CONTRACTS

A5 31 31 December 2019, the Institutional 1PY {Hedged) Acoumulation had the folleaing foraasd foreign cunency contracts autstanding:

Met Unsealised
Settlement Cunrency ba Cimmency o Unrealised Undealised Appreciation/ % of
Counterparty Icnth be Delivered b Received Appreciation [Deprediation] (Depreciation] et Assets
BOA Q1200 ¥ o45h ) 44 $ 0 £ 0 $ 0 0.0
4112000 172719 ¥ 1,880,054 b 0 i 0.0
BPS 0172020 ¥ 1234 ] 114 /] Q 0 000
41/2020 § 163 ¥ 17,789 1 { 1 0.0
CBK 0172020 ¥ 14113 ) 19 0 n (1 0.00
0112020 § 17301 ¥ 187836 ] (1) (14 0.0p
MYl 0142020 12,846 1,401,295 50 0 50 0.0t
AYL 012000 ¥ 20,143 5 186 I 0 1 0.0
012030 § 203 ¥ 2040 ] 0 0 0.0
SCX 7204 13 1,632 0 0 a 006
558 4172000 255 17,886 I 0 1 0.0
T0R 0172020 4145 451,213 B 0 3 0.0
5 85 § (15) 70 001
As at 31 December 2019, the Instiutional 561 (Hedged) Accumulation had the fallowing fonward Boreign currency confracts cutstanding:
Het Unsealised
Settlement Cumency o Currency o Unr calised Unrealised Appreciation/ % of
_Counterparty Monith be Delivered b Recehved Appresiation regiation) LR et Assets
AlD 002020 § 2,185 SG0 2984 § 35 $ 0 % 5 0.00
BiA ) T ele] S50 3,185 § 2348 0 {21 {21} .00
021020 § 2,35 SG0 3,192 21 0 21 .00
BRC U020 56D 5,235 § 3,936 0 (32 (32 .00
oWznan § 30 SG0 4,136 48 0 48 0.00
022020 3,947 5,349 3z 0 32 400
ChX 0072020 2,033 2715 a0 0 30 .00
HUs 0220 560 5,365 § 3.95 1] (33) (EES] 0.00
X020 § 3968 G0 5,379 33 L] 33 0.00
HGF 0urz020 3049 4,165 49 1} 49 ¢.01
S0 082020 sab Bl 5§ 59 1] m {1} 000
UAG o030 E 69 g 1] i 400
§ 242 5 (B8) b 160 041
Total OTC Fnancial Derivative lrstruments 5 L) 0.00
Total levestments 5 1,064,464 101.79
Other Current Assets & Liabilities 5 (18,748} {1.79)
Not Assats 5 1,045,716 100.00

NOTES TO SCHEDULE OF INVESTMEMNTS {amounts in thousands®)

A zero balance may reflect actual amounts rounding to less than coe thousand,

{a) Securities with an aggregate fair value of 531,160 and cash of 5340 have been pledged a5 collateral under the terms of the Master Repurchase Agreements and/or Global
Master Repurchase Agreements a5 at 31 December 2019,

Cash of 59,975 has been pledged as collateral for exchange-traded and centrally cleared financial derivative instruments a5 at 31 Degember 2015,
(k] Repurchase Agreements as at 31 Deceenber 2015

Reparchase

Agresment

Repurchase Proceeds
Lending  Settlement Mahumity IPrincipal Collateral  Agreements, o be % of

Counterparty Rate Date Diate Amcant  Collsteralised By (Received) at Valoe Recoived® Mot Assels

FCC 1.250% 322019 QNON020 § 163 U5 Treasury Wobtes 0.125% due 15042020 % (2207 § 2163 5 LG 021
TOM 1570 3AXI00  020NH0E0 67,500 L5 Treasury Notes 2.125% due 15/05/2025 169,122} 67,500 67,506 B.45
Total Repurchase Agreements 5 (133 569663 569669  6.66

