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33,143,000.00
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82,408,000.00

65,632,164.71

12,597,101.94
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10.43 10.76 10.80 11.73 12.71
1,001.00 1,015.00 992.00 1,046.00 1,120.00
0.1108 0.2765 0.0178 0.9990 1.1358
23.04 3.78 2.69 0.06 91.28
88.25 99.66 95.16 96.34 95.01
1.07 3.16 0.37 8.61 8.35
0.60 1.40 -2.27 5.44 7.07
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2021
106,135,017.210

2015 12 1,153,870,500.91 | 125,691
25,500.000
115,590,126.320

2016 12 1,267,711,490.24| 138,092
25,500.000
89,953,437.820

2017 12 1,058,555,465.26 | 115,308
6,175,431.000
82,526,840.637

2018 12 995,462,643.26 | 108,436
7,428,448.000
81,586,005.472

2019 12 1,045,716,065.54| 113,910
5,369,658.427
51,322,427.202

2020 12 744,453,587.87| 81,003
5,914,843.729
53,216,620.566

2021 732,294,169.23| 79,769
4,157,400.729
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2021
266,113,231.10 36.01
32,936,123.90 4.46
21,330,192.74 2.89
18,178,005.00 2.46
17,337,934.48 2.35
16,840,929.03 2.28
13,801,604.95 1.87
8,609,365.51 1.17
5,264,625.00 0.71
5,213,426.35 0.71
405,625,438.06 54.89
54,713,200.62 7.40
54,610,538.60 7.39
30,013,604.50 4.06
23,709,859.00 3.21
15,525,370.00 2.10
3,321,195.55 0.45
3,180,848.94 0.43
1,917,174.12 0.26
1,822,497.78 0.25
188,814,289.11 25.55
87,900,000.00 11.90
37,398,476.55 5.06
5,099,798.86 0.69
724,838,002.58 98.10
14,074,816.52 1.90
738,912,819.10 100.00
6,618,649.87 0.90
732,294,169.23
79,769 %9-10
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2021
C7r77)
Apple, Inc. .000 | 2027711713 30,100.00 | 99.2120 | 20,862.81| 100.454 | 32,045.65 | 4.46
U.S. Treasury Notes 875 | 2030711715 29,500.00 | 99.5043| 20,353.76 | 93.4688 | 27,573.28| 3.73
Landuirtschaftliche 500 | 2027711715 25,000.00 | 99.8730 | 24,968.47 | 107.3533| 26,838.33 | 3.63
Rentenbank
Ez::a Housing Finance .000 | 2021710711 23,300.00 | 99.9740 | 23,203.04 | 100.7100 | 23,467.73| 3.18
Province of Alberta 2300 | 2028/ /15 20,000.00 | 99.8723| 19,074.45 | 111.0234| 22,204.67 | 3.01
Emirate of Abu Dhabi
Government 2125 | 2027710711 20,000.00 | 95.0926 | 10,108.51 | 108.8135 | 21,762.70 | 2.95
International Bond
Province of Quebec 750 | 20277 712 20,000.00 | 99.9100 | 19,982.18 | 108.5416 | 21,708.31 | 2.04
Kuwait International
500 | 20277 720 14,000.00 | 98.5031| 13,790.44 | 110.8955 | 15,525.37 | 2.10
Government Bond
Qatar Government
’ 2250 | 2026/ 7 13,000.00 | 96.2855 | 12,517.11| 109.235 | 14,200.55 | 1.92
International Bond
10 ;gzt Abu Dhabi Bank .000 | 20227 730 11,400.00 | 99.4380 | 11,336.08| 102.5525 | 11,690.99 | 1.58
11 | Microsoft Corp. 700 | 2025/ 712 10,700.00 | 101.5043 |  10,860.96 | 107.3498 | 11,486.43 | 1.55
12 | Microsoft Corp. .400 | 20267 7 10,600.00 | 100.0165 |  10,601.75 | 106.5143 | 11,200.52 | 1.53
13 E’;‘;Z: Import Bank of 000 | 20247 714 10,000.00 | 100.7002 |  10,070.02 | 109.274 | 10,927.40| 1.48
14 | Province of oOntario 500 | 2026/ 727 10,000.00 | 101.2556 |  10,125.56 | 106.9755 | 10,697.55 | 1.45
15 | U.S. Treasury Notes .375 | 2025/11/30 10,000.00 | 100.0358 |  10,003.58 98.252 9,825.20 | 1.33
American Airlines Pass
16 .650 | 2020/ /15 9,418.50 | 100.0000 9,418.50 | 102.1557 9,621.54 | 1.30
Through Trust
17 | chevron corp. .o54 | 2026/ /16 8,700.00 | 101.7629 8,853.37 | 108.1197 9,406.41 | 1.27
18 | Roche Holdings, Inc. 625 | 2026/ 715 8,700.00 | 101.2352 8,807.46 | 107.2795 9,333.32 | 1.26
19 E:;m”a' Australia Bank 2450 | 2023712/ 8,500.00 |  99.9093 8,492.20 | 107.7418 9,158.05 | 1.24
20 | New York Life Global 200 | 2030/ 7/ 9,600.00 |  99.8426 9,584.80 | 92.0783 8,839.52 | 1.20
Funding
21 | ORIX Corp. .050 | 20247 716 7,000.00 | 99.9518 7,896.19 | 108.8764 8,601.24 | 1.16
2p | Automatic Data 375 | 2025/ 715 7,700.00 | 104.7161 8,063.14 |  110.183 8,484.00 | 1.15
Processing, Inc.
23 | Korea tydro & Nuclear 750 | 2023/ 725 7,400.00 |  99.7073 7,378.34 | 107.004 7,018.30 | 1.07
Power Co. Ltd.
24 | Shell International 500 | 2026/ 712 7,000.00 |  99.1954 6,043.68 | 106.1576 7,431.03 | 1.01
Finance BV
25 E;or'da Power & Light 250 | 20247 / 6,900.00 | 102.4854 7,071.49 | 106.9205 7,378.14 | 1.00
26 | Alphabet, Inc. .908 | 2026/ 715 6,900.00 | 98.7313 6,812.46 | 104.9259 7,239.89 | 0.98
27 EEVHV d:ggk Life Global .350 | 20267 714 6,800.00 | 95.8587 6,518.30 | 104.8754 7,131.52 | 0.97
28 Eﬁ:ﬁa National Oil 2250 | 2025710/ 6,500.00 |  97.3509 6,327.81 | 108.5065 7,058.77 | 0.96
Emirates
29 | Telecomunications 500 | 20247 718 6,000.00 |  98.7095 5,922.57 | 108.117 6,487.02 | 0.88
Group Co. PJSC
Qatar Government
30 ’ 875 | 2023/ 723 5,900.00 |  99.7156 5,883.22 | 106.6825 6,294.27 | 0.85
International Bond

85/274



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

2021

Repurchase Agreements TD Securities (USA) LLC 0.01 2021/ 7/ 87,900.00 11.90

2021

2021
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2014 12
1,110,385 120,954| 1,081,634] 117,822 10.24( 1,115 1,005.00

2015 12
1,555,286 169,417|1,153,871] 125,691 10.32 1,124 1,007.00

2016 12
1,436,557 156,484|1,267,711] 138,092 10.43( 1,136 1,001.00

2017 12
1,062,158 115,701| 1,058,555/ 115,308 10.76( 1,172 1,015.00

2018 12
1,046,113 113,953| 995,463|108,436( 10.80( 1,176 992.00

2019 12
1,085,388 118,231| 1,045,716 113,910 11.73| 1,278 1,046.00

2020 12
783,583| 85,356 744,454| 81,093 12.71 1,385 1,120.00
2020 693,920| 75,589 680,503| 74,127 12_46( 1,357 1,101.56
723,107| 78,768 688,533] 75,002 12.55( 1,367 1,109.00
715,892| 77,982 709,809 77,319 12.69| 1,382 1,120.65
718,119| 78,225 710,325| 77,376 12.66| 1,379 1,118.04
735,790| 80,150( 720,893| 78,527 12.66( 1,379 1,117.02
10 723,414| 78,801 714,733| 77,856 12.60| 1,373 1,111.81
11 738,336| 80,427 727,325| 79,228 12.69| 1,382 1,118.97
12 783,583| 85,356 744,454| 81,093 12.71 1,385 1,120.00
2021 757,964| 82,565 748,819| 81,569 12.65| 1,378 1,114.52
757,291| 82,492 742,000| 80,826 12.46| 1,357 1,097.05
742,402| 80,870 732,130| 79,751 12.34 1,344 1,085.50
738,913| 80,490 732,294| 79,769 12.44] 1,355 1,094.25

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
2020 12 8.35 7.07
x 100
( )
10.00 1,000.00

Otemachi One

2021 2022 30
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500,000,000,000
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131

23 103

2021 30
108.93 151.95
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2020 12 31 2019 12 31
641,430 69,871 988,419 107,668
0 0 0 0
125,244 13,643 69,663 7,588
0 0 0 0
6,423 700 8,563 933
908 99 1,338 146
4,360 475 10,315 1,124
4,078 444 7,051 768
0 0 0 0
TBA 0 0 0 0
1,140 124 39 4
0 0 0 0
783,583 85,356 1,085,388 118,231
(1,003) (109) (2,181) (238)
0 0 0 0
(17,057) (1,858) 0 0
TBA 0 0 0 0
“4n ®) (135) (15)
(137) @15) (314) 34
(16,446) @,791) (31,382) (3,418)
0 0 0 0
0 0 0 0
0 0 0 0
(4,439) (484) (5,660) (617)
0 0 0 0
(39,129) (4,262) (39,672) (4,321)
744,454 81,093 1,045,716 113,910

2021 28
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2020 12 31 2019 12 31
9,247,641 1,405,179 6,945,654 1,055,392
297,321 45,178 220,220 33,462
3,567,879 542,139 3,817,112 580,010
18,300 2,781 104,407 15,865
37,134 5,643 38,434 5,840
27,202 4,133 69,157 10,508
69,538 10,566 46,112 7,007
25,185 3,827 32,187 4,891
28,963 4,401 7,164 1,089
TBA 602,745 91,587 327,677 49,791
29,721 4,516 21,567 3,277
17,904 2,721 15,675 2,382
13,969,533 2,122,671 11,645,366 1,769,513
(49,500) (7.522) (38,978) (5,923)
(3.833) (582) 0 0
(631,446) (95,948) (878,700) (133,518)
TBA (995,354) (151,244) (584,911) (88,877)
(1,894) (288) (1,704) (259)
(1,260) (191) (1,368) (208)
(13,659) (2,075) (25,321) (3,848)
(46) ) 93) 14
(3,792) (576) (5,175) (786)
0 0 1) ®)
(6,780) (1,030) (6,183) (940)
(13,459) (2,045) (10,616) (1,613)
(1,721,023) (261,509) (1,553,070) (235,989)
12,248,510 1,861,161 10,092,296 1,533,524

2021 28
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2020 12 31 2019 12 31
18,857 2,054 29,137 3,174
1 0 8 1
16,349 1,781 (2,348) (256)
14,388 1,567 (659) (72)
18 2 (221) @24
18,612 2,027 55,837 6,082
(962) (105) 4,271 465
23 3 4 0
67,286 7,329 86,029 9,371
(1,651) (180) (3,619) (394)
0 0 0 0

0 0 0 0

®3) ) @ )
(1,654) (180) (3,621) (394)
0 0 0 0
(1,654) (180) (3,621) (394)
65,632 7,149 82,408 8,977
91) (10) (753) (82)
(673) (73) (834) (91)
3 0 (€©)] )
(761) (83) (1,590) (173)
64,871 7,066 80,818 8,804
5 1 (26) ®3)
64,876 7,067 80,792 8,801
64,876 7,067 80,792 8,801
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2020 12 31 2019 12 31
101,157 15,371 207,986 31,603
59 9 18 3
13,453 2,044 31,175 4,737
24,000 3,647 (27,810) (4,226)
11,982 1,821 2,467 375
50,352 7,651 60,716 9,226
(9,566) (1,454) 16,856 2,561
7,746 1,177 6,953 1,057
199,183 30,266 298,361 45,336
(15,196) (2,309) (15,268) (2,320)
0 0 (928) (141)
(764) (116) (901) @137)
(89 14) (82) 12)
(16,049) (2.439) (17,179) (2,610)
619 94 380 58
(15,430) (2,345) (16,799) (2,553)
0
183,753 27,921 281,562 42,783
(668) (102) (1,455) (221)
(69,221) (10,518) (175,006) (26,592)
547 83 162 25
(69,342) (10,537) (176,299) (26,789)
114,411 17,385 105,263 15,995
98 15 (200) (30)
114,509 17,400 105,063 15,964
114,509 17,400 105,063 15,964

101/274



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

2020 12 31

FRS 102
2014 ucIT

FRS 102

I1AS 39
FRS 102

IAS 39 2020 12 31
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D02 HD32
78
15
21 14

30

30
2014
1933 1933
1933

1940
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2010 22
2010 14
2010 16
2010 22
2011 26
2012

2013

2014 22
2015 30
2016

2018 19

2021

EMEA
APAC

V. Mangala Ananthanarayanan
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EMEA

Ryan P. Blute

EMEA

Craig A. Dawson

AGF

M

David M. Kennedy

TIUD
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John Bruton

Frances Ruane

PricewaterhouseCoopers lIreland
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2014

UCITS

2011

2013

2015

2014

2014

UCITS
UCITS UCITS

UCITS
UCITS UCITS
UCITS

UCITS
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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95
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100
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14
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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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15
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14
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2014

2014 UCITS
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2020 12 13,295,255.94 14
23,835,866 26
1997 11 14
2021 1,206,732,099 1,314
92660
650 2021
2.16
1933 1934
1940 1940
SEC

1940 SEC
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GDP

10
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2021

7,875,641 100
92660

PIMCO Global Advisors LLC
650

133/274



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

2021
79.1
92660
Allianz Asset Management 650
of America LP.
11.6
92660
Allianz Asset Management 650
of America LLC
2021

V. Mangala Ananthanarayanan

Ryan P. Blute

Craig A. Dawson

David M. Kennedy

John Bruton

Frances Ruane
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2021

CEO
Emmanuel Roman

EMEA
Craig Dawson

Daniel J. lvascyn

Kimberley Korinke
Stafford

Christian Stracke

Jerome Schneider

Marc Seidner

Candice Stack

Greg Hall

Geraldine Sundstrom

EMEA  APAC
Mangala Ananthanarayanan
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UCITS
2011 61 EU
2021
238,188,791,707.26
92660
650
1933 1934
1940 1940
SEC 1940
SEC
State Street
Custodial Services Ireland Limited
2021 200,000 3,039

2021 30
151.95

1991 23

5,000,000 200,000
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Services Ireland

2021

5,000,000

2021

2021

Limited

350,000

1992

4,350

321

23

5,318

66

2000
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State Street Fund

350,000

STT

UCITS
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131

PIMCO
PIMCO

23 103

2021 30
108.93 151.95
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2020 12 31 2019 12 31
641,430 69,871 988,419 107,668
0 0 0 0
125,244 13,643 69,663 7,588
0 0 0 0
6,423 700 8,563 933
908 99 1,338 146
4,360 475 10,315 1,124
4,078 444 7,051 768
0 0 0 0
TBA 0 0 0 0
1,140 124 39 4
0 0 0 0
783,583 85,356 1,085,388 118,231
(1,003) (109) (2,181) (238)
0 0 0 0
(17,057) (1,858) 0 0
TBA 0 0 0 0
“4n ®) (135) (15)
(137) @15) (314) 34
(16,446) @,791) (31,382) (3,418)
0 0 0 0
0 0 0 0
0 0 0 0
(4,439) (484) (5,660) (617)
0 0 0 0
(39,129) (4,262) (39,672) (4,321)
744,454 81,093 1,045,716 113,910

2021 28
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2020 12 31 2019 12 31
9,247,641 1,405,179 6,945,654 1,055,392
297,321 45,178 220,220 33,462
3,567,879 542,139 3,817,112 580,010
18,300 2,781 104,407 15,865
37,134 5,643 38,434 5,840
27,202 4,133 69,157 10,508
69,538 10,566 46,112 7,007
25,185 3,827 32,187 4,891
28,963 4,401 7,164 1,089
TBA 602,745 91,587 327,677 49,791
29,721 4,516 21,567 3,277
17,904 2,721 15,675 2,382
13,969,533 2,122,671 11,645,366 1,769,513
(49,500) (7.522) (38,978) (5,923)
(3.833) (582) 0 0
(631,446) (95,948) (878,700) (133,518)
TBA (995,354) (151,244) (584,911) (88,877)
(1,894) (288) (1,704) (259)
(1,260) (191) (1,368) (208)
(13,659) (2,075) (25,321) (3,848)
(46) ) 93) 14
(3,792) (576) (5,175) (786)
0 0 1) ®)
(6,780) (1,030) (6,183) (940)
(13,459) (2,045) (10,616) (1,613)
(1,721,023) (261,509) (1,553,070) (235,989)
12,248,510 1,861,161 10,092,296 1,533,524

2021 28
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2020 12 31 2019 12 31
18,857 2,054 29,137 3,174
1 0 8 1
16,349 1,781 (2,348) (256)
14,388 1,567 (659) (72)
18 2 (221) @24
18,612 2,027 55,837 6,082
(962) (105) 4,271 465
23 3 4 0
67,286 7,329 86,029 9,371
(1,651) (180) (3,619) (394)
0 0 0 0

0 0 0 0

®3) ) @ )
(1,654) (180) (3,621) (394)
0 0 0 0
(1,654) (180) (3,621) (394)
65,632 7,149 82,408 8,977
91) (10) (753) (82)
(673) (73) (834) (91)
3 0 (€©)] )
(761) (83) (1,590) (173)
64,871 7,066 80,818 8,804
5 1 (26) ®3)
64,876 7,067 80,792 8,801
64,876 7,067 80,792 8,801
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2020 12 31 2019 12 31
101,157 15,371 207,986 31,603
59 9 18 3
13,453 2,044 31,175 4,737
24,000 3,647 (27,810) (4,226)
11,982 1,821 2,467 375
50,352 7,651 60,716 9,226
(9,566) (1,454) 16,856 2,561
7,746 1,177 6,953 1,057
199,183 30,266 298,361 45,336
(15,196) (2,309) (15,268) (2,320)
0 0 (928) (141)
(764) (116) (901) @137)
(89 14) (82) 12)
(16,049) (2.439) (17,179) (2,610)
619 94 380 58
(15,430) (2,345) (16,799) (2,553)
0
183,753 27,921 281,562 42,783
(668) (102) (1,455) (221)
(69,221) (10,518) (175,006) (26,592)
547 83 162 25
(69,342) (10,537) (176,299) (26,789)
114,411 17,385 105,263 15,995
98 15 (200) (30)
114,509 17,400 105,063 15,964
114,509 17,400 105,063 15,964
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2020 12 31 2019 12 31
1,045,716 113,910 995,463 108,436
233,724 25,460 246,558 26,858
0 0 0 0
(599,862) (65,343) (277,097) (30,184)
0 0 0 0
64,876 7,067 80,792 8,801
744,454 81,093 1,045,716 113,910
2020 12 31 2019 12 31
10,092,296 1,533,524 6,176,488 938,517
79,979,557 12,152,894 68,695,508 10,438,282
44,724 6,796 139,237 21,157
(77,756,774)  (11,815,142)  (64,652,585)  (9,823,960)
(225,802) (34,311) (371,415) (56,437)
114,509 17,400 105,063 15,964
12,248,510 1,861,161 10,092,296 1,533,524
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2020 12 31
PIMCO

2014 480045
2011 2011 S.1I. 352

UCITS

2010 22
D02 HD32
78
FRS 102

2014 ucIt
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FRS 102

I1AS 39
FRS 102

IAS 39 2020 12 31

146/274



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

1471274



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

FRS 102

PIMCO
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ETF

ETF

60
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LIBOR

PIMCO

PIMCO

PIMCO
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NAV
NAV
NAV
PIMCO

ETF ETF

ETF
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2020 12 31 2019 12 31

CMO
CMO
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CMOo
SMBS
SMBS
SMBS
10 PO 10
10
PO
2019 FNMA FHLMC TBA
UMBS
TBA FNMA FHLMC
TBA
CDO CBO
CLO CBO CLO
CBO CLO
CDO
CDO
CBO CLO CDO
CBO CLO CDO

PIK PIK
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PC

REIT

REIT
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0TC

0TC
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2020 12 31
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2020 12 31 6,396,519
381,311 2019 12 31 54,673,654 412,270
2020 12 31
2,982 42,884 2019 12 31 14,675 703,123
1997
739
1997

2010
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EM UK
NAV
2020 12 31 2019 12 31
1,302 0
UK 4,067 4,841
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10
MIFID

11
12

2020 19

2020 28

ESTER

2020

2020 10 21

2020 10 27

CIBM CIBM

LIBOR

EM

UK
NAV ESMA UCITS Q&A
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13
2.50

0.90 1.80

EM
0.35

0.22

0.22

0.95

1.45

0.30

UK 0.49 0.75
2020 2022 11 18 0.16
2020 30 0.14 2022 11 19
0.40
0.45 0.22 2019

NAV

PIMCO

0.00
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2020 12 31 60,000 2019 12 31 22,200

2020 12 31 2019 12 31

2020 12 31 2019 12 31

81,945 83,745
0 0
0 0
0 0
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0.25
2019 2020 EM

FRS 102
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2.00
1.50
1.00
0.50
2010 22
0.0049
36
0.0049
14
13
NAV
2020 12 31 90 2019 12 31 86
NAV
20 16
PIMCO
0.00
UCITS ETF
UCITS ETF

PIMCO
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2020 12 31 2019 12 31
2020 12 31
4,177 6,950
EM 2,088 0
4,993 1,657
0 111,973
1,553 0
63 7,714
415,609 121,217
UK 41,302 96,322
NAV 1,850,719 528,221
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
2020 12 31 2019 12 31
15
2020 12 31
1.11720 2019 12 31 1.18018
1.36695 2019 12 31 1.32475
2020 12 31
1.12522 2019 12 31 1.14068
1.28310 2019 12 31 1.27696
2020 12 31 ARS
68 2019
12 31 22
2020 12 31
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193.14994
1.58563 1.77146 1.29592
6.35536 7.10021 5.19420
1.55880 1.74149 1.27400
1.08156 1.20831
7.94898 8.88059 6.49665
8.00177 8.93958
4,675.65026
7.44347 8.31584 6.08350
1.00000 1.11720 0.81729
0.89510 1.00000 0.73156
9.48722 10.59912
362.68497
17,190.87623 19,205.63839
4.38900 3.21080
89.40173 99.87957
126.32541 141.13069 103.24500
1,329.14227
24.37984 27.23715
10.47597 11.70375
1.69938 1.89854 1.38889
4.94467
4.55895 5.09325
90.49913 101.10559
10.04846 11.22614
1.61710 1.80663 1.32165
36.65756
9.09403 10.15985
34.37931
1.22355 1.36695 1.00000
17.97242 20.07878
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 94.55826
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
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33.64917 39.71205
$ 1.12250 1.32475 1.00000
15.69647 18.52465
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
2020 12 31 2019 12 31 VaR
2020 12 31
1.53 13.53 3.94 2.44
EM
1.03 17.26 4.78 1.91
1.69 3.57 2.50 2.12
1.72 8.41 2.48 1.81
MSCI
ACWI
23.33 53.53 40.62 34.23
2.74 74.90 6.42 6.47
0.63 9.22 2.83 1.74
UK 1.16 12.23 5.06 3.25
FTSE
NAV 58.82  2,682.53 172.36 73.78
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
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2020 12 31 VaR
2020
VaR
2020 12 31 2019 12 31
2020 12 31 2019 12 31
189 255
EM 94 97
167 183
46 52
277 305
237 222
UK 168 253
2019 12 31
NAV 0TC
EM
NAV 2020 12 31
2019 12 31
2020 12 31 2019 12 31
£ 4,988 £ 0 £ 4,988 £ 0 £ 0 £
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0 (5,019) (5,019) 0 0 0
42,403 (44,757) (2,354) 39,924 (46,969) (7,045)
107,148 (71,799) 35,349 148,432 (71,355) 77,077

£ 154,539 £(121,575) £ 32,964 £ 188,356 £(118,324) £ 70,032

2020 12 31 2019 12 31
€ 3,385 € 30,281 € 33,666 € 20,415 € (31,967) €(11,552)
0 5,826 5,826 0 5,866 5,866
0 4,821 4,821 0 4,902 4,902
5 0 5 0 6,004 6,004
0 (5,140) (5,140) 0 (4,959) (4,959)
51,821 (28,134) 23,687 47,805 3,904 51,709
€ 55,211 € 7,654 € 62,865 € 68,220 € (16,250) € 51,970
2020 12 31 2019 12 31
€ 457,690 € (369,069) € 88,621 € 219,725 € (126,408) € 93,317
UK
2020 12 31 2019 12 31

£ 34,536 £ (33,848) £ 688 £ 48,466 £ (96,871) £(48,405)
128,004 (71,233) 56,771 157,024 (63,719) 93,305

£ 162,540 £(105,081) £ 57,459 £ 205,490 £(160,590) £ 44,900
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14

2020 12 31 2019 12 31

99.99 97.05
EM
99.20 100.00
100.00 100.00
100.00 100.00
93.00 92.82
100.00 100.00
93.81 92.36
UK 36.61 29.74
UK 22.10 22.00
BBB Baa2
0TC
oTC
PIMCO
PIMCO
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250,000
TBA
1SDA
0TC
1SDA
1SDA
1SDA

0TC
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2020 12 31 2019 12 31
92 95
8 5
0 0
100 100
EM
67 72
33 28
0 0
100 100
100 100
0 0
0 0
100 100
100 100
0 0
0 0
100 100
88 85
12 15
0 0
100 100
100 100
0 0
0 0
100 100
98 97
2 3
0 0
100 100
UK
84 90
16 10
0 0
100 100
NAV
100 100
0 0
0 0
100 100
2020 12 31
UCITS
2020 12 31

AA 2019 12 31 AA
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2020 12 31 2019 12 31

2020 12 31 2019 12 31
0

0

0

0

171 176

0 0
(3,070) 0
(2,899) 176
0

0
(63)
(63)

6 118

0 0
(629) (67)
(623) 51

EM

0 0

0 0
(6,460) (2,195)
(6,460) (2,195)
16,721 25,211
0 0
(27,883) (11,234)
(11,162) 13,977
179 138

0 0
(436) (137)
(257) 1
14,366 19,994
0 0
(44,630) (20,935)
(30,264) (941)

181/274



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
Ooooobdoodnoodonn

945 535

0 0
(1,418) (533)
(473) 2
4,164 1,217
0 0
(3,618) (3,276)
546 (2,059)
282 217

0 0
(1,014) (425)
(732) (208)
1,705 1,496
0 0
(918) (2,613)
787 (1,117)

0 1,111

0 0

99 (©)
(99) 1,106

0 4,183

0 0
(531) (58)
(531) 4,125
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127,074 150,018
0 0
(52,534) (5,809)
74,540 144,209
UK
665 771
0 0
(1,198) (464
(533) 307
15,553 8,462
0 1
(25,050) (14,407)
(9,497) (5,944)
533 640
1 1
(266) (307)
268 334
NAV
10,072,301 8,506,946
5,744 17,742
(9,792,727) (8,165,215)
285,318 359,473
18
FRS 102
2020 2019 2018
12 31 12 31 12 31
205,756 220,602 £ 226,943
£ 1
0
£ 10.85
229,859 252,660 € 245,693
22,371 25,270 25,094
10.27 10.00 € 9.79
£ 576
63
£ 9.21
10 6,516 £ 5,838
1 624 573
10.70 10.44 ¢ 10.20
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EM
$ 380,766 $ 450,384 $ 458,458
$ 380,766 $ 450,384 $ 458,458
37,417 43,877 46,072
$ 10.18 $ 10.26 $ 9.95
€ 540,791 € 663,795 € 492,303
€ 534,383 € 654,656 € 483,332
45,006 56,168 42,191
€ 11.87 € 11.66 € 11.46
€ 6,408 € 9,139 € 8,971
567 824 823
€ 11.30 € 11.09 € 10.90
$ 744,454 $ 1,045,716 3$ 995,463
$ 652,510 $ 956,661 $ 891,551
51,322 81,586 82,527
$ 12.71 $ 11.73 3$ 10.80
$ 23,407 $ 27,041 $ 25,666
2,174 2,647 2,645
$ 10.77 $ 10.22 $ 9.70
\ 6,625,684 \ 5,618,954 \ 7,369,497
5,915 5,369 7,428
\ 1,120.00 \ 1,046.00 \ 992.00
SGD 5,766 SGD 13,863 SGD 15,098
458 1,190 1,398
SGD 12.60 SGD 11.65 SGD 10.80
€ 215,186 € 191,914 € 195,346
€ 215,186 € 191,914 € 195,346
30,697 29,910 31,027
€ 7.01 € 6.42 € 6.30
€ 52,681 € 52,578
€ 11,851 € 11,112
1,007 1,106
€ 11.77 € 10.05
€ 40,830 € 41,466
3,594 4,125
€ 11.36 € 10.05
€ 2,246,154 € 1,458,226
€ 2,246,154 € 1,458,226
218,749 144,209
€ 10.27 € 10.11
UK
£ 456,894 £ 566,315 £ 600,005
£ 24,250 £ 31,692 £ 25,232
1,558 2,091 1,784
£ 15.57 £ 15.16 £ 14.15
£ 421,648 £ 526,037 £ 569,519
40,330 49,827 55,771
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£ 10.45 £ 10.56 £ 10.21
£ 10,996 £ 8,586 £ 5,254
1,171 903 569
£ 9.39 £ 9.51 £ 9.23
NAV
$ 10,974,263 $ 8,174,781 $ 4,573,139
$ 10,974,263 $ 8,174,781 $ 4,573,139
1,101,628 816,310 456,837
$ 9.96 $ 10.01 $ 10.01
SFTR SFT
SFT SFTR 11
[ ]
[ ]
[ ]
[ ]
SFT
2020 12 31 SFT
[ ]
[ ]
2020 12 31 SFT SFT
10
2020
12 31
FICC £ 333 0.16
RYL 10,800 5.25
11,133 5.41
BPS $ 18,000 4.73
FICC 1,072 0.28
19,072 5.01
BPS € 24,700 4.57
CFR (1,818) (0.34)
FICC $ 1,544 0.21
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NOW 123,700 16.61
125,244 16.82
DM (16,446) (2.21)
FICC € 2,903 1.35
BPS € 70,200 3.12
SSB 1,723 0.08
71,923 3.20
UK
BRC £ 11,200 2.46
FICC 2,164 0.47
13,364 2.93
NAV
BOS $ 155,600 1.41
BSN 107,500 0.98
FICC 15,806 0.14
IND 116,000 1.06
JPS 298,600 2.72
MBC 595,700 5.43
NOM 2,238,900 20.40
RDR 49,400 0.45
RVM 1,000,000 9.12
4,577,506 41.71
2019 12 31 SFT
[ ]
[ ]
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
TOM (31,382) (3.00)
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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
RWM 1,100,000 13.46

