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2017 12

2018 12

2019 12

2020 12

36,789,000.00

6,360,000.00

86,029,000.00

67,286,249.23

19,116,848.06

33,143,000.00

2,609,000.00

82,408,000.00

65,632,164.71

20,778,464.40

31,818,315.18

836,000.00

80,792,000.00

64,875,582.38

21,298,714.80

1,058,555,465.26

995,462,643.26

1,045,716,065.54

744,453,587.87

755,248,980.32

89,953,437.820

6,175,431.000

82,526,840.637

7,428,448.000

81,586,005.472

5,369,658.427

51,322,427.202

5,914,843.729

54,687,078.612

4,893,523.729

1,058,555,465.26

995,462,643.26

1,045,716,065.54

744,453,587.87

755,248,980.32

1,062,158,000.00

1,046,113,000.00

1,085,388,000.00

783,582,560.80

882,663,490.61

10.76 10.80 11.73 12.71 12.48
1,015.00 992.00 1,046.00 1,120.00 1,094.00
0.2765 0.0178 0.9990 1.1358 0.2252
3.78 2.69 0.06 91.28 176.16
99.66 95.16 96.34 95.01 85.56
3.16 0.37 8.61 8.35 1.81
1.40 -2.27 5.44 7.07 2.32
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PIMCO Global Advisors
(Ireland) Limited
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2022
115,590,126.320

2016 12 1,267,711,490.24 | 163,357
25,500.000
89,953,437.820

2017 12 1,058,555,465.26 [ 136,405
6,175,431.000
82,526,840.637

2018 12 995,462,643.26 | 128,275
7,428,448.000
81,586,005.472

2019 12 1,045,716,065.54| 134,751
5,369, 658.427
51,322,427.202

2020 12 744,453,587.87| 95,930
5,914,843.729
54,687,078.612

2021 12 755,248,980.32| 97,321
4,893,523.729
53,710,411.666

2022 667,346,350.84 | 85,994
4,131,114.729
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2014 16
2014 14
2022
59,099,565.60 97.86
894,548.00 1.48
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40
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1GA
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2014 14 OECD
EU 2014 12 EU
2014/107/EU 2011/16/EU
(DAC2)
CRS EU
CRS FATCA
FATCA IRS
CRS
CRS EU
CRS
CRS CRS
CRS
CRS 2016
CSR
DAC2
891 891
( )
(
)

( )
http://ww.revenue.ie/en/business/aeoi/index.html CRS

http://www.oecd.org/tax/automatic-exchange/

DAC2
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2022
246,226,539.33 35.93
24,249,778.25 3.54
16,910,179.53 2.47
16,075,634.62 2.35
14,372,998.72 2.10
13,045,839.49 1.90
12,871,401.24 1.88
8,811,496.15 1.29
7,161,616.69 1.05
6,635,526.42 0.97
5,060,340.94 0.74
4,981,200.00 0.73
3,322,758.00 0.48
3,047,005.54 0.44
2,096,396.48 0.31
2,070,334.35 0.30
1,963,415.36 0.29
388,902,461.11 56.75
49,423,076.60 7.21
32,465,098.63 4.74
24,071,729.00 3.51
21,660,387.40 3.16
14,190,288.00 2.07
2,979,170.58 0.43
2,495,716.69 0.36
1,588,444.81 0.23
1,539,199.93 0.22
150,413,111.64 21.95
75,421,000.00 11.01
50,144,500.07 7.32
1,957,137.28 0.29
1,297,709.27 0.19
668,135,919.37 97.50
17,110,826.55 2.50
685,246,745.92 100.00

80/256



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
Oooooooodooodonn

17,900,395.08 2.61
667,346,350.84
97.39
( ) 85,994
2022
C7 7))
Apple, Inc. 3.000 | 2027/11/13 28,700.00 | 99.3200 | 28,507.42 | 97.5766 | 28,004.48 | 4.09
U.S. Treasury Notes 0.875 | 2030/11/15 20,500.00 | 99.5541| 20,368.46 | 84.7500| 25,001.25 | 3.65
Landwirtschaftliche 2.500 | 2027711715 25,000.00 | 99.8918 | 24,972.96 | 96.9991 | 24,240.78 | 3.54
Rentenbank
Province of Alberta 3.300 | 2028/ /15 20,000.00 | 99.8891| 19,977.82| 1000811 20,016.22 | 2.92
Emirate of Abu Dhabi
Government 3.125 | 2027/11/10 20,000.00 | 96.5519| 19,310.38 | 99.5504 | 19,910.08 | 2.91
International Bond
Province of Quebec 2.750 | 2027/12/ 20,000.00 | 99.9249 | 19,984.08 | 98.2308| 19,646.15 | 2.87
Kuiait International 3.500 | 2027/ /20 14,000.00 | 98.7348| 13,822.87| 101.3502| 14,190.29 | 2.07
Government Bond
International 1.750 | 2037/ 7 12,600.00 | 106.2400 | 13,386.35 | 103.5384 | 13,045.84 | 1.00
Development Association
Qatar Government
v 3.250 | 2026/ 7 13,000.00 | 96.9567 | 12,604.37 | 09.5345 | 12,030.49 | 1.89
International Bond
10 | Microsoft Corp. 2.700 | 2025/12/ 10,700.00 | 101.0578| 10,813.18 | 98.8866| 10,580.87 | 1.54
11 | Microsoft Corp. 2.400 | 2026/ 7 10,600.00 | 100.0133| 10,601.41| 96.6531| 10,245.23 | 1.50
12 EZ?Z: Import Bank of 4.000 | 20247 714 10,000.00 | 100.4493|  10,044.93| 101.9772| 10,107.72| 1.49
13 | Roche Holdings, Inc. 1.930 | 2028/12/13 11,300.00 | 100.0000 |  11,300.00 | 89.8958 | 10,158.22 | 1.48
14 | Province of ontario 2.500 | 2026/ /27 10,000.00 | 101.0149 | 10,101.49 | 97.6071 9,760.71 | 1.42
15 | U.S. Treasury Notes 0.375 | 2025/11/30 10,000.00 | 100.0281 | 10,002.81 | 91.3086 9,130.86 | 1.33
16 | U.s. Treasury Notes 1.875 | 2032/ /15 9,500.00 |  99.3755 9,440.67 | 91.3281 8,676.17 | 1.27
17 E:;'ona' Australia Bank 3.450 | 2023/ /12 8,500.00 |  99.9433 8,495.18 | 100.7801 8,567.07 | 1.25
18 | chevron Corp. 2.954 | 2026/ /16 8,700.00 | 101.4128 8,822.91| 97.8703 8,514.72 | 1.24
19 | Roche Holdings, Inc. 2.625 | 2026/ /15 8,700.00 | 100.9887 8,786.02 |  97.0644 8,444.60 | 1.23
20 | American Airlines Pass 3.650 | 2020/ /15 8,862.75 | 100.0000 8,862.75 |  95.0111 8,420.60 | 1.23
Through Trust
21 EE: d:zgk Life Global 1.200 [ 2030/ 7 9,600.00 | 99.8588 9,586.44 |  80.6466 7,742.07 | 1.13
2p | Korea Hydro & Nuclear 3.750 | 2023/ 725 7,400.00 |  99.8353 7,387.81 | 101.0132 7,474.98 | 1.00
Power Co. Ltd.
23 | U.S. Treasury Notes 1.375 | 2031/11/15 8,400.00 |  96.7501 8,127.01 | 87.3360 7,336.22 | 1.07
% :""da Pouer & Light 3.250 | 20247 7 6,900.00 | 101.5409 7,006.32 | 100.4906 6,933.85 | 1.01
25 | Shell International 2.500 | 2026712/ 7,000.00 | 99.3369 6,053.58 |  95.4006 6,678.67 | 0.97
Finance BV
2% E;""da Power & Light 2.450 | 2032/ / 7,400.00 | 99.8442 7,388.47 | 88.3354 6,536.82 | 0.95
27 EE: d::;k Life Global 2.350 | 2026/ 714 6,800.00 |  96.6021 6,568.94 | 94.9543 6,456.80 | 0.94
2 Ez:sa National Oil 3.250 | 2025/ /10 6,500.00 | 97.9115 6,364.25 |  98.7657 6,410.77 | 0.4
Qatar Government
29 v 3.875 | 2023/ /23 5,900.00 |  99.8566 5,801.54 | 101.2561 5,974.11 | 0.87
International Bond
30 | TSMC Global Ltd. 0.750 | 2025/ /28 6,200.00 |  97.8885 6,060.00 | 91.0084 5,642.52 | 0.82
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2022