Inchades atoiued inferest

42  PIMCO SELECT FUNDS PLC
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31 December 1019
Fair Value Maasurements(|
The following i a summasy of ihe fair valuations according 1o the inputis used as at 31 December 2019 in valuing the Fund's assets and liabilives:
Quoted Prices
in Active Markets Significant Diher Signiicant
for Identical Investrments Ohservable lnputs Unobservable Inputs
_Category evel 1} {Level &} {Lewel 31 Fair Value
Transferable Securities 5 0 5 1,068,082 0 5 1,058,082
Finaricial Desivative instruments™ 1258) 6,940 0 6,382
Totaks S 558) 5 1065022 50 5 1,064,464
The Tolknwing 5 & summary of the fair valuations aocoeding to the inputs wsed as at 31 Decensber 2018 in valuing the Fund™s assets and labilities:
Quoted Prices
in Active Markets Significant Other Significant
Ter Idbertical Investments Observable lnputs Unobsendable Imputs
_Category™ fevel 1} {avel 2) {Lewel 3) Fair Value
Transferable Secwities - . 3 1,022,083 40 % 1,023,083
Financial Detivative nstruments’ 1114} 2235 0 2111
Totaks 5 (114} 5 1024,288 50 5 1,024,114

I Se Hate 3 in the Notes to Financial Statements for additional infarmation,
19 Refer 1o the Schadule of Investments for additional information,
I Financial Dervatrve Instiuments may include open futures contiacts, swap agisements, wilten optians, puichaied cptions and farvwasd farign curiency contiacts,

Reverie Repurchase Agreements s at 11 December 2019:

Payable for
Reverse
Besrowing Settlement. Maturity Borrawing Repurchase % of
Counterparty Rate Date Date Amount  Ageements  Methssets
oM 1.500%. 011102019 TBDn § (31.300) & [31§_§I] {E.Dﬂ]
Total Reverse Reparchase Agreoments 5 (31,382) (3.0
1" Dipen maturity reverse repurchase agreement

Collateral {Received) Pledged for OTC Financial Derivative nstruments

The following is a summary by courerparty of the fair value of OTC financial derivative instiuments and collateral (received Vipledged as at 31 December 2019

Total Fair Value Collateral Met

Counle ol OTC Derivatives {RecehvedyPledged Expeosuesh
AZD § 35 0 5 35
BOA 24 ] 4
BPS i ] 1
BAC 48 ] 48
CBK 15 L] 15
HU% 16} o L
W 50 ] 50
NGF 49 (] 49
R¥L 1 L] |
SCXK 1} ] ]
5B 1 o |
TOR ] ] g
UAG {201} ] {201}

10 Met exposure represents the net receivablef{payable) that would be due from//to the countenpasty in the evenit of default. See Mote 16, Financial Risks, in the Notes 1o Financial
Statements for more information reganding credit and counterparty risk.

Camparative Information

The folkowing is a summary of the compatative information for Schedule of Investments a5 at 31 December 2019

31-Dee-2009 [%) 31-Dec-2018 (%)
Translerable secumbies admitted to officral stock exchange 70.73 7785
Transferable secunties dealt in on ancther regquiated market 237 1.9
{nhet transferable secuities & money markes instruments 6,66 2.5
Fenariial dervative imstruments dealt in on a regulated market {0.05) (001}
LContrally cleared financial derivative instrumants 066 0.
DOTC fenancial dervative instrumendts 0.00 o
Rerverse repuichase agieements {3.00} 13.85)
Sare Accompanying Noties Annual Report E 31 December 2019 43
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31 December 1015

The Fund’s investment potialic is concentrated in the Ballowing segments as at 31 December 201%

ts, at Eair value

31-Dec-2009 (%) 3-Dec-3018 (%)
Corporate Bonds & Motes 6310 N
U5, Teeasury Obligations. 1.44 WA
Sowereign lssues FER: -] 2206
Short-Term Instruments 6.66 2.90
Financial Detivative instruments Dealt inon a Reguiated Market
Futures .05} {0.01)
Centrally Clearsd Fnandal Denvative Instrumsants
Cradit Defauit Swaps on Corporate, Sovereign and .5, Munkspal lssues — Sell Protection 0. 0.00
Interest Rate Swaps .65 0.0
OTC Financial Derivative Instiuments
Purchased Options
Irterest Rate Swapiions P 0.02
Wiitten Cplions
Iritetest Rate Swapticns HiA {001
Forward Foreign Curtency Conracts (002} 0.00
Hedged Forward Foeeign Currency Contracts 002 020
Other Cumrent Assets & Labilities 179 {2.88)
et Assats 10,00 10004