4,851,800 59.34
2020 12 31 2019 12 31
2020 12 31 SFT 10
10
2020 12 31
£ 10,823
340
EN $ 19,526
€ 902
23,013
$ 128,314
€ 2,961
70,340
1,757
UK £ 11,250
2,207
NAV $ 4,704,085
2019 12 31 SFT 10
10
2019 12 31
£ 17,405
613
EN $ 11,339
€ 8,026
328
$ 71,339
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€ 1,930

1,276

520

UK £ 15,906
1,719

NAV $ 5,026,654
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2020 12 31 SFT
£ 10,823 AA-
340 AAA
. $ 18,432 AAA
1,094 AAA
€ 902 AA
23,913 AAA
$ 126,739 AAA
1,575 AAA
€ 2,961 AAA
70,340 AA-
1,757 AAA
UK £ 11,250 AA-
2,207 AAA
NAV $ 160,220 AAA
118,835 AAA
1,268,959 AAA
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102,297 AAA -
939,381 AAA

239,455 AAA -
18,192 AAA
206,574 AAA
1,169,585 AAA

16,122 AAA -
407,716 AAA
56,727 AAA
22 AAA
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2019 12 31 SFT

£ 17,405 AAA
613 AAA
o $ 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
NAV $ 105,840 AAA
114,763 AAA
708,328 AAA
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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
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I1SDA
SFTR
2020 12 31 2019 12 31
2020 12 31 2019 12 31
2020 12 31 2019 12 31
2020 12 31 2019 12 31 SFT
2020 12 31
£ 4 £ 0 £ 1 £ 0
EM
$ 34 38 0 $ 0 $ 0
€ 1 € 124 € 1 € 0
$ 198 $ 0 3 0 3 55
€ 2 € 6 € 1 € 0
1 259 0 0
UK £ 25 £ 0 £ 1 £ 0
NAV $ 7,882 $ 0 3 0 8 0
2019 12 31
£ B £ 1 £ 0 £ 0
EM
$ 246 $ 0 $ 0 $ 0
€ 4 € 108 € 2 € 0
$ 71 $ 61 % 0 3 485
€ 2 € 107 € 0 € 0
6 98 0 1
UK £ 3£ 0o £ 13 £ 323
NAV $ 68,550  $ 0 8 0o 3 0
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21
2020

2020

0.45
2020
2020

22

23

covib 19

CovID 19

19

0.22
31

0.14

2021 28

0.16
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covibD 19

0.40
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PIMCO
2020 12 31

AIA Group Ltd.
3.125 due 13/03/2023 $ 5,000 $ 5,247 0.70
Deutsche Pfandbriefbank AG
3.375  due 22/11/2021 6,000 6,151 0.83
Fab Sukuk Co. Ltd.
3.625 due 05/03/2023 5,000 5,301 0.71
First Abu Dhabi Bank PJSC
3.000 due 30/03/2022 11,400 11,764 1.58
Goldman Sachs Group, Inc.
3.500 due 23/01/2025 3,000 3,314 0.44
Landwirtschaftliche Rentenbank
2.500 due 15/11/2027 (a) 25,000 27,986 3.76
Lloyds Banking Group PLC
2.858 due 17/03/2023 2,600 2,673 0.36
MassMutual Global Funding
2.250 due 01/07/2022 2,100 2,161 0.29
2.750 due 22/06/2024 5,000 5,375 0.72
MDGH - GMTN BV
3.000 due 19/04/2024 5,000 5,339 0.72
Metropolitan Life Global Funding
3.000 due 10/01/2023 5,000 5,274 0.71
3.450 due 18/12/2026 3,200 3,656 0.49
3.600 due 11/01/2024 3,400 3,706 0.50
3.875 due 11/04/2022 5,000 5,227 0.70
Morgan Stanley
3.125 due 27/07/2026 2,100 2,349 0.32
National Australia Bank Ltd.
2.500 due 22/05/2022 5,000 5,155 0.69
3.450 due 04/12/2023 8,500 9,249 1.24
New York Life Global Funding
1.200 due 07/08/2030 9,600 9,323 1.25
2.350 due 14/07/2026 6,800 7,270 0.98
ORIX Corp.
4.050 due 16/01/2024 7,900 8,664 1.16
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Temasek Financial Ltd.
1.000 due 06/10/2030
2.375 due 23/01/2023

U.S. Bank N.A.
3.400 due 24/07/2023

United Overseas Bank Ltd.
0.689 due 23/04/2021
Westpac Banking Corp.
2.500 due 28/06/2022

Alphabet, Inc.
1.100 due 15/08/2030
1.998 due 15/08/2026

American Airlines Pass-Through Trust
3.650 due 15/08/2030

Apple, Inc.

1.250 due 20/08/2030
2.900 due 12/09/2027
3.000 due 13/11/2027
4.450 due 06/05/2044

Automatic Data Processing, Inc.
3.375 due 15/09/2025

Central Japan Railway Co.
3.400 due 06/09/2023

Chevron Corp.
2.954  due 16/05/2026

Coca-Cola Co.
2.900 due 25/05/2027

Entergy Louisiana LLC
2.400 due 01/10/2026

Equinor ASA
2.450 due 17/01/2023
3.125 due 06/04/2030

Exxon Mobil Corp.
2.610 due 15/10/2030

Johnson & Johnson

2.450 due 01/03/2026
2.900 due 15/01/2028
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4,550 $ 4,449 0.60
4,000 4,167 0.56
5,000 5,374 0.72
6,000 6,006 0.81
2,500 2,587 0.35
157,767 21.19

1,500 1,481 0.20
6,900 7,404 1.00
9,696 9,813 1.32
1,800 1,803 0.24
1,500 1,679 0.23
30,100 33,983 4.57
1,300 1,789 0.24
7,700 8,648 1.16
3,000 $3,212 0.43
8,700 9,657 1.30
2,000 2,234 0.30
3,400 3,681 0.49
5,000 5,221 0.70
3,200 3,635 0.49
3,000 3,280 0.44
5,300 5,770 0.78
5,000 5,645 0.76
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Microsoft Corp.
2.400 due 08/08/2026 $ 10,600 $ 11,570 1.55
2.700 due 12/02/2025 10,700 11,630 1.56
Nestle Holdings, Inc.
3.350 due 24/09/2023 5,000 5,393 0.72
Novartis Capital Corp.
3.100 due 17/05/2027 4,000 4,501 0.60
3.400 due 06/05/2024 5,000 5,490 0.74
Orlando Health Obligated Group
3.327  due 01/10/2050 1,500 1,668 0.22
Roche Holdings, Inc.
2.625 due 15/05/2026 8,700 9,604 1.29
S&P Global, Inc.
1.250 due 15/08/2030 3,200 3,157 0.42
Total Capital International S.A.
3.700 due 15/01/2024 5,100 5,592 0.75
TWDC Enterprises Corp.
1.850 due 30/07/2026 3,400 3,574 0.48
United Airlines Pass-Through Trust
3.100 due 07/01/2030 842 855 0.12
4.550 due 25/02/2033 3,379 3,322 0.45
Walmart, Inc.
3.250 due 08/07/2029 5,000 5,823 0.78
3.400 due 26/06/2023 5,000 5,371 0.72

186,485 25.05
Alabama Power Co.
2.800 due 01/04/2025 3,275 3,530 0.48
BP Capital Markets PLC
3.535 due 04/11/2024 2,828 3,133 0.42
Emirates Telecommunications Group Co. PJSC
3.500 due 18/06/2024 6,000 6,575 0.88
Entergy Arkansas LLC
3.700 due 01/06/2024 3,000 3,296 0.44
Florida Power & Light Co.
3.250 due 01/06/2024 6,900 7,435 1.00
4.050 due 01/06/2042 3,900 4,950 0.67
MidAmerican Energy Co.
3.650 due 15/04/2029 3,800 4,517 0.61
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National Rural Utilities Cooperative Finance Corp.
1.350 due 15/03/2031

PacifiCorp
3.500 due 15/06/2029

Shell International Finance BV
2.500 due 12/09/2026
2.750 due 06/04/2030
3.250 due 11/05/2025

Southern California Edison Co.
3.500 due 01/10/2023

Southern California Gas Co.
2.550 due 01/02/2030

SP PowerAssets Ltd.
3.250 due 24/11/2025

U.S. Treasury Notes
0.375  due 30/11/2025
0.875  due 15/11/2030

Action Logement Services
0.500 due 30/10/2034

Chile Government International Bond
1.625 due 30/01/2025

Development Bank of Japan, Inc.
0.010 due 15/10/2024

Emirate of Abu Dhabi Government International Bond
3.125 due 11/10/2027
3.125 due 16/04/2030

Export-Import Bank of Korea
4.000 due 14/01/2024

Hong Kong Government International Bond
2.500 due 28/05/2024

Korea Housing Finance Corp.
2.000 due 11/10/2021

Korea Hydro & Nuclear Power Co. Ltd.
3.750 due 25/07/2023

31
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$ 3,600 $ 3,557 0.48
3,500 4,040 0.54

7,000 7,695 1.03

5,000 5,538 0.74

3,105 3,444 0.46

76 82 0.01

3,300 3,583 0.48

5,000 5,571 0.75

66,946 8.99

411,198 55.23

10,000 10,015 1.35

26,700 26,614 3.57

36,629 4.92

€ 2,800 3,601 0.48
1,500 1,962 0.26

1,500 1,858 0.25

$ 20,000 22,461 3.02
1,800 2,036 0.27

10,000 10,999 1.48

3,000 3,174 0.43

23,300 23,582 3.17

7,400 7,999 1.07
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PIMCO
2020 12 31
Korea National Oil Corp.
3.250 due 01/10/2025 $ 6,500 $ 7,276 0.98
Kuwait International Government Bond
3.500 due 20/03/2027 14,000 15,943 2.14
Province of Alberta
3.300 due 15/03/2028 20,000 23,127 3.11
Province of Ontario
2.500 due 27/04/2026 10,000 10,988 1.48
Province of Quebec
2.750 due 12/04/2027 20,000 22,396 3.01
Qatar Government International Bond
3.250 due 02/06/2026 13,000 14,483 1.95
3.875 due 23/04/2023 5,900 6,348 0.85
4.000 due 14/03/2029 2,400 2,850 0.38
4.500 due 20/01/2022 3,600 3,757 0.50
4.817  due 14/03/2049 2,500 3,418 0.46
South Korea Government International Bond
2.000 due 19/06/2024 5,100 5,345 0.72
193,603 26.01
$ $641,430 86.16
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PIMCO
2020 12 31
I
FICC 0.000 31/12/2020 04/01/2021 $ 1,544 U.S. Treasury
Bills 0.000
due 30/12/2021 $ (1,575) $ 1,544 % 1,544 0.21
NOM 0.100 31/12/2020 04/01/2021 123,700 U.S. Treasury
Bonds 3.125
due 15/05/2048 (126,739) 123,700 123,701 16.61
$ (128,314) $ 125,244 $ 125,245 16.82
(€Y
*
U.S. Treasury 10-Year Note March Futures Long 0372021 745 % 1 0.00
U.S. Treasury 30-Year Bond March Futures Short 0372021 170 377 0.05
$ 378 0.05
$ 378 0.05
Pay 3-Month USD-LIBOR 1.000 16/12/2027 $ 21,300 $ (175) (0.02)
Pay 3-Month USD-LIBOR 1.250 17/06/2025 29,300 (133) (0.02)
Pay 3-Month USD-LIBOR 1.250 17/06/2030 14,000 (364) (0.05)
Pay 3-Month USD-LIBOR 1.500 18/12/2029 18,200 1,139 0.15
Pay 3-Month USD-LIBOR 2.500 20/12/2027 14,400 1,750 0.23
Pay 3-Month USD-LIBOR 3.000 19/06/2029 18,700 2,422 0.33
Receive™ 6-Month EUR-EURIBOR 0.250 16/06/2031 € 3,900 4 0.00
Receive® 6-Month EUR-EURIBOR 0.500 16/06/2026 5,400 15 0.00
Receive™ 6-Month GBP-LIBOR 0.250 16/06/2031 £ 3,300 1 0.00
Receive® 6-Month GBP-LIBOR 0.500 16/06/2051 2,900 (70) (0.01)
Receive™ 6-Month JPY-LIBOR 0.250 17/03/2031 ¥ 7,720,000 41 0.01
$ 4,630 0.62
$ 4,630 0.62
(€D
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PIMCO
2020 12 31
oTC :
*
BPS 0172021 AUD 258 $ 19 $ 0 s @) $ (10) 0.00
01/2021 £ 257 343 0 ® ® 0.00
HUS 02/2021 ¥ 38,538 367 0 ®) ®) 0.00
scx 01/2021 € 6,208 7,435 0 (161) (161) (0.02)
02/2021 6,208 7,601 0 0 0 0.00
$ 0 $ (185 $ (185) (0.02)
2020 12 31
BOA 0172021 ¥ 2.345 $ 23 $ 0 s 0 $ 0 0.00
01/2021 $ 1,077 ¥ 111,856 7 0 7 0.00
BPS 01/2021 11,434 1,191,244 104 0 104 0.02
02/2021 20,786 2,145,265 0 0 0 0.00
BRC 01/2021 16,320 1,699,818 144 0 144 0.02
02/2021 4,277 441,380 0 0 0 0.00
CBK 01/2021 7,851 813,086 25 0 25 0.00
GLM 01/2021 ¥ 1,854,275 $ 17,916 0 (46) (46) (0.01)
02/2021 $ 17,921 ¥ 1,854,275 45 0 45 0.01
HUS 01/2021 3,137 326,942 29 0 29 0.00
MY 01/2021 ¥ 53,144 511 0 ®) ®) 0.00
01/2021 $ 5,101 ¥ 540,926 48 0 48 0.01
scx 01/2021 18,411 1,918,180 169 0 169 0.02
02/2021 20,996 2,166,934 0 0 0 0.00
TOR 01/2021 587 61,289 7 0 7 0.00
$ 578  $ (49 529 0.07
2020 12 31
BPS 0172021 SeD 2,271 $ 1,712 $ 0 s ®6) ®) 0.00
02/2021 $ 1,712 SGD 2,271 6 0 6 0.00
CBK 01/2021 1,666 2,243 31 0 31 0.01
HUS 02/2021 147 195 1 0 1 0.00
MYI 01/2021 S6D 1,046 $ 786 0 G) ®) 0.00
02/2021 $ 786 SGD 1,046 5 0 5 0.00
NGF 01/2021 SeD 2,358 $ 1,770 0 15) 15) 0.00
01/2021 $ 1,664  SGD 2,230 24 0 24 0.00
02/2021 1,770 2,358 14 0 14 0.00
scX 01/2021 792 1,063 12 0 12 0.00
SSB 01/2021 40 54 1 0 1 0.00
UAG 01/2021 64 85 1 0 1 0.00
02/2021 SGD 126 $ 94 0 IeH) o)) 0.00
$ 9% S en s 68 0.01
oTC $ 412 0.06
$ 772,004 103.71
$  (27,640) (3.7D)
$ 744,454 100.00
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PIMCO
2020 12 31
2020 12 31 16,792
2020 12 31 4,360
)
2020 12 31
&)
$ 0o $ 641,430  $ 0 $ 641,430
0 125,244 0 125,244
® 378 5,042 0 5,420
$ 3718 $ 771,716 $ 0 $ 772,094
2019 12 31
)
$ 0o $ 988,419 0 $ 988,419
0 69,663 0 69,663
® (558) 6,940 0 6,382
$ (558)  $ 1,065,022 $ 0 $ 1,064,464
(€Y
@
(©)
2020 12 31
TOM 0.000 17/12/2020 0® s (16,446) 8 (16,446) 2.21)
$ (16,446) 2.21)
(€Y
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PIMCO
2020 12 31
oTC
2020 12 31 oTC
oTC
@
BOA $ 7 % 0 3 7
BPS 86 0 86
BRC 144 0 144
CBK 56 0 56
GLM () 0 (€))
HUS 24 0 24
MYl 45 0 45
NGF 23 0 23
SCX 20 0 20
SSB 1 0 1
TOR 7 0 7
(€H)
16
2020 12 31
2020 12 31 2019 12 31
67.32 70.73
18.84 23.79
16.82 6.66
0.05 (0.05)
0.62 0.66
oTC 0.06 0.00
(2.21) (3.00)
2020 12 31
2020 12 31 2019 12 31
55.23 69.10
4.92 1.44
26.01 23.98
0.00
16.82 6.66
0.05 (0.05)
0.01
0.62 0.65
oTC
(0.02) (0.02)
0.08 0.02
(3.71) (1.79)
100.00 100.00
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ARS GBP(E) PEN
AUD HKD PLN
BRL HUF RUB
CAD IDR SEK
CHF ILS 6D
CNH INR THB
CNY JPY(N) TRY
coP KRW W)
CZK MXN UsD(s)
DKK NOK ZAR
EUR(E) NZD
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Statement of Assets and Liabilities
EM Fixed
Maturity Duration
Dynamic Bond Fund Hedged Fund
[Amounts in thousandh) As at As at As at As at
31-Dec-2020 11-Dee-2019 30-Dec-2020 3-Dec-2019

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securites E 212733 E 51350 § 355121 § 478927

Irvestment funds 0406 21,716 0 ¢

Repurchase agresments 11,133 17,900 19,072 11,078

Deposits with credit institutions 0 0 0 )
___ Financial derhvative instruments 3613 4,947 0 0
Cash 87 BES 114 175
Deposits with counterparty EACE 3,590 3,261 5178
income receivable i,198 1,177 4,375 5,084
H.enehlabh;{_nr miestments sold 2 ] i i]
Recoivables for TBA investments seld 68,754 107,307 0 1]
Recevables for Fund shares sold a 0 0 0
Riecenvabies for finandial derivatives margin 1,968 385 16,383 17,046
Total Currant Assets 313.962 409,258 400,376 457,488
Current Liahilities:
Finandal Liabilities at fair vahse throwgh prafit or foss:

Financial derivative mstruments (3423} {3,858} (18,331} {16,353)

Fair value of securities sofd short 0 0 0 0
Payable for vestments purchased {601} 0 0 [
Payable for TBA investments purchased (110,494} {LERPE] 0 g
Fayable for Fund shares redeerned ] {7 {1,018) &
Payable for management fee i152) (167} (LA} (134)
Payable for reverse repurchase agresments ] 0 0 0
Expenses payable (i 7] {38) (117
Bank averdraft ] 0 [t 0
Dividend payable 0 0 0 ¢
Payable for financial derratives margin a 0 a 0
Deposits from counterparty (3,536} (1,493) 1] ]
Total Current Liabilities excluding Net Assets

Attributable to Redeemable Participating Sharehaolders (118 206} [ 158, 656) {19,560) {17.104)
Net Assets Attributable to Redeemahble Participating Shareholders E 5756 20607 S5 3BO7AE 5 450,384

A ero batance may reflect actual amaunts reunding to ks than one thousand,

14 PIMCO SELECT FUNDS PLC
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Eura Aggregate High Eurodollar High Multi- Asset
Quality Fund Quality Fund Allocation Fund
As at Az at M5 at As at As at As at
31-Dec-2020 31-Dec-2019 31-Dee-2020 31-Dex-2019 31-Dee-2020 31-Dec-2019
£ 510,765 € 650585 & 641430 3§ 98419 £ 154,279 € 158,264
0 [ 0 & 0,539 16,847
24,700 8217 125, 244 69,663 2,903 3,148
0 1} 0 0 0 0
306 4,171 6,423 8,563 €771 4,899
556 12,063 S0 1,338 17,759 9,466
4,222 4,302 4,360 10,315 17,169 7,795
i,494 2,360 4078 7,051 478 835
1] 1} 0 1] 0 18
0 1] 0 0 0 0
457 445 1,140 39 0 1}
13 1.205 0 1] 2,744 0
545,213 6E3.348 781,583 1,085,383 13682 204,272
[1,494) 14,969) {1,003} 12,181) (7.121) {3.851)
0 [ 0 0 0 0
0 {11,311) {17,057} 1] 0 {7.208)
0 ¢ 0 [ 0 Q
(207) (6495) (47} {135) 0 0
(107} (185) (127 (314) (165} (153)
{1.818) [863) {186,446} {31,332 0 0
0 1] 0 ] 0 1}
0 1] 0 0 0 0
0 [ 0 & 0 g
0 1] {4,438} 15,660 0 {16
812 {1,530 0 4 (210} (1,130)
(4433} 119,553 {39,129} (139,612 (7496} 112,358)
€ 40,791 £ 663,795 § 744 454 & 1,045,716 € 215,186 € 191,914
See Accompanying Notes Annual Report | 31 December 2030 15
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Statement of Assets and Liabilities cont)

Multi-Asset PIMCO
Strategy Fund Obbligazionario Prudents Fund
[Amounts in thousandi) As at Asat Az at
31-Dec-2020 31-Dec-2010 31-Dee- 2020 H-Dee-2019

Current Assets:
Finandal Assets at fair value through profit or loss:

Transferable securmes € 0 € 0 € 1245158 € 1,369,601

Irwestment funds 22,147 32,645 218,865 138,684

Repurchase agreements a 0 AR 7ER 510

Depesits with credit instiutions ] 0 0 0
___ Financial derhvative mstruments 0 0 17,286 11,765
Cash 0 H 5.020 40,820
Deposits with counterparty 1] o 18,926 7821
incomne receable 1 0 65,447 5095
Receivables for mvestments sold 242 1] 11,678 8,478
Receivables for TBA investments sold 0 1] 470,811 151,367
Recenvables for Fund shares sold 0 0 1,322 35,068
Riecenvabies for financial derivatives margin 0 0 1] 1,654
Total Currant Assets 57,939 52,666 3,008,336 1,770,751
Current Lizbilities:
Finandal Liabilitias at fair value throwgh prafit of bass:

Firarcial derivative mstruments { 0 {25,755 {14, 799

Fair vakue of securities sold short 0 0 (4,282 0
Payable for myvestments purchased {1) 0 {35,192} {38, 546)
Payabile for TBA investments purchased 0 0 {774,5000 {254, 585)
Fayable for Fund shares redeerned {3) [22) {517 [435)
Payable for management fee {65} (66} [436) [340)
Payable for reverse repurchase agreements ] 0 0 0
Expenses payable 0 0 0 &
Bank awerdraft (233) 0 0 0
Dividend payable 0 0 0 ¢
Payable for financial dervatives margin ] 0 {2,691) 0
Degosits from counterparty 0 0 {8, 749} {3,520
Total Current Liabilities excluding Net Assets

Attributable to Redeemable Participating Shareholders {308) (BE} {852, 182) {312,525]
Net Assets Attributable to Redeemahble Participating Shareholders £ 52681 € 52578 € 2246154 € 1,458, 17%

A zero bakance may reflect actual amounts reunding o ks than one thousand
* The Company Total has boen adjusted to account for balances in the namse of the Coampany

w1 bihalf of the Boand of Dinectors;

oy

Diregton: Craig A Davwson
Doand M Kewnds
[irectoe: Davad M. Kennedy

[rane: 28 Apeil 2021

16 PIMCO SELECT FUNDS PLC
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PIMCO US Dallas
UK Income Short-Term Floating
Bond Fund MAV Fund Comipany Total®
Asat Az at Az at Az at As at Az at
31-Dec-2020 31-Dec-2019 3-Dec-2020 31-Dec-2019 11-Dee-2020 11-Dee-1019

£ 487019 £ 595.059 3 7125794 3 410891 E 247641 E 6,945,654

15411 20,416 0 b} 297,311 220,220
13,364 17,483 4,577,506 4,915,771 3,567,879 3,817,112

1} 0 25,015 138,312 18,200 104,407

4,579 9,430 0 ] EFAES] 38434
5271 5238 0 0 2102 69,157
12,925 12,516 15, 1) 1,900 €9,536 46,112
3,490 3,637 4,264 14,822 25,185 32,187

8 1 24,993 0 18,963 7,164
112,747 g2.112 0 0 602, 745 327677
450 257 ] o 371 21,567

1} 0 0 0 17,904 15,675
655,265 760,146 10,777,762 9,781,697 13,969,533 11,645,366
{1,169 (739} 0 0 {449,500} (38,978)

1} 0 4] 0 (3,833) ) 1]
{2,642) 0 {798,600) {1, 100,000} [631,446) {378,100}
{191,60%) {185,810} ] 0 {995, 354) (584,911}
{459) (347} 0 ] (1,604) {1, 70}
[185) (232} ] 0 {1,260} {1,368)

[1} (901} 0 ] {13,659} (25,321}

L] (18) ¢ 33 (46} [E]]

1} 0 {4,899 (&858} (3,792} {5,175

0 0 0 FiH ] (21}
{1,124) {1,897) 0 ] {6, TEC) (6, 183)
{1,170 {3,BE7) ] 0 {13,459) {10,616}
{198,371) {193,831) {803,499 (1,106,918} {1.721,023) [1,553,070)

£ 456894 566,315 5 10,974,263 3§ 8174781 E 12,248510 E 10,092 2%

See Accompanying Notes Annual Report | 31 December 2030 17
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Statement of Operations

EM Fixed
Matwrity Duration
Dynamic Bend Fund Hedged Fund
[Amounts in thousandh) Year Ended fear Ended Year Ended Year Ended
31-Dee-2000 3-Dec-2019 31-Dec-2020  31-Dec-2010

Income
Interest and dividend income £ 4317 E 5937 § 17668 5§ 21,081
Other income ] 1] 0 &
Met realised gain/{loss) on transferable securities, imvestment funds, repurchase agreements

and deposits with aredit institutions 9,012 4,757 EL 4,065
Met realised gain/(loss) on financial dervathve instruments 9,132 (15,615) (12,091) {2,018)
Met realised gain/{loss) on foreign ourrency (3,739) 769 75 49
Met change i unrealsed appreciatonidepreciation) on transferable securities, ivvestment

funds, repurchase agreements and deposits with credit institutions 1,565 (4,197) (2,337 19,458
Met change in unrealised appreciationi{depreciation) on financial denvative instruments {910} 126 (1,478) {7,808)
Met change in unrealsed appreciationi{depreciation) on foreign currency {180} 3,256 1 3

Total Investment Income(Loss) 19,198 (5. 767) 2139 32,840
Operating Expenses
Management fes (1,894) (2,083) {1,370) {1,610)
Plagement fiee 0 0 0 ]
Senvice fee 0 0 (@79 {1,150)
Other expenses L2 {3) {19) (23)

Tatal Expenses (1.896) {z.0886) (2,368) {2,783)

Feimbursement by Investrment Advisors 12 ] 0 1

Met Operating Expenses (1.824) (z.021) (2,369) {2,783)
Net Investment Incoma/{Loss) 17,374 (7,788) (229) 30,057
Finance Costs
[ntErest Epense {10) {30) () (2]
Distributions to Redeemable Participating Shareholders 0 ] (7213 {16,041}
Met Equalisation Credits and (Charges) 0 ] 126) (1

Total Finance Costs {100 {300 (7,240 {16,053)
Profit'(Loss) for the Year before Tax 17,364 (7.818) (7 469) 14,004
Withhekding taxes on dividends and othes investment income ] ] 0 [

Profiti{Loss) for the Year after Tax 17,364 (r.818) (7.469) 14,004

Increase/{Decrease) in Net Assets Attributable to
Redeemable Participating Shareholders from operations £ 17.364 € (7.818) § (7468) & 14,004

A zero badance may reflact actual amownts ounding fo less than cne thowsand

18 PIMCO SELECT FUNDS PLC
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Eura Aggregate High Eurcdollar High Multi-Asset
Quality Fund CQuality Fund Allocation Fund
Year Ended Year Ended ‘Year Ended Year Ended Year Ended Year Ended
31-Dee-2020 31-Dee- 2019 31-Dee-2020 31-Dee-2019 31-Dec-2020 31-Dec-2019
£ 490 € £,120 5 18,857 5 9,137 € LLE: Y 1,327
] 1] 1 -] 0 B
4,746 5,270 16,349 (2,348 {54) 2,481
5.070 443 14,388 {659) 20,757 {2,714}
508 765 ] {221) (599) BS
(1,062} 4,535 18,612 55,837 1,303 4,506
2,207 {2,550 {362) 4,11 (1,396) 349
(11} (8 23 4 (&) 18
11,948 10,625 67,286 86,029 20,188 6,060
(1,187) (1,989) {1,651 13.619) (2,047) (1,882}
1 1] 1] 1] L] 0
a 1] (1] 1] o 0
2 12] (3] (2] {1} 0
(1.189) (1,997) {1,654) (2.821) (2,048) (1,882}
0 1] 1] 1] Ti B
(1,189) (1.991) (1,654 {3.621) (1,977 {1,814}
10,759 B.634 65,632 82,408 18,211 4,246
{130} {115} {21) {753) (193] (209}
0 {2 (673 (B34) 0 0
1 1] 3 1] 0 0
{130 {17 {761) 11,500 {197) (205}
10,629 B.517 64,371 80,318 18,014 4,037
0 ] E] {26) g {169}
10,629 Ba17 B 376 80,792 18,124 3,666
£ 10629 € 8517 5 54,376 5 80792 € 1814 € 3.868
See Accompanying Notes Annual Report | 31 December 2030 19

211/274



EDINETOOOO
O000000000000000000000(E32040)