Barclays, Inc. 0.23 2022/ / 73,700.00 10.76

2022

2022
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2014 12
1,110,385| 143,084| 1,081,634 139,379 10.24f 1,320 1,005.00

2015 12
1,555,286 200,414| 1,153,871| 148,688 10.32 1,330 1,007.00

2016 12
1,436,557| 185,115|1,267,711] 163,357 1043 1,344 1,001.00

2017 12
1,062,158 136,870| 1,058,555/ 136,405 10.76( 1,387 1,015.00

2018 12
1,046,113| 134,802| 995,463|128,275( 10.80f 1,392 992.00

2019 12
1,085,388 139,863| 1,045,716] 134,751 11.73| 1,512 1,046.00

2020 12
783,583| 100,973 744,454| 95,930 12.71 1,638 1,120.00

2021 12
882,663| 113,740 755,249| 97,321 12.48| 1,608 1,094.00
2021 754,351 97,206 754,097| 97,173| 12.50| 1,611 1,094.04
792,174) 102,080 762,981| 98,318 12.55| 1,617 1,104.00
776,530 100,064 775,429] 99,922 12.69( 1,635 1,115.45
776,766| 100,094 767,383| 98,885 12.66] 1,631 1,112.50
775,901 99,983 763,595| 98,397 12.55( 1,617 1,102.08
10 771,335 99,394 756,810| 97,523 12.47 1,607 1,094.95
11 767,973| 98,961 758,011 97,677 12.48( 1,608 1,095.80
12 882,663| 113,740 755,249 97,321 12.48( 1,608 1,094.00
2022 754,803| 97,264 738,364 95,146 12.23| 1,576 1,072.73
748,754| 96,484 732,231 94,355 12.15| 1,566 1,065.35
733,300| 94,493 693,179| 89,323 11.77 1,517 1,029.89
685,247| 88,301 667,346| 85,994 11.40| 1,469 995.89

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
2021 12 1.81 2.32
x 100
( )

10.00 1,000.00
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2010 22
2010 14
2010 16
2010 22
2011 26
2012

2013

2014 22
2015 30
2016

2018 19

2022

EMEA
APAC

V. Mangala Ananthanarayanan
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EMEA

Ryan P. Blute

EMEA

Craig A. Dawson

AGF

M

David M. Kennedy
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John Bruton

Frances Ruane

PricewaterhouseCoopers lIreland
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2014
UCITS 2009/65/EC UCITS
2011 2011 352
UCITS
2013 48
2015 UCITS

2014

2014 2014

UCITS
UCITS UCITS UCITS UCITS

UCITS

UCITS

UCITS UCITS

UCITS

UCITS

UCITS UCITS UCITS UCITS
UCITS

UCITS
UCITS
UCITS

UCITS UCITS
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2021 12 13,295,255.94 17
22,689,464 29
1997 11 14
2022 1,289,278,899.71 1,661
92660
650 2022
1.93
1933 1934
1940 1940
SEC

1940 SEC
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2022

7,875,641 100
92660

PIMCO Global Advisors LLC
650
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2022
850,000 77.9
92660
Allianz Asset Management 650
of America LP.
124,390 11.4
92660
Allianz Asset Management 650
of America LLC
2022

V. Mangala Ananthanarayanan

Ryan P. Blute

Craig A. Dawson

David M. Kennedy

John Bruton

Frances Ruane
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2022

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
2022
197,662,608,027.91
92660
650
1933 1934
1940 1940
SEC 1940
SEC
State Street
Custodial Services Ireland Limited
2022 200,000 3,231

2022 28
161.54

1991 23

5,000,000 200,000
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Services Ireland

2022

5,000,000

2022

UBS SuMi TRUST

2022

Limited

351,000

1992

4,350

5,165

23

5,670

70

2000
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131

PIMCO
PIMCO

23 103

2022 28
128.86
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2021 12 31 2020 12 31
645,921 83,233 641,430 82,655

0 0 0 0

221,019 28,481 125,244 16,139

0 0 0 0

1,138 147 6,423 828

189 24 908 117

8,453 1,089 4,360 562

3,719 479 4,078 525

1,800 232 0 0

TBA 0 0 0 0
245 32 1,140 147

179 23 0 0

882,663 113,740 783,583 100,973

1,722) (222) (1,003) (129)

0 0 0 0

(98,595) (12,705) (17,057) (2,198)

TBA 0 0 0 0
467) (60) @n (6)