PIMCO SELECT FUNDS PLC
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GIGSSEIFF {abbreviations that may be uwsed in the preceding statements) {Unaudited)
Counterparty Abbreviations:
AZD Australia and Mew Jealand Banking Group  GLM Goldean Sachs Bank USA HNOM Nomuwa Securities Internationa Inc.
BCY Barclays Capital, Inc. GaC Goldeman Sachs & Co REC Roryal Bank of Canada
BOA Bank of America WA GST Goldman Sachs International ROR REC Capital Markats LLC
BOS Banc of Amsvica Sequrities LLC HUS H3BC Bank US4 N.A. RVM Bardays Capital, In
BPS BHP Parbas 5.4 IND Crédit Agricode Corporate and lvesiment  RYL FRoyal Bank of Scotland Group FLC
Bank 5 A
BRC Barclays Bank PLC JLN 1P Mongan Chase Bank N.A. Londan SCX Stardard Chartered Bank
B3N Bank of Mowa Scotia JFM FP Morgan Chase Bank H.A. 504G Societe Generale
CBK Citdbank A 1PS 1P Morgan Secusities, Inc 558 State Street Bank and Trust Co.
CFR Credit Suisse Securities (Europe) Ltd MaC HSEL Bank Pic TOM 1D Securities {USA) LLC
CKL Citbask N.A. Londen MEI Menill Lynch Intermatsonal TOR Teaoran Daminicn Bank
DBL Deutsche Bank AG London YL Meegan Sanley Capital Servces, Inc. UAG LS AG Stamboed
FBF Credit Suisse International MYl Worgan Stanley & Co, Intematicnal LT
FICC Fooed Iromse Clearng Coaporation MNGF Nodiura Glebal Finasceal Praducts, Ind
Currency Abbreviations;
ARS Angeniing Peso GBP {or £} British Pound PEN Petuvian New 50l
ALD Austrakan Doflar HKD Haong Kareg Dollar PLN Palish Moty
BRL Brazilian Real HUF Hunganan Forink RUB Russian Ruble
CAD Canadian Doltar IR indonesian Aupiah SEK Swnedish Knona
CHF Sunss Franc ILs Yerasli Shekal 56D Singapeee Doliar
CHH Chinese Renmindy (Cfishore) INR Indian Rupes THE Thai Baht
COop Colombian Peso IPY for ¥)  Japanese Yen TRY Turkish New Lita
CIK Lrech Koruna KRW South Korean Wen WD Tawanese Dollar
DEK [anish Krome MEN Wexacan Peso USD {or $)  United States Dolla
EGP Egyptian Pound NOK Horwegian Krone IAR Seuth Aftican Rand
EUR {or €} Eueo NZD Hesw Tealard Dodiar
Exchange Abbreviations:
CBOT Chicaga Board of Trade FTSE Fnantial Times Stack Exchange orc Ot the Countear
CME Chicaga Mercantiie Exchange OSE Osaka Securities Exchange
Indeaxs Spread Abbreviations:
COMEM  Credit Derivatives Index - Emerging Maskets CMEX Commescial Wortgage-Backed Index TOPEX Tokyo Price Inde
COX.HY Lredit Devivatives Index - High Yield SEP 500 Standard & Poor's 500 Index LIERPI United Kingdom Refal Prices index
COX.1G Credit Derivatives Index - Investment Grade
Other Abbreviations:
ABS Asgat-Backed Secuity EURIBOR Eueo Interbank: Offered Rate RMES Ressdential Mongage-Backed Secusity
BABs Build Amrka Bonds B5C Joim Steck Company TBA To-Ba-Anncunced
BIP Buoni del Tesceo Poliennali LIBOR Londan Intesbank Ciffered Rate TED To-Be-Determined
CLo Collaterafised Loan Obligation MSCI Morgan Slanley Capital International THE Tasa de interds Inberbancaria de Equilibrig
“Equiliriym Enterbank Interest Rate”
CMBS Collateraliced Mortgage-Backed Security  OAT (btigations Assimilables du Tréso
DAL Designated Activity Company PIK Payment-in-Kind

112 PIMCO SELECT FUNDS PLC
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2020
684,652,265.11 73,168,788
11,235,949.47 1,200,786
673,416,315.64 71,968,002