OJOoOooooooooooodo
Statement of Operations (cont)
Multi-Asset PIMLCO
Strategy Fund Obbligazienarie Prudente Fund
[Amounts in thousand) Year Ended Period from Year Ended Period from
3-Dec-2020 01-Aug-2019te  31-Dec-2020  Vi-Mar-2019to
3N-Dec-2019 3-Dec-2019
Income
Interest and dividend income £ 1} £ 0 £ 13,785 € 495
Qther income ¢ 0 0 Q
Met realised gain/{loss) on transferable sequrities, mvestment funds, repurchase agreements
and depesits with aredit institutions 664 8 {19,908 £33
Met realised gain/{less) on financial dervative instruments 1} 0 2097 (11,254
Met realised gain/{loss) on foreign currency ] 0 15,184 {128
Met change in unrealised appreciation{depreciation) on transferable securities, investment
funds, repurchase agreements and deposits with aedit institutions 8,050 1,632 21,997 1,652
Met change n unrealsed appreciationi{depreciation) on financial demvative instrumenits 1} 0 {2, 298 5.567
Met change in unrealised appreciationt{depreciation) on foreign currency 1] 0 7,995 1,507
Total Investment incomie{Loss) 8714 1,640 39,852 £.591
Operating Expenses
Management fee (142) (319} {5.597) 12.931)
Placement fee 1] {1,059} 0 a
Service fee 1} 0 0 1]
Other expenses 3 0 (20} {1
Tuital Expenses {745) {1,378) (5.617) 12,932
Reimbursement by Investment Advisors 0 0 £l 218
Mot Operating Expenses {745) {1,378} {5, 106) (2,714
Net Investment Incomef{Loss) 1,969 162 34, 746 5217
Finance Costs
Interest experise 1] 0 (7€) {79
Distributions to Redesmabbe Participatng Shareholders {1,343) 0 0 0
Met Equalisation Credits and (Changes) 42 13 0 !
Tetal Firance Costs {1,301 13 (276) {79
Profiti{Loss) for the Year before Tax 6,668 75 34470 5,798
Withhelding taxes on dividends and other investment incomae 1} 0 (1 {37
Profiti{Loss) for the Year after Tax 6,668 75 34,469 5,761
Increased(Decrease) in Net Assets Attributable to
Redeemable Participating Shareholders from operations € 6668 € W5 € M46% € 5761

20 PIMCO SELECT FUNDS PLC
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PFIMCD US Dollar
UK Income Short-Term Floating
Bond Fund MNAY Fund Company Total
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
11-Dec-2020 31-Dec-20H9 31-Dec-2020 11-Dec-201% 31-Des- 2020 31-Dec-2019

£ 10565 £ 13058 5 51153 § 181,546 £ 101,157 £ 207986

0 0 75 B 59 18
8078 13,290 [4,736) 850 13,453 31,175
(12,630) 1,716 0 0 24,000 {27210
2,502 1,727 o 4] 11,562 1467
7,838 {6, 149) 1712 1,581 50,352 E0716
(5,431 16,351 0 0 (4,566 16,856
85 3358 18 4 7,745 6,953
11,727 43,351 54,371 183, 736 199,183 198,361
(2.438) (2,844) 0 0 (15,196} (15,268)
0 0 ] 0 0 (328}
0 0 0 0 {764} {901)
(12 (19 [a4) (48} ] (82)
{2,450) {2,663) [44) (48} (16,048) (17,179
30 (2] 0 0 £19 380
{2.420) (2,799 (44) (48} (15,4301 (16,739}
9,307 40,552 54,278 183, 748 183,753 281,562
{43) (47E) [ (3 (EEE) (1,455)
{17.071) {19,458} (57.435) (181,615 (69,221} (175,006)
518 161 0 0 547 162
{16,586) {19,776} {57,444 (181,618 (69,342} (176,299
(7.279) 20,776 {3,166) 2130 114,411 105,263
3 1 0 0 GE {200)
(7,182 20,777 {3, 166) 2,130 114,509 105,063

£ (7.282) E 20777 & {3166 § FAE 114,500 € 105,063

See Accompanying Notes Annual Report | 31 December 2020 21
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Statement of Changes in Net Assets
EM Fiieel
Maturity Duration
Dynamic Bond Fund Hedged Fund
[Amounts in thousandh ‘Year Ended Tear Ended ‘Year Ended fear Ended
-Dec-2020 3-Dec-2019 30-Dee-2020 I-Dee-2019
Net Assets at the Beginning of the Year £ 220,602 £ 226943  § 450384 5 45B45E
Froceeds from shares issued and offsets 1,552 2,754 0 0
Proceeds from reirvestment of distribiutions {4 0 g o
Payments on shares redesmed (33,762) (1,211 (62,149 [22.07€)
Mational exchange rate adjustmant 1] 0 1] 0
Increasaf{Decrease) in net assets attributable to redeemable participating shareholders
from operations 17,364 (7.818) {7,469 14,004
Net Assets at the End of the Year E 205756 f 220602 & 3BO766 5 4503Bd
Multi-Asset PIMCO
Strateqy Fund Obbligazionario Prudente Fund

YearEnded  Period from Yoar Ended Period from
3-Dec-2020  0V-Aug-201% 0 31-Dec-2020 11-Mar- 2010 ta

-Dec-2019 -Dec-2015
Het Assets at the Beginning of the Year € 52518 € 0 € 1458226 € 1]
Froceeds from shares issued and offsets 1] 52,919 1,283,374 1,511,114
Proceeds from reirvestment of distributions 0 o 1] 0
Fayments on shares redeemed 16,565) [626) (529,915) (58,648}
Motional exchange rate adjustiment 1} 0 a 0
Increase{Decrease) in net assets attributable to redeemable participating shareholders
from operations 6,668 75 34,489 5,761
Net Assets at the End of the Year € 52681 € 52578 € 16154 € 1458276

A zero balance may reflect achual amounts rounding to less than one thousand,

22 PIMCO SELECT FUNDS PLC
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Ewro Aggregate High Eurcdollar High Multi-Asset
Quality Fund Quality Fund Alfocation Fund
Year Ended Year Ended Year Ended Tear Ended Year Ended Year Ended
31-Dec-2020 11-Dee-201% 3-Dec-2020 11-Dee-1019 31-Dec-2020 3-Dec-2019
€ 663,795 € 492,303 5 1045716 5 995463 € 131,914 € 195,336
198,494 295,424 133,734 246,558 11,210 9.500
0 1] Q 0 0 0
(332,127) (132,449 (399,662) (277.007) {6,06.8) (16,8000
0 1] g 0 0 0
10,629 B.517 64,876 B0.792 18,124 3.808
€ 540791 € 663,795 5§ 744454 5 1DMETIE € 215,186 £ 191,914
PIMCO US Dallar
UK Income Short-Term Floating
Bond Fund NAV Fund Company Total
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
I-Dec-F30 31-Dec-201% 31-Dec-2020 I1-Dec-1019 31-Dec-2020 N-Dec-2019
£ 566,315 EBOOODS & 8174781 5§ 4573139 F 1008229 E 6176 4BH
171,011 105,259 100,367 480 95,186,838 79,973.5517 63,695,508
10 12 51317 177,665 44,724 139,237
(273,220 (159,738 197,622, 149) 81,764,991} (77, 756,774) 164,652, 585}
0 ¢ 0 0 (225,802) (371,415)
(7.282) 0,777 {3,166} 2130 114,509 105,063
£ 456,894 E 566,315 § 10974363 5 BI17T47E1  E 12048510 € 10,092,336

See Accompanying Notes
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1. GENERAL INFORMATION

Each of the funds (hereinafter referred 1o individually a3 a “Fund” and
collectively as the “Funds™) discussed in this report i a sub-fund of the
FIMCO Select Funds pe {the "Company”), an umbrella type open-ended
investment company with variabls capital and with segregated liability
between Funds incorporated with limited liability in Ireland under the
Companies Act 2014 with registration number 480045 and authorised by
the Central Bank of Ireland (the “Central Bank "} pursuant to the European
Communities (Undertakings for Collective Investment in Transferable
Secunties) Requiations 2011 (5.0, Mo 352 of 2011}, &5 amended (the “UCITS
Bequiations™ ). The Compary is an umbeella type comparny consisting of
different Funds each comprising ane or more classes of shares. More than
one dass of shares ("Class™) may, at the discretion of the Board of Directors
(the “Board™ ar "Directars™), be issued in relation to a Fund, A separate
portfolio of assels s maintained for each Fund and s invested in accordance
with the investment objectives and policies applicable to such Fund,
Additional Funds may be created from time to time by the Board with the
prior written approval of the Central Bank. Additional Classes may be
created from time to time by the Board in accordance with the requirements
of the Central Bank. The Company was incorporated on 22 lanuary 2010,

PIMCO Global Advisers (Ireland) Ltd. (the “Manager”) is the manager to
the Compariy,

As provided for in the Prospectus of the Company, Pacific Investment
Management Company LLC, PIMCC Europe Ltd, and PIMCO Europe GmbH
(each an " Investrent Advisos™) have bean appointed as investmant advisor
1o various Funds of the Company.

In accordance with the Prospectiss of the Company, each Investment Advisor
may delegate the discretionary investment management of the Funds to one
o mare sub-imvastment advisors, subject 1o all applicable legal and
requlatory requirements. Where an Investment Advisor is appointed to a
specific Fund, the Investment Advisor has appointed each of the other
Investment Advisors and FIMCO Asia Pte Ltd. as sub-investment advisors in
respect of the particular Fund or Funds.

The fees of each sub-investment adwisor so appointed shall be paid by the
Manager or by the Investment Advisors on behalf of the Manager, from the
Management fes.

The registered office of the Compary is 78 Sir John Rogerson’s Quay, Dublin
2, DOZ HD32, Ireland.

2. SIGNIFICANT ACCOUNTING POLICIES

The following 15 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
acrardance with Financial Reporting Standard 102 ("FRS 1027), “The
Financial Reporting Standard applicable in the United Kingdom and Republic
of Ireland” issued by the Financial Reporting Cowndil, the Companies Act
2014 aned the UCITS Regulations. The financial statements are prepared on a
qaing concern basks for all Funds.

The information required to be included in the Statement of Total
Recognised Gaing and Lowses and a Reconciliation of Movements in
Sharehelders Funds, is, in the opinion of the Directors, contained in the
Staterment of Cperations and the Statement of Changes in Net Assets.

The Company has avaied of the exsmption available 10 open-ended
invesiment funds that hold a substantial proportion of highly liquid and fair
valued investments under Section 7 of FRS 102 and is not prasenting a cash
flow statement.

The financial statements are prepared under the historical cost conventaon as
modified by the revaluation of financial assets and liabilities held at fair
value through profit or loss.

The Company maintains separate accounts for each Fund. Shares are ssued
by the Company and allocated to whichever Fund is selected by the

72 PIMCO SELECT FUNDS PLC

shareholder, The proceeds of issue and the income ansing thereon are
credited to each Class of each Fund in propartion to the total valuation of
each Class, Upon redemption, shareholders are only entitled to their portion
of the net assets held in the Fund in respect of which shares have been
issued to them.

The Compary has adopted British Pound Sterling as the presentation
eurrenty. The financial statarments of each Fund are prapared in the
functional currendy of the respective Fund. The Compary tatals of the Funds,
required under Irish Compary law, are presented in British Pound Sterling.
All amgunts are in Britrsh Pound Stering unless otheraise indicated. The
financial statements of the individual Funds are translated into GEP and
accumulated for preparation of the Company's financial statements.

The Company’s Statement of Assets and Liabilities are ranslated wsing
exchange rates at the financial year end and the Compary’s Statement of
Operations and Statement of Changes in Net Assets are translated at an
average rate (a3 an appeooamate of actual rates) over the financial year for
inclusion in the Company's finandial statements.

The currency gain or loss on the conversion of the Company’s opening net
asgets, and the average rate difference arsmg on the translation of the
Company's Statement of Operations and Statement of Changes in Met
Assets, is included in the Company’s Statement of Changes in Het Assets.
This translation adjustment does not impact the net assets allocated to the
individual Funds,

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

(b) Determination of Met Asset Value The Met Aset Valus (the “NAVT)
of each Fund andior each Class will be caleulated a3 of the close of reqular
trading on each Dealing Day & disclosed in the Company's most recent
Prospectus or the relevant supplement.

The Company has chosen to apply the recognition and measurement
provisions of International Accounting Standard (7145 ") 32 Financial
Instruments: Recognition and Measurement, and the disdosure and
presentation requirements of FRS 102 to account for its financial
instrumants. In accordance with 1A% 39, Fund securities and other assets are
valued at the last traded price on the 31 December 2020 1o determing the
Met Assets Attnbutable 1o Redeemable Partiapating Sharehalders

["Met Agsers™),

(c) Securities Transactions and Investment Income Securities
transactions are recorded as of the trade date for financial reporting
purposes. Securities purchased or sold on 3 when-issued or delayed-defivery
basis may be sertled beyond a standard serlement pediod for the securiry
after the trade date. Realised gains and losses from securities eold are
recorded on the identified cost basis, Dividend income i< recarded on the
ex-dividend date, except certain daidends fram foreign secunties where the
ex-diidend date may have passed, which are recorded as soon as the Fund
is infarmed of the ex-dividend date. Interest income, adjusted for the
accretion of discounts and amartisation of premiums, is recorded on the
accruzl basis from semlement date and caloulated using an effective interest
methodolegy, with the exception of securities with a forward starting
effective date, where interest income is recorded on the accrual basis from
pffective date. For convertible securities, premiums atributable to the
conversion feature are not amertised. Paydown gains {losses) on maortgage-
related and other asset-backed securities, if any, are recorded a5
eompanents of interest intome on the Statement of Operations.

Deit obligations may be placed on non-accrual status and related intersst
incame may be reduced by ceasing current accruals and writing off interest
receivable when the collection of all or a portion of interest has become
doubtful based on the consistently applied procedures. A debt obligation is
removed from non-acorual status when the issuer resumes interest payments
or when collectability of interest is probable,

Incedme is accounted for grass of any non-reclaimablefinecoverable
withhalding taxes and net of any tax credits. The withholding tax is shawn
separately in the Statement of Operations. The Funds may be subject 1o
taxes imposed by certain countries on capital gains on the sale o
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31 December J030

mvestments, 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 2
Fund effered by the Company has equal rights, unless atherwise specified, 1o
assets and vating priviteges (except that shareholders of a Class have
exclusive wating rights regarding any matter relating salely to that Class),
Within each Class of each Fund, the Campany may issus either or 2l Incoms
Shares (chares which distibute income), Accumulation Shares (shares which
accurmulate income) and income 1l Shares {shares which seek to dietribute an
enhanced yigld), The multiple Class structure permits an investor 1o choase
the method of purchasing shares that is most beneficial to the Sharehalder,
given the amount of the purchase, the length of time the sharcholder
expects 1o hold the shares, and other circumstances, Where there are shares
of a different Class o1 type in issue, the NAV 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 1 sach Clags of shares based oa
the relative net assets of each Class of the respective Fund.

With respect to the Hadged Classes, the Company intends to hedge against
mavements of the currency denaminations of the Hedged Classes versus
other currencias subject 1o 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 attempt
to hedge currency nisk, there can be no guarantee that it will be successful in
daing so. Hedging transactions will be clearly attributable to a specific Class.
All costs and gains!{losses) of such hedging transactions shall substantially
limit shareholders in the relevant Hedged Class from benefiting if the

Class cumenicy falls against the functional currency andior the currency in
which some or all of the assets of the relevant Fund are denominated in and
hedged 10 other cumencies,

{e) Foreign Currency Transactions The financial statements of each Fund
are presented using the currengy of the primary economic environment in
which it operates (the *functional currency”). The Funds in the Company
have the same functional and presentation currendy,

The Cormgany tatals of the Funds, required under Irish Campany law, are
presented in Britsh Pound Sterfing.

The fair values of foreign sequnties, currency holdings and other assets and
lakilities are translated inwo the functional currency of each Fund based on
the cumrent exchange rates for each business day, FRectuations in the value of
currency holdings and other assets and liabilities resulting from changes in
exchange rates are recorded as unrealised ains of losses on

foreign currencies.

The unrealised gaing or Josses arrsing from the translation of securities
denarninated in a foreign currency are included in Net change in unreakised
appreciation/(depreciation) on transferable securities, investment funds,
repurchase agreemants and deposits with credit institutions and unrealisad
gains or losses ansing fram the translation of financial denvative instruments
denominated in 2 foreign currengy are included in Met change in unrealised
appreciation{depreciation) on financial dervative instruments in the
Statement of Operations,

Currency gains and losses ansing from sale of securities denominated in a
farzign currency are included in Met realised gaind(loss) transferable
securities, investment funds, repuschase agreements and depasits with credit
mlitutions and currendy gains or losses ansing from the sls of financial
derivative instruments denominated in a foreign currency are included in Net
realised gaindloss) on financial dervative instruments in the Statement

of Operations,

Realised gains and losses ansing between the transaction and ssttlemant
dates on purchases and sales of foreign cumrency denominated securities and
financial derivative instruments ase included in Met realised gain’ (loss) on
foreign currency in the Statement of Operations.

Certain Funds having a hedged class enter into forward foreign currency
contiacts designed to offset the effect of hedging a1 the Fund level in ordes

to leave the functional currengy (the “Hedged Classes™) with an exposure 1o
currencies other than the functional currency.

(f} Transaction Costs Transaction costs are costs incurmed 1o acquire
financial assets and liabilities at fair value through profit or loss. They include
fees and commissions paid to agents, advisors, brokers and dealers.
Transaction costs are included on the Statement of Operations within Met
realised gaind(loss) and Met change in unrealised appreciationfdepreciation)
on tansierable securities, investment funds, repurchase agreements and
deposits with credit institutions and Met realised gaindloss) and Mat change
in unrealised apprecation{depreciation) on finanoal dervative instements,
Fior fived incoms securities and certain dernatives, transaction costs are not
separately identifizble from the purchass price of the secunty and therefore
cannot be disclosed separately,

(o) Equalisation The Company foflows the accounting practice known as
incame egualisation. The income equalisation adjustment ensures income
distributed ta the sharehalders investing in the Income and [ncome I

Class Shares is in propoemian 1o the Gme of ownership in the distribution
periad. A sum equal to that part of the issued price per Share which reflects
net meome (if any) accrued bat undistnbuted up to the date of issue of the
Shares will be deemed to be an equalisation payment and tieated as repaid
to the relevant Shareholder on (i} the redemption of such Shares prior to the
payment of the first dividend thereon 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
the payment of the first dividend thereon or the redemption of such Shares
subsequent to the payment of the first dividend will be deemed to inclede
net income (if any) acerued but unpaid up to the date of the relevam
redemption or declaration of dividend.

ih} Critical Accounting Estimates and Judgments The preparation of
the financial statements in conformity with FRS 102 raquires the Directors to
make judgments, estimates and assumptions that effect the apphcation of
accounting policies and the reparted amounts of assets, lkabilities, income
and expenses. Actual results may differ from these estimates. Estimates and
underlying assumptions are reviewed on an ongoing basis, Revisions to
Bcoounting estimates are recognised in the period in which the estimates are
revised and in any future periods affected.

3. INVESTMENTS AT FAIR VALUE AND FAIR
VALUE HIERARCHY

This category has two sub-categones: financial assets and fhakilities
designated by management at fair valus through profit or loss at inception,
and those held for trading, Financial assets and lisbilities designatad at fair
value throwgh profit or loss atinception are financial instruments that are
niot classified as held for wrading but are managed, and their perfermance is
evaluated on a fair value basis in accordance with the Fund's documented
ircestment steategy. Financial assers o liabilities held for wading are
acquired of incumed principally for the puipose of selling or repurchasing in
thie shart temm. Derivatives ane categadsed ag held for trading.

{a) Investment Valuation Policies The Funds’ policy requires Investmant
Advisors {or "PIMCO") and the Board of Directors {the "Board™) to evaluate
the miommation about these financial assets and liabilities on a fair valus
basis together with other related financial information,

Gains ard bosses arising fram changes in the fair value of financial asssts
and labiliees at fair value through peafit or loss are included on the
Statement of Cperations in the financial year in which they arise.

Fund secunities and other assets for which market quotes are readily
available are valued ar fair valie. Fair value i generally determined on the
basis of last reparted sales prices, on if no sales are reparted, based on
quotes obtained from a quotation reporting system, established market
makers, of picing services,

Imvestrnents initialty vafued in currencies other than the functional cumency
of the Fund are converted using exchange rates obtained from pricing
senvices. A a result, the NAY of the Fund's shares may be affected by
changes in the value of currencies in relation to the Fund’s functianal
currency. The value of secuities traded in foreign markets or dencminated in
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cumrencies other than the Fund's functional currency may be affected
significanthy an a day that the relevant stock exchange is closed and the NAY
may change an days when an mwestor is not able to purchass, redeem or
exchange shares,

If the value of a security that is wolaly waded on a forsign exchange has
matenally changed after the close of the secunty’s pnmary exchange or
prinaipal market but before the close of the dealing day, the sequsity will be
valued at fair value based on procedures established and approved by the
Board, Securities that do not trade when a Fund is open are also valued at
fair value, A Fund may determine the fair value of imvestments based on
information provided by pricing service providers and other third pamy
vendors, which may recommend fair value prices or adsustments with
refesence to other securities, indices or assets, In considering whether fai
value pricing is required and in determining fair values, a Fund may, amang
ather things, consider tignificant events (which may be contidered to indude
changes in the value of securities or securities indices) that occur after the
clesa of the relevant market and bafore the clase of the dealing day. A Fund
may utifise medaliing teols provided by third party venders to determine fair
values of securities impacted by significant events. Foreign axchanges may
permit trading in foreign securities on days when the Company is not open
for business, which may resultin a Fund's portfolio of investments being
affected when the Fund is unable to buy or sell shares, A Fund has retained
a pricing service to assst in detesrnining the fair value of foreign securities,
This service utilises statistics and programs based on histoneal perfarmance
of markets and other economic data to assist in making fair value estimates.
Fair value estimates used by a Fund for foresgn securities may differ from the
valua realiged from the sale of thase secunties and the difference could ba
matenal to the financial statements. Fair value pricing may require subjective
determinations about the value of a security or other asset, and far values
wsed to determine a Fund’s MAY may differ from quoted or published prices,
or from prices that are used by others, for the same investments, In addition,
the use of fair value pricing may not ahways result in 2djustments to the
prices of securities or other assets held by a Fund.

{b) Fair Value Hierarchy The Company i required to disclase the fair
walue hierarchy i which fair value measurements are categorised for assets
and liabiltties. The disclosures are based on a three-level fair value hierarchy
for the inputs used in valuation techniques to measure fair value,

Fair value is defined as the amount far which an asset could be exchanged, a
leaksliny settled, or an equaty instrument granted could be exchanged,
bBetween knowledgeable, willing parties in an arm’s lengeh transaction,
Disclosure of a fair value hierarchy i required separately for each major
category of assets and habalities that segregates fair value measurements
into levels {Levels 1, 2, and 3}, The inputs or methodology used for valuing
seCurities are not necessarily an indication of the risk associated with
investing in those secunties. Levels 1, 2, and 3 of the fair value heerarchy are
defined as follows:

»  Level | — Quoted prices in active markets or exchanges for identical
@ssets and liabilities.

» |ewel 7 — Significant cther observable inputs, which may include, but
are not limited to, quoted prices for ssimilar assets or lizbilities in markets
that are active, quoted prices for identical or similar assets or Babilities in
markets that are not active, inputs other than quoted prices that are
ohservable far the assets or liabilities (such as interest rates, yield cunes,
volatilities, prepayment speeds, bass severities, credit risks and default
rates) or ather market corroborated inputs.

*  |evel 3 — Significant unobsenvable inputs based on the best information
available in the circumstances, to the extent obsenable 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.

{c) Valuation Techniques and the Fair Value Hierarchy The valuation
techniques and significant inputs wied in determining the fair values of
financial metruments classified as Lewel 1 and Lewsl 2 of the fair vakue
hierarchy are as follows:

Fixed income securities including corporate; convertibfe and municipal bonds

and notes, US government agencies, US treasury obligations, sovereign
issues, bank loans, convertibde preferred securities and non-US bands are
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normalty valued by pricing service providers that use broker dealer
quotations, reported trades or valuation estimates fram their internal pricing
madels. The service providers' internal models use mputs that are obsenvable
such-as issuer details, interest rates, yield cunves, prepayment speeds, credit
riskefspreads, default rates and quoted prices for simdar assets. Secunities
that use similar valuation techniques and inputs as described above are
categodised as Level 2 of the fair value hierarchy,

Fixed ingome securities purchased on a delayed-delivery basis are marked to
market daily until settlement at the foreard setlement date. These securties
are categorised as Lavel 2 of the fair valus higrarchy,

Maortgage-related and asset-backed securities are usually issued as separate
tranches, or classes, of securities within each deal. These secunities are also
normally valued by pricing service providers that use broker dealer
quatations or valuation estimates from their internal pricing models. The
pricing models for these securities usually consider tranche-level attributes,
eurrent market data, estirmated cash flaws and market-based yield spreads
for each tranche, and incoparates deal collateral perdormance, as available,
Martgage-related and asser-backed <acurities that use similar valuation
techniques and inputs as described above are categorised as Level 2 of the
faar value hisrarchy,

Common stocks, ETFs, exchange-traded notes and financial denvative
instruments, such as futures confracts, rights, waranis or options on futures
that are traded on a national securities exchange, are stated at the last
reported sale of semtbemnent price on the day of valuation. To the extent these
secutities are actively raded and valuation adjustments are not applied, they
ane categorised as Level 1 of the fair value hieraschy.

Valuation adjustrments may be applied to cerain securities that are solely
traded on a foreign exchange to account for the market movement batween
the close of the foreign market and the NYSE close, These securitiss are
valued using Pricing Semvices that consider the correlation of the tradimg
pattems of the foreign security to the intraday trading in L5, markes. for
irvestments, Securities using these valuation adjustments are categorised as
Level Z of the fair value hierarchy. Prefemed securities and other equities
traded on inactive markets or valued by reference to similar instruments are
also cateorised as Level 7 of the fair value hierarchy.

Investrents in registered opan-end investment companies (ather than ETFg)
will be valued based upon the MAVS of such investments and are categonsed
as Level 1 of the fair value higrarchy. Investments in unregistered open-end
investment companies will be calculated basad upon the NAYS of such
imvestments and are considered Level 1 provided that the MAVs are
obsenvable, caloulated daily and are the value at which both purchases and
sales will be conducted. Imeestmants in privately held investment funds with
significant restrictions on redemption where the inputs to the MAVS are
ahservable will be valued based upan the MAVe of such investments and are
categenised as Level 2 of the fair value hierarchy,

Short-term debt instruments (such as commercial paper) having a remaming
maturity of 60 days or less may be valued at amestised cost, so long as the
amortised cost value of such short-term dabt instruments is approximately
the same as the fair value of the instrument as determined without the use
of amortised cost valuation, These securities are categornised as Level 2 or
Level 3 of the fair value hierarchy depending on the source of the base price.

Over-the-caunter financial derivative instruments, such as forward foreign
CUMTency contracts, options Ccontiacts, of swap agreements, derve their value
from undetlying asset prices, indices, reference rates, and other inputs or a
combsnation of these factors. These contracts are normally valued on the
basis of broker dealer quotations or pricing service providers, Depending on
the product and the terms of the fransaction, the value of the derivative
contracts can be estimated by a pricing senvice provider using a series of
inputs that are observed from actively quoted markets such as issuer details,
indices, spreads, interest rates, curves, dividends and exchange rates,
Derivatives that use similar valuation techniques ard inputs s described
above are categorised as Level 2 of the fair value hierarchy.

Centrally cleared swaps listed or raded an a multilateral or trade facility

platform, such a5 a registered exchange are valued at the daily settlement
price determinad by the respectve exchange. For cantrally cleared credit
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default swaps the cleaning faclity requires its members 1o provide actionable
lewals aoross complete tesm structures, These levals along with external thind
party prices are used to produce darly settlement prices, These securities are
categorised as Level 2 of the fair value hierarchy, Centrally deared interest
rate swaps are valued using a pricing model that references the underlying
rates including the avernight index swap rate and LIBOR foreard rate. These
segurities are categorised as Level 2 of the fair value hierarchy.

Level 3 trading assets and trading liabilities, at fair value When a
fair valuation mathad is applied by PIMCO that uses significant unsbsencable
ingats, investments will b2 priced by a method that the Board or persons
acting at their direction believe reflects fair value and are categonised as
Level 3 of the fair valus hierarchy, The valuation techniques and significant
inputs used in detarmining the fair values of Fund assets and financial
instruments classified as Level 3 of the fair value hierarchy are as follows:

Promy pricing proceduies set the base price of a fued income sequrity and
subsequenty adjust the price propartionally 1o fair value changes of a
pre-detesminad secunty deemed to be comparabls in duration, generally a
L5, Treasury or soveraign nate based on country of issuance, The basa price
may be a broker-dealer quaote, transaction price, or an internal vakue as
dermvad by analysis of market data. The base price of the security may be
reset on a periodic basis based on the avadability of market data and
procedures approved by the Valuation Oversight Committee, Significant
changes in the uncbservable inputs of the proxy pricing process (the bass
peice) would result in direct and propertional changes in the fair value of the
security. These securities are categorised as Level 3 of the fair

value hierarchy.

If shird-party evaluated vendar pricing is not available or not deemed to be
indicative of fair value, PIMCO may elect 1o obtain Broker Quotes directly
fram the broker-dealer or passed through from a third-panty vendor, In the
event that fair value is based upon a single sourced Broker Quate, these
securities are categonsad as Level 3 of the fair value hisrarchy. Broker
Cuotes are typically received from established market participants, Althowgh
independently receved, PIMCO does not have the transparency 1o view the
underlying inputs which support the market quotation. Significant changes in
the Broker Quote would have direct and proportional changes in the fair
watue of the security.

Referencs instrument valuation estimates fair value by utilzing the
corelation of the secunty to one or more broad-based securities, market
indices, andior ather financial instruments, whage pricing information i
readily avanlable, Unobsenvable inputs may indlude those used in algonthm
formulas based on percentage change in the reference instruments and/or
weights of each reference instrument. Significant changes in the
unobservable inputs would result in direct and proportional changes in the
fair value of the security. These securities are categenised as Level 3 of the
fair value hissarchy.

Fundamental anabysis valuation estimates fair value by using an internal
model that utilses financial statements of the non-public endedying
company, Significant changes in the unobsenvable inputs would result in
direct and proportional changes in the fair value of the secunity, These
securities are cateqarised as Level 3 of the fair value higrarchy.