(142) 18) 137 (18)

(26,488) (3.413) (16,446) (2,119)

0 0 0 0

0 0 0 0

0 0 (4,439) (572)

0 0 0 0

(127,414) (16,419) (39,129) (5,042)

755,249 97,321 744,454 95,930

2022 27
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2021 12 31 2020 12 31
14,177,863 1,826,959 12,640,995 1,628,919
251,686 32,432 406,421 52,371
1,756,449 226,336 4,877,083 628,461
19,498 2,513 25,015 3,223
43,286 5,578 50,760 6,541
48,408 6,238 37,193 4,793
103,098 13,285 95,055 12,249
35,579 4,585 34,426 4,436
22,150 2,854 39,591 5,102
TBA 40,826 5,261 823,919 106,170
12,871 1,659 40,630 5,236
11,278 1,453 24,474 3,154
16,522,992 2,129,153 19,095,562 2,460,654
(83,424) (10,750) (67,663) (8,719)
(20,393) (2.628) (5,239) (675)
(240,816) (31,032) (863,150) (111,226)
TBA (20,580) (2,652) (1,360,594) (175,326)
(962) 124) (2,589) (334)
(1,643) (12) (1,723) (222)
(49,367) (6,361) (18,670) (2,406)
(7%) 10 (76) (10)
®) @ (5,184) (668)
(1,262) (163) (9,268) (1,194)
(5,423) (699) (18,398) (2,371)
(423,950) (54,630) (2,352,554) (303,150)
16,099,042 2,074,523 16,743,008 2,157,504
2021 12 31 2020 12 31
2022 27
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2020 12 31 2020 12 31
16,307 2,101 18,857 2,430
0 0 1 0
3,319 428 16,349 2,107
(4,365) (562) 14,388 1,854
16 2 18 2
(28,368) (3,656) 18,612 2,398
(6,004) 74) (962) (124)
(23) ®) 23 3
(19,118) (2,464) 67,286 8,670
(1,658) (214) (1,651) (213)
0 0 0 0

0 0 0 0

(©) ©) (€)) ©
(1,661) 14) (1,654) (213)
0 0 0 0
(1,661) (214) (1,654) (213)
(20,779) (2,678) 65,632 8,457
@ () (C)Y) 12)
(484) (62) (673) ®7)
(34) (O 3 0
(520) 67) (761) (98)
(21,299) (2,745) 64,871 8,359
0 0 5 1
(21,299) (2,745) 64,876 8,360
(21,299) (2,745) 64,876 8,360
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2021 12 31 2020 12 31
91,574 11,800 129,714 16,715

0 0 76 10

13,997 1,804 17,238 2,221
(45,550) (5.870) 30,813 3,971
10,636 1,371 15,385 1,983
(91,113) (11,741) 64,611 8,326
(23,084) (2,975) (12,273) (1,581)
(17,445) (2,248) 9,945 1,282
(60,985) (7.859) 255,509 32,925
(22,233) (2,865) (19,502) (2,513)
(895) (115) (979) (126)
(1,946) (251) 0 0
(88) [¢5)) (114) (15)
(25,162) (3.,242) (20,595) (2,654)
1,021 132 795 102
(24,141) (3,111) (19,800) (2,551)
(85,126) (10,969) 235,709 30,373
476) (61) (857) (110)
(37,140) (4,786) (88,758) (11,437)
2,839 366 702 90
(34,777) (4,481) (88,913) (11,457)
(119,903) (15,451) 146,796 18,916
37 5 126 16
(119,866) (15,446) 146,922 18,932
(119,866) (15,446) 146,922 18,932
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2021 12 31 2020 12 31
744,454 95,930 1,045,716 134,751
211,339 27,233 233,724 30,118

0 0 0 0
(179,245) (23,098) (599,862) (77,298)
0 0 0 0
(21,299) (2,745) 64,876 8,360
755,249 97,321 744,454 95,930
2021 12 31 2020 12 31
16,743,008 2,157,504 13,369,760 1,722,827
77,594,635 9,998,845 102,526,314 13,211,541
15,144 1,951 57,330 7,388
(77,867,069)  (10,033,951)  (99,676,055)  (12,844,256)
(266,810) (34,381) 318,737 41,072
(119,866) (15,446) 146,922 18,932
16,099,042 2,074,523 16,743,008 2,157,504
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2021 12 31
PINCO

2014 480045
2011 2011 S.1. 352

UCITS

2010 22
D02 HD32
78
FRS 102

2014 ucIt
2021 12 31 EM
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FRS 102

2021 12 31

2021 12 31

I1AS 39
FRS 102

IAS 39 2021 12 31
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FRS 102
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2021 12 31

PIMCO
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ETF
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LIBOR
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PIMCO

PIMCO

PIMCO

NAV
NAV
NAV
PIMCO
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ETF ETF

ETF
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2021 12 31 2020 12 31

Cmo
CMO

Cmo

SMBS
SMBS
SMBS

10

PO
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2019

TBA

CLO
CBO

FNMA

FNMA FHLMC
UMBS
FNMA FHLMC
TBA
CDO CBO
CBO CLO
CDO
CBO CLO CDO
CBO CLO
PIK
GNMA
FHLMC
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TBA

CLO

CDO

CDO

PIK
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FNMA
FHLMC

PC

REIT
REIT

REIT

REIT
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2021 12 31 899,677
512,787 2020 12 31 8,207,310 488,832
2021 12 31
165,889 1,765 2020 12 31 3,823 55,025
2021 12 31
1,439 2020 12 31
1997
739

1997

144/256



EM

145/256

NAV

EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

UK



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

2021 12 31 2020 12 31
€ 1,971 € 1,302
UK £ 1,301 £ 4,067
10
MiFID
11
12
2021
2021 EU 2019 2088
SFDR
2021
KI11D
2021 LIBOR FCA
EURIBOR
EURIBOR
2021 1
1 Month GBP LIBOR ESTER
1 Month Euribor ESTER
1 Month Euribor ESTER
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GBP LIBOR ICE BofA SONIA Overnight Rate Index (Sterling Overnight Index Average)
CHF LIBOR ICE BofA SARON Overnight Rate Index (Swiss Average Rate Overnight)
EURIBOR ESTER
1BOR
2021 10 26 UK
D02 HD32 78
D02 F721
2021 12 31
EU
13
2.50
0.90 1.80
EM
0.35
0.22
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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
NAV
PIMCO
0.00
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2021 12 31 60,000 2020 12 31 60,000