49,409,809.654

3,842,400.000

12.30 1,315

1,087.61
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115,789,835.607

16,630,440.962

99,159,394.645

2014 12 © (©) ©
25,500.000 0.000 25,500.000
) (©) ©)
56,689,952.617 | 49,714,330.052 106,135,017.210
2015 12 © (V) ©
0.000 0.000 25,500.000
(©) (©) )
72,180,487.890 | 62,725,378.780 115,590, 126.320
2016 12 (4,980,836.000) | (521,553.000) (4,459,283.000)
0.000 0.000 25,500.000
) () )
36,101,949.820 | 61,738,638.320 89,953,437.820
2017 12 (7,004,569.000) | (1,544,782.000) (9,919,070.000)
7,012,960.000 863,029.000 6,175,431.000
(7,012,960.000) | (863,029.000) (6,149,931.000)
22,224,588.767 | 29,651,185.950 82,526,840.637
2018 12 (3,863,883.000) | (2,258,843.000) | (11,524,110.000)
4,094,005.000 | 2,840,988.000 7,428,448.000
(4,094,005.000) | (2,815,488.000) (7,428,448.000)
19,994,252.736 | 20,935,087.901 81,586,005.472
2019 12 2,648,248.000 | 2,505,164.000 11,667,194.000

1,217,490.000
1,217,490.000

3,276,279.573
3,276,279.573

5,369,658.427
5,369,658.427

14
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vCC
vCC
UCITS
2013 48
2019 UCITS
UCITS
UCITS
UCITS
AlIF AlF AIF AIF
AIF
AIF
2014
2014
2014
2015 ICAV
1CAV
ICAV ICAV
UCITS AlIF
1CAV
UCITS
UCITS 2011
UCITS UCITS
UCITS

UCITS
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AIFM

AIFMD

AIF

AIFMD AIFM EU
AlIF

50

2014
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1933 1933
2016
(EV)2016/1011
2013 48
ucITS 2015
ucITS ucITS
2014

PIMCO
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EEA EU

.EEA

EMIR (EV)No
648/2012
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ADR GDR
EDR

EU

1957 25

EU EU

Tierl

GDPR 2016/679 EU
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OECD OECD

OECD

UCITS

EU
EU

UCITS 2011
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EEA 1988
EEA
2013 26
EU No 575 2013 107
EU No 648 2012

1933 1933 144A

S&P

SFTR

EU No 648 2012
2015 11 25 EU No 2015 2365
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1471 ©)
501
7701 37
581
856 851
1940 15 80
64
584 10 664
4947
11
12 6045

UCITS 1985 12 20 85 611 EEC
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1933
902 1935
CFTC 4.7

501
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0.001

2.50

0.22
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50

2019 12 31

NAV
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2019 12 31
NAV 50
2018 50

NAV NAV
2018 NAV NAV

1SA

12

2014

1SA 2014
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2019 12 31

94

I1SA
(guarantee)

1AASA
https://ww. iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-
a98202dc9c3asDescription__of _auditors__responsibilities_ for__audit.pdf.

2014 391

2014
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2014

2014 2014 305 312

2020 28
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Independent Auditors Report

Independent auditors report to the members of PIMCO Sdlect Funds plc
Report on the audit of the financia statements

Opinion

In our opinion, PIMCO Select Funds plc’s financial statements:

give atrue and fair view of the Company’s and Funds assets, liabilities and financial position as at 31 December
2019 and of their results for the year then ended;

have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting
standards issued by the Financial Reporting Council of the UK, including Financial Reporting Standard 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish law); and

have been properly prepared in accordance with the requirements of the Companies Act 2014 and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as amended).

We have audited the financial statements, included within the Annual Report, which comprise:
the Statement of Assets and Liabilities asat 31 December 2019,;
the Statement of Operations for the year then ended;
the Statement of Changes in Net Assets for the year then ended;
the Schedule of Investments for each of the Funds as at 31 December 2019; and

the notes to the financial statements for the Company and for each of its Funds, which include a description of the
significant accounting policies.

Basisfor opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and
applicable law.

Our responsibilities under 1SAs (Ireland) are further described in the Auditors responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide abasis for our opinion.