4. SECURITIES AND OTHER INVESTMENTS

{a) Cash Cash s valued at face valus with interest acorued, where
applicable. All cash at bank balances are held aither by Seate Street Bank
and Trust Co, or directly with a sub-depositary,

{b) Investments in Central Funds Cestain Funds may invest in the FIMCO
U5 Dallar Shert-Term Flaating MAW Fund, a Fund of the Company, in
cannection with their cash management activities. The main investments of the
PIMCO LS Delar Short-Term Floating NAV Fund are money market instruments
and shor maturity fived income instruments. The PIMCO US Dollar Shar-Term
Floating MAW Fund may incur expenses related to its investment activities, but
the PIMCO Funds anly invest in the Z Class and thus no management fess

(" Management Fea” ) ars incurred,

(c) Investments in Securities The Funds may utilise the investments and
strategies describad below to the extent permitted by the Funds’
investment policies,

Delayed-Delivery Transactions Certain Funds may purchase or sell
securities on @ delayed-delivery basis. These transactions invole a
commitment by a Fund to purchase or sell securities for a predetermined
price o0 yield, with payment and defvery taking place beyond the customary
senlement period. When delayed-delivery transactions are outstanding, a
Fund will designate or receive as collateral lgquid assets in an amount
sufficient 1o meet the purchass price or respactive obligations, When
purchasing a security on 3 delayed-delivery basis, a Fund assumes the rights
and risks of ownership of the security, including the risk of price and yield
fluctuations, and takes such fluctuations into account when determining its
MAWs. A 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 sald a security on a delayed-delivery basis, the Fund does not
participate in future gams and lasses with respect 1o the security.

Exchange-Traded Funds Certain Funds may invest in exchanga-traded
fumds ("ETFs™), which typically are index-based investment companizs that
hold substantially all of their assets in securities represanting their spacific
index, but may also be actvely-managed investment companies, Shares of
ETFs trade thecughout the day on an exchange and represent an imvestment
in & portfolio of secunities and assets, As a shareholder of another
imvestment company, a Fund would bear its pro-rata portion of the other
ivestment company’s expenses, including advisory fees, in addition to the
expenses a Fund bears directly in connection with its own operations,

Inflation-Indexed Bonds Certain Funds may invest in inflation-indexed
bonds. Inflation-indexed bonds are fixed incorme securities whase principal
value 1s perindically adjusted to the rate of inflation, The interest rate on
these bonds is generally fived 3t ssuance at a rate bower than typical bonds,
Chver the life of an inflation-indexed bond, however, interest will be paid
based on a principal value, which is adjusted for inflation, Any ncrease or
decrease in the principal amount of an inflation-indexed bond will be
inchoded 35 interest income on the Statement of Operations, even though
imvestors do not receive their principal until maturity.

Loan Participations and Assignments Certain Funds may invest in direct
debt instruments which are interests in amounts owed to lendars o lending
syndicates by coporate, governmental, or other bomowers, A Fund's
imvastmants in leans may be in the form of participations in loans of
aspgnments of 3l or a portion of keans from third parties, & kpan is often
administered by a bank or other financial institution (the “lender”) that acts
as agent for all holders. The agent administers the terms of the loan, as
specified in the loan agreement. A& Fund may invest in multiple series or
tranches of a laan, which may have varying terms and cany different
asgociated risks. When a Fund purchases assignments from lenders it
aequires direct rights against the bamrewer of the loans. These lsans may
includs participations in “bridge oang”, which are leans taken out by
borrowers for a short period {typscally less than one year) pending
armangement of more permanent finandng through, for example, the
issuance of bonds, frequently high yield bonds issued for the

purpase of aoqusitions.

The types of loans and related investments in which & Fund may invest
include, among athers, senior loans, subordinated loans {including secord
[ien toans, B-Nates and mezzaning loans), whole loans, commercial real
ectate and other cemmercial lsans and structured loans. In the case of
subordinated lsans, there may be gonificant indebtedness ranking ahead of
the barrower's cbligation to the holder of such a loan, including in the svent
of the borrower's insolvency. Mezzanine boans are typically secured by a
pledge of an equity intersst in the mongage borrower that owns the real
gstate rather than an interest in a mortgage.

Investments in loans may indude unfunded loan commitments, which are
contractual obligations for funding, Unfunded koan commitments may
include revolving credit facilities, which may obligate the Funds to supply
additional cash o the bosrower on demand. Unfunded loan commitments
represent a future ohligation in full, even though a percentage of the
committed amount may not be utilised by the barewer. When investing in a
lan participation, a Fund has the right 1o receive payments of principal,
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mterest and any fees to which it s entitled only from the lender selling the
fzan agreement and only upon receipt of payments by the lender from the
bomower, & Fund may recenve a commitment fee based on the undrawn
portion of the undertying line of credit portion of 3 floating rate loan. In
certain circumstances, a Fund may receive a penalty fee upan the
prepayment of a floating rate loan by a borrower. Fees eamed or paid are
recorded as a component of interest income or interest expense, respectively,
en the Statement of Operatians.,

As af 31 December 2020 and 31 December 2019, the Funds had no
unfunded loan commitments outstanding.

Mortgage Related and Other Asset-Backed Securities Certain Funds
may invest in mortgage related and ather asset-backed securities that
directly or indirectly represent a participation in, or are secured by and
payable from, loans on real property. Mortgage related securities are created
fram pools of residential or commercial mortgage loans, including mangage
leans made by sanings and loan institutions, mamgage bankers, commmerncial
banks and others. These securities provide a monthly payment which
eonsists of both interest and principal. Interest may be deterrined by fixed
or adjustable rates. The rate of prepayments on underhying mortgages will
affect the peice and volatility of a mortgage related secunty, and may have
the effect of shortening or extending the effective duration of the secunty
relative to what was anticipated at the time of purchase. The timely payment
of principal and interest of certain mortgage related secunities is guaranteed
with the full faith and credit of the US Government. Pools created and
quaranteed by non-governmental issueds, including government-spansored
coeporations, may be supported by various forms of insurance o guarantees,
bwit there can be no assurance that private insurers of quarantors can meet
their cbligations under the insurance polices or guarantee armangements,
Many of the risks of iwesting in morgage related securities secured by
commercial mongage loans reflect the effects of local and oiher aconomic
conditions on real estate markets, the ability of tenants to make lease
payments, and the abifity of a property to atract and retain tenants, These
securities may be less liquid and may exhibit greater price volatdity than
ather types of mortgage related or other asset-backed securities. Other
asset-backed securities are created from many types of assets, including 2uto
loans, credit card receivables, home equity loans, and student loans.

Collateralised Mertgage Obligations {"ChMOs") are deit chligations of
a legal entity that are collateralised by whole mortgage loans or prvate
maortgage bonds and diveded inte classes. CMOs are structured into multiple
classes, often referred 1o as “tranches”, with each class beaning a differant
stated matunty and entitled to a different schedule for payments of princpal
and interest, including prepayments. CMOs may be less liquid and may
exhibit greater price volatility than other types of mortgage related or asset-
backed securities.

Stripped Mortgage-Backed Securities ("SMBST) are detivative multi-
class mortgage securities, SMBS are usually structured with two classes that
receive different propartions of the interest and principal distributions an a
paol of mortgage assets, A SMBS will have one class that will recewve all of
the interest {the interest-only or TI07 class), while the other class will recene
the entire principal (the principal-only or “PO"° class), Payments received for
105 are included in interest income on the Statement of Operations. Because
no principal will be received at the maturity of an 10, adjustments are made
1o the cost of the security on @ monthly basis until maturity, These
adjustments are included in interest income on the Statement of Operaticns.
Payments received for POs are treated as reductions to the cost and par
value of the sscurities.

Uniferm Mortgage-Backed Securities ("UMES™) In June 2019, under
the Single Sacunty Iniative, FNMA and FHLMC started issuing Uniform
Muortgage-Backed Securities in place of their current offerings of TBA-eligible
securities, The Single Security Initiative seeks 1o support the averall liguidity
of the TBA market and aligns the characteristics of FNMA and FHLMC
certificates. The effects that the Single Security Initiative may have on the
market for TBA and other mortgage-backed securities are uncertain,

Collateralised Debt Obligations (*CD0s") include Collateralised Bond
Ohbligations (*CBOs"), Callateralised Loan Obligations {*CLOs") and ather
similarly structured securities, CBCs and CLOs are types of assetbacked
securities, A CBO is a trust which is backed by a divessified pool of high nsk,

6 PIMCO SELECT FUNDS PLC

below investment grade fed income secunties, A CLO is a trust typecally
collateralised by a pool of loans, which may inchede, among others, domestic
and foreign semior secured loans, senior unsecured loans, and subordinate
corparate koans, including loans that may be rated below investment grade
or equivalent unrated foans. The risks of an irvestment in a C0O depend
largely on the type of the collateral securities and the class of the DO in
which the Fund invests. In addition to the nermal risks associated with fixed
incarme securities discussed elsewhers in this report and the Company's
Prospectus and statement of additienal infermation (e.q., prepayment risk,
credit sk, liquidity risk, market risk, structural risk, legal msk and interest
rate risk (which may be exacerbated if the interest rate payabls ona
structured financing changes based on multiples of changas in interest rates
or inversely 1o changes in interest rates)), CBOs, CLOs and other C0Os cany
additional risks inchiding, but not limited 1o, (i) the possibdity that
distributions fram collateral securities will not be adequate 1o make interest
or other payments, (i) the quality of the collateral may decline in value or
default, (i) @ Fund may invest in CECs, CLOs, or othes CDOs that are
subordinate 1o ather classes, and (i) the complex structire of the seeurity
may nat be fully understocd at the time of investment and may produce
disputes with the suer of unexpected investment results,

Payment In-Kind Securities Certain Funds may invest in payment in-kind
securities (PI¥s"), PIEs may give the issuer the option &t each interest
payment date of making interest payments in either cash andfor additional
debt securities, Those additional debt securities usually have the same terms,
including maturity dates and interest rates, and associated risks as the
ariginal bonds. The daily market quetations of the original bands may
include the accrued interest (referred to as a “dirty price ™) which is reflected
as a companent of Financial Assets an fair value through profit o less an
Transferable Secunties on the Statement of Assets and Liabilities,

U5 Government Agencies or Government-Sponsored Enterprises
Certain Funds may invest in securities of LIS Government agencies or
government-spansored enterprises. US Govermment securities are obligations
of and, in certain cases, guaranteed by, the US Govemment, its agencies o
instrumentalities. Some US Government securities, such as Treasury bills,
notes and bonds, and securities guaranteed by the Government National
Mortgage Association (“GNMA® ar “Ginnie Mae®), are supported by the full
faith and credit of the US Gowvernment: athers, such as those of the Federal
Hame Loan Banks, are supported by the right of the issuer to barrew from
the US Department of the Treasury (the “US Treasury™ ) and others, such as
those of the Federal National Maortgage Association ("FRMA” or "Fannie
Mae"), are supported by the discretionary authority of the US Government to
purchase the agency's obligations, US Government securities may include
ZBID CoUpON Secunities. Zeno coupon securities do not distnbute interest on 2
current basis and tend 1o be subject to a greater nisk than interest-

paying securities.

Government-related guarantors (i.e., not backed by the full faith and credit
af the US Government) mdude FNMA and the Federal Hame Loan Martgage
Corparation ["FHLMC™ or "Fraddie Mac™), FHMA ig a government-
sponsored corparation, FNMA purchases conventional (1.2, not insured or
guaranteed by any government agancy) residential mortgages from a list of
approved seller/ servicers which include state and federally chartered savings
2nd foan associations, muteal savings banks, commercial banks and credit
unigns and mortgage bankers, Pass-through securities issead by FNMA are
guaranteed as to timely payment of principal and interest by FNMA, but are
nok backed by the full faith and credit of the US Government. FHLMC issues
Participation Certificates (*PCs™), which are pass-throuah securities, each
representing an undivided interest in a pool of residential mortgages. FHLMC
quarantess the timely payment of interest and ultimate collection of
principal, but PCs are not backed by the full faith and credit of the

LIS Government,

A Fund may angage in strategies where it seeks to extend the expiraticn or
maturity of 2 position, such as a To Be Announced {"TBA™) scurity on an
uniertying asset, by closing out the position before espiration and opening a
new position with respect to the same underlying asset with a later
expiration date. TBA securities purchased or sold are reflected on the
Statement of Assets and Liabilities a3 an asset of liability, respectively.

Real Estate Investment Trusts ("REITs") are pooled invastment vehicles
that own, and ypecally operate, income-producing real estate. If a REIT
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meets cartain requirements, includimg distibuting to shareholders
substantially all of its taxable income {other than nat capital gains), then itis
not taxed on the income distributed to shareholders, Distrbutions received
from REITs may be charactenised 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 feaes
and other expenses, and so the Funds that invest in REITs will bear their
proportionate share of the costs of the REITS” sperations.

Perpetual Bonds are fixed income securities with no maturty date bt pay
a coupon in perpetuity (with no specified ending or maturity datel, Unlike
typical fixed income securities, there is no obligation for perpetual bonds to
repay pancipal, The coupon payments, however, are mandatory, While
perpetual boands have no matueity date, they may have a callable date in
which the perpetuity is efiminated and the Bssuer may return the principal
recedved on the specified call date. Additionally, a perpetual bond may have
additional features, such as interest rate increases at pericdic dates or an
inciease as of a predetermined point in the future.

5. BORROWINGS AND OTHER FINANCING TRANSACTIONS

The Fend may enter into the bemowings and ther financing transactions
described below 1o the extent permitted by the Fund's investment policies.

The following disclosures contain information on the Fund's ability to lend o
bamow cash or securities 12 the under the Act, extent permitted by the
inwestment abjectives and palicies of the Funds and subjact to the limits set
down by the Central Bank from time to time and ta the provisions of the
Prospectus, which may be viewed a3 borrowing or financing transactions by
the Fund. The location of these instruments in the Fund's financial
statements is described below,

{a) Repurchase Agreements Cenain Funds may engage in repurchase
agreements. Under the terms of a typical rspurchase agreement, a Fund
takes possession of an underlying debt obligation ( "collateral”) subject to an
chligation of the seller to repurchase, and a Fund to resell, the obligation at
an agreed-upan price and time. The fair valuz of the collateral must be equal
1o or exczed the tatal amount of the repurchase chlgations, incleding
interest, Repurchase agresments, including accrued imterest, are includad on
the Statement of Assets and Liakilities, Interest earmed is recorded as a
compaonent of interest income on the Statemant of Operations, In penods of
increased demand for collateral, a Fund may pay a fee for receipt of
collateral, which may result in interest expense to the Fund.

{b} Reverse Repurchase Agreements Cerain Funds may enter into
reverse repurchate agreements. In a reverse repurchase agreement, a Fund
delvars a security in exchange for cash to a financial institution, the
countgrparty, with a simultaneous agreement 10 repurchase the same of
substantially the same security at an agreed upon price and date. & Fund 15
entitled to receive principal 2nd interest payments, if any, mada on the
security delivered 1o the counterparty during the tesm of the agreement.
Cash received in exchange for securities delivered plus accrued interest
payrments to be made by a Fund to counterparties are reflected as a liahility
on the Statement of Assets and Liabdities. Interest payments made by a Fund
1o counterparties are recorded as a component of interest expense on the
Statement of Operations. In periods of increased demand for the sacurity, a
Fund may receive a fee for use of the security by the countemparty, which
rnay result in interast income 10 @ Fund. A Fund will segregate assets
determinad to be liquid by the Investment Advisors or will otherwise cover its
obligations undar reverse repurchase agreements.

{c) Short Sales Certain Funds may enter into short sales transactions. A
shart sale is @ transaction in which a Fund sells sacurities it may not own in
anticipation of a decline in the fair value of the securities. Securities sold in
shor sale rransactions and the interest payable en such securities, if ary, are
reflected as a liability on the Statement of Assets and Liabilities. A Fund is
obligated to delver securities at the trade price at the time the short position
i covered. Posshle losses fram short sales may be unlimited, whereas lossas
fram purchases cannot exceed the total amount invested.

{d} Sale-Buybacks Certain Funds may enter into financing transactions
refarred to as "sale-buybacks’, A sale-buyback transaction consists of a sale
of a security by a Fund to a financial institution, the counterparty, with a

simultaneous agreement to repurchase the same or substantially the same
security at an agreed-upon price and date. A Fund is nat entitled to receive
principal and interest payments, if any, made on the secunity sold 1o the
counterparty during the term of the agreement, The agreed-upon procesds
for securities to be repurchased by a Fund are reflected as & liability on the
Statement of Assets and Lizbilities. A Fund will recognise net income
represented by the price differential between the price received for the
transferred security and the sgreed-upan repuichase price. This is commonly
referred 1o as the ‘price drop”, A price drop consists of (1) the feregane
interest and inflationary income adjustments, if any, a Fund would have
otherwise receved had the security not been sold and (i) the negotiated
finanicing terms batwean a Fund and counterparty, Foragone interest and
inflationary incame adjustments, if any, are recorded as compaonents of
interest income on the Statement of Operations, Interest payments based
upon negotiated financing terms made by a Fund to counterparties are
recorded as a companent of interest expense an the Statement of
Operations. In perieds of increased demand for the security, & Fund may
receive a fae for use of the ;e:m'? by the counterparty, which may result in
interect income tea Fund. A Fund will segreqate assets determined 1o be
liguad by the Investment Advisors or will atherwise cover its obligations
under sale-buyback transactions.

6. FINANCIAL DERIVATIVE INSTRUMENTS

The following dischosures contain information on how and why the Funds
use financial dervative instruments and how financial derivatve nstruments
affect the Funds’ financial positions, results of operations and cash flows,
The financial dervative instruments outstanding as of financial year end as
disclosed in the Schedule of Invastments and the amounts of realised and
changes in unrealised gains and losses on financial denvative instruments
during the financial year, as distlosed in the Statement of Operations, serve
a5 indicators of the volume of financial detivative activity for the Funds,

(a) Forward Foreign Currency Contracts Cerain Funds may enter into
forward foreign currency contracts in connection with settling planned
purchases or sales of securities, to hedge the curendy exposure associated
with some or all of a Fund's $ecurities or a3 a part of an investment strategy,
A forward foreign currency contract is an agreement betveeen two parties 1o
buy and sell a currency at a set price on a future date. The fairvalue of a
forward foreign currency contract fluctuates with changes in foreign currency
exchange rates. Forward foreign currency contracts are marked to market
daily, and the change in value is recorded by a Fund as an wnrealised gain or
loss. Realised gains or losses are equal to the difference between the value
of the contract at the time it was opened and the value at the time it was
elosed and are recorded upon defivery or receipt of the cumency. These
contracts may mwvohe market risk in excess of the unrealiced gain or lags
reflecied on the Statement of Assets and Liabilites. In addition, a Fund could
be exposed 10 risk if the counterparties are unable to meet the terms of the
contracts or if the value of the currency changes unfavourably to the
functional currency, To mitigate such risk, cash or securities may be
enchanged as collateral pussuant to the terms of the underlying contracts,

For Class level hedges, the realised and unrealised gains or losses are
allocated sobely v the relevant share dasses. The unrealised gains or losses
are reflected as a component of financial derivative instruments on the
Statement of Assets and Liabilities. 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 into futures contracts, &
Fund may use futures contracts to manage its expasure 1o the secunties
markets or to movements in interest rates and curengy values. The primary
risks associated with the use of futures contracts are the imperfect
correlation between the change in fair value of the securities held by a Fund
and the prices of futures contracts and the possibility of an illiqusd market,
Futures contracts are valued based upon their quoted daily settlement prices.
Lipan entering inte a futures contiact, a Fund is required 1o deposit with its
futures broker an amount of cash, US Gavernment and Agency Obligations,
or talect sovergign debt, in accordance with the initial margin requirements
of the broker or exchange. Futuras contracts are marked to market daily and
based on such mavements in the price of the contracts, an appropriate
payable or recenvable for the change in valus may be posted or collected by
the Fund {“Financial Dervatives Margin®), Gains or losses are recognised
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but not considered realised until the contracts expire or close, Futures
contracts imvolve, to varying degrees, nisk of loss in excess of the Financial
Denvatives Margin included on the Statement of Assets and Liabalines,

{<) Options Contracts Cerain Funds may write of purchase options to
enhance returns of to hedge an existing position of future investment. A
Fund may write sale {“call™) and purchase {*put”) options on securities and
financial derivative instruments they own or in which they may invest.
Wiiting put options tends to increase a Fund™s exposure to the underlying
ingtrurment, Writing call options tends to decrease a Fund’s expasure 10 the
underlying instrument, When a Fund writes a call or put, an amount equal to
the premium recedsed is recorded as a liability and subsequently marked 1o
market to reflect the current valus of the option written, These kiabilities are
included on the Statement of Assets and Liabilities, Premiums received from
wiiting eptions which expire are treated as realised gains. Premiums received
from waiting options which are exercised or closed are added to the
procesds o offset against amaunts paid on the underlying futures, swap,
SBLurity of cuifency transaction 1o detemming the reakised gain of lass.
Certain options may be wiitten with premiums to be determined on a future
date, The premiums for these eptions are based upon implied valatility
parameters at specifiad terms, A Fund a5 a writer of an option has no control
ewer whether the underlying 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 underlying the wintten option. There is the risk a Fund may not be
ahle to enter into a closing transaction because of an iliquid market,

A Fund may also puschase put and call eptions. Purchasing call options
tends to increase a Fund's exposure 1o the underlying instrument. Purchasing
put options tends to decrease a Fund's exposure to the underlying
ingtrument, A Fund pays a premium which is included as an asset on the
Staternent of Asgats and Liabilities and subsequently marked to market 1o
reflect the current value of the sption, Premiums paid for purchaging aptions
which expire are treated as realised losses, Certain options may be
purchased with premiums to be determined on a future date, The premiums
for these options are based wpon implied volatility parameters at specified
terms. The risk associated with purchasing put and call eptions is limited 12
the premium paid. Premiums paid for purchasing options which are exercised
ot closed are added to the amounts paid or offser against the proceeds on
the undedying investment transaction to determine the realised gain or loss
when the underlying ransaction is executed.

Options on Commaodity Futures Contracts Certain Funds may wiite o
purchase options on commodity futures contracts {Commadity Gption™).
The underying instrument for the Commedity Option i5 not the commodity
itself, but rather a futures contract for that commaodity, The exercise for a
Commadity Cption will not include physical delivery of the underlying
commodity but will rather settle the amount of the difference between the
cuerent fair value of the underlying futures contract and the strike price
directly into a Fund’s depositary account. Far an aption that is in-the-maney,
a Fund will noemally affset its position rather than exercise the option 1o
retain any remaining teme valus.

Barrier Options Certain Funds may write or purchass a vanaty of options
with non-standard payout structures or other features (" Bamer Optians™),
Barrier Options are generally traded OTC, A Fund may invest in vanous types
of Barrier Options incleding down-and-in ard up-and-in options,
Dowm-and-in and up-and-in options are similar to standard options, except
that the option expires worthless ta the purchaser of the eption if the price
of the underlying instrument does, or dees not reach a specifec barrier price
level priae to the option’s expiration date,

Credit Default Swaptions Certain Funds may wiite or purchase credit
default swaptions to hedgs axposure to the credit sk of an investment
without making a commitment to the endedying instrument, & credet default
swaption 15 an option to sefl or buy credit protection 1o & specific reference
E E\l{itﬁliﬂg into 2 pre-gefined swap agreement by some specified date in

e future,

Interest Rate Swaptions Certain Funds may write or purchase interest
rate swaptions which are options to enter into a pre-defined swap
agreement by some specified date in the future. The writer of the swaption
becomes the counterparty 1o the swap if the buyer exercises. The interest
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rate swaption agreement will spealy whether the buyer of the swaption wall
be a fued-rate receiver or a fixed-rate payer upon exercise,

Foreign Currency Options Certain Funds may weite or purchase foreign
currendy cptions, Wiiting o1 purchasing foreign cusrency options gives a
Fund the right, but ot the obligation to buy or sell the specified amounts of
currency ata rate of exchange that may e exescised by a certain date,

These aptions may be used as a shart or long hedge against possible
variations in foreign exchange rates or 1o gain expasurs 1o
foreign currencies,

Options on Securities Cerfain Funds may write or purchase options on
securities, An option uses a specified security as the underying instrument
for the option contract. A Fund may write of purchase options to enhance
retunns of to hedge an existing position or future investment.

Straddle Options Certain Funds may enter inta differing forms of straddle
options {"Suaddle"). A Straddle i an investment stratedgy that uses
eambinations of aptions that allew a Fund ta profit based on the future price
mouements of the underlying security, regardless of the direction of those
mowerments. A witten Straddle invalves simultaneously witing a call option
and 3 put option on the same secunty with the same strike price and
expiration date. The written Straddle increases in value when the underlying
sequrity price has [ittle vodatility before the expiration date, A purchased
Straddie invohves simultaneously purchasing a call option and a put option
an the same security with the same strike price and exparation date. The
purchased Straddle increases in value when the underlying security price has
high valatifity, regardless of direction, before the expiration date,

(d) Swap Agreements Certain Funds may mvest in swap agreements.
Swap agreements are bilaterally negotiated agreaments between a Fund
and a counterparty to exchange or swap investment cash flows, assets,
foreign cumrencies or market-linked returns at specified, future intervals,
Swap agreements are privately negotiated in the over-the-counter market
["OTC swaps”) or may be executed in a multilzteral or other trade facility
platform, such as a registered exchange ("centrally ceared swaps ™). A Fund
may enter into asset, credit default, eross-oummency, interest rate, total return,
variance and other forme of swap agresmants b manage its expocure 1o
credit, currency, interest rate, commadity, equity and inflation risk. In
connection with these agreements, secutities or cash may be identified as
collateral or margin in accordance with the temms of the respective swap
agreements to prowide aseets of value and recourse in the event of default o

bankruptopfinsolvency,

Centrally cleared swaps are marked to market daily based upon valuations
as determined from the underying contract of in accordance with the
requirements of the central counterparty or derivatives clearing organisation.
Changes in fair value, if any, are reflected as a companent of net changs in
unirealised appreciation{depreciation) on the Statement of Operations. Daily
changes in valuation of centrally chsared swaps {“Swap Variation Margin ),
if any, are recorded as a recenvable or payabls for the changs in value a3
appropriate on the Statement of Agsats and Liabilities, OTC swap payments
received or paid at the beginning of the measurement period are included on
the Statement of Assets and Liabilities and represent premiums paid o
received upon entering inte the swap agreement to compensate for
differences between the stated terms of the swap aareement and prevailing
market conditions {credit spreads, cumency exchange rates, interest rates,
ari other relevant factors). Upfrant premiums received (paid) are initially
recarded as Babilities (assets) and subsequently marked to market to reflect
the current walue of the swap. These upfront premiums are recorded a3
realised gains o lesses an the Statement of Operations upon termanation o
matunity of the swap. A liquidation payment recenved or made at the
termination of the swap is recorded as realised gain ar loss on the Statement
of Operations, Net penodic payments recaived or paid by a Fund are
included a5 part of realised gains or losses on the Statement of Operations.

For purposes of applying certain of the Fund’s investment policies and
restrictions, swap agreements [tke other dervative instruments, may be
vilued by the Fund at fair value, notional value or full exposure value. In the
ease of a credit default swap (see below), howeves, in applying cenain of the
Fund's investment polaces and restrictions, the Find will value the credit
default swap at its notional value or its full exposure value (e, the sum of
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the notional amount for the contract plus the fair value), but may value the
credit default swap at fair value for purposes of applying certain of the
Fund's other investment palicies and restrichions. For example, a Fund may
value credit default swaps at full exposure valee for purposes of the Fund's
credit quality guidelines {if ary) because such value reflects the Fund's acteal
economic expasure during the term of the oedit default swap ageeement. In
this context, both the notienal amount and the fair value may be positive or
negative depending on whether the Fund is selling or buying protection
threugh the eradit default swap. The manner in which certain secuities o
other instruments are valued by the Fund for purposes of applying
investment policies and restrictions may differ from the manner in which
those investments are valued by other types of investors,

Entering into these agreements imvalves, to varying degrees, elements of
interest, credit, market and documentation risk in excess of the amounts
recognised on the Statement of Assets and Liabilities. Such risks irvolve the
passibility that there will be no liquid market for these agreements, that the
ecurerparty to the agreements may default on its abiigation to perfarm or
disagree a5 to the meaning of contractual terms in the agreements and that
there may be unfavowrable changes in intersst rates.

A Fund's maxirnum risk of loss from counterparty credit risk is the dscountad
net value of the cash flows to be recerved from the counterparty over the
contract’s remaining life, to the extent that amount is positive. The nisk is
mitigated by having @ master netting arangement between a Fund and the
counterparty and by the pasting of collateral to a Fund to cover a Fund's
exposure 1o the counterparty.

Credit Default Swap Agreements Carain Funds may use credit default
swaps on corporate, |oan, sovereign, US municipal or US Treasury issues to
provide a measure of protection against defaults of the isuers (i.e., to
reduce nisk where a Fund owns or has expesure to the referenced obligation)
or totake an active long or short position with respect to the likelihood of a
particular issuer's default. Credit default swap agreements mvohve one party
making a stream of payments (referred 1o as the “buyer of protection”) to
another party (the “seller of protection™) in exchange for the right to recefve
a specified return in the event that the réferenced 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
qenerally receive from the buyer of protection a fixed rate of income
thacughout the term of the swap provided that there is no credit svent. As
the seller, 3 Fund would effectively add leverage 12 its portfolio becauss, in
addition to its total net assets, the Fund would be subject to investment
expasure an the notional amount of the swap.