2021 12 31 2020 12 31

2021 12 31 2020 12 31

84,403 81,945
0 0
0 0
0 0
0.25
2020 2021 EM
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FRS 102

2021 12 31
2021 12 31

2.00
1.50
1.00
0.50

2010 22

0.0049

36

0.0049

14

13
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NAV
2021 12 31 87.71 2020 12 31 90.00
NAV
20 16
PIMCO
0.00
UCITS ETF
UCITS ETF
PIMCO
2021 12 31 2020 12 31
2021 12 31
1,201 2,128
EM 0 729
11,422 0
14,080 5,951
95,542 13,441
422,605 608,459
UK 51,849 136,567
NAV 1,478,355 63,870
2020 12 31
5,357 8,912
EM 2,088 0
4,993 1,657
0 111,973
1,553 0
63 7,714
533,052 155,398
UK 52,964 123,554
NAV 1,850,719 528,221
2021 12 31 2020 12 31
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15
2021 12 31
0.73831 2020 12 31 0.73156
0.87935 2020 12 31 0.81729
2021 12 31
0.72716 2020 12 31 0.78011
0.84577 2020 12 31 0.87772
2021 12 31 ARS
96 2020
12 31 68
2021 12 31
272.54245
1.56413 1.86294 1.37542
6.33420 7.54429 5.57000
1.43645 1.71087 1.26315
1.03616 1.23411
1,153.99150
7.23151 8.61302 6.35905
7.24777 8.63238
5,512.61196
7.43757 8.85844 6.54025
€ 1.00000 1.19104 0.87935
£ 0.83960 1.00000 0.73831
8.86595 10.55970
368.56496
16,207.93925
3.53942 4.21559 3.11240
84.53448 100.68393
130.95424 155.97170 115.15500
1,351.84619 1,610.10257
23.27279 27.71882
10.02817 11.94395
1.66099 1.97831 1.46060
5.40527
4.58337 5.45898
101.59222
10.29604 12.26299
1.53312 1.82600 1.34815
37.98816 45.24541
15.10173 17.98676
31.46291
$ 1.13720 1.35445 1.00000
18.14971 21.61702
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
16
VaR VaR
VaR VaR VaR
VaR
VaR VaR
20 20
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VaR
VaR
99
VaR PIMCO
VaR VaR 99
VaR
VaR
VaR VaR
2021 12 31 2020 12 31 VaR
2021 12 31
1.57 2.44 1.94 2.16
EM
0.61 1.91 1.08 0.71
2.00 2.91 2.49 2.85
1.82 3.73 3.04 3.52
ESTER
32.55 52.48 44.17 50.78
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2.88 9.19 6.05 5.40
1.65 2.38 1.99 2.30
UK 2.33 3.28 2.76 2.62
FTSE
NAV 65.92 168.78 104.19 69.94
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
2021 12 31 VaR
2020
VaR
2021 12 31 2020 12 31
2021 12 31 2020 12 31
205 189
EM 83 94
151 167
42 46
246 277
266 237
UK 170 168
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NAV 0TC

EM

NAV 2021 12 31
2020 12 31
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2021 12 31 2020 12 31

£ 169 £ 0 £ 169 £ 4,988 £ 0 £ 4,988

2 65 67 0 (5,019) (5,019)

32,171 (49,705) (17,534) 107,148 (71,799) 35,349

£ 32,342 £ (49,640) £ (17,298) £ 112,136 £ (76,818) £ 35,318
2021 12 31 2020 12 31

€ 1,812 € 9,379 € 11,191 € 3,385 € 30,281 € 33,666

0 7,205 7,205 0 5,826 5,826

0 5,078 5,078 0 4,821 4,821

0 (5,637) (5,637) 0 (5,140) (5,140)

51,284 61,829 113,113 51,821 (28,134) 23,687

€ 53,096 € 77,854 € 130,950 € 55,206 € 7,654 € 62,860
2021 12 31 2020 12 31

€ 197,629 €(439,831)  £€(242,202) € 457,690 €(369,069) € 88,621
2021 12 31 2020 12 31

£ 14,834 £ (30,169) £ (15,335) £ 128,004 £ (71,233) £ 56,771

16 VaR
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20
14

2021 12 31 2020 12 31

99.99 99.99
EM
98.70 99.20
100.00 100.00
100.00 100.00
91.64 93.00
100.00 100.00
97.24 93.81
UK 75.78 36.61
UK 22.10
Baa2
0TC
0TC
PIMCO
PIMCO
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250,000
TBA
1SDA
0TC
1SDA
1SDA
1SDA

0TC
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2021 12 31 2020 12 31
90 92
10 8

0 0
100 100
EM
68 67
32 33
0 0
100 100
100 100
0 0
0 0
100 100
100 100
0 0
0 0
100 100
91 88
9 12
0 0
100 100
100 100
0 0
0 0
100 100
94 98
6 2
0 0
100 100
UK
82 84
18 16
0 0
100 100
NAV
100 100
0 0
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0 0
100 100
2021 12 31
UCITS
2021 12 31
AA 2020 12 31 AA
17
5,000
2021 12 31 2020 12 31
2021 12 31 2020 12 31
157 171
0 0
(30) (3,070)
127 (2,899)
0 6
0 0
0 (629)
0 (623)
EM
29 0
0 0
(3,559) (6,460)
(3,530) (6,460)
7,045 16,721
0 0
(12,918) (27,883)
(5.873) (11,162)
92 179
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0 0
173) (436)
(81) 57)
15,047 14,366
0 0
(11,683) (44,630)
3,364 (30,264)
490 945
0 0
(612) (1,418)
122) (473)
1,552 4,164
0 0
(2,573) (3,618)
(1,021) 546
205 282
0 0
(86) (1,014)
119 (732)
3,050 1,705
0 0
(890) (918)
2,160 787
0 0
0 0
(99) (99)
(99) (99)
0 0
0 0
(223) (531)
(223) (531)
2,599
0
(214)
2,385
5,632
0
(207)
5,425
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117,038 127,074
0 0
(111,149) (52,534)
5,889 74,540