Independence

We remained independent of the Company in accordance with the ethical requirements that are relevant to our audit of

the financial statementsin Ireland, which includes IAASA’s Ethical Standard as applicable to listed entities, and we have
fulfilled our other ethical responsibilities in accordance with these requirements.
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Our audit approach
Overview
Materiality

Overall materiality: 50 basis points of Net Assets Value (“NAV”) at 31 December 2019 for each of the Company’s
Funds.
Audit scope

The Company is an open-ended investment Company with variable capital and engages PIMCO Globa Advisors
(Ireland) Limited (the “Manager”) to manage certain duties and responsibilities with regards to the day-to-day
management of the Company. We tailored the scope of our audit taking into account the types of investments within
the Funds, the involvement of the third parties referred to overleaf, the accounting processes and controls, and the
industry in which the Company operates. We ook at each of the Funds at an individual level.

Key audit matters

Vauation of financial assets and financia liabilities at fair value through profit or loss.
Existence of financia assets and financia liabilities at fair value through profit or loss.

The scope of our audit

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial
statements. In particular, we looked at where the directors made subjective judgements, for example the selection of
pricing sources to value the investment portfolio. As in all of our audits, we also addressed the risk of management
override of interna controls, including evaluating whether there was evidence of bias by the directors that represented a
risk of material misstatement due to fraud.

Key audit matters

Key audit matters are those matters that, in the auditors professional judgement, were of most significance in the audit of
the financial statements of the current period and include the most significant assessed risks of material misstatement
(whether or not due to fraud) identified by the auditors, including those which had the greatest effect on: the overall audit
strategy; the allocation of resourcesin the audit; and directing the efforts of the engagement team. These matters, and any
comments we make on the results of our procedures thereon, were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.
Thisisnot acompletelist of all risksidentified by our audit.

Key audit matter How our audit addressed the key audit matter
Valuation of financial assets and financial liabilities We tested the valuation of the transferable securities, deposits
at fair value through profit or loss with credit institutions and securities sold short at 31 December

2019 to third party vendor sources where available.
Refer to the Schedule of Investments for each of the
Funds, the significant accounting policies set out in We tested the fair value of repurchase agreements by agreeing
note 2 and Investments at fair value and fair value the value to counterparty statements.
hierarchy set out in note 3.

In the absence of third party vendor sources being available for
The financial assets and liabilities at fair value certain level 3 positions we considered the appropriateness of
through profit or loss included in the Statement of the valuation methodology used by the Investment Advisors,
Assets and Liabilities of the Funds at 31 December taking into account the specific circumstances of the
2019 are valued at fair value in line with Generally investments.
Accepted Accounting Practicein Ireland.

We tested the valuation of financial derivative instruments by
We considered the valuation of financial assets and using our internal valuation expert or obtaining third party
liahilities to be a key audit matter as it represents the vendor prices where available.

principal element of the financial statements.
No material misstatements were noted from the performance of

these procedures.
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Existence of financial assets and financial liabilities at
fair value through profit or loss

Refer to the Schedule of Investments for each of the
Funds, the significant accounting policies set out in
note 2 and Investments at fair value and fair value
hierarchy set out in note 3.

The financial assets and liabilities at fair value
through profit or loss included in the Statement of
Assets and Liabilities of each Fund are held in each
Fund's name at 31 December 2019.

This is considered a key audit matter as it represents
the principal element of the financial statements.

We obtained independent confirmation from the Depositary of
the holdings of transferable securities and deposits with credit
institutions as at 31 December 2019. We reconciled the
holdings per the confirmations to the holdings per the
accounting records and a sample of reconciling items noted
were tested to underlying supporting documentation.

For securities sold short and repurchase agreements we
obtained independent confirmations from the counterparties.

For financial derivative instruments we obtained independent
confirmations from the counterparties for all material positions.
For forward foreign exchange contracts we obtained
confirmations from counterparties or we agreed the settlement
of the positions to post year end bank statements.

No material misstatements were noted from the performance of
these procedures.

How we tailored the audit scope

We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion on the
financial statements as awhole, taking into account the structure of the Company, the accounting processes and controls,
and the industry in which it operates.

As at 31 December 2019 there are 9 Funds operating. The Company’s Statement of Assets and Liabilities, Statement of
Operations, and Statement of Changes in Net Assets are an aggregation of the positions and results of the Funds.