If the Fund is a selfer of protection and a credit event occurs, as defined
under the terms of that particular swap agreement, the Fund will gither

i) pay o the buyer of protection an amount equal to the notional ameunt of
the swap and 1ake delivery of the referenced obligation, other deliverabls
obligations o underlying securities comprising the referenced index or

{ii} pay & net settlement amount in the form of cash er securities squal to the
notional amount of the swap less the recovery value of the referenced
chiigation or underlying securities comprising the raferenced index, If the
Fund i5 a buyer of protection and a credit event occurs, as defined undar the
terms of that particular swap agreement, the Fund will either (i) recetve from
the seller of protection an amount equal to the notional amount of the swap
and defiver the referenced ohligation, ather deliverable obligations or
underlying securities comprising the referenced index or (i) receive a net
settlement amaount in the form of cash or securities equal to the notional
amount of the swap less the recovery vabue of the referenced obligation o
underhying securities comprising the referenced index. Recovery values are
estimated by market makers considerning either industry standard recovery
rates or entity specific factors and congiderations until a credit event occurs,
If a credit event has occurred, the recovery value is determined by 2
faciltated auction whersby a minimum number of allowabls broker bids,
together with a specified valuation method, are wsed to caloulate the
settlement value. The ability to deliver other cbligations may result in a
cheapest-to-deliver option {the buyer of protection’s right to choose the
deliverable obligation with the lowest value fellowing a credit event).

Credit default swap agreements on credit indices involve ane party making a
stream of payments to ancaher party in exchange for the right to recenvs a
specified return in the event of a wite-down, principal shortfall, interest

shortfall or default of all or part of the referenced entities comprising the
credit index, A credit index is a basket of credit instruments or expasures
designed to be representative of some part of the credit market as a whole,
These indices are made wp of reference credits that are judged by a poll 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
niot limited to, investment grade securities, high yield securities, asset-
backed sacurities, emerging markets, and’ or various credit ratings within
each sector. Credit indices are traded using credit default swaps with
standandised terms meluding a fed spread and standard maturity dates. An
index credit default swap references all the names in the index, and if there
is a default, the credit event is sentled based on that name's weight in the
index, The composition of the indices changes penodically, usually every six
manths, 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 portiolio
of credit default swaps or bonds, which is less expensive than it would be to
by mary credit default swaps to achieve a similar effect, Credit default
swaps on indices are instruments for pratecting irvestons owning bonds
against default, and traders use them to speculate on changes in

credit quality,

Implied credit spreads, represented in absolute terms, utifisad in determining
the fair value of credit default swap agreements on coporate, loan,
sovereign or US municipal issues as of period end are disclosed in the
Schedule of Investments, They serve as an indicator of the current status of
the payment/performance nsk and represent the likelihood or risk of default
for the referenced entity. The implied credit spread of a particular reference
entity reflects the cost of buying/selling protection and may inclede upfrant
payments required to be made to enter into the agreement, Wider credit
spreads represent a deterioration of the referenced entity’s credit soundness
and a greater likelibood or rsk of default or other credit event occuring a5
defined under the terms of the agreemant. For credit default swap
agreements on asset-backed securities and credit indices, the quoted markeat
prices and resulting values serve as the indicator of the curent status of the
payment’performance risk, Increasing fair values, in absolute terms when
compared to the notional amount of the swap, represent a deterioration of
the referenced entity’s oredit soundness and a greater likefihood or risk of
default or ather eredit event nccurring as defined under the wims of

the agresment.

The maximurn potential amount of future payments (undiscounted) that a
Fund as a sallenbuyer of protection could be required 1o make under a credit
default swap agreement equals the notional amount of the agreement.
Motional amounts of each indwidual credit default swap agresment
outstanding as of 31 December 2020 for which the Fund is the selles/buyer
of protection are desclesed in the Schedule of Investments, These potential
amounts would be partially offset by any recovery values of the respective
referenced obligations, upfront payments received upan entering into the
agreement, of net amounts received from the sertlement of buy protection
credit default swap agreements entered into by the Fund for the same
referenced entity or entities.

Cross-Currency Swap Agreements Certain Funds may enter into cross-
CUMTENCY SWap agraements to gain or mitigate expesurs to currengy risk,
Cross-Currency swap agreements involve two parties exchanging two
different currencies with an agreement to reverse the exchange at a later
date at specified exchange rates. The exchange of currencies at the inception
date of the contract takes place at the cument spot rate, The re-exchange at
maturity may take place at the same exchange rate, a specified rate, or the
then current spot rate. Interest payments, if applicable, are made between
the parties based on interest rates availabla in the twi currencies at the
inception of the contract, The teims of cross-currendy swap contracts may
extend for mary panods, Cross-cumency swaps are usually negotiated with
commergial and investment banks. Some Cross-CUITENCy SWaps may not
provide for exchanging prindpal cash flows, but anly 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
amount & a receivable and payable, as appropriate for the fued or floating
lieg, on the Statement of Assets and Liabilities,

For Class level hedges the realised and unsealised gains of losses are
allocated solely 1o the relevant share classes, The unrealised gaing of losses
are reflected in financial dervative mstruments on the Statement of Assets
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and Liabilities, In connection with these contracts, secunties may be
identified as collateral in accordance with the terms of the
respestive contracts.

Interest Rate Swap Agreements Certain Funds are subject to interest
rate risk exposure in the normal course of pursuing their investment
objectives. Because a Fund holds fived rate bonds, the value of these bonds
may decrease if interest rates rise. To help hedge against this risk and to
eraintain is ability to qenerate income at prevailing market 1ates, a Fund
mmiay eriter inta inlerest rate swap agreements. Intsrest rate swap agresments
involve the exchange by the Fund with another party for their respective
Commitment to pay of receive interest on the notonal amount of principal,
Certain forms of interest rate swap agreements may include; (i) interest rate
caps, under which, in return for a premium, one party agrees to make
payments to the ather to the extent that interest rates exceed a specified
rate, or “cap”, (i) interest rate floors, under which, in return for a premium,
ane party agrees to make payments to the other to the extent that interest
ranes fall below a specified rate, ar “floar™, (i) interest tate collars, under
which a party sells a cap and purchases a floor of vice versa in an attempt to
protect itself against interest rate mavertants exceeding given minamum of
maximum levals, (w) callable interest rate swaps, under which the buyar pays
an upfront fee in consideration for the right to early terminate the swap
transaction in whole, at 2ero cost and at a predetermined date and time
prior to the matunty date, (v} spreadlocks, which allow the interest rate
swap users to lock in the forward differential (or spread) between the
interest rate swap rate and a specified benchmark, or {wi) basis swaps, under
which two parties can exchange variable interest rates based on different
segments of meney markets.

Total Return Swap Agreements Certain Funds may enter into total
refurn swap agraements. Total refurn swap agreements an commodities
involve commitments where ¢ash flows are exchanged based on the price of
a commaodity in return for either a fived or floating price or rate. One party
would recenve payments based on the fair value of the commodity imobved
and pay a fed amount, Total return swap agreements on indices invohve
commitments to pay mterest in exchange for 3 market-linked rewrn, One
counterparty pays out the total return of a specific reference asser, which
may be an equity, index, or bond, and in retwrn receives a reqular stream of
payments. To the sxtent the total return of the security or index underlying
the transaction exceeds or falk short of the offsetting interest rate
abhigation, the Fund will recaive a payment from or make a payment to

the counteparty.

Certan Funds may imvest in total retum equity swaps {"equity swaps™).
Equity swaps can be used to secure a profit or avoid a loss by reference to
fluctuations in the value or price of equities or finandal instruments o in an
index of such equities or financial instruments. An squity swap is a derivative
instrument designed 1o replicate the economic performance and the cash
flows of a corventional share investment.

The risks inherent in aquity swaps are deperdent on the position that a Fund
may take in the ransaction; by utilsing equity swaps, a Fund may put itself
in a long position on the underling walue, in which case the Fund will profit
from any increase in the value of the underlying stock, and suffer from ary
decrease, The risks inharent in a long position are identical to the risks
inherent in the purchase of the underlying stock, Conversely, a Fund may put
itslf in a short position on the value of the underlying stock, in which case
the Fund will profit fram any decrease in the underying steck, and suffer
from amy increase. The risks inherent in a short pasition are greater than
those of a long position: while there is a ceiling to a maximum loss in a long
pasitian if the undathying stock is valued at zero, the maximum loss of a
short position is that of the increase in the underlying stock, an inrease
that, in theory, 15 unhmited.

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

Fund's perfoimance.

Variance Swap Agreements Certain Funds may invest in vanance swap
agreemments 1o gain of mitigate expasure te the underlying reference
SeCurities. Vanance swap agreements involve two parties agreeing 1o
exchange cash flows based on the measured vanance (or square of valaulity)
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of a speaified underlying asset, Gne party agrees 1o exchange a “fed rate
price” or strike price payment for the “floating rate price” or realised prica
variance on the underlying asset with respect to the notional amgunt, At
inception, the strike price is generally chosen such that the fair value of the
Swap is zero, At the matunity date, a net cash flow is exchanged, where the
payoff amount is equivalent to the difference between the realised price
variance of the underlying asser and the strike price multiphed by the
notional amaunt. As a receiver of the realised price variance, tha Fund would
receive the payoff amount when the realised price variance of the underlying
asgat is greater than the strike price and would owe the payoff

amount when the variance is less than the strike, As a payer of the realised
price vanancs, the Fund would owe tha payoff amount when the realisad
price vanznce of the underlying assst is greater than the strike price and
would receive the payoff amount when the variance is less than the strike,
This type of agreement is essentially a forward contract on the future
realised price variance of the underlying asset.

7. EFFICIENT PORTFOLIO MANAGEMENT

To the extent permitted by the imvestment objectives and pobicies of the
Fumds and subject to the limits set down by the Central Bank from time to
time and to the provisions of the Prospectus, utifisation of financial
desivative instruments and irvestment techniques shall be employed for
efficient pardfalic managemant purposes by all the Funds. The Funds may
use thess financial derrative instruments and investment tachniquss to
hedge agaanst changes in interest rates, non-functional currency exchange
rates or sacurities prices or as part of their overall imvestment strateqy.

The total interast income/{expensa) ansing from Repurchase Agresments during
the financial year ended 31 December 2020 was £6,396,5190£381,311)
(31 December 2019 £54.673 55AUE412, 270)).

The tatal interest incomel{expense) arising from Reverse Repurchase
Agresments during the financial year ended 31 December 2020 was
£2,982/1£42,884) (31 December 2019 £14,6754£703,123)).

8. TAXATION

Under cumrent law and practice the Company qualifies as an investment
undertaking as defined in Section 7398 of the Taxes Consolidation Act,
1997, as amended, so long as it & resident in fraland. On that basis, itis not
chargeabide to Irish tax on its income or gains, However, Irish tax may arise
an the happening of a “chargeabile event”, A chargeable event includes any
distribution payments to Shareholders or any encashment, redsmption,
cancellation, transfer or deemed disposal (a deemed disposal will occur at
the expiration of a Relevant Perind) of Shares or the appropnation o1
cancellation of Shares of a Sharehalder by the Company for the purposes of
meeting the amount of tax payable on a gain arising on a transfes.

Me Irish tax will arise an the Fund in respect of chargeable events in
respect of:

{a) A shareholder who i neither an Insh ressdent nor ordinarily resident in
Ireland for tax purposes, at the time of the chargeable event, prowided
appropriate wakd declarations in accordance with the prowisions of the Taxes
Consolidation Act, 1997, as amended, are held by the Fund and provided
the Fund is not in pessession of any information which would reasonably
suggest that the information contained therein is no konger matenally
correct, or the Fund has been authceised by the Irish Revenue to make gross
payments in the absence of appropriate declarations;

{b) Certain exemgted Irish tax resident shareholdars who have provided the
Fund with the necessary signed statutory declarations;

(¢} Any transactions in relation to shares hald in 2 recognised clearing system
@s designated by order of the Revenue Commissioners;

{d) An exchange of shares representing one sub-fund for another sub-fund of
the Fund;

(e} An exchange of shares arising on a qualifying amalgamation of or
reconstruction of the Fund with anather fund; and
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if) Certain exchangs of shares betwean spouses and former spouses,

In the absence of the appropnate declaration, the Fund will b= liable to lish
tax on the occureence of a chargeable event,

The Finance Act 2010 provides that the Revenus Commissioners may qrant
approval for ivestment funds marketed outside of lreland to make payments
10 non-regident sharehalders without deduction of Irish ta where no relevant
declaration is in place, subject to meeting the “equivalent measures™, A Fund
wishing to receive approval must apply in writing to the Revenue
Commisstaners, confirming compliance with the relevant conditions,

Dwidends, interest and capital gains (if any) which the Company recaives
with respect to its investments (other than securities of Irish issuers) may be
subject to taxes, including withholding taxes, in the countries in which the
issuers of imvestments are bocated. It is anticipated that the Company may
nat be able to benefit from reduced rates of withhalding tax in double
taxation agresrrents between Ireland and such countries. If this pesition
changes in the future and the apphication of a lower 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 easting Shareholders rateably at the time of
the repayment.

In accordance with the reporting fund regime introduced by the United
Kingdom HM Revenue and Customs, each share class will be viewed a5 2
separate “offshore fund” for UK tax purposes. The reporting regime permits
an affshore fund 1o seek advance approval from H Revenue and Customs
1o be treated as a “reporting fund®. Once an offshare fund has been granted
reporting fund status it will maintain that status for so long as it continues 1o
satisfy the conditions to be a reparting fund without a requirement to apply
for furthes certification by HM Revenue and Customs. Each Share Class in
the Company 15 reated as a reporting fund, This has been approved by HM
Revenue and Customs.

9. DIVIDEND DISTRIBUTION POLICY

s set out in the relevant Fund Supplement, dividend distributions may be
declared out of:

{1} Metirvestment income which consists of interest and dividends,

(i) Realsed profits on the disposal of irvestments less realised and
unrealised bosses (including fees and expenses). In the event that the
realised profits an the dispasal of investrments less realised and
unrsalised bosses are negative the Funds may still pay didends out
of net investment income andfor capital,

{3ii) Other funds (including capital) as may be lawfully distributed from
the refevant Fund or Share Class of the relevant Fund.

tdanagement fees and other fees, or a partion thereof, may be charged 1
capital and as a result capital may be eroded and income may be achisved
by foregeing the potential for future capital growth, This cycle may continue
unil alf capital is depletad, The rationale for charging 1o capital is 1o
maximise the amaunt distributable to shareholders,

In the case of the Income Il Class the Directors may, at their discretion, pay
fees out of capital as well 3s take into account the vield differential between
the rebevant hedged Share Class and the base Share Class (which constitutes
a distributicn from capital). The yield differential can be positive or negative
and is caloulated takinfg inta account the contribution of the Share

Class hadaing arising fram the hedged Classes.

In the casa of the EM Fixed Maturity Duration Hedgad Fund, the UK Income
Bond Fund and the FIMCO US Doflar Short-Term Floating NAY Fund
diwidend distrbutions will be declared monthly and, depending on the
shareholder's elaction, paid in cash or reinvested in additional shares
monthly after declaration,

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

In the case of all other Funds with Income Class Shares, duvidends
distributeons will be declased quarterty and, depending upon the
shareholder's election, paid in cash oo reinvested in additional shares
after declaration.

Dividend distribations to holders of redeemable shares are classified as
finance costs on the Statement of Operations. The income o1 gains allocated
to Accumubatian Shares will neither be declared or distributed but the MAY
per share of Accumulation Shares will be increased 1o take account of such
incarme or gains, Dvidend distnbutions nat reinvedted in sharas will be paid
to the shareholder by way of bank transfer, Any dividend distribution
unclaimed after a period of s years from the date of declaration of such
dividend distribution shall be forfeited and shall revert to the account of the
relevant Fund, Shareholders can elect to reinvest dividend distributions in
additicnal shares or have the dividend distibutions paid in cash by ticking
the appropriate box on the Application Foim,

A portion of dividend distibutions per the Statement of Oparations was paid
out of capital for the below Fund (amounts n thousands);

Year ended Year ended
Fumd 31-Dec-2020 31-Dec-2019
Hhulti-Asset Strateqy Fund € 1302 € 0
UK Income Bond Fund E 4,067 £ 4841

10. SOFT COMMISSIONS

The Company or its Investment Advisor may effect transactions on behalf of
the Funds with ar through the agency of execution brokers, which may, in
addition to routine order execution, from time to time, provide to or procure
for the Company or its delegates’ qoods, services or other benefits such as
research and advisory senvices. The Company of its Investment Advisor may
pay these beakers full service brokerage rates part of which may be applied
in the provision of permined 5 o services, Those Irvestment Advisors
whick are MIFID irvestment firms shall pay for arry third party research which
it purchases relating o the managament of the assets of each Fund directly
out of its own resources,

11. SEGREGATED LIABILITY

The Company is an umbrella type open-ended investment Company with
variable capital and seqreqated labality between sub-funds. Accardingly,
ary Hability an behalf of or awributabde to any Fund of the Company shall be
discharged solely out of the assets of that Fund, and neither the Comparny
nor any Director, recever, examingr, liquidator, provisional liquedater or
ather persan shall apply, nor b2 cbliged to apply, the assets of any such
Fund in satisfaction of any lizbility incurred on behalf of or attributable to
ary other Fund of the Compary, imespective of when such liabiliny

was incusred.

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

O 19 February 2020, the Supplements for the Eura Aggregate High Quality
Fund and Eurcdedlar High Quality Fund were revised to reflact benchmarks'
weighting change and the reduction in the Managament Fee applied to the
Insuitutional Share Class,

On 28 February 2020, the Supplement for the PIMCO Obbligazionario
Prudente Fund was revised to reflect the benchmark change and the
disclosure that the Fund measures its perfosmance against ESTER,

On 01 May 2020, the Supplement for the PIMCO Obbligazienario Pridente
Fund was revised to reflect the change of Management Fee waiver applied
to the Institutional Share Class,

On 21 October 2020, the PIMCO Global Credit Fored Maturity Fund was
approved by the Central Bank and the Supplement for the Fund was
incorporated in the consolidated Prospectus,

On 27 October 2020, the Prospectus for the Company was updated and
noted by the Central Bank.
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The changes 1o the mamn body of the Prospectus included:

*  How to Purchase Shares and How to Redeem Shares — amendments
were made in relation to electronic dealing provisions,

*  Chinese securitie’China Inter-Bank Bond Market (TCIBM") = the
diselosure in respect of investing in Chinese securities and investing via
the CIEM has been updated,

«  Additional risk factors — disclosure has been induded in the
Praspectus in regpact of epidemic and pandemic related risks,
settlament risks, Depositary risk and LIBOR phase out risk.

*  PIMCO Europe GmbH — name change of one of the Investment
Advisors of the Cempany (FIMCO Deutschiand GmbH to PFIMCO
Europe GmbH).

»  Distribution Agreement — PIMCO Assa Limited appointed as a
distributor of the Company.

O the came date, the Supplements for the Dynamic Bond Fund, EM Figed
Maturity Duration Hedged Fund, Euro Aggregate High Quality Fund,
Eurodollar High Guatity Fund, Multi-Asset Allocation Fund, PIMCO
Qbbligazienario Prudente Fund, UK Incoms Bond Fund and PIMCO US Dallar
Short-Term Floating NAV Fund were amended to includs additional
dischosures on the use of benchmarks as pant of compliance with the
updated ESMA UCITS D&A.

The Memesanduen and Articles of Association of the Company have not been
amended during the financial year.

13. FEES AND EXPENSES

{a) Feas Payable to the Manager
The fees payable 1o the Manager as set cut in the Prospectus shall not
exceed 2 50% per annum of the MAV of each Fund.

{b} Management Fee

The Manager, in raspect of each Fund and a5 descnbed in the Prospecius,
provides or procures investment advisory, administration, depositary and
ather senvices in retum for which each Fund pays a single Management Fee
o the Manager, The Management Fee (as dafined in the Prospectus) for
each Fund is accrued on each Dealing Day (a5 defined in the relevant Fund's
Supplement) and is payable monthly in amrears. The Manaaer may pay the
Management Fe in full or in part to the Irvestment Advisors in order to pay
for the investment advisory and other services provided by the Irvestment
Advisors and in order for the Investment Advisors to pay for administration,
depositary and ather services procured for the Funds by the Manager.

The Management Fee for each chass of each Fund (expressed as a per anrum
percentage of its NAV) is a5 Tollows;

Institutional  lewvestor  Retail R

Fand Class s Class Class
Cymamic Bond Fund 0.50 M 1.80 M
EM Foced Maturity Duration

Hedged Fund RA 0.35 Wi, Wik,
Eura Aggregate High

Cabty Fund 0.22 A WA, WA,
Eurcdofiar High Quality Fund 032 A MrA MiA
Multi-Asset Allocation Fund 095 A A Y
Multi-Asset Strateqy Fund A HiA 1.45 HiA
PEMCO Cbbhgazionaris

Prudente Fund”! 0.30 L) WA A,
UK income Bond Fund 049 LW M 0.75%

e The Institutional Class rate takes o account a fee waises by the Manager a1 the
rate of 0. 16% p.a. from OF May 2020 to 18 November 2022 (0.14% p.aup to
30 Apil 2020), The fee waiver will expire from 19 November 2022,

The Management Fees for all Funds were unchanged from 31 December
2019 with the exception of the Institutional Class of the Euro Aggregate
High Quality Fund and the Euradollar High Quality Fund which was reduced
1o 0.22% from "up to 0.40%" and "up 16 0.45% " respecively,

The PIMCO US Dollar Short-Term Floating MAV Fund only has a 2 Clags in

i55ue, Due to the nature of the Z Class offering there is no Management Fee
disclosed on the Statement of Operations (the Z Class is offered primarily for
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ather Funds of the Company or for direct imvestment by institutional
imvestors wiho have entered into an investment management or other
agreement with the Investment Advisors or a PIMCO affilsate) and in an
effort to avoid the duplication of fees, the Management Fee for the

T Class will be set at 0.00% per annum.

The Management Fee for each Share Class of each Fund (expeessed as a pes
annum percentage of its Net Asset Value) is set out in the relevant
Supplement for each Fund. Sharehalders should alse nate that Management
Fees may be charged 1o capital ata Fund or Share Class lavel, where
spacifically provided for in the relevant Supplement of a Fund,

The Management Fee attributable to the Retail share classes is generally
higher than the Management Fee attributable to the other share classes,
From this higher fee the Manager may pay for the expense of distribution,
intermediary and other senvices rendered 1o Shareholders in these share
classes of the Funds directly or indirectly by distributess or broker-dealers,
banks, financial intermedianies, o other intesmeadiaries. Given the fied
nature of the Management Fee, the Manager, and not Shareholders, takes
thee rigk of any price increases in the cost of the services covered by the
Managemant Fee and takes the risk of expense lavels refating 1o such
services increasing above the Management Fee as a result of a decrease in
net assets, Conversely, the Manager, and not Shareholders, would benafis
from any price decrease in the cost of services covered by the Management
Fee, including decreased expense levels, resulting from an increase in

net assets.

() Investment Advisory Services

O behalf of the Campany, the Manager provides andfor procures
imvestment advisory services. Such servicas include the imvestment and
reirvestment of the assets of each Fund. The fees of the Investment Advisors
and Dhstributor {together with VAT, if any thereon) are paid by the Manager
from the Management Fes,

(d) Administration, Depositary and Other Services

On behalf of the Company, the Manager provides and/or procures
administration, depositary and ather senvices, Such services indude
administration, transfer agency, fund accounting, depositary and sub-custody
in respect of each Fund, The fees and sxpenses of the Adrministrator and
Depesitary (toqether with VAT, if any thereon) are paid by the Manager from
the Management Fee, o by the Investment Advisass.

O behalf of the Company, the Manager provides andfor procures certain
other senvices, These may include listing sponsor senvices, paying agent and
other local representative senvices, accounting, audit, legal and other
professienal advisor services, company secretanial sesvices, printing, publishing
and translation services, and the provision and oo-oedination of centain
supervisorial, administrative and shaseholdes senices necessary for operation
of the Funds. Fees and any ordinary expenses in relation to these senvices
{together with VAT, if any therean) are paid by the Manager, or by the
Irvestment Advisors an behalf of the Manager, from the Managesment Fee.

The Funds will bear ather expenses related to their operation that ane nat
covered by the Management Fes which may vary and affect the tofal level of
expenses within the Funds including, but not imited to, taxes and
governmental fees, brokerage fees, commissions and other transaction
expenses (including, but nat limited to, fees and expenses related to due
dilsgence on Ewvestments and potential investrments andlor related 1o
negatiations of such transactions), costs of boerswing money including
interest expenses, establishment cocts, extraordinary expenses (such as
litsgation and indemnsfication expenses) and fees and expenses of the
Comparny's Independent Cirectars and their counsel,

The Company paid the Independent Directors fees of €60,000 dunng the
financial year ended 31 December 2020 (31 December 7019: €22,2000. In
addition, each Independent Director is reimbursed for any reasonable
out-of-pocket expenses. Mon-Independent Directors are not entitled to
separate remuneration for their directorship in the Funds, Directors’ fees are
a component of *Other expenses” on the Statement of Operations.
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The following table sets out the fees the Company was charged by the
statutory auditors during the financial years ended 31 December 2020 and
31 December 2019

Auditors’ Remuneration 3Dec2020 _ I1-Dec 2010
BAudit |:-ha|1t'rrg,I finandal statemants € 81,545 € 83,745
Cher assyrance senaces 0 ]
Tax adviscdy seivices ] 1]
Cther non-audin services 1] 1]

Sarvice Fea The Service Fee (as defined in the relevant Fund™s Supplement)
which applies to the Investor Classes only is paid 1o the Manager and may be
used to reimburss broker-dealers, financial intermedianes, or ather
intermediaries that provide senvices in connection with the distibution and
marketing of Shares andior the provision of certain shareholder services or the
adminsstration 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 or indirectly through broker-dealers, financial
intermediaries, or other intermedianies to 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 respanding to sharehaoldar
inquities abaut the Funds and their pedarmance; assisting shareholdess with
purchasas, redemptions and exchangss of Shares; maintaining indwidualised
account mformation and providing account statements for shaseholders; and
maintaining other records relevant to a sharsholdars investment in the Funds,

Plans of programrmes that use Fund Shares ag their funding medium may
inchude unit-linked insuiance products and pension, retirement or savings
plans maintained by employers. All sharehalders in the Investor Clagses will
TECEIvE services pursuant ta agreements entered into with financial
intermediaries with whom those sharshobders have & servicing refationship.
The Senvice Fee 15 calculated on the basis of 0,25% per annum of the NAY of
each Fund attributable to the Investor Classes. The Senvice Fee was
unchanged from 2019 to 2020, The Sevice Fee & only applicable 1o the EM
Fixed Maturity Duration Hedged Fund. The Sewvice Fee is paid out of the NAV
attributable to the Imestor Classes of the NAWY of this Fund. The Service Fee is
acerued on each Dealing Day and is payable monthly in arrears. The Manager
may retain for its own benefit in whole or m part any Senvice Fee not payable
10 broker dealers, financial intermediaries or other intermedearses,

Placement Fee & placement fee of 2% of the Net Asset Value of the Multi-
Asset Strateqy Fund as at the first Valuation Point after the expiration of the
Initial ©ffer Periad (as defined in the relevant Fund's Supplement) of sach
Retail Class {"Payment Date”) will be charged as compensation for
distribution services in respact of the Fund and is not retained by the Manager
("Flacement Fee”), The Flacement Fes is chargad to each Retail Class on the
Payment Crate and added to the Fund's assets as a prepaid expense,

The Placement Fee is amortised over a period of seven years for the pupose
of calculating the dealing NAY. However, FRS 103 requires such costs 1o be
expensed when incurred, Therefare, for the purposes of the financial
statements, the unamaortised Placement Fee has been recognised in full in
the Statement of Operations and in the Statement of Changes in Het Assets,

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

Financial Years | &2 2.00%
Financial Years 3 & 4 1.50%
Financial Yeaes 5 & 6 1.00%
Financial Year 7 0.50%

The Exit Fee is retained by the Fund and does not exceed 3% of the Net Asset
Walue per Share cn a Dealing Day on which the Shares are being redeemed,

{e) Expense Limitation {including Management Fee Waiver

and Recoupment)

The Manager has agreed with the Company, pursuant to the Management
Agreement between the Company and the Manages dated as of 22 June
2010, 1 manage 1otal annual fund aperating expanses for any Class of
Fund, by waiving, reducing or reimbursing all or any portion of its

Management Fee, to the extent that {and for such period of ime that) such
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
Management Fee (prior to the application of any applicable Management
Fee waiver), and other expenses borne by such Fund's share Class not
covered by the Management Fee as desoribed above (other than
establishment costs and pro rata Directors’ Fees), plus 0.0049% per annum
(ealeulated oo a daily basis bagad on the NAY of the Fund).

Irv ny mmonth in which the Managerment Agreement is in effect, the Manager
may recoup from a Fund any portion of the Management Fee waied,
reduged or reimbursed pursuant to the Management Agreament (the
"Rembursement Amount”) dunng the previous 36 months, provided that
such amount paid to the Manager wall not; 1) axceed 0.0049% per annum
of the Class of the applicable Fund's average net assets (calculated on a
daily basisk ) exceed the total Reimbursement Amount; 3} inchude any
amounts previously reimbursed to the Manager; or 4) cause any Class of a
Fund to maintain a net negative yield.

The Management Fee as disclosed in the Statement of Operations is
recognised grass of the relevant Managernant Fee waiver where applicable.
Management fee waivers are recognised within Reimbursemant by
Ivestrnent Advisars in the Statement of Operations, The Management Fee is
paid to the Manager net of the wanver,

14. RELATED PARTY TRANSACTIONS

Thie Marsager, lmiestment Advisers, Distributes and Directors are related parties.
Fees payable to these panies are disclosed in Mate 13, where applicable.

Certain Funds may invest into the PIMCO U3 Dollar Shen-Term Floating NAY
Fund. As at 31 December 2020, 90% (31 December 2019, 88%) of the Net
Assets of the Fund was owned by entities which are considered to be
affiliated with the FIMCC LIS Dollar Short-Term Floating MAY Fund,

Funds where Sharsholders, sxcluding the Alhanz Group, Funds of the
Company, Funds affiiated with the Company and employees of the
Investment Advisors, own more than 20% of the Net Assets of the Fund,
are separately disclosed in Note 16.