UK
243 665
0 0
(1,289) (1,198)
(1,046) (533)
5,052 15,553
0 0
(31,463) (25,050)
(26,411) (9,497)
365 533
1 1
(1,412) (266)
(1,046) 268
NAV
7,596,032 10,072,301
1,520 5,744
(7,591,931) (9,792,727)
5,621 285,318
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FRS 102
2021 2020 2019
12 31 12 31 12 31
191,686 £ 205,756 220,602
228,293 € 229,859 252,660
22,498 22,371 25,270
10.15 € 10.27 10.00
10 £ 10 6,516
1 1 624
10.53 £ 10.70 10.44
EM
345,454 $ 380,766 450,384
345,454 $ 380,766 450,384
33,887 37,417 43,877
10.19 $ 10.18 10.26
457,654 € 540,791 663,795
452,312 € 534,383 654,656
39,133 45,006 56,168
11.56 € 11.87 11.66
5,342 € 6,408 9,139
486 567 824
10.99 € 11.30 11.09
755,249 $ 744,454 1,045,716
682,281 $ 652,510 956,661
54,686 51,322 81,586
12.48 $ 12.71 11.73
21,192 $ 23,407 27,041
2,052 2,174 2,647
10.33 $ 10.77 10.22
5,352,498 \ 6,625,684 5,618,954
4,894 5,915 5,369
1,094.00 \ 1,120.00 1,046.00
7,139 SGD 5,766 13,863
577 458 1,190
12.37 SGD 12.60 11.65
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235,271 € 215,186 € 191,914

235,271 € 215,186 € 191,914

32,857 30,697 29,910

7.16 € 7.01 € 6.42

119,574 € 52,681 € 52,578

10,673 € 11,851 € 11,112

908 1,007 1,106

11.75 € 11.77 € 10.05

37,368 € 40,830 € 41,466

3,371 3,594 4,125

11.08 € 11.36 € 10.05
22,181
2,385
9.30
49,352
5,425
9.10

2,273,673 € 2,246,154 € 1,458,226

2,273,673 € 2,246,154 € 1,458,226

224,638 218,749 144,209

10.12 € 10.27 € 10.11

UK

149,584 £ 456,894 £ 566,315

7,974 £ 24,250 £ 31,692

512 1,558 2,091

15.58 £ 15.57 £ 15.16

140,478 £ 421,648 £ 526,037

13,919 40,330 49,827

10.09 £ 10.45 £ 10.56

1,132 £ 10,996 £ 8,586

125 1,171 903

9.04 £ 9.39 £ 9.51

NAV

11,026,511 $ 10,974,263 $ 8,174,781

11,026,511 $ 10,974,263 $ 8,174,781

1,107,249 1,101,628 816,310

9.96 $ 9.96 $ 10.01
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19
20
SFTR SFT
SFT SFTR 11
[ ]
[ ]
[ ]
[ ]
SFT
2021 12 31 SFT
[ ]
[ ]
2021 12 31 SFT SFT
10 10
2021
12 31
FICC £ 120 0.06
RYL 17,300 9.03
17,420 9.09
EM
FICC $ 574 0.17
BPS (3.751) (3.751)
BPS $ 22,800 3.02
BRC 195,500 25.88
FICC 2,719 0.36
221,019 29.26
TOM (26,488) (3.51)
BPS € 7,400 3.14
FICC 2,941 1.25
10,341 4.39
BPS € 38,500 1.69

167/256



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OoooooooonooOonn

SSB 1,807 0.08
40,307 1.77
BPS (16,820) (0.74)
UK
FIcC £ 461 0.31
RYL 1,900 1.27
2,361 1.58
NAV
BPS $ 194,700 1.76
JPS 388,667 3.53
MBC 444,100 4.02
NOM 150,000 1.36
TOM 273,000 2.48
1,450,467 13.15
2020 12 31 SFT
[ ]
[ ]
2020 12 31 SFT SFT
10 10
2020
12 31
FICC £ 333 0.16
RYL 10,800 5.25
11,133 5.41
EM
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
NOM 123,700 16.61
125,244 16.82
TDM (16,446) .21)
FICC € 2,903 1.35
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BPS € 70,200 3.12
SSB 1,723 0.08
71,923 3.20
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
2021 12 31 2020 12 31
2021 12 31 SFT 10
10
2021 12 31

£ 17,337
123
EM $ 586
225,889
€ 2,166
5,182
3,000
2,373
5,009
14,820
16,295
1,843
UK £ 1,904
471
NAV $ 1,488,966

2020 12 31 SFT 10

10
2020 12 31

£ 10,823
340
EM $ 19,526
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€ 902

23,913

$ 128,314

€ 2,961

70,340

1,757

UK £ 11,250
2,207

NAV $ 4,704,085
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EM

UK
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17,337

123

586

494

199,848

23,268

2,773

2,166

5,182

3,000

2,373

14,820

5,009

16,295

1,843

1,904

AAA

AAA

AAA

AAA



EDINETOOOO
O0O00DO00O0DO000DO000oOogOooO(Es2040)
ooooooooooooodao

NAV
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471

30,270

820,634

198,610

45,788

383,065

10,599

AAA

AAA

AAA
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2020 12 31 SFT
£ 10,823 AA-
340 AAA
F $ 1,094 AAA
18,432 AAA
€ 902 AA
23,913 AAA
$ 1,575 AAA
126,739 AAA
€ 2,961 AAA
70,340 AA-
1,757 AAA
UK £ 11,250 AA-
2,207 AAA
NAV $ 239,455 AAA
16,122 AAA
118,835 AAA
1,268,959 AAA
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18,192

407,716

160,220

1,169,585

56,727

102,297

939,381

206,574

22

AAA

AAA

AAA
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2021 12 31 2020 12 31
2021 12 31 2020 12 31
2021 12 31 2020 12 31
2021 12 31 2020 12 31 SFT
2021 12 31
£ 1 £ 0 £ 0 £ 0 £ 0 £ 0
EM
$ 2 % 0 $ 31 % @) $ 0 $ 0
€ 6 € (85) € 2 € 0 € 0 € 0
$ 42 % 0 $ 3 % 0 3 1 3 0
€ 0 € (138) € 0 € 0 € 0 € 0
(11) 110 0 0 0
UK £ 2 £ 0 £ 0 £ 0 £ 0 £ 0
NAV $ 844 $ 0 $ 0 3 0 $ 0 3 0
2020 12 31
£ 4 £ 0 £ 1 £ 0
EM
$ 34 $ 0 $ 0 $ 0
€ 1 € 124 € 1 € 0
$ 198 $ 0 $ 0 $ 55
€ 2 € % € 1 € 0
1 259 0 0
UK £ 25 £ 0 £ 1 £ 0
NAV $ 7,882 $ 0 $ 0 $ 0
SFT
21
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2020 CovID 19
CovID 19
covibD 19
2021 D02 HD32
78 D02 F721