The directors control the affairs of the Company and are responsible for the overall investment policy which is
determined by them. The Company engages the Manager to manage certain duties and responsibilities with regards to the
day to day management of the Company. The Manager has delegated certain responsibilities to Investment Advisors and
to State Street Fund Services (Ireland) Limited (the ‘Administrator’). The financia statements, which remain the
responsibility of the directors, are prepared on their behalf by the Administrator. The Company has appointed State Street
Custodial Services (Ireland) Limited (the “Depositary”) to act as Depositary of the Company’s assets. In establishing the
overall approach to our audit we assessed the risk of material misstatement at a fund level, taking into account the nature,
likelihood and potential magnitude of any misstatement. As part of our risk assessment, we considered the Company’s
interaction with the Administrator, and we assessed the control environment in place at the Administrator.

Materiality

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds for
materiality. These, together with qualitative considerations, helped us to determine the scope of our audit and the nature,
timing and extent of our audit procedures on the individual financial statement line items and disclosures and in
evaluating the effect of misstatements, both individually and in aggregate on the financia statements as awhole.

Based on our professional judgement, we determined materiality for the financial statements of each of the Company’s
Funds as follows:

50 basis points (2018: 50 basis points) of Net Assets Value (“NAV”) at 31 December
2019 for each of the Company’s Funds.

Overall materiality and how we
determined it

We have applied this benchmark because the main objective of the Company is to
provide investors with atotal return at a fund level, taking account of the capital and
income returns.

Rationale for benchmark
applied

We agreed with the Board of Directors that we would report to them misstatements identified during our audit above 5
basis points of each Fund's NAV, for NAV per share impacting differences (2018: 5 basis points of each Fund's NAV,
for NAV per share impacting differences) as well as misstatements below that amount that, in our view, warranted
reporting for qualitative reasons.
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Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which 1SAs (Ireland) require us to report to
you where:

the directors use of the going concern basis of accounting in the preparation of the financial statementsis not
appropriate; or

the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the Company’s and Funds ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are authorised
for issue.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the
Company’s and Funds ahility to continue as going concerns.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors report thereon. The directors are responsible for the other information. Our opinion on the financia statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent
otherwise explicitly stated in this report, any form of assurance thereon. In connection with our audit of the financial
statements, our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated. If we identify an apparent material inconsistency or material misstatement, we are required to
perform procedures to conclude whether there is a material misstatement of the financial statements or a materia
misstatement of the other information. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report based on these
responsibilities.

With respect to the Directors Report, we also considered whether the disclosures required by the Companies Act 2014
have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (Ireland) and the
Companies Act 2014 require us to also report certain opinions and matters as described below:

In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors
" Report for the year ended 31 December 2019 is consistent with the financia statements and has been
prepared in accordance with applicable legal requirements.

Based on our knowledge and understanding of the Company and its environment obtained in the course of the
audit, we have not identified any material misstatementsin the Directors Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Directors Responsibilities statement set out on page 94, the directors are responsible for
the preparation of the financial statements in accordance with the applicable framework and for being satisfied that they

give atrue and fair view.

The directors are also responsible for such internal control as they determine is necessary to enable the preparation of
financial statementsthat are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s and Funds ability to
continue as going concerns, disclosing as applicable, matters related to going concern and using the going concern basis
of accounting unless the directors either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.
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Auditors responsibilities for the audit of the financial statements

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

A further description of our responsibilities for the audit of the financial statementsislocated on the IAASA website at:
https://www.iaasa.ie/getmedia/b2389013- 1cf6-458b-9b8f -

a98202dc9c3a/Description_of auditors responsibilities for_audit.pdf.

This description forms part of our auditors report.

Use of this report

This report, including the opinions, has been prepared for and only for the Company’s members as a body in accordance
with section 391 of the Companies Act 2014 and for no other purpose. We do not, in giving these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it
may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2014 opinions on other matters

We have obtained al the information and explanations which we consider necessary for the purposes of our audit.

In our opinion the accounting records of the Company were sufficient to permit the financial statements to be
readily and properly audited.

Thefinancial statements are in agreement with the accounting records.
Companies Act 2014 exception reporting
Directors remuneration and transactions

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors
remuneration and transactions specified by sections 305 to 312 of that Act have not been made. We have no exceptions
to report arising from this responsibility.

Jonathan O’ Connell

for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
Dublin

28 April 2020
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