The Dynamic Bond Fund and the Mult-Asset Strategy Fund invest in the

7 Class of the Asia Strategic Interest Bond Fund and the Dynarmic Multi-Asset
Fund respectively, bath Funds of PIMCO Funds: Global Investors Senes ple
which is considered to be affiliated with the Company, Due 1o the nature of
the Z Class offering and in an effort to avoid the duplication of fees, the
Management Fee for the Z Class of both Funds i set at 0.00% per annum,

Certain Funds invest into the PIMCO Eur Short Maturity UCITS ETF and the
PIMCC Steding Short Maturity UCITS ETF, and these are considered to be
affiliated with the Company. Since these Funds do not offer a zero fee share
class, Management Fees are paid by both the Fund investing and the
underying afiiliated Fund. Therefore, an Investrment Advisory Fee Waiver is
affset prior t payment by the investing Fund te PIMCO, which is accounted
for o the Statement of Operations within Reimburserment by

Invastment Advisors.

During the financial years ended 31 Decesber 2000 and 31 December 2019
the Funds below engaged in purchases and sales of securities among
affiliated Funds, purchases and sales relating to oross investments and
purchases and sales of investments into affiliated Funds (amounts

in thousands):
31 -Dec-2000

Fund Purchases Sales
Dynamic Bond Fund E 4177 E 6950
EM Fired Maturity Duration Hedged Fund 2,088 0
Euro Aggregate High CQuaity fund 4,993 1.657
Eurodollar High Quality Fund a 11973
Multi-Asset Allecation Fund 1,553 L]
Multi-Asset Steategy Fund 63 7714
PIMCC Obbligazionario Prudente Fund 11-15.‘50’5 12017
UK Income Bond Fund 41,302 96,322
PIMCO U5 Dollar Shoat-Tesm Flaating NAY Fund 1.850.71% 528,221
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H-Dec-1018 -Dec-2020
Presemtation Currency
Fund Purchases Sales
Dynamic Bond Fund £ 7201 £ 5659 '“‘:{”"‘t"”"‘"" |m I?’ = uan ™
EM Fied Maturity Duration Hedged Fund 0 5,500 3 0.04546 226 ;
s te High Quality Fund 6072 1} 560 161710 180663 1.32165
Eurodollar High Quality Fund 10,144 1837 ;:5 ag:::;g = ﬁﬂ :::
Mulsi-Asset Allocation Fund 2,689 2,355 e e S o
Multi-fisset Strateqy Fund 45,484 77 :
PECO Obblqazionario Prodente Fund o s USD fox §) 121355 1.36695 100000
UK income Bond Fund l13I5Iﬂ' 103, 5“ L L <757 L
PIMCO LIS Dofar Shart-Term Floating '
3-Dec-2015
HAV Furd 2,854,587 427,384 e
F Cu EUR GEP usp
Directors’ and Secretary’s Interests in Shares and Contracts A::h 25 WA 5670680 P
The Ditectars” and Secretary held no interest in the shares of the Campary D T 50634 |'ms.5 14238
during the financial years ended 31 December 2020 and 31 December 2019, S ‘:5}5“ 5:12{9'0? d:m?u
Mone of the Directors have a senvice contract with the Company. CAD 1.45560 1.71787 1.29675
CHF 1.08697 1.28282 A
CHH 7.81838 922704 696515
15. EXCHANGE RATES cor 168348208 4,347.1647 His
For the purposes of combining the financial statements of the Funds, 1o CIK WA T9.99308 Hin
arrive at Company figuees (required under Irish Company law), the amounts DKK 147848 B.51887 6.65700
an the Statement of Assets and Liabdities have been trangatad at the ELR (o €) 1.00000 118018 0.89087
exchange rate ruling at 31 December 2020 from Euwra 1o British GBP [0 £) 084733 1.00000 075486
Paund 51."E|Fing ;GEP'.I'E LR 1.11 ??m Hi December 2019 GEP/EUR 1.1801 E:' HED 3.?452-9. “}_azhg Hin
and ‘fl'GII'I'I s Dﬁﬂar jle] Hlﬂlﬁh Pﬂlll"d Etﬂ'lll'lg {GEPI'USD 1.-35595} HUF 330,70985 i [T
(31 December 2013 GEPUSD 1.32475), The amounts on the Statement of IOR 5 mz'm ik NiA
Operations and the Statement of Changes in Met Assets have been == 57559 o
translated at an average exchange rate for the financial year ended IS NiA 4. 345400
31 December 2020 fram Eure to British Pound Steding (GBF/ EUR 1.12522) INR 80.12134 34.35826 Hik
(31 Decamber 2019 GBPY EUR 1.14068) and from US Dollar to British 1B {or ¥) 121.98763 143 90728 168.67300
Pound Stedling (GBPIUSD 1.283103(31 December 2019 GEPUSD 1.27696) ERW 1,298.11454 HiA M4
MW 211978 2501659 A
The fallowing tabde reflects the exchange rates used to convert ta British HOK 986374 1164093 Hiky
Pound Sterding, Euro and US Dollar, the functional currencies of Funds of the HZD 166362 1.06361 148225
Company, the investments and other assets and liabilries denominated in PEM WA 438638 HiA
currencies other than each Funds funchonal cusrency. LN 475124 501723 b
The exchange rates for Argentine Peso ("ARS") at 31 December 2020 are 2?3 ﬁ:;ﬁg; 3 m*ﬂ: :::
inclusive of 2 8% discount (31 December 2009; 22%), due to a gap t il Jt
between Argentina's official and unofficial exchange rates, b 1. 20937 176133 L ]
THE 33.62307 A HiA
31-Dec-2020 TRY 6.67999 788359 HiA
: SN ST TWD 33.64917 3971205 Hit
ﬁ-’;—"““‘“” oE =7 IE’: R 'E“W = USD (o §) 112250 132475 100000
AUD 158563 177146 129592 28 1560647 152465 e
ERL 6.35536 710021 5019420
=, ‘-33“? ’-’4‘;‘-" LA 16. FINANCIAL RISKS
E:: ; i ol . s L The main risks arising from the Comgany’s inancial instremenits are market
EHT’ Sﬁ ::?;;: 6 %hf'l.:. price, foreign currency, interest rate, liquidity, credit and counterparty risks,
Cop Hia 467565026 WA {a) Market Price Risk
DEK 7484347 831564 6.08350 Markes risk arises mainly from uncartainty about future prices of financial
EUR {or €} 1.00000 L1173 0.81729 instruments held, It represents the potential loss the Fund might suffer
GBP (o £) 0.89510 1.00000 0.73156 through holding market positions in the face of adverse price movements,
HED 948772 10594132 WA The Investment Advisors consider the asset allocation of the portfolio in
HUF 26762497 WA WA arder 1 minimise the risk associated with particular countries or industry
oA 1710087623 19,20563839 WA sectors whilst continuing to follow the Funds' investment objectives,
LS L 4,900 321060 The Inwestment Advisors use a number of quantitative techniques to assess
L 340173 HBIHT WA the impact of market risks including credit events, changes in interest rates,
:{m‘” ¥ 1 ;g:-:‘:g‘;; "“-'3':':: ":'3-1'4E$ credit spreads and recovery values on the Funds' investment portfolio.
MEH ._2'#.3?‘%4 2723715 WA The Investment Adwisors use Value at Rusk ("VaR") analysis, a techrique
HOK 10.47597 11.70375 WA widely used by finandal institutions to quaniify, assess, and report markst
NIl 169938 1.59854 1.38589 risk, VaR is a stavstical framework that supports the quantification of market
PEN HiA & 04457 WA “slltdl!r.rimin 2 pdurlfﬂliu_at a sgl::lreciﬁnd mné‘ﬂencr mewal m;d: dfeiing I
PN 455895 5 (0325 WA olding period. Certain Funds may use the Relative YaR model o1 Absolute
RUE 9049913 10110559 A VaR model. Where the Relative VaR model is used, the VaR of a Fund's
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partiolio will not exceed twice the YaR on a comparable benchmark portfalio
or reference portfolio (i.e. a similar portfolio with no derivatives) which will
reflect a Fund's itended imvestment style, Where the Absolute VaR model is
wsed, the VaR of a Fund’s portfalio may not exceed 20% of the Net Asset
Walue of a Fund and the holding period shall be 20 days and the lengh of
the data history shall not be less than one year, VaR seeks to quantify the
expected minimum, maximum and average dollar losses that may result frem
the interactive behaviour of all materal market prices, spreads, valatilities,
ranes and othes risks including ferebgn exchange, interest rate, emerging
market and cormeexity risk based on the historically observed relationships
between thess markets,

Althowgh the wse of dervatives may give rise to an additional leveraged
expasure, any such additional exposure will be covered and will be risk
managed using the VaR methadology in accordance with the Central Bank's
requirements. The Investment Advisors moniter pertfolio risk using market
factor expostres on a daily bass. Potential market nisk is calculated using
the parametic delta-naimal of factor model aporoadh, VaR is calculated and
reported autematically each day using the dosing prices and market
information of the most recent business day. Depending on the application
of the risk statistics, vanious confidence levels (such as 99%) and time
hasizans (weeks or months) might be salacted,

Stress tests also are conducted relating to the VaR model for each Fund on 2
manthly basis, The FIMCO Risk Group oversees the compasition of stress
tests and makes approgriate adjustments when market conditions or fund
compasitions make that appeopeiate. The siress tests estimate patential
gains or lysses from shacks to financial vaniables including nominal
sovereign rates, nominal swap rates, real rates, credit spreads, equity
wvaluations, commodity values, currengy exchange rates, and impleed
volatilities. In addition to the monthly stress testing, three additional types of
stress tests are also conducted, some of which are used daily and some of
which are used for analysis interactivety, The first are scenario duration tests

that measure what happens to the valug of the partfalio if unexpected
maovements in yields ocour in the market, These durateons are cakouiated
every business day. The second test involves a database of histoncal cngis
scenarios that can be executed to test reactions 1o these crises. The historical
Crisis scenarios contain many unexpected changes in market conditions and
correlation matrices, The third test invelves comelation matrices which can
be manipulated manually 1 reflect conditions that may hagpen in the future
but have not hagpened oo far,

Calculations ganerally are done by using automated simulation
methodologies. However, thare are alse methodologies to manually check
what changes in the correlation matrices would have a big negatve impact
to the portfolios. These correlations changes can then be analysed and
possible real world events that could bring about such changes can

be assigned,

0 course, it cannat be nuled out that actual economic results will differ
significantly fram manually and automated scenarios,

The daily VaR measures are an estimate of the portfolio loss over the next
ane month period that would not be exceeded 93% of the time, ralative to
the assumptions of the VaR model,

Mot all risks to which the portfolio may be exposed are intended to be
captured by VaR and, in particwlar, the framework does not seek to capture
liquidity risk, counterparty credit risk, or extreme credit events such as an
issuer default. In practice, the actual trading results will differ from the VaR
ard may not provide a meaningful indication of profits and besses in stressed
market conditions. To determine the reliability of the VaR models, actual
autcomes are manstored to test the validity of the assumptions and
parameters used in the VaR calculation. Market ngk positions are aleo
subject to reqular stress 1ests 1o ensure that the Fund would withstand an
extrame market evant.

The following tabdes set out the minimum, magmum, average and year end VaR of the Funds as at 31 December 2020 and 31 December 2019,

31-Dec-2030

Fund Methodabo gy Benchmark Min Max fwerage  Year End
Dyrama: Bond Fund Absolute HiA 153% 1353%  3M% 2%
EM Fieed Matunty Duration Hedged Fund Abrsslute HiA 103%  17.26% 478% 1.91%
Eurg Aggregate High Cuality Fund Abrsolute HiA 1.69% I5T%  150% 0 212%
Eurpdollar High Quality Fund Absolyte HiA 1.78% 841%  248% 1.81%
Multi-Asset Allecation Fund Palative BASCI ATWI Indes (ELIR Hedged) 1333%  5353%  4061%  341%
Multi-Asset Strategy Fund Absolute LY 2.74% T490%  641% 6.47%
FIMCO Obbligazionario Prudente Fund Absclute A 063%  927% 283% L%
UK Incoene Bond Fund Abisalute HiA T6% 1223%  5.06% 3.35%
FIMCO U5 Dollar Short-Term Flaating MAY Fund!! Relative FTSE 3-Month Treasury Bl Index 58.82% 268253% 17236% 7378%
31-Dec-2019

Fund Methodobe gy Benchmark Min M Avetage Yeur End
Dynamic Bond Fund Abrsolute Hin 156%  228% 1L%% 1.58%
EM Fixed Maturity Duration Hedged Fund hbsolute HiA 005%  1RA%  124%  1.2%
Eury Aggregate High Quality Fund Abvsoilute HiA 141%  1od%  1L10% 1.86%
Eurodaliar High Quality Fund Absclute HIA 204%  2EI%  247% 241%
Multi-hsset Allocation Fund Relative MECI ACWI Index (EUR Hedged) 40.78%  TI5A%  4070% A6ETR
Multi-fsset Strazegy Fund Abrsalyte HiA J36%  408%  31% 4.13%
PIMCO Obbligazionario Prudente Fund Absoluse. WA 052%  085% 069%  060%
UK Incoeme Bond Fund hbsalute HiA 121%  196% 158% 1A%
FINCO U5 Dollae Shoet-Term Floating MAY Fund Relative ICE Baifit, Meril Lyrch 3-Month US Treasury

Bill Index 4296% 126.00% GESE%  GEET%

F Ay VaRt breaches durning the financial vear ended 31 December 2020 cutiened in the above table were tempedasy, in the context of unusually hagh market velatility that
resulted from the coronavrus event. Since the end of May 2020, all Funds remasned wathin Vad bmits.

The Central Bank regquires that afl funds disclose a measwe of leverage
calcutated on a gross notional exposure basis. The gress notional exposure
fiqure is caleutated using the sum of the absalute value of notionals of the
darivatives {which is deemed 1o inchede certain forward settiing tradas), 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 amy time,

The use of dermatives (whether for hedging of investment purposes) may
give rise to & higher gross notienal expasure, The Funds’ gress notional
exposure is expected 1o increase 1o the higher levels, for example, at times
when the Irvestment Advisors deem it most appropriate to use dervative
instruments to alter the Funds’ interest rate, currancy ar cradit expasure,
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The following table sets out the average level of gross notional exposure for
the Funds for the financial years ended 31 Dacember 2020 and
31 December 201%;

Fund H-Dea- 2020 31-Dec- 2019
[hynamnic Bord Fund 189% 155%
EM Froed Matunity Duration Hedged Fund W L, )
Euro Aggregate High Quality Fund 167% 183%
Eurodatlar High Cuality Fund A6% 5%
Multi-Azset Allocation Fund 17% 305%
FRL0 Cbbimazionarie Prudente Fund ! 137% 12
LK Encome Bond Fund 163% 153

The Fund launched during the financial year ended 31 December 2019

*  Mote thera are o figures induded for Multi-Asset Srategy Fund and PIMCO
U5 Daollar Shoet-Term Aoating MAY Fund, they do nat inglude OTC financial
demvative instrumengs.

ib) Foreign Currency Risk

If the Funds invest directly in foreign currencies or in securities that trade in,
and receve revenues in, foreign currencies, or in fimancial denvatives that
provide exposure to forsign currencies, it will be subject to the risk that
those currencies will decline invalue refative 1o the functional currency of
the Fund, or, in the case of hedging positions, that the Fund’s functional
currency will decling in value relative to the currency being hedged, Currency
rates in foreign countries may fluctuate significantly cver shont pariads of
tirme for a number of reasens, including changes in interest rates,
infervention {or the failure 1o intenvens) by US or foreign govarnments,
central banks or supranational entities such as the Intermational Manetany
Fund, or by the imposition of curency controls or other palitical
developments in the United States or abroad, As a result, the Fund's
imvestments in foreign currendy denominated securities may reduce the
retunns of the Funds.

The EM Fixed Maturity Duration Hedged Fund, Euro Aggregats High Quality Fund, Eurodallar High Quality Fund, Multi-Asset Strateqy Fund and PIMCO

U5 Dollar Short-Term Floating NAY Fund had no matenal foreign currency exposure at 31 December 2020 or 31 December 2019, The following tables set out
the total exposure to foreign currency nsk in currencies where forgign currency exposure is deemed matenal (i.e. where, all ather variables being equal, the
impact of @ reasonably possible movement in the foreign exchange rate would result in a significant movement in the net assets) [amounts in thousands);

Dynamic Bond Fund

#iz ot 31-Dec- 2020 Az ot 31-Dec-2019
Foadl Hadgng [ (] Huxloging A
Chinesa Renminbi (Mainland) £ 475988 3 1] E 4988 E ] E 1} £ ]
Chinese Renmninki {0fishore) 0 (5.01% (2019) L] 1] o
Eure 42,403 (44,757} [2,354) 39924 146,965) (7,045
United States Dollar 107,148 (71,799 35,349 148,432 {71.355) 11,077
£ 154,538 £ {121.,575) E 3294 £ 188,35 E (118324} £ 70,032
#iz ot 31-Dec- 2020 Az ot 31-Dec-2019
Foaal Fedang herl Total Huxjoprng et
lapanesa Yen E 3385 € 30,781 € 33,666 € 10415 € [31,967) € (11,558
Horwegian Kions 0 5,826 5,826 0 5866 5866
Pedish haty 1] 4.8 431 1] 4902 4,902
Swedish Erona 5 1] 5 L] 6,004 6,004
Tawan Dodlar ] {5, 140} (5.140) & 14,959) (4,959
United States Dollar 31,821 (28,134} 13,687 47 805 3,904 51,709
€ 55211 € 7654 € 62,865 € 68220 € [16,250) € 51,970
PIMEO Obbligazionario Prudente Fund
A5 4t 31-Dee-2020 As ot 31-Dec-2019
Fotal Hedrg Hct Total Hekging Het
United States Dollar £ 457,690 £ (369,069 € 83,621 € 29715 € (126,408} € 93317
UK Income Bond Fund
A at 31-Dec-2020 Az at 31-Dec-2019
Todal Hedrn het Tetal Heslipna 104
Duanish Erone £ 34536 £ (33848 E 688 £ 43466 £ (96871)  E {48,405
United States Dollar 138,004 (71,233} %771 157,024 {63,719} 93,305
£ 162,540 £ {105.081) £ 57,459 £ 205490 £ (160,590) £ 44,900

{<) Interest Rate Risk

Interest rate visk is the risk that fied income securities will decline in value
because of changes in interest rates, As nominal interest rates rise, the value
of centain fived income securities held by the Funds are likely 1o deorease, A
nominal interest rate can be described s the sum of a real interest rate and
an expected inflation rate. Fixed income securities with longer durations tend
tor be mare sensitive 1o changes in interest rates, wsually making them maorne
wolatile than securities with shorter durations. Duration is useful primarily as
a measuse of the sensitivity of a fixed incame’s market price 1o interest rate
(i.e. yield) movements,

All Funds invested primarily in fixed income instruments and therefore are
exposed to the risks associated with the effects of fluctuations in the
prevailing levels of market interest rates on their financial position and
cash flows, These investments are disclosed in the Schedule of Investments.
Any excess cash and cash equivalents are invested at short-term market
interest rates.

86 PIMCO SELECT FUNDS PLC

The sensitwity of the Company’s exposure Lo interest rate nisk i included in
the overall VaR caloulations disclosed in Note 16 (a).

(d) Liquidity Risk

A Fund's exposure to liquidity risk is primarily affected by the redemption of
Shares. Participating Sharehodders may redeem some or all of their
outstanding Shares in accordance with the Prospectus. Redeemable Shares
are redeerned at the Sharehalders demand and are included on the
Statement of Assets and Liabilities. The Funds assets are primariy comprised
of readily realisable securities, which can be readily sofd 1o satisfy
shareholder redemptions in accordance with the Prospectus. Liquidity risk
exists when particular investments are difficult to purchase or sell, Alsg,
ilfiquid securities may become harder to value especially in changing
markets. A Fund's investments in illiquid securities may reduce returns of 3
Fund because it may be unable to sell the illiquid securities at an
advantagecus time or price. Funds with principal investment strategies that
irnrolve foreign securities, derivatives, of securities with substantial market
andfor credit risk tend 1o have the greatest exposune to liquidity risk,
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Additionally, the market for certain investments may bacome (Fiquid under
adverse market or economic conditions independent of any specific adverse
changes in the conditions of a particular ssuer, In such cases, a Fund, dus to
[imitations on imvestments in illiquid secunties and the difficulty in
purchasing and selling such securities or instruments, may be unable 1o
achieve its desired level of exposure o a cemain sector, To the extent that a
Fund's principal investment strategies invabve securities of companies with
senaller market capitalications, foreign securities, illiquid secters of ficed
income securities, of securities with substantial market andfor cradit risk, the
Fund will tend ta have the greatest exposure 1o iquidity ngk. Further, fied
income securities with longer durations until matunity face heightened levels
of liquidity risk a5 compared to fixed income securities with sharter durations
until maturity,

Finally, liquidity risk also refers to the risk of unusually high redemption
requests or other unusual market conditions that may make it difficult for a
Fund e fully honour redemption requests within the allowable time period.
Meeting such redemption reguests could require a Fund 10 sell 4ecunties at
reduced prices of under unfavourable conditions, which would redusce the
walue of the Fund. It may also be the case that ather market participants may
be atempting to liquidate fixed income holdings at the same time as a Fund,
causing increazed supply in the market and contributing to liquidsty risk and
dovwnward pricing pressure,

For all Funds, the Company is entitled to limit the number of Shares of any
Fund redeemed on any Dealing Day to 10% of the total number of Shares of
that Fund in issee. In this event, the Company shall reduce pro rata any
requests for redemption en that Dealing Day and shall treat the redemption
requests a5 if they were received on each subsequent Dealing Day until all
the Shares 1o which the anginal request related have been redeemed,

The Company's Articles of Association contain special provisions where a
redemption request recaived from & Shareholder would result in more than
5% of the Net Asset Value of Shares of any Fund being redeamed by the

Compary on any Dealing Day. In such a case the Company, a1 its sole
discretion (unless otherwise outlined in the relevant Fund Supplement), may
satisfy the redemption request by the transfer in specie (in kind} to the
Shareholder of assets of the relevant Fund having 2 value equal 1o the
redemgtion price for the Shares redeemed as if the redemption procesds
were paid in cash less any redemption charge and other expenses of the
transfer provided that such a distribution would net be prejudicial to the
interects of the remaning Shareholders of that Fund. Where the Sharsholdar
requesting such redemption receives notice of the Company's intention to
elsct to satisly the redemption request by such a distribution of assets, that
Sharshalder may raquirs the Company, instead of transfernng those assets,
to armangs for their sale and tha payment of the proceeds of <ale to that
Sharchaldar, the cost of which shall be bome by the relevant Shareholder,

The current known ligbilities for the Funds are listed on the Statement of
Assets and Liabilities and the majority of those liabilities are payable within
three months with the excegtion of financial derivative instrument liabilities.
The eatliest contractual maturity dates for financial derivative instrument
liabilities are disclosed an the Schedule of Investments.

Financial dervative instruments consist of the fair value of forward foreign
currendy contracts, Tutures contracts, option contracts and swap agreements
as at the financial year end, Financial derivative instruments are financial
assets and liabilities that are held for trading, and are acquired paincipally for
the purpose of selling in the short term, As the instruments are not expected
to be held to matusity or termination, the cument fair value represents the
pstimated cash flow that may be required 1o dispose of the positions. Future
cash flows of the Funds and realised labilities may differ from current
[rabsilities based on changes in market conditions.

The Inwestrent Advisors manage ligusdity risk by monitoing the portfolios
and consadenng imwestrents deemed to be illsguid or not readily and easly
sold, to ensime there are sufficient liguid assets to cover the outstanding
rabilities of the Funds.

Certain Funds may have a concentrated Shareholder base where large institutional type Sharehobders hold a significant portion of the net assets of a Fund. This
exposes other Shareholders in the Fund to certain risks. These risks include the risk that a large portion of the assets of a Fund may be redeemed on any day
which could impact the overall viability of the Fund er could impact the ability of ather Shareholders, wha have not submitted redemgtion requests an that day,
1o redeem from the Fund e.g. where it may be necessary to impose a redemption gate. The below Funds are exposad to sgnificant concantration risk as they
have Shareholders who own more than 20% of the het Assets of the Fund, Such concentration of Shareholders’ interests could have a material effect on the
Fund in the event this Shareholder requests the withdrawal of subctantial amounts of capital. Sharshalding parcentage amounts owned by the Allianz Group,
Funds of the Company, Funds affiliated with the Company and emplayees of the Investment Advisors are not dischosed below s these are separately disclossed

m Mote 14, if applicable.
31-Dec-2020 3-Dec-20M9
Fund Name Sharcholder Hame ﬁl-':hlﬁg'!'- Shareholder Hame  Shareholding %
[ymamic Bond Fund Shasaholder E 99.99 Shareholdir E 97.05
EM Fixed Maturity Duration Hedged Fund Shassholder F 99,20 Shareholder F 100.00
Euro Aggregate High Quality Fund Shaseholder B 160.00 Shareholder B 100.00
Eurcdollar Figh Guality Fund Shateholder B 100.00 Shareholdes B 100,00
Muhi-Asset Allocation Fund Shasshelder C 19300 Shar eholder C 9282
Muhi-Asset Strategy Fund Shaseholdar & 100,00 Shareholdar & 100,00
PIKICO Obbiigazicnario Prudents Fund Shareholder [ 9381 Shareholder D 9236
UK Incorne Bond Fund Sharsholder G 36.61 Shareholdar G 2974
UK Income Bond Fund Shaseholder H 1210 Shareholder H 1200
{e) Credit and Counterparty Risks is unable or unwillmg to make tmely principal andfor interest payments, or

The Funds will be exposed to credit risk to parties with whom they trade and
will alse bear the risk of settlement default The Funds wade with
ecunterparties which at the present time have minimum rating of BEB/Baal.
The Funds minimise concentrations of credit risk by undertaking wansactions
with a large nurmber of customers and counterparties on recognised and
reputible exchanges, where applicable. OTC dervative transactions are
subject to the rigk that a counterparty to the fransaction will not fulfil it
contractual obligations to the other party, a5 many of the protections
afforded to centrally deared demvative transactions might not be available
for OTC dervative transactions, For financial derivatives instruments traded
on exchanges or cleannghouses, the primary credit risk is the
creditworthiness of the Fund's clearing broker or the exchange or
clearinghouse itself. The Funds could money if the issuer or guarantor of
a foed income security, of the counterparty to a financial derivatives
instruments eantract, repurchase agresment of a laan of paniolio securities,

to otherwise honour its obligations. Securities and financial derivative
instruments are subject 1o varying degrees of credit risk, which are often
reflected in oredit ratings.

Similar 10 credit rick, the Funds may be exposed to counterpanty risk, or the
risk that am institution or other entity with which the Funds have unsettfed or
open transactions will default, PIMCO, a5 the Irvestment Advisars, minimige
counterparty risks to the Fund through a number of ways, Prior to entering
into transactions with a new counterparty, the FIMCO Counterparty Risk
Committes conducts an extensive credit review of such counterparty and
mist approve the use of such counterparty. Furthermaore, pursuant to the
terms of the underlying contract, to the extent that unpaid amounts owed to
aFurd exceed a predetermined thresheld, such counterparty shall advance
collateral to the Fund in the form of cash or securities equal in value 1o the
unpaid amount awed to a Fund, The Funds may imvest such collateral in
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Notes to Financial Statements (cont)

securities o ather instruments and will typically pay interest 1o the
counterparty an the collateral received, If the unpaid amoent owed to each
Fund subsequently decreases, the Fund would be required to retum o the
counterparty all or a portion of the collateral previously advanced.

Al ransactions in listed securities are settledipaid Tor upon delivery using
approved counterparties. The sk of defavlt is considered minimal, as
delivery of securities seld is only made once the Funds have received
payment. Payment is made on a purchase once the securitizs have been
delnvered by the counterpanty. The trade will fail if eithar party fails to meet
its obligation,

Master Netting Arrangements Certain Funds may be subject to vanious
netting arangements (" Master Agreements” ) with selected counterparties,
Master Agreements govedn the terms of certain transactions, and reduce the
counterparty risk associated with relevant transactions by specifying credit
protection mechanisms and providing standardisation that imgroves legal
eertainty. Each type of Master Agreernent governs certain types of
rransactions. Different types of ransactions may be waded out of different
legal entities or affiliates of a particular arganisation, resulting in the need
for multiple agreements with a smgle courterparty, As the Master
Agreements are spacific to unique operations of differant asset types, they
allow the Funds to close out and net its total exposare to a countemparty in
the event of a default with respect to all the transactions governed under a
single Master Agreement with a counterparty. For financial reporting
purposes the Statement of Assets and Liabilities generally presents derative
assets and liabilites on a gross basis, which reflects the full risks and
EXPOSLINES pror 1o netting,

Master Agreements can aleo help limit counterparty risk by specifiing
collateral posting anangements at pre-arranged exposure lavels. Under maost
Master Agreements, collateral is routinely transfemad if the total net
EXposUre 1o certain transactions (net of exsting collateral already in place)
gaverned under the relevant Master Agreement with a counterparty in a
given account exceeds 2 specified threshold, which typically ranges from

zero 1o 5250,000 depending on the counterparty and the type of Master
Agreement, United States Treasury Bills and LS Dollar cash are gensrally the
preferred forms of collateral, although other forms of AAS rated paper or
SOVETRIgQN seCurities may be used depending on the terms outlined in the
applicable Master Agreement. Securities and cash pledged as collateral are
reflected s assets on the Statement of Assets and Liabilities as either a
compenent of Financial Assets at fair value threugh profit or loss
{Transferable securities) or Depesits with counterparty (cash). Cagh collateral
received is not ypically held in a segregated account and as such is reflected
a8 a lishility on the Statement of Assets and Liabiities as Deposits from
counterparty, The fair value of any securities recenved as collateral is not
reflected as a companent of NAV. The Fund's ovesall exposurs to
counterparty risk can change substantially within a short period, as it is
affected by each ransaction subject to the relevant Master Agreemant,

Master Repurchase Agreements and Global Master Repurchase Agreements
(individually and coflectively “Master Repo Agreements”) govem repurchase,
reverse repurchase, and sale-buyback transactions between the Funds and
select counterparties. Master Repo Agreements maintain provisions for,
amang other things, initiatien, incame payments, events of default, and
maintenance of collateral, The fair value of transactions under the Master
Repo Agresment, collateral pladged or recenved, and the net exposure by
counterparty as of financial year end are disclosed in the Maotes to Schadule
af Investments.