22

2022

2021 12 31

23

2022 27
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PIMCO
2021 12 31

AlA Group Ltd.
3.125% due 13/03/2023 $ 5,000 $ 5,116 0.68
BlackRock, Inc.
2.400% due 30/04/2030 5,900 6,080 0.80
Clifford Capital Pte. Ltd.
3.380% due 07/03/2028 2,100 2,299 0.30
CME Group, Inc.
3.750% due 15/06/2028 5,300 5,900 0.78
Fab Sukuk Co. Ltd.
3.625% due 05/03/2023 5,000 5,182 0.69
First Abu Dhabi Bank PJSC
3.000% due 30/03/2022 11,400 11,469 1.52
Goldman Sachs Group, Inc.
3.500% due 23/01/2025 3,000 3,165 0.42
Guardian Life Global Funding
1.250% due 13/05/2026 2,200 2,172 0.29
1.250% due 19/11/2027 3,000 2,885 0.38
1.625% due 16/09/2028 500 485 0.06
International Development Association
0.750% due 21/09/2028 £ 1,700 2,250 0.30
Landwirtschaftliche Rentenbank
2.500% due 15/11/2027 (c) $ 25,000 26,426 3.50
MassMutual Global Funding
2.250% due 01/07/2022 2,100 2,120 0.28
2.750% due 22/06/2024 5,000 5,187 0.69
Mastercard, Inc.
1.900% due 15/03/2031 3,700 3,724 0.49
MDGH GMTN RSC Ltd.
3.000% due 19/04/2024 5,000 5,200 0.69
Metropolitan Life Global Funding
0.950% due 02/07/2025 3,000 2,960 0.39
3.000% due 10/01/2023 5,000 5,120 0.68
3.050% due 17/06/2029 2,000 2,141 0.28
3.450% due 18/12/2026 3,200 3,454 0.46
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PIMCO
2021 12 31

National Australia Bank Ltd.
2.500% due 22/05/2022 $ 5,000 $ 5,043 0.67
3.450% due 04/12/2023 8,500 8,923 1.18
National Securities Clearing Corp.
1.500% due 23/04/2025 1,900 1,913 0.25
New York Life Global Funding
1.200% due 07/08/2030 9,600 8,968 1.19
2.350% due 14/07/2026 6,800 7,030 0.93
Nordea Bank Abp
0.750% due 28/08/2025 2,300 2,243 0.30
NTT Finance Corp.
1.162% due 03/04/2026 5,600 5,499 0.73
Pacific Life Global Funding
1.200% due 24/06/2025 3,000 2,965 0.39
Temasek Financial Ltd.
1.000% due 06/10/2030 4,550 4,228 0.56
2.375% due 23/01/2023 4,000 4,067 0.54
U.S. Bank N.A.
3.400% due 24/07/2023 5,000 5,201 0.69
UBS AG
1.250% due 01/06/2026 2,300 2,249 0.30
Westpac Banking Corp.
2.500% due 28/06/2022 2,500 2,526 0.33

164,190 21.74
Alphabet, Inc.
1.100% due 15/08/2030 1,500 1,419 0.19
1.998% due 15/08/2026 6,900 7,118 0.94
Amazon.com, Inc.
2.100% due 12/05/2031 3,800 3,855 0.51
American Airlines Pass-Through Trust
3.650% due 15/08/2030 9,141 9,565 1.27
Apple, Inc.
1.250% due 20/08/2030 1,800 1,699 0.22
2.900% due 12/09/2027 1,500 1,600 0.21
3.000% due 13/11/2027 30,100 32,364 4.29
4.450% due 06/05/2044 1,300 1,663 0.22
Automatic Data Processing, Inc.
3.375% due 15/09/2025 7,700 8,263 1.09
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PIMCO
2021 12 31

Chevron Corp.
2.236% due 11/05/2030 $ 2,900 $ 2,936 0.39
2.954% due 16/05/2026 8,700 9,220 1.22
Coca-Cola Co.
2.900% due 25/05/2027 2,000 2,131 0.28
Entergy Louisiana LLC
2.400% due 01/10/2026 3,400 3,479 0.46
Equinor ASA
2.450% due 17/01/2023 5,000 5,089 0.67
3.125% due 06/04/2030 3,200 3,441 0.46
Exxon Mobil Corp.
2.610% due 15/10/2030 3,000 3,113 0.41
Johnson & Johnson
2.450% due 01/03/2026 5,300 5,535 0.73
2.900% due 15/01/2028 5,000 5,335 0.71
Merck & Co., Inc.
1.900% due 10/12/2028 1,900 1,910 0.25
Microsoft Corp.
2.400% due 08/08/2026 10,600 11,104 1.47
2.700% due 12/02/2025 10,700 11,199 1.48
MTR Corp. C.I. Ltd.
2.500% due 02/11/2026 2,200 2,288 0.30
MTR Corp. Ltd.
1.625% due 19/08/2030 1,900 1,838 0.24
Nestle Holdings, Inc.
3.350% due 24/09/2023 5,000 5,207 0.69
Novartis Capital Corp.
3.100% due 17/05/2027 4,000 4,269 0.57
3.400% due 06/05/2024 5,000 5,278 0.70
Orlando Health Obligated Group
3.327% due 01/10/2050 1,500 1,575 0.21
PSA Treasury Pte. Ltd.
2.500% due 12/04/2026 2,200 2,280 0.30
Qatar Energy
2.250% due 12/07/2031 3,800 3,774 0.50
Roche Holdings, Inc.
0.991% due 05/03/2026 2,100 2,065 0.27
1.930% due 13/12/2028 11,300 11,377 1.51
2.625% due 15/05/2026 8,700 9,111 1.21
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S&P Global, Inc.
1.250% due 15/08/2030

TSMC Global Ltd.
0.750% due 28/09/2025
2.250% due 23/04/2031

TWDC Enterprises Corp.
1.850% due 30/07/2026

United Airlines Pass-Through Trust
3.100% due 07/01/2030
4.550% due 25/02/2033

Alabama Power Co.
2.800% due 01/04/2025

DTE Electric Co.
1.900% due 01/04/2028

Emirates Telecommunications Group Co. PJSC
3.500% due 18/06/2024

Florida Power & Light Co.
3.250% due 01/06/2024
4._.050% due 01/06/2042

MidAmerican Energy Co.
3.650% due 15/04/2029

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
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3,200 $ 2,989 0.40
6,200 5,995 0.79
3,700 3,669 0.49
3,400 3,433 0.45
789 814 0.11
3,199 3,451 0.46
201,451 26.67

3,275 3,398 0.45
3,000 2,973 0.39
6,000 6,360 0.84
6,900 7,194 0.95
3,900 4,601 0.61
3,800 4,191 0.56
3,600 3,314 0.44
3,500 3,789 0.50
7,000 7,332 0.97
5,000 5,228 0.69
3,105 3,307 0.44
76 79 0.01
3,300 3,387 0.45
5,000 5,338 0.71
60,491 8.01

426,132 56.42
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PIMCO
2021 12 31

Tennessee Valley Authority
1.500% due 15/09/2031 $ 2,300 $ 2,268 0.30
U.S. Treasury Notes
0.375 due 30/11/2025 10,000 9,699 1.28
0.875 due 15/11/2030 29,500 28,054 3.72

37,753 5.00
Action Logement Services
0.500 due 30/10/2034 € 2,800 3,129 0.41
Chile Government International Bond
1.625% due 30/01/2025 1,500 1,786 0.24
Development Bank of Japan, Inc.
0.010% due 15/10/2024 1,500 1,712 0.23
Emirate of Abu Dhabi Government International Bond
3.125% due 11/10/2027 $ 20,000 21,514 2.85
3.125% due 16/04/2030 1,800 1,953 0.26
Export-Import Bank of Korea
4.000% due 14/01/2024 10,000 10,615 1.41
Hong Kong Government International Bond
2.500% due 28/05/2024 3,000 3,110 0.41
Korea Expressway Corp.
1.125% due 17/05/2026 3,700 3,634 0.48
Korea Hydro & Nuclear Power Co. Ltd.
3.750% due 25/07/2023 7,400 7,714 1.02
Korea National Oil Corp.
3.250% due 01/10/2025 6,500 6,893 0.91
Kuwait International Government Bond
3.500% due 20/03/2027 14,000 15,273 2.02
Province of Alberta
3.300% due 15/03/2028 20,000 21,959 2.91
Province of Ontario
2.500% due 27/04/2026 10,000 10,476 1.39
Province of Quebec
2.750% due 12/04/2027 20,000 21,268 2.82
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PIMCO
2021 12 31
Qatar Government International Bond
3.250% due 02/06/2026 $ 13,000 $ 13,861 1.83
3.875% due 23/04/2023 5,900 6,138 0.81
4.000% due 14/03/2029 2,400 2,710 0.36
4.500% due 20/01/2022 3,600 3,610 0.48
4.817% due 14/03/2049 2,500 3,285 0.43
South Korea Government International Bond
2.000% due 19/06/2024 5,100 5,228 0.69
165,868 21.96
Federal Home Loan Bank
0.040% due 02/02/2022 (a)(b) 2,700 2,700 0.36
0.047% due 02/02/2022 (a)(b) 11,200 11,200 1.48
13,900 1.84
$ 645,921 85.52
(€]
BPS 0.030 31/12/2021 03/01/2022 $ 22,800 U.S. Treasury
Notes 2.500%
due 15/05/2024 $ (23,268) $ 22,800 $ 22,800 3.02
BRC 0.040 31/12/2021 03/01/2022 96,900 U.S. Treasury
Bonds 1.125%
due 15/05/2040 (99,491) 96,900 96,900 12.83
0.040 03/01/2022 04/01/2022 98,600 U.S. Treasury
Bonds 4.500%
due 15/05/2038 (100,357) 98,600 98,600 13.05
FICC 0.000 31/12/2021 03/01/2022 2,719 U.S. Treasury
Notes 0.750%
due 31/05/2026 (2,773) 2,719 2,719 0.36
$ (225,889) $ 221,019 $ 221,019 29.26

€))

183/256



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

PIMCO
2021 12 31
U.S. Treasury 5-Year Note March Futures Long 03/2022 13 $ (©) 0.00
U.S. Treasury 10-Year Note March Futures Long 0372022 579 388 0.05
U.S. Treasury 30-Year Bond March Futures Short 0372022 20 (21) 0.00
$ 362 0.05
$ 362 0.05
Receive® 1-Day GBP-SONIO
Compounded-01S 0.750 16/03/2032 £ 3,200 $ 112 0.01
Receive(l) 1-Day GBP-SONIO
Compounded-01S 0.750 16/03/2052 2,800 132 0.02
Receive(l) 1-Day JPY-MUTKCALM
Compounded-01S 0.250 17/03/2031 ¥ 7,720,000 (79) (0.01)
Pay 3-Month USD-LIBOR 0.500 16/06/2028 $ 35,000 (225) (0.03)
Pay 3-Month USD-LIBOR 0.750 16/06/2031 5,600 59 0.01
Pay 3-Month USD-LIBOR 1.250 17/06/2030 56,700 134 0.02
Pay 3-Month USD-LIBOR 1.500 15/12/2028 3,600 (23) 0.00
Pay 3-Month USD-LIBOR 1.500 18/12/2029 18,200 (33) 0.00
Pay 3-Month USD-LIBOR 2.500 20/12/2027 14,400 (270) (0.04)
Pay 3-Month USD-LIBOR 3.000 19/06/2029 18,700 (250) (0.03)
Receive 6-Month EUR-EURIBOR 0.250 16/03/2027 € 5,400 95 0.01
Receivel®  6-Month EUR-EURIBOR 0.250 16/03/2032 3,700 110 0.01
$ (238) (0.03)
$ (238) (0.03)
(€))
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PIMCO
2021 12 31
oTC :
*
BPS 0172022 AUD 258 85 $ 0 s @ s 3 0.00
HUS 01/2022 £ 1,877 2,502 0 41 41 (0.01)
scx 01/2022 € 5,878 6,626 0 (58) (58) (0.01)
02/2022 5,878 6,688 0 0 0 0.00
$ 0 s (102 s (102) (0.01)
2021 12 31
BOA 0172022 ¥ 63,044 § 566 2 s 0 $ 12 0.00
BPS 01/2022 72,154 637 10 0 10 0.00
01/2022 $ 404 ¥ 46,105 0 0 ) 0.00
BRC 01/2022 14,536 1,649,203 0 (215) (215) (0.03)
02/2022 16,077 1,850,994 0 0 0 0.00
GLM 01/2022 ¥ 985 $ 9 0 0 0 0.00
01/2022 $ 180 ¥ 20,363 0 ©) ® 0.00
HUS 01/2022 ¥ 9,853 $ 86 0 0 0 0.00
01/2022 $ 14 ¥ 1,641 0 0 0 0.00
NAB 01/2022 16,612 1,884,777 0 (245) (245) (0.03)
02/2022 15,497 1,784,118 0 0 0 0.00
SCX 01/2022 16,612 1,884,777 0 (246) (246) (0.03)
02/2022 15,497 1,784,118 0 0 0 0.00
TOR 01/2022 2 275 0 0 0 0.00
$ 2 $ (113) § (69D) (0.09)
2021 12 31
BOA 01/2022 $ 1,770  SGD 2,423 $ 27 % 0 3 27 0.00
BPS 01/2022 1,795 2,461 30 0 30 0.01
BRC 01/2022 SGD 396 $ 292 0 Ie)) N 0.00
GLM 01/2022 3 2 0 0 0 0.00
HUS 01/2022 $ 1,920 SGD 2,628 29 0 29 0.00
UAG 01/2022 SGD 11 $ 8 0 0 0 0.00
01/2022 $ 11 6D 15 0 0 0 0.00
$ 8% $ @ s 85 0.01
oTC $ (708) (0.09)
$ 866,356 114.71
$  (111,107)  (14.70)
$ 755,249 100.00
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PIMCO
2021 12 31
2021 12 31 26,426
580
2021 12 31 7,613
2021 12 31 260
()
2021 12 31
@
$ 0 s 645,921 $ 0 $ 645,021
0 221,019 0 221,019
®) 0 (584) 0 (584)
$ 0o s 866,356 S 0 $ 866,356
2020 12 31
@
$ 0o s 641,430 S 0 $ 641,430
0 125,244 0 125,244
® 378 5,042 0 5,420
$ 378 $ 771,716 $ 0 $ 772,094
(€D
@
(©)]
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PIMCO
2021 12 31
2021 12 31
TDM (0.020) 24/06/2021 w® §  (26,491) ¢ (26,488) (3.51)
$ (26,488) (3.51)
(€Y
oTC
2021 12 31 ote
oTC
e
BOA $ 9 0 s 39
BPS 33 0 33
BRC (216) 0 (216)
GLM @?) 0 ®)
HUS 12 0 (12)
NAB (245) 0 (245)
SCX (304) 260 (44)
(€Y
16
2021 12 31
2021 12 31 2020 12 31
70.77 67.32
14.75 18.84
29.26 16.82
0.05 0.05
(0.03) 0.62
oTC (0.09) 0.06
(3.51) 2.21)
2021 12 31
2021 12 31 2020 12 31
56.42 55.23
0.30
5.00 4.92
21.96 26.01
1.84
29.26 16.82
0.05 0.05
(0.03) 0.62
oTe
(0.01) (0.02)
(0.08) 0.08
(14.71) 3.71)
100.00 100.00
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ARS GBP(E) PEN
AUD HKD PLN
BRL HUF RUB
CAD IDR SEK
CHF ILS 6D
cLp INR THB
CNH JPY(N) TRY
CNY KRW WD
coP MXN UsSD($)
DKK NOK ZAR
EUR(E) NZD
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Statement of Assets and Liabilities