Master Securities Forward Transaction Agreements (" Master Forward
Agreements”) govern certain forward settling transactions, such as
Te-Be-Announced securities, delayed-delivery or sale-buyback transactions
by and between the Funds and select counterparties. The Master Farwad
Agresments maintain provisions for, among ather things, initiation and
confirmation, payment and transfer, evants of default, tesmination, and
maintenance of collateral, The fair value of forward setthing transactions,
collateral pledged or received, and the net exposure by counterparty as of
financial year end s disclosed in the Notes 1o Schedule of Investments,

International Swaps and Denvatives Association, Inc. Master Agreements and Credit Support Annexes (71SDA Master Agreements”) govern bilateral OTC
derivative transactions entered inte by the Funds with select counterparties. 150A Master Agreements maintain previsions for general cbligations,
reprecentations, agreements, collateral and events of default or termination. Events of termination mdude conditions that may entitle counterparties to elect 1o
terminate early and cause senlement of all cutstanding transactions under the applicable 1SDA Master Agreement. Ary election to terminate early could be
matetial 1o the financial statements. In limited circumstancas, the 1SDA Master Agreement may contain additional provisions that add counterparty pratection
beyond coverags of existing daily exposure if the counterparty has a decling in credit quality bslow a predefined lavel, These amounts, i any, may be
segregated with a third party depositary. The fair value of OTC financal derivative imstruments, collateral received or pledged, and net exposure by counterparty
as of financial year end are disclosed in the MNotes to Schedule of Investiments. The Investment Advisors conduct extensive research and analysis to identify and
quantify credit rsk within the Funds, Credit exposure within the Funds is reviewed frequently by the Investmant Advisors to generate returns either through
investments made or avoided, Secunities are subject to varying degeees of credit nsk, which are often reflected in credit ratings, The tables below summanse the

credit rating composition for each of the Fund’s Net Assets.

FA Fimnnd Wttty Duraten Ere el e High
Dy Bond Frnd Bk Frted €ty Fund
Poc 0 3D 2% 1 -Dec- 2000 30-Dec 39 Do FEA0 31D 009
I trnent Gaadi 9% 9% 6% 1% 100% 100%
Mo Invesiment Grade B% 3% 33%: 25% (] 0%
Hoq Rated % 0% % e 0% 0%
100% 100% 100°% 100% 100% 100%
Libiiskoblt Hich Cxibty Fural Wadti- At Ao ko i Mt st St testy il
POy 31 -Der-HHD 31 -Dec-2000 30D HHD -Dec-PE0 3T-Dec-20S
Investment Grade 100% 100% E8% 85% 100% 100%
Mor-invesiment Grade % 0% 12% 15% 0% 0%
Kot Rased % 0% 0% g 0% 0%
L] 100% 1009% 1005 100% 100%
PHACO Obbligaronaiio PR CR RS Dol it
Pauorte fund AR bwccere B Franed Troms vty 1A Fumel
KRG U | L en (b ] A1-De R0 30 Do N9 F-Dec-F0R0  31-Der-201T
Iwestment Grade 9% 7% 8% 9% 100% 100%
Mon-invesiment Grade % % 16% 10% 0% 0%
Hot Rated 0% 0% % % 0% 0%
1005 100% 1004% 1005 100% 100%
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substantially all of the Company's transferable securitias as of 31 December
2020 are held on a fiduciary basis by State Strest Custodial Services (reland)
Limited " Deposttary ™), These assets are held in segregated accounts of each
Fund {in accordance with Central Bank UCITS Regulations), reducing the
credit risk of holding the assets in safekeeping. The Company will however
be exposed to the oredit risk of a credit institution halding its deposits.

The long term credit rating of State Street Corporation, the Depositary's
ultimate parent, as of 31 December 2020 was AA- (31 December 201%; A4-)
as issued by Fitch rating agency.

17. SHARE CAPITAL

{a) Authorised Shares

The authorised share capital of the Company is represented by 2 redeemable
non-panicipating shares of no par value and 500, 000,000,000 shares of no
par value,

{b) Redeemable Participating Shares

The issued participating share capital is at all times equal to the MAY of the
Funds. Redeemable participating shares are redeemable at the shareholders'
option and are classified as financial liabilities. The movement in the number
of participating shares for the finandal years ending 31 December 2020 and
31 December 2019 are as follows (amounts in thousande):

Az at 31-Dec-2000  As an 31-Dec-2019

Dynamic Bond Fund

Instituticnal
Aecum ulation
Issued and offsets N ]
Issued from reinvestment of dsti@uticons A ]
Redesmed dunng the year ) o
M o
Instifutional EUR {Hedged):
Accum ulation
lssued and offsets 171 176
lezaied from reinvestmant of distributions 1] ]
Redeemned dunng the year (3,070) ]
(2,898 176
R Clas:
Income
Issued and offsets Nk ]
lssued from reinvestment of distributions A ]
Redeemed duning the year MUA (63}
M 063}
Rretal:
Acoumutation
Iesued and offusts 6 118
Issued from reinvesiment of detibutions U] ]
Redesmed dunng the year (629) (67}
[623) 51
EM Fized Matuwrity Duration
Hedged Fund
Infeston:
Ingome
lssued and offsets ] 1]
Issaad Fion ieirestment of dutiditions ] ]
Redesmed dunng the year (6,460 (2,195}
[, 450( {2,195}
Euro Aggregate High Quality Fund
Institutional:
Actum uation
lssued and offsels 16,721 25,211
Issued from neinvestment of detibutions ] ]
Redesmed dunng the yeas {37,883) (11,234)
{11,162] 13,977
Income
lssued and offsets 179 138
Issued from reinvestment of detidutions ] ]
Redesmed duning the year (438} {137}
[257] 1

As ot 31-Dec-1020  As at 31-Dec- 2009

Euradollar High Quality Fund

Institutional:
Accumalation
lssued and affsets 14,266 19994
Issued from rainvestment of detributions 1] ]
Redeemad dusing the year [44,630) {20,935
(30,264 (1)
Income
tssued and offsets 945 535
Issued from reinvestment of distributiors 0 0
Redesmsed duing the vear {1,418) (533
{#73) 2
Institutional JPY [Hedged)
Accumalation
Issued and offsats &, 164 1217
bssued from reinvestment of destributions ] 0
Redeemed dusing the year {3,618) {3,276}
Sib |2,059)
Institutional $GO (Hedged):
Accumalation
bssued and offsets 282 217
lssued from reinvestment of distributions 1] ]
Redeomed dusing the year {1,014) 1425
{732 {208}
Multi-Asset Allocation Fund
Institutional:
Accumaulation
bssued and offsats 1,705 1,496
Issued from reinvestment of distributions L] )
Redeermed dusing the year (818) {2,613]
787 (AR
Multi-Asset Strateqy Fund
Retal I:
Accumulation
lsued and affsets L] 111
tssued from reinwvestment of destributions 1] ]
Redeemead duing the year (2] {5)
{99 1,106
Income:
ksued and offsats 0 4,183
ssued from reinvestment of dstributions L] i}
Redeemed duing the vear {531 (58]
{531} 4135
PIMCO Obbligazionario
Prudente Fund
Instirutional:
Acgumulation
bssued and offsats 127,074 150,018
kssued from reinvestment of dstributions L] )
Redeemed during the year (52,534) 15,809
74,540 144,209
UK Income Bond Fund
Institutional:
Actumulation
kssued and offsets BES 171
Issued from reinvestment of distributions L] ]
Redeemed dusing ihe year {1,198) (464)
{533) 07
Income
Essiied and offsats 15,553 8,467
Fsued from reinvestment of distributions ] 1
Redeemed dusing the year (25,050) {14,407
{9,497) {5,944}
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As at 31-Dec-2000 A at 31-Dec-2019

UK Income Bond Fund (continued)

R Class:

s at As at Az at
3-Due-2020  IN-Dec-201%  31-Dec-2018

Euredollar High Quality Fund

Ineama Bt AssHs § 744454 § 1045716 8 995463
Issued and offsets 533 640 Irestitutional:
Issuied from ntinvestment of destrbutions 1 i Accumulation § 652,510 5 956661 5 891,551
Redeemed duning the year [266) (307 Shares issued and cutstanding 51,322 21,586 82,527
268 33 NAY pet share § 1275 11.73°% 1080
Income § 23407 § 7041 % 25,666
EYMED U5 Diotlar. nost-1 e Shares issued and cutstanding 2174 2647 2,645
_ HESRIR] NAK- Tk NAV par share 5 1077 § 1022 % 9.70
‘ cmm Ingtitutional |PY (Hedged).
lesued and bt 10072301 2,506,945 Accumulation : ¥ 66250684 ¥ SRI1BM W 7369497
|59.I'Ed Fresny JE!II"I\'!?HI'IBHI[ ":‘f Iﬂ'ﬁtl‘bl.ﬂll}l'lj. 5.?“"‘1 I]|I ?‘*1 Sha'ﬁ |m Wﬂulﬂﬂlﬂg 5.915‘ 5‘.3‘69 1“2‘3
Redesened during the year (9,792.727) {8,165,215) .H.-W péi shae ¥ 102000 ¥ 104600 ¥ 992 00
315 223 IWI?IMHIWD : G0 5766 5G0 13863 G0 15098
= ceumulation " £ i
A zevo balance may reflect actual amounis tounding 1o less than five hundred icsued and sutsianding 452 1190 1,398
HAY per shae b 1260 56D 1165 560 1080

18. NET ASSET VALUES
Each Fund’s net assets attributable to redeemable participating shareholders,

Mhilti-Azeet Allocation Fumnd

shares issued and outstanding and NAV per share for the last three financial Mat Assats € NI E 199 € 195346
years are as follows (amounts are in thousands, except per share amounts). Insfitutional
The NAV per share disclosed in these financial statements may include Acgumulation € 5186 € 191914 € 195346
adjustments required by FRS 102, which may cause sharsholders’ MAVs or Shares issued and cutstanding 30697 25,910 31,027
total returrs to differ from thase drsclozad in thess financial statements. Net HAV pes share € mme 642 € .30
Assets divided by shares issued and outstanding may nat equal the NAV per
share due to rmﬂdmm Multi-Asset Strateqy Fund

i R e et Assets £ 51631 € 52578 HiA

-Dec-3020 31-Dec-3019 31-Dec-20M2 Fetail |
Dynamic Bond Fund Acgumulation € 11,851 € 15,112 NIA

Net Assets £ 205756 £ 220602 £ 226,943 Shares issued and outstanding 1,007 1,106 NA

it NAV per share £ 197 € 1005 MiA
Acoumulation A MiA E 1 Incoeme € 4 B30 € 41 466 WA
Shares issued and outstanding 1Y MiA o* Shares issued and cutstanding 3,594 4,125 WA
HAN per share A WA £ 1085 HAN per share 3 11.36 € 10.05 W&

Instituticnal EUR {Hedged)

Accumulation E 229850 £ 251660 € M5E03 PIMCO Obbligazionario Prudente Fund
Shares issued and outstanding 123N X0 150 Mt Assats € 2246154 € 1458776 [
MAN per share € 1027 € W00 € 9.79 Iestitutionad:

R Class Accumulation € 124615 € 145822 e
Insmme MiA MA E 576 ‘Shares issued and outstanding 218,749 124,709 Ni&
Shares issued and cutstanding M4 MA 63 MAY pet share 3 10.27 € 10.11 MR
MAY per share B MiA £ 9.21

Retal
Azcumulation f 10 £ B516 £ 5838 Mt Assets £ 456,894 £ 566315 £ 600,005
Shares issued and outstanding 1 G4 573 Institutional
MAY per share £ W70 £ W44 £ 1020 Accumulaticn £ 14,250 £ 31,692 £ 15232

Shares issued and cutstanding 1,558 2.0 1,784
EM Fiwed Maturity Duration NAN per share E 1557 E 15.16 £ 14.15
Hedged Fund Income E 431648 E 526037 £ 569519

Het hssets § 380,766 § 450384 § 458458 Shares issued and utstanding 40,330 49,827 55,771

Wbt HAW per share £ 10.45 £ 10.56 £ 10.41
Irecims § 380,766 § 450,384 § 453453 B o
Shares issved and outstanding AT 43877 de0m2 58 £ 1096 E 8586 E 525
BAY oS A MLIEE M Wt 0 Shares issued and cutstanding 1,171 903 569

NAY pe share £ 939 951 & 9.23
Euro Aggregate High Quality Fund

Net Aseets € 340791 € 653,795 € 400303 PIMCO US Dollar Short-Term Floating

Institutional NAY Fund

Ll £ 4503 CESLGE € MRS MeiAw § 10974263 § 8174781 5 4,573,139
Shares ssued and outstanding 45,006 56,168 42,191 7 Clagi:
HAY per chare € 1187 € 1166 € 1146 Ingeme § 10974263 § B174781 § 4573139
Income E 6408 € 9133 € 885N Shares issued and culsianding 1,101,628 B16,310 456,837
Shares issued and outstanding 567 Bad 223 NAN per share § 99 § 10.01 5 10.01
WAV per share E 1130 € 1109 € 109 * A zero batance may reflect actual amaunts rounding o less than five hundred.
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19. REGULATORY AND LITIGATION MATTERS P
The Company is not named as a defendant in any matenal litigation or Fund (005 ot Assats
arbitration proceedings and is not aware of any matersal Rtigation or daim 7
pending or threatened against it, Plﬂiﬂ lillfnt;ullar‘stwrt Hmthaxting
Repurchase Agresments

The foreguing speaks only as of the date of this repon. nﬂr{ Eﬂ § 155600 1.41

BSN 107,500 0.9%
20. SECURITIES FINANCING TRANSACTIONS REGULATION Pt o A
Secunties Financing Transactions Regulation ("5FTR™) introduces reporting 175 Imlﬁl:ri} I.?E
and disclosure requirements for securities financing transactions {"5FTs") MBC Sﬁﬁlibﬁ 5'43
and total return swaps. SFTs are specifically defined as per Article 3(11) of : :
the SFTR as follows: :DDHM l?i:ﬂ EE:'I;
* a -eprchaseImrerse::l [E‘FU;ET:EH agreement RV LDM:GE-,& E:II
*  sequrities o commodities lendingborrawing Tatal 4571506 ALTI
*  abuy-seliback or sale-buyback ransaction :
*  amargin lending transaction As at 31 December 2019 the Funds held total retumn swaps and the
{a) Global Data and Concentration of SFT Counterparties Folowmgs s of SF
As at 31 December 2020 the Funds held the following types of SFTs: +  Repurchase Agreements

«  Repurchase Agreements *  Reverse Repurchase Agreaments

*  Reverss Repurchase Agreements The fair walue of assetsf{labilivies) across all 5ETs as at 31 December 2019,

grouped by ST types(s) and the ten largest counterparties are as follows f

The fair value of assetsi(liabilities) across all $FTs as at 31 December 20320, fewer than fen counterparties are used then all counterparties are detailed).

grouped by SFT typels) and the ten largest counterparties are as folbows (if

fewer than ten counterparties are used then all counterparties are detailed). 31-Dec-2019
Fair Value % of
mvj:.mmuu = Fund {0005} Het Assets
Fund [DD0S) Met Agsets Dynamic Bond Fund
Dynamic Bond Fund HEE'M Agleseninls ¢ 500 =i
fepur chase Agreements X .
Ficc £ 33 016 4,23 500 03
AL 10,300 575 Total 17,900 811
Total 11,133 5.41 EM Fixed Maturity Duration Hedged Fund
EM Fixed Maturity Duration Hedged Fund H:f&'m PNt & i o
Repurchase Agreemants 5 ,
8PS § 12,000 an ToM 9,200 204
FICC 1,072 0.28 Yotz 11.078 246
Total 19,4072 5.01 E"'ﬁ: Aggregate High Quality Fund
Eure Aggregate High Quality Fund Bﬁm Agreesnents o o i
Repurchase Agreements .
B € 24700 457 FicC 317 005
Reverss Repurchase Agresments Total 2217 1.24
CFR 1,818} {0.24) ﬁg-;esrﬂ Repurchase Agreements s i
Euradollar High Quality Fund L E
Riepurchase Agréements Eurcdaollar High Quality Fund
FICC § 1584 0.21 Repurchase Agresments
HOM 123,700 16.61 FICC § 2163 [}
Total 125,244 16.32 TOM 67,500 645
Reverse Repuichase Agreements Total 69,663 666
TOM (1648 (221} ﬁ:ﬁe Repurchase Agreements . i
Multi-Asset Allocation Fund : (31.382) ]
fepurchase Agreements Multi-Asset Allocation Fund
FICC £ 1903 135 T?Ba: Return Fwaps e T
PIMCO Obbligazicnario Prudente Fund -
Repurchase Agreements ﬁ;ﬁm Ateements ~ e
BF: € 70,200 312 : :
558 1,723 0.08 Ficc 1.243 0.65
Total 71,923 320 Telat 3.143 164
PIMCD Obbligazionario Predenta Fund
UK Income Bond Fund 9
Repur chase -ﬁgr&mm Repurchase Agieements
BRC £ 11200 246 558 € 510 003
EICC 2164 047 UK Income Bond Fund
Repurchase Agreements
Toral 13364 29 BRC € 15800 279
FICC 1,683 0.30
Tatal 17.483 3.09
Fewverse Repurchase Agreements

{301) {0.16)
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31-Dec-2019 As at 31-Dec-2020
Fair Yalue %ol
Fund (0005} Heat Assuts Fund Collateral lsswer F'[:;::“
PIMCO US Dallar Short-Term Floating Eurodollar High
HAY Fund Queality Fund United States Government § 128314
Repurchase Agreements Multi-Asset
AZD 3 200,000 244 Allocation Fund United States Gowernament € 1
By 204,000 245 FIMCO Obbligazionario Balgium Government 70,340
BOS 450,000 550 Prudente Fured United States Government 1,757
BFs 112,900 138 UK Income Bord Fund United Kingdom Government £ 11,25
B3l 86,900 1.06 _ United $tates Government 2,207
1P 204,000 245 PIMCC US Dollar $hert-
MAC 1,219,600 16.26 Term Floating
HOM 606,600 8572 MAV Fund United States Government § 4,704,085
ROA 475,800 5.82
AWM 1, 108,000 13.46 The ten largest ssuers for collateral securities received across all 5FTs as at
Tetal 4,351,800 59,34 31 Decernber 2019 are as follows. If there are fewer than ten issuers then al
issuers are detailed below:
(b} Collateral As at 31-Dec-2019
{i} Safek of Collateral Received: Fair Valug
il i 25 ot 31 Deceber 2030 and 31 December 2019isheld. - Colateral bsuer e
wathin the custodial network of State Street Bank and Trust as agent for Dynamic Bond Fund u"'"_"d Kingdom Government £ 17,405
the Depasitary. Linited States Gavernment 613
EM Fixed Maturity Duration
(i) Concentration Data: Hedged Fund Uinited States Gavernment ] 11,339
The ten largest issuers for collateral securities recetved across all 5FTs a5 at Eurc Aggregate High Germany Government € 80k
31 December 2020 are as follows. If there are fewer than ten issuers then all Quetity Fund Unitec] $tates Government 3
issuers are detaifed below: Eurodollar High Quality Fund United $ates Government  § 71,339
Kalti-Asset Allscation Fund Gegrnany Government £ 1,930
ArEE3Y D TN —— United $1ates Govemment 1,276
PIMZO Obbliganonario
i S uNLL L {o0os) st Urited $1ates Govermment 530
Dynamic Bond Fund Urited Kingdom Govemment £ 10,823 Wiicone Bond Ford United Kingdom Govement. £ 15,906
T Urited 5tates Gowemment 340 United States Govermment 1,719
R e PIMCO U5 Dollas Sheet-Term
Duration l-hdgnecf Fund  WUnited Smfe-s ﬁo_mnnn_ﬂ_: - 3. 19526 Fleating NAV Fund Uit Sttae Gooiparmimant § 5,026,654
Ewro Aggregate High [European Financial Mtability Faclity € 02
Quality Fund Germany Govesiment 229013
{iii) Aggregate Transaction Data:
The aggregate transaction data for collateral positions received across all SFTs as at 31 December 2020 is a3 follows:
Fair Maturity Country of
Collateral Type of Value Temar af Currency of  Establishment  Settlement
Fund _Security Type Description  Collsteral  (0005)  Guality  Collateral  Collsteral _of Counterparty _and Cleasing
Dynamic Bond Fund Repurchase Agresments  United Kingdom Gilt  Treasury £ 10823 AA- Abowe 1 Year 8P United Kingdom FED, Bilateral
U5, Treasury Bills  Treasury 340 AAA I Months- FYear USD  UnitedStates  FED, Bilateral
EM Froed Matunty Repurchase Agreements U5 Treasury Bonds  Tressury 5§ 18432 ASMA  Abowe 1 Yeu ush Franoe FED, Bilateral
Duraticn Hedged Fund U5 Treasury Bills  Treasury 1034 AAA I Months- 1 Year  USD  United States  FED, Bilateral
Ewro Aggregate High Repurchase Agresments  European Financal
{(ueality Fund Stability Facility Corporate € M2  AA Abowe | Yea EUR France FED, Bilateral
Hate of Norh
Ahine-Westphalia  Treasury 13913 AN Above | Year EUR  France FED, Bilateral
Eurodoilar High Repurchase Agreements U5 TreasuryBonds  Treasury  § 126739 AAA  Abowe lYear  USD  Japan FED, Bilateral
Cality Fund U5 Treasury Bills  Treasury 1575 AAA I Months- 1 Year  USD  UnitedStates  FED, Bilateral
Multi-Asset Repurchase Agreaments
Adlecation Fund U5 Treasury Bills  Treasury € 2961 AAA 3IMonths- I Year  USD  United States  FED, Bilateral
FikCO Chbingagionariy Repurchase Agreements  Balgium Gowernment
Prudente Fund Intemational Bond  Treasury 70340 AA- Above | Year EUR France FED, Bilateral
U5 Treasury Motes.  Treasuny 1757 AAA 3 Months-1Year  USD  United Staes  FED, Bilateral
UK hoome Bond Furd Repurchase Agreements  United Kingdom Gilt Treasury £ 10,250 AA- Abowe 1 Yo GBP  Unsted Kingdom  FED, Bilateral
L5 Traasury Bills Tresasury L7  AAA 3 Months - 1 Year Ush United States FED, Bilateral

92 PIMCO SELECT FUNDS PLC

236/274



EDINETOOOO
O000000000000000000000(E32040)

Oooooooooooooag
31 December J030
Fain Maturity Country of
Collateral Type of Walue Temor of Currency of  Establishment  Settlement
Fund Security Type Description Collateral  [0005)  Quality  Collateral Collateral  of Counterparty  and Charing
FEACO US Doflar Shart-  Repurchase Agreements U5, Treasury Notes Treasury  § 160,220 ASA  Abowe | Year Ush  Canada FED. Bilateral
Term Floating U5, Treasury Bonds  Treasury 118835 AAA  Abowe | Yexr USD  fFrance FED, Bilateral
HAY Furid U5, Treasury Bonds - Treasury 1268959 AMA  Abowe | Year UsD-  Japan FER, Bilateral
WS, Treasury Inflation
Protected Securities  Treasury 102,297 AAA I Months-1Year  USD Japan FED, Eilateral
1.5, Treasury Inflation
Protected Securities  Treasury 939.381 AAA Abowe 1 Yea Ush Japan FED, Bilateral
U5 Treasury Bills  Treasury 239,455 AAA 3 Months- 1 Year  USD United Kingdom FED, Bilateral
U.5. Treasury Bonds  Treasury 18,192 AAA  Abowe 1 Yea USD  United Kingdom FED, Bilateral
W5 Treasury Inflatesn
Protected Securdlies  Treasury HESTE  ARA Abow 1 Yea USD  United Kingdom  FED, Bilateral
W15 Treasury Motes  Treasury 169,585 AAA  Above 1 Year UsD  United Kingdom FED, Bilateral
1.5, Treasury Bills Treasury 16122 AAA 3 Months- | Year  USD United States  FED, Bilateral
U5 Treasury Bonds Treasuy 407,716 AAA Above 1 Year USD  United States  FED. Bilateral
WS Treasury Hotes  Treasury 56,727 AAA Abowe 1 e Ush United 5tases  FED, Bilaseral
Reverse Repurchase
Agreements WS, Treasury Bonds  Treasury 12 AMA Abowe | Yex USD  United Stazes  FED, Bilateral

The aggregats transaction data for collateral positions received across all 5FTs a3 at 31 December 2019 45 25 follows:

Fair Maturity Country of
Callateral Type of Value Tenat of Currency of  Extablishment  Settlement
Jund  Secuity Type Description __ Collateral_(0005) _ Quality _ Collateral ___ Collateral_of Countesparty _and Clearing
[ynamic Bond Fund Repurchase Agreements  United Kingdom Gilt.~ Treasury £ 17405 AAA  Above | Year GBP France FED, Bilateral
U5, Treasury Motes  Teeasury 613 AAA  IMombs- 1 Year  USD  United States  FED, Bilateral
EM Feced Matarity Repurchase Aggesments : i
Dyeaticn WS, Treasury Nedes Teeasury 5 1916 AAA 3 Months - 1 Year UsD United States  FED, Bilateral
Hedged Fund LS. Treacury Motes - Treasury 9423 AAA Above | Year USD  United States  FED, Bilateral
Ewro Aggregate High Repurchase Agrasments  State of Noih
Cusality Fund Rhirve-Westphadia Treassry € 3036 AAA  Abowe 1 Year EUR  France FED, Bilateral
LS. Treasury Modes  Treasury 328 AAA 3Momths- 1Year  USD  United States  FED, Bilateral
Eurododlar High Repurchase Agreements LS. Treasury Notes  Treasury § 2207 AMA 3 Months- 1 Year s United States  FED, Bilateral
Cuality Fund U5, Treasury Nodes Treasury 69,132 MMM Above | Year USD  United States  FED, Bilateral
Mulni- szt Swap Contracts Cash Collateral Cah € 00 MA HiA EUR  Switzerland FED, Bilateral
Miscation Fund Repurchase Agreements  State of Modth
Rhine-Westphalia Tresasury 1,930 Abave 1 Year EUR  France FED, Bilateral
LLS, Treasury Motes Treasury 1,276 3 Momths - 1 Year UsD United States  FED, Bilateral
FikeCO Chbigazionany  Repurchase Agresmnents
Prudente Fund LS. Treamury Motes Treamery S0 Above 1 Year USD  United States  FED, Bilateral
UK ncome Bond Furd Repurchase Agreements  United Kingdoen Gilt  Treasary £ 15,906 Abave 1 Year GEP  United Kingdom  FED, Bilateral
LS. Treasury Hotes  Treasury 1,719 3Months- 1Year  USD  United States  FED, Bilateral
PEMLCO US Dofar Short-  Repurchase Ageeements LS, Treasury Bonds Treasury & 105,840 Above 1 Year Uso  Australia FED, Bilateral
Teim Floating LS. Treasury Bonds Treasury 114,763 Abowe 1 Year WS France FED, Bilateral
NAY Fund U5 TreaswyBonds  Treasury 708,328 AbovelYear  USD  lapan FED, Bilateral

W5, Treasury Bonds - Treasury 316,334
LS. Treasury Bonds  Treasury 459,760
LLS. Treasury Inflation

Protected Securiies  Toeaswry 124,926

LS, Trearsury Inflation
Fiotected Securities  Toeasiry 19,841

W5, Treasury Inflation
Protected Sequrities  Treasury Si5
WS, Treasury Motes  Treasury 7,004

Above 1 Year USD  United Kingdom FED, Bilateral
Abave 1 Year UsD  United States  FED, Bilateral

Abawe 1 Year UsD  United Kingdormn FED, Bilateral
3 Monmhs - 1 Year ush United Eingdom FED, Bilateral

Above 1 Year UsD  United States  FED, Bilateral
Above 1 Year USD  Australia FED. Bilateral

LS, Treasury Hetes  Treasury 560,300 Abave 1 Year Ush  Canada FED. Bilateral
U5 Treasury Motes  Treasiry 14,365 IMonths- 1 Year USD Canada FED, Bilateral
U.5. Treasury Wotes  Treasury 39,783 Above 1 Year W50 France FED, Bilateral

LS. Treasury Hedes  Treasury 2149908
LS. Treagury Notes  Treasury 15,332
WS, Treasury Nees  Teeasury 04,692
LS. Treasury Netes Treasury 24,963

Abave 1 Year USD  United Kingdam  FED, Bilateral
3Months- 1¥ear  USD  United Kingdom FED, Bilateral
Abowe 1 Year USD  United States  FED, Bilateral
IMonths- 1 Year  USD United Stades  FED, Bilateral

EEEEEEEEE E E BEEEEREEE EE

The collateral fair value for Repurchase Aareements does nat include interest accrued.
IS0 Agresments covers a combnation of swap contracts and the total amount of the collateral fior these agreements it included abeve,

A portion of the collateral disclosed relates to dervatives not in scope of SFTR,
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Notes to Financial Statements icont) 31 December 2020

{iv) Data on Reuse of Collateral; (v} Safekeeping of Collateral Granted:

Secunities received as collateral are not reused as of 31 December 2020 or The collateral pledged by the Funds as of 31 December 2020 and

31 December 3019, 31 Decernber 2019 15 held by the counterparties in accounts other than
seqreqated or pooled accounts.

Coltateral received as at 31 December 2020 and as at 31 December 2019
was held within the custodial network of State Street Bank and Trust.

{c) Returns/Costs
The tables below detail the data en retums and costs for each type of SFT for the financial years ended 31 December 2020 and 31 Decerber 2019, Amaounts
ate shown in the base currency of the Fund.

31-Dec-2020
Repurchass Reverse Repurchase
Agr a 2 1
Returns Costs Returns Losts
Fund {0005} (0005] {OeCRs} (D005
Dynaenic Berd Fund E a4 E D E1 E D
EM Fied Manturity Dutation Hedged Fund 4 5 0 50 5 0
Euro Aggregate High Quality Fund £ 1 € 124 E1 € 0
Ewrcedcflar High Juality Fund 5 192 $ 0 50 § 55
Multi-Assae Allocaton Furd £ i € 4@ E1l £ 0
PEMCO Cbbligazicnarie Prudente Fund 1 259 o 1]
UK income Bond Fund £ @5 . E1 E O
PERECO US DoBiar Short-Term Floating NAY Fund § 1882 $ 0 50 5 0
H-Dee-2018

Reparchase Reverse Repurchase

Agreements Agreements
Returns Costs Returns Costs

_Fand {0005} (D095} (0005) [0005)

[ynamic Bord Fund E 3 EnN E 0 E 0
EM Fixed Maturity Duration Hedged Fund § M $ 0 50 00
Ewro Aggregate High Quality Fund € 4 € 108 € 2 E 0
Euradollar High Quality Fund § ™ § 161 $ 0 § 435
Multi-Asset Allocation Fund € 2 € 107 E 0 E 0
FibCO Chbbgazionaniy Prudente Fund [ % 1] 1
UK bheome Bond Fund £ 13 £ B £ 13 £ 323
PRACO LS Dolar Short-Term Floating NAY Fund § 68,550 § 0 5 0 $ 0

Al returns from SFT demvative transactions will accrue to the Fund and are not subject to any retums sharing agreement with the Company’s Manager or any
other third parties.

Far total return swaps transactions costs are not separately idertifiable. For these investrents, tansaction costs are included in the purchase and sales price
and are part of the gress investment performance of each Fund. Returns are identified as the realised gains and change in unrealised gains en the swap
centiact during the reparting period which are included within Net realised gainiBoss) on financial dernative instruments and Met change in unrealised
appreciation/{depreciation) on financial dervative instruments within the Statement of Operations.,

21. SIGNIFICANT EVENTS

Beqinning in January 2020, global financial markets have experienced and may continue 10 experience significant volatility resulting from the spread of 2 novel
coronavirus known as COVID-19. The outbreak of COVID-19 has resulted in travel and bordar restrctions, quarantines, supply chain disruptions, lower
consumer demand and general market uncertainty. The effects of COVID-12 have and may continue to adversely affect the global economy, the economies of
certain nations and individual ssuers.

O 19 February 2020, Management Fee rate for the Institutional Class of the Euro Agaregate High Quality Fund and the Eurcdellar High Quality Furnd was
reduced to 0.22% from *up to 0.40%" and “up to 0.45%" respectively,

On 31 January 2020, the UK formally exited the EU (" EBrexit™).
On 01 May 2020, the Management Fes wawer for the PIMCO Obbligazionario Prudente Fund was increased from 0.14% to (.16% far the Institutional Class.
Other than the above, there were no other significant events during the financial year,

22. SUBSEQUENT EVENTS
There were no significant events after the financial year end,

23. APPROVAL OF FINANCIAL STATEMENTS
The financial statements were approved by the Board on 28 Apeil 2021,
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Schedule of Investments Eurodollar High Quality Fund

FAR % F AR wOF FAR %iF

FAK WRLE MET Pk YALUE L1 FAE WRILE MEY

PELCRFTION [l a0as)y ASSERS  DEDORIFTROM [t ] S AT IORFTON [ ] oSy ALSEES
TRANSFERAELE SECURITIES Central Japan Raikway Co. Shell International Finance BY

CORPORATE BONDS & NOTES 3400% dhat 06002023 $OEO00% 322 043 2500%0due I2OGOE  TO00S TS5 103

iy Chevean Corp, 2, 7500% due 0E04030 5000 553 074
RARKING & FINANCE: 1m¢:|m1\5 B 700 9657 130 3.250% due 11O5AR5 3105 3444 Qe
Al Graup Lid. Cocad Southerm California Edison Co,
3125*#13333@3!3 § S000% SMT 0N lmmcgémﬂ 2000 14 030 3500% de0IN0R023 6 & oM
S C gom g5t og EMegyousinau e e
; 2400% due D1/ 102026 3400 3631 g4 2.550% dm OTOE03D 330 353 043
Fab Sukuk Co. Lid, Equinor ASA P Powerfssets Ltd,

3.625% due 05032003 5000 5301 07V lers o 17002 Sp00 5221 070 3.250% die 24 W25 000 5571075
;Wﬂ%;ﬁ A0 e i 3125% due 06012030 3200 3635 049 B6O46 899
- ] = Exxon Mobil Ca Total Corporate Bands & Moles 411,15 55.23
Galdman Sachs Group, Ine. 2610% due 15102030 000 330 04 e ——
3.500% doe B301RNRS 3000 33M A B Rohason LLS. TREASURY OBLIGATIONS

Lanchirtschaftliche Rentenbank 2.450% due 010372026 5300 5770 078

2500%dae 1112007 (a) 25000 20986 376 2900%dwe 15012028 D00 5645 076 [ Treasury Hotes

Uloyds Eanking Group PLC Nicrosoft Corp 0,375% due 3011 205 000 10015 135
2.858% cue 170300003 2600 2673 03 7400 doe (BUR006 060 s 1ss DSTT% AR 15112030 WBI0 661 357
MasMutual Ghabal Funding 2.700% due 13022035 00 160 15 36628 4%
2.250% e 011072002 200 LB 029 pestle Ine. EUERHrR e

2.750%% due J20G024 5,000 5375 072 3350%dus M0RG003 5000 5,303 = ; s

MDGH - GMTN BV Movartis Capital Corp. Action ment Servioes

3.000% ce 19042024 5000 533 001 3000%due 17052007 4000 4501 060 0500 due 30NOE34 € 2800 3600 043
Metropolitan Life Global Funding 3400% due OE0S2024 5000 5490 004 Chile Govermment laternetional Band

3,000% e 100112003 5000 527 01 Orlando Health edl Group 1635% du 00115 150 1% 0%
3.450% e 18/122026 100 16% 049 3377% w0100 15000 LEEE 027 Development Bank of Japan, Inc.

36005 dus 11002024 3400 3706 050 o4 e, D009 dus 15107024 1,500 L858 035
;*3?5*‘:-:;1’;""‘35’1? 000 327 OM 360 dw 15052026 8700 9604 129 Emirate of Abu Dhabi Government International Bond
organ &P i 1094 N0G02T  S20000 22461 302
LA TO0E 200 138 0 e 3200 3057 042 I1Z%deis0AN0 180 20% 027
ittosel - Total Capital International 5.4 Impart Bank of Korea

2OO%ARDOSN SO0 5155 06 memeemeelsh o EioThdn MOUDI 0000 10399 148
3.450% due 0411202003 5500 0249 1.4 :

Yok Fundi TWEK Enterprises Corp. Kong Governmant International Bond
%mwww ] 8333 135 1A50%% due 3000710026 3400 3574 048 2.500% due ZE0SHIM 3000 31 043
3 3505 due 140772006 6500 7370 oo United Airines Pass-Through Trast Korea Housing Finance Corp,

CRIEE 1 T 3100% due 07012030 842 255 012 2000% 4ot 111102021 B B A0
orp.

B A i yom HeEd i ;mmhimmaz 3319 330 045 mﬁﬂ»}gﬁ&a}-mﬁg T
Iﬁiﬂ% 450 4ag gy 10%due 08072029 5000 5813 078  Korea Mational Oil Corp.
5 Tk dis FLOL0T 4000 4167 0se 400%due 26062023 5000 5371 077 3.50%dwm 01102025 6500 1276 086
U5, Bank MA. ' 185485 3505  Kuwait International Government Bond
avkGeUTI 500 53 07 st
o et '6m0 G006 01 Alsbama Powet Ca. 30Fhde 15032028 0000 217 AN
S 2A00% due 010472025 3275 3530 048 Provinee of Ontario
2 5000 e TAOE/E00 2500 2587 035 BP Capital Markets PLC 2.500% due 210426 0p0e 0% 148
: m 3535% due 041 12024 138 3133 04F  Prowinee of Quebec

————  Emirates Tebecommunications Growp Co. PISC 2.750P% due 104027 0000 233% 30
SSLan BORL GO 6515 0% QwGommmetimumaediond

Arkansas LLC ; e 020670 1 4, 1.

vt L 3 700% doe 011062004 3000 3296 044 1875%dwe 04NN 5900 6348 085
|.998% due 15082026 6500 7404 fing Horks Power Light Co. iR 0UNR 30 319 0%
Ankrcon Ablings Pass Theoisgh T R o AR DL 6200 745 100 om0 de 14032049 om0
e ugh Trust oty 13 4050 de 0106202 3900 4% 067 : 418 0.
= * wmcmueyo I e
%ﬁmz&m 500 1a3 o 650%de 15042029 3800 4517 061 4 1 S0 .73
2.500% e 120902077 %0 16 0z Watoeshwal Whis Copinba e Cap. e
3.000% ot 137112007 w0 e 45 b : i
e te N M0 om0 eadicen Total Transborable Securities S 641,430 36.16
Aitomatic Dids Mocesding, Ioc 3500% due 150672029 3500 4040 054
3.3759% due 15002005 R0 8B4 106

REPURCHASE AGREEMENTS

Repurchase

Lending  Settlement Maturity Principal Collateral  Agreements, o be % of
Counterparty Rate Date Date Amount Collateralised By (Recebed) at Value Receieed®! Mot Assels
FICC 0.000% 32020 04012021 % 1584 LS Te Eills 0.000%
due 30114572021 £ OO0L5TR § 1544 5 1544 4.1
NOM 0100 3WIHH0  0AN2021 123,700 L5, Teeasury Bonds 3.125%
dus 150052043 (126,739} 123,700 123,701 1661
Total Repurchase Agrecmients 5 (128314) 5125244 & 135245 16.52

" Includes accrised interest.
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31 December J030

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.

FUTURES

Unrealsed
Expiration ol Appreciation! % of
Desaiption Type IMenth Lonbrach {Dhepre-chython ) Fet Assets
LS, Teeasusy 10-Yiar Mote March Futures Long 32021 745 51 0.00
LS. Troasuy 30-Year Bond March Futures Shedt 032021 170 3 0.05
5 373 0.05
Total Finandal Derivative Instruments Dealt in on a Regulated Market 5 378 005

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

INTEREST RATE SWAPS
Pay!
Receive Unrealised
Floating Fised Maburity National Appreciation/ %of
Rate Floating Rate Index Rate Date Armount {Depreciation) it Avsets
Pary 3-Month USD-LIBOR 1.000% 1822027 £ 2,300 § (175 {3.08)
Fay F-Monith USD-LIBOR 1.250 1TH0BM025 28,300 (133 {0.02}
Pay 3-Menth WSD-LIBOR L2150 1 THERHE0 14,000 (364) {0.05)
Pay 3-Meonth US0-LIBOR 1,500 18 32029 18,200 1,138 015
Fary F-Month USD-LIEOR 1.500 2N HHET 14,400 1,750 0.23
Pay 3-Month WSILIBOR 3.000 1900629 18,700 241 0.33
Recere™  G-Month EUR-EURIBOR (.350 1606031 E 3,900 4 0.00
Recerse™  B-Month EUR-EURIBOR 0.500 16162026 5,400 15 0.00
fecere™  G-Month GEP-LIBOR 0.150 16AGHE1 3 3.300 | 0.00
Recesm™!  B-Month GEP-LIBOR 0500 1GI0E2051 1,900 [ELU] {0.01)
Receiael  B-Month JFY-LIBOR 0,250 LU ¥ 7,720,000 41 0.0l
§ 4,630 0,67
Total Centrally Cheared Financial Deriviative Instruments % 4.630 062

This mstrument has a forward starting effective date. See Note 2, Securities Transactions and Investment Income, in the Motes 10 Financial $1atements for further infarmation

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 CURRENCY CONTRACTS

Settlerment Cormemcy 1o Carrency o Unzealised Uneealised Appreciation of

Counterparty Manth be Delivered be Received Appreciation [Depreiation) (Depreciation) Net Asselts
BPS 02021 auD 2158 P O1% 0 5 {1 5 (1) 0.00
N R{Er] £ 157 343 0 I8 & 0.00
HUS baao ¥ 2g532 367 ] ] &) .00
SO 012021 € 51 1.435 o [161) {161} {0.02)
0021 6,208 1601 o o 1] 0.00
S0 § (185) % (185) {0.02)

HEDGED FORWARD FOREIGN CURRENCY CONTRACTS

Asat 31 December 2020, the Instautional IPY (Hedged) Accumutation had the fellowing forward foregn curency confracts cutstanding:

Hee Unrealised
Settlement Currenty o Cirremcy to Unsealised Unsealiied Mppreciation of
Counterparty IMenth be Delivered be Received Appreciation [Depredation] (Depreciation) Mt Assets
B 0201 ¥ 1,345 3 23 £ 00 L 00 0.00
152021 1 1077 ¥ 111,85 7 L 7 0.00
BPS o021 10,434 1,190,244 L] L] 104 0.02
Q20 0,786 2,145,265 L 0 ] 0.00
ERC 017201 16,320 1699818 144 0 144 0.02
farann 4.0 441,330 L 1 ] 0.00
CEBK Q12N 7,851 813,086 25 0 25 0,00
Gl 17201 ¥ 1,854,275 i 17916 0 (a6} [4E) {0.01)
Q2021 § 0 11an ¥ 1,854,275 45 0 45 001
HuS o221 3137 326,942 9 0 29 0.00
MY Q2 ¥ 53044 ) 511 i {3 3] 0.00
12021 5 519 ¥ 540,92 48 0 48 001
S e 18411 198,180 165 L1 168 0.02
[ | 20,53 2,166,934 ¢ 0 ] 0,00
TOR 12021 587 61,289 7 { 7 0,00
$ 578 PR ¥ 520 0,07
See Accompanying Notes Annual Report | 31 December 2020 41
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Schedule of Investments Eurodollar High Quality Fund (cent)

As at 31 December 2020, the Instiutional $G0 {Hedged)) Accumulation had the following forward foreign currency contracts cutstanding:

Het Unrealised

Settlement Currency te Currency to Unsealised Ursealised Appreciation of
Counterparty Manth bee Delivered be Becehed Appreciation [Deprediation] (Depreciation) Mt Azsets
BPS DU 6D 2,271 § 1712 0 L] § &) L0
022021 £ 1,12 SGlr 22N [ i & 400

CEK Ul | 1666 £,243 ] ] 3 o
HUS 0212021 147 195 1 0 1 000
MY 01202 560 1,046 5 TEB a (5 {5 000
D203 5 756 560 1,046 5 0 5 000

NGF Tl b 2,358 § 1.7 1] (15) {13 Lk
U202 § 1,664 SG0 2,230 24 L 24 000

02021 1,770 2,358 14 [i] 14 0.00

SCX DRl | 192 1,063 12 0 12 000
%58 02021 40 54 1 0 1 {00
UAG 01202 [ BS 1 i i 000
D01 b 126 FOM 0 [ {1 LX)

505 5030 § [ 001

Tetad OTC Financial Derivative Instruments 5 412 0.06
Totad Inves tmants § 772,004 103,71
Orther Cument Assots & Liabilities § [27.6400 3.0
Mt Assets § 744,454 100,00

DULE OF INVESTMENTS {amx

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

{3 Securities with an aggeegate fair value of 518,792 hawe been pledged as collateral under the tesms of the Master Repurchase Agreemeents andior Global Master Repurchase
Agreernents as at 31 December 2020,

Cash of 54,260 has been pledged a5 collateral for exchange-traded and centrally cheared financial derivative ins tiasat 31D ber 200,

Fair Value Measurements!'l

The following is a summary of the far vabuations accoading to the inputs used a5 at 31 December 2020 i waluing the Fund’s assets and lisbilities:

Quited Prices
i Active Markeis Significant Dher Significant
fiour Idemtical nvestments Observable Inpats Unobservable Inputs
Category™ [Level 1) {Lewel 2) flewel 3} Fair Vahie
Trarsferable Secunties L0 § 641,430 50 §  B41.430
Repurchase Agreements o 125,244 Q 125,244
Financial Denivative Instruments 378 5,042 ] 5,40
Totals 5 378 5 TILT6 30 5 THLOM

The follwang is a summary of the fair valuations according to the inputs used as at 31 December 2019 in valuing the Fund's assets and liabilites:

Queted Prices
in Active Markets Significant Qther Significant
for | dentical bvestments Observable Inpats Unobservable Inputs
_Category™ [Level 11 {Lewel 2) el 5} Fair Vahue
Trarsferable Secuities Y0 5 98419 50 5§ 938419
Repurchase Agreements ] 69,663 ] 69,663
Financial Derivative hstruments™ (558) 6,940 1] 6,382
Totak 5 [558) 5 1,065,022 50 5 1,064,464

See Mote 3 in the Notes to Fnancial Statements for additional information
4 Refer to the Schedule of Investments for additional infeamation,

Firancial Dernvatrve Instruments may include open futures contradts, swap agreements, withen options, purchased options and forward foseign cutrency contracts,
Reverse Repurchase Agreements as at 31 December 2020:

Papab b for
Reverse
Borewing Setfement Maturity Earranwing Repurchase 5 of
Lounterparty Rate Dte Date Aoyt Agreements Flet Agsets
1o 0.000% 1IN0 Ten & (16,446) § {16,446} [2.21}
Tetald Reverse Reparchase Agreements 5 116,446} 2.21)

i Open matueity reverse tepuschase agreemant.

42 PIMCO SELECT FUNDS PLC
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31 December J030

Collateral (ReceivedyPledged for OTC Financial Derivative Instruments

The following i a summary by counterparty of the fair value of OTC finandial derivative instruments and collateral (receivedVpledged as at 31 December 2030:

Tatal Fair Value Callateral Mt

Counterparty of OTC Derivatives {BeceivedyPledged Exposures™!
B 7 §0 5 7
EPS 86 0 B
ERC 144 a 44
CBE 56 1] 1]
GLM {1 0 {1}
HUS 24 ] 4
MYl 45 1] 45
NGF 3 0 23
SCX 0 ] 20
558 1 a0 1
TOR 7 1] 7

- Bt exposure represents the net receivablel [payable) that would be due from/to the counterparty in the event of default. See Mate 16, Financial Risks, in the Nates 1o Financal

Statements for more infarmation regarding credit and counterpasty risk.

Comparative lnlesmation

The follpwing f= a summary of the comparative informatien for Schedule of Investments as at 31 December 2020;

31-Dec-2020 (%) 31-Dec-2019 (%)

Trarsferable sequnities admitted to official stock exchange 6132 1073
Trarsferable secuities deall in on anather regulated markel 13.84 137
Repunchase agreenients 16.82 0.66
Finamncial dervative mstruments deall in on a regulated market 0.05 (005
Centeally cloared firancial dernative instrisments .62 (.66
OTC financial denvative instruments 006 Q.00
Fieverse repurchase agresments (2.21} (3.00)
The Fund's investment portfolio is contentrated in the following segments as at 31 December 2020:
Inviestments, at bair value 31-Drec-2020 (%) 3-Dec-2019 (%)
Corporate Bonds & Motes 5523 6910
W5, Toeasuny Obligations 4.92 144
Sovereign sues 2601 393
Short-Tesm Instrumants LT 000
Reparchase Agreements 1682 665
Financiad Derveative lnstruments Dealt in on a Regulated Market

Futures 005 {005)
Centrally Cleared Financia Dervative Instiuments.

Credit Default Swaps on Corparate, Sovensgn and U5 Municipal issues — Sell Protection A 4401

Interest Rate Swaps 062 065
OTC Finamcial Derivative Instruments

Farward Fareign Currency Contracts {0.02) {02

Hedged Forward Fereign Currency Confracts 003 .02
Other Cusrent Assets & Liabilities 3.1, {179
Het Assets 100,04 104000

See Accompanying Notes
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G |ﬂ55&|"]ﬂ (abbreviations that may be used in the preceding statements) iraudied)
Counterparty Abbreviations:
AID Australia and Mew Tealand Banking Group  FICC Fixed Income Claaring Conporation HOM Homura Securities International Inc
BCY Barchays Capital, Inc. GLM Goldman Sachs Bank USA RBLC Royad Bank of Canada
BOA Bank of Amesica B.A. GST Goldman Sachs International RDR REC Capital Markaes LLC
BOS BodA Secunities, bnc. HUS HABC Bank LSA HLA RYM Barclays Capital, Inc.
BPS BMP Paribas $.A [N Crédit Agricole Corporate and Investment RYL HarWest Markets Pic
Bank 5.4,
BRC Barciays Bank PLC I IF Moegan Chase Bank N.A, London SAL Ciigroup Global Markets, Inc.
BSH The Bank of Nova Scotia - Toronto JPM IF Moegan Chase Bank N4, S0 Standard Chartered Bank, London
CBK Citibank H.A_ IPS 1P, Margan Secuities LLC 506G Soceete Generale Paris
CFR Credit Suisse Securities (Europe) Lid MBC H5BL Bank Fic 558 State Street Bank and Trust Co
Dus Deutsche Bank AG MYC Mangan Stanbey Capinal Services LLC DM T Sacurities (LSA) LLC
FAR Wells Fargo Bank National Association MY Mongan Stantey & Co. Internationall FLC TOR The Teronto-Demineon Bank
FEF Credil Suigse Intemational HNGF Homnura Global Financial Praducts, Inc UAG VES AG Stamford
Currency Abbreviations:
ARS Argentine Peso GEP {or £} Britigh Pound PEN Peruvian Mew Sol
AUD Australian Dollar HKD Hong Kong Dollar PLN Palish Diaty
BRL Braz@an Real HUF Hurgarian Fodint AUE FRussian Ruble
CAD Canadian Dollar DR Indonesian Rupah SEK Swedish Krona
CHF Swiss Franc ILS Israedi Shekel sah Sirgagere Dollar
CNH Chinese Renminti {Offshore) INR Imdian Rupes THE Thai Baht
CNY Chinese Renminbi {Mainland) JPY {or W) Japanesa Yen TRY Tunkish New Lira
CoP Codombian Peso KRW South Korean Won WD Tatwanese Dollar
K Czach Kotuna MXN Mexican Peso USD {or $) United States Dallar
DEE Dansh Krona NOK Meonwegian Krone IAR South African Rand
EUR (or €) Eurg NID Hinw Zealand Dolar
Exchange Abbreviations:
CEOT Chicago Board of Trade FTSE Financial Times Stock Exchange aT1C Cher the Counter
Indew/Spread Abbreviations:
COX.HY  Credit Dernvatives Index - High Yiald HASDAQ  MNational Asscociation of Securities Dealers TOPIX Tokyo Price Index
Automated Quokations
DIG  Credit Dervatives Index - lnvestment Grade  S&P 500  Standard & Poor's 500 Index UKRPI United Kingdom Retail Prices Index
CMEX Commercial Motigage-Backed Index STOXX 50 Euro Stome 50 Viplatdity Index
Other Abbreviations:
ABS hszet-Backed Seournity DAC Designated Activity Company PIK Payment-in-Kind
BABs Busld America Bonds EURIBOR  Euro Interbank Offered Rate RAMES Resdential Mostgage-Backed Secunly
BTP Buani del Tesoro Poliennali *Long-ferm LIBOR Londan Inferbank Offered Rate TBA To-Be-Annaunced
Treasury Bond”

ol Brand Interbank Deposit Rate MSCl Mangan Stanbey Capital Imernational TBD To-Be-Datemined
[a ks Collateralised Loan Oblgation OAT Obligations Assimilables du Trésor TBD%  Iniesest raie o be defermined when koan

e1thes of a4 the fime of funding
CMBS  Collateralised Mongage-Backed Seourity
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2021
738,912,819.10 80,489,773
6,618,649.87 720,970
732,294,169.23 79,768,804

53,216,620.566

4,157,400.729

12.44 1,355

1,094.25
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2014 12

115,789,835.607

16,630,440.962

99,159,394.645

2015 12

) ) )
25,500.000 0.000 25,500.000
© © 0)
56,689,952.617 | 49,714,330.052 106,135,017.210
) 0) 0)

0.000 0.000 25,500.000
©) 0) 0)

2016

12

72,180,487.890
(4,980,836.000)

62,725,378.780
(521,553.000)

115,590,126.320
(4,459,283.000)

0.000
©

0.000
)

25,500.000
©)

2017

12

36,101,949.820
(7,004,569.000)

61,738,638.320
(1,544,782.000)

89,953,437.820
(9,919,070.000)

7,012,960.000
(7,012,960.000)

863,029.000
(863,029.000)

6,175,431.000
(6,149,931.000)

2018

12

22,224,588.767
(3,863,883.000)

29,651,185.950
(2,258,843.000)

82,526,840.637
(11,524,110.000)

4,094,005.000
(4,094,005.000)

2,840,988.000
(2,815,488.000)

7,428,448.000
(7,428,448.000)

2019

12

19,994,252.736
2,648,248.000

20,935,087.901
2,505,164.000

81,586,005.472
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

2020

12

14,365,692.658
2,697,874.000

44,629,270.928
5,271,419.108

51,322,427.202
9,093,648.892

4,163,238.729
4,163,238.729

3,618,053.427
3,618,053.427

5,914,843.729
5,914,843.729

2014 16

2014 16
2014 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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2013
2011/61/EU
AIFMD AIFM
AIFMD
VCC

AIFM
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AIFM

AIFMD

AIF

AIFMD AIFM EU
AlIF

50

2014
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VCC

2014
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2014
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1933 1933
2016
(EU)2016/1011
2013 48
ucITS 2019
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

258/274



4.7

CFTC

259/274

4.7

EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

10
CFTC

CFTC 4.7



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

0.001

2.50

0.22
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PIMCO

PIMCO

2020 12 31

FRS 102

2014 2011

2020 12 31

2020 12 31

1SA

I1SA

1AASA
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50

2020 12 31

NAV
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2020 12 31

2020 12 31

2020 12 31

2020 12 31
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2020 12 31

2020 12 31
NAV 50
2019 50
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2014
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265/274

EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

10 2019

12



EDINETOO OO
000000000000000000000(E32040)

0o0oOo0000ooooon
2020 12 31

266/274



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

95

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

2021 28
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Independent Auditors Report
Independent auditors report to the members of PIMCO Select Funds plc

Report on the audit of the financial 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
2020 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 Assetsand Liabilities as at 31 December 2020;
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 2020; 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.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“1SAs (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.

Our audit approach

Overview

Materiality

Overall materiality: 50 basis points of Net Assets Vaue (“NAV”) at 31 December 2020 for each of the Company
’s Funds.

Audit scope

The Company is an open-ended investment Company with variable capital and engages PIMCO Global 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 look at each of the Funds at an individual level.

Key audit matters
Vauation of financial assets and financial liabilities at fair value through profit or loss.

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

269/274



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

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 at We tested the valuation of transferable securities, deposits
fair value through profit or loss with credit ingtitutions and the fair value of securities sold
short at 31 December 2020 to third party vendor sources
where available. In the absence of third party vendor
sources being available for certain level 1 or level 2
securities, we completed alternative testing procedures
which included liquidation to post year end bank
The financial assets and financial liabilities at fair value statements.

through profit or loss included in the Statement of Assets
and Liabilities of the Funds at 31 December 2020 are
valued at fair value in line with Generally Accepted
Accounting Practicein Ireland.

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.

We tested the fair value of transferable securities
disclosed as level 3 investments by considering the
methods, significant assumptions and data used by
management to develop the estimated fair values.

We considered the valuation of financial assets and
financial liabilities at fair value through profit or loss to
be a key audit matter asit represents the principal element
of thefinancial statements.

Investment funds comprise Exchange Traded Funds and
Collective Investment Schemes. We tested the valuation
of Exchange Traded Funds to third party vendor sources.
In respect of Collective Investment Schemes we agreed
the fair value to an independent confirmation from the
underlying transfer agent.

We tested the fair value of repurchase agreements by
agreeing the fair value to counterparty statements.

We tested the vauation of financia derivative
instruments by using our internal valuation expert to
develop an independent estimate of the fair value and to
determine whether management’s fair value estimate was
reasonable, or we obtained third party vendor prices
where available.

No materiadl 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 financial 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

We obtained independent confirmation from the
Depositary or independent counterparties of the holdings
of transferable securities and deposits with credit
institutions as at 31 December 2020. 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 the fair value of securities sold short we obtained
independent confirmations from the counterparties.

at 31 December 2020.
Investment funds comprise Exchange Traded Funds and
Collective Investment Schemes. For Exchange Traded
Funds we obtained an independent confirmation from the
Depositary. In respect of Collective Investment Schemes
we obtained an independent confirmation from the
underlying transfer agent.

We considered the existence of financial assets and
financial liabilities at fair value through profit or loss to
be akey audit matter as it represents the principal element
of thefinancial statements.

For 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 material Forward Foreign
Exchange Contracts we agreed the settlement of the
positions to post year end bank statements.

No materiadl 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 2020 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 overal 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 the Investment Advisors
and to State Street Fund Services (Ireland) Limited (the ‘Administrator’). The financial 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
materiaity. 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:

Overall materiality and how
we determined it

50 basis points (2019: 50 basis points) of Net Assets Value (“NAV”) at 31 December
2020 for each of the Company’s Funds.

Rationale for benchmark
applied

We have applied this benchmark because the main objective of the Company is to
provide investors with a total return at a Fund level, taking account of the capital and
income returns.
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We agreed with the Board of Directors that we would report to them misstatements identified during our audit above
10% of overall materiality, for NAV per share impacting differences (2019: 10% of overall materiality, for NAV per
share impacting differences) as well as misstatements below that amount that, in our view, warranted reporting for
gualitative reasons.

Conclusions relating to going concern

Our evaluation of the directors assessment of the Company’s and Funds ability to continue to adopt the going concern
basis of accounting included:

Obtaining an understanding of the key indicators that are monitored with respect to the going concern assumption
and management’s future plans for the Funds over the going concern period (being 12 months from the date of
approval of the financial statements);

Reviewing the available board minutes during the period under audit and those available up to the date of this
report;

Considering post year end capital activity as recorded in the underlying accounting records;

Making enquiries of management with respect to any planned significant redemptions of which they have been
informed of;

Considering the liquidity risk management techniques which are available to the Company and Funds.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the Company’s and Funds ability to continue as a going
concern for aperiod of at |east twelve months from the date on which the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors use of the going concern basis of accounting in
the preparation of the financial statementsis appropriate.

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

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.
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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 financial 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 financia statements or a material
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 2020 is consistent with the financial 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 misstatements in 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 set out on page 95, 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 statements that 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 redistic
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 ISAs
(Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered materia if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of userstaken on the basis of these financia statements.

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data
auditing techniques. However, it typically involves selecting a limited number of items for testing, rather than testing
complete populations. We will often seek to target particular items for testing based on their size or risk characteristics.
In other cases, we will use audit sampling to enable us to draw a conclusion about the population from which the sample
is selected.

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-
898202dc9c3a/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 nat, 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 all 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.

The financial 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 2021
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