EM Fixed
Maturity Duration
Dynarmide Bond Fund Hedged Fund
(Amounis in thousandst As at Az at As at As at
31-Pec-2021 31-Dec-2020 -Dec-2021 31-Dec-2020

Current Assets:
Financial Assets at Fair value through prafit of less:

Transferable securities £ 143841 E 22733 F M3 5 3950

Ivestrnent Tunds 19,248 20,406 0 a

Repurchase agreements 17,420 11,133 574 19,072

Deposits with credit mstibutions 0 0 L 1

Fimancial dervatve instruments 2,764 3623 53 1]
Cash 1,335 287 1 114
Deposits with courterparty 5,080 3838 1,461 3,261
income receivable 1,215 1,198 3,799 4,375
Recemvables for investments sold 4 7 0 1]
Recenvabies Tor TBA imeestrents sold 30,142 68,754 0 0
Recenables for F_und shares sold a i 0 i
Receivables Tor financial derivatives mangin 1,478 1,938 1715 18,383
Total Current Assets 128519 323,962 357,347 400,326
Current Liabilities:
Financial Liabilities at fair vahse through profit or loss:

Financial derivative instruments 16, 133) 13,4223 [7.472) {18.331)

Fair value of securities sold shon {15,056) ] 0 0
Payable for investments purchased 221} (641 0 0
Payabla for TBA investments puschased {15,154} (110,494) 0 i
Fayable for Fund shares redeemad 0 0 0 1.018)
Fayable for management fee {143) {152 1103} {113
Fayable for reverse repurchase agreements ] i (3,751} v
Experrses payable {1 {1 73] a4}
Bank overdraft 0 0 0 0
Payable for financial dereatves mangm ] 0 L] ]
Depasits from counterparty {39) {3.5386) (494} q
Total Current Liabilities excluding Net Assets

Attributable to Redeemable Participating Shareholders 136,843 {118,206} (11,693) {19,560)
Net Assets Attributable to Redeemable Participating Shareholders £ 191686 205,756 5 345454 % 380,766

A zere balance may refect actual amounis rounding 1 hess than ane theusand

14 FIMCO SELECT FUNDS PLC
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Eure Aggregate High Euradellar High Multi-Asset
Quality Fund Quality Fund Allocation Fund
As at Az at As at Az at Az at Az at
31-Dec-2021 11-Dec-2020 3-Dec-2021 30-Dex- 2020 11-Dec-2021 31-Dec-2020
€ 4513 € SI0,765 ¥ 645,921 H P40430 € 185632 € 154070
0 1] 1] 0 0419 20,538
0 24,700 221,019 175,244 14,341 2,903
0 0 0 0 0 0
3,942 ime 1,138 6,423 1,958 6,771
1,350 556 189 908 2,594 17,199
4,332 4222 8,453 4,360 17416 17,168
1,530 1,494 3ne 4,078 in 478
0 0 1,800 0 0 0
o 0 0 o 0 o
43 457 15 1,140 0 0
977 13 7% 0 0 744
464,023 945233 884,663 783,583 238,738 131,682
{5.829) (1.494) {1.722) (1.003) (2.422) (7.121)
0 1 0 ] (1] 0
0 ] {98,595 197,057} ¢ a
0 0 [ 0 0 0
(234} {207) {467) (47} 0 0
] {101 {142) {137} {186} {163}
0 {1.818) {26,488) (16, 446) 0 0
0 0 0 0 (1] 0
0 0 0 0 0 0
0 0 0 (4,439) (858) 0
(220} 312) ] ] {1 (210}
i6,369) {4,432) {137,414 (39,129 (3.467) (7,496)
€ 4563 € 540991 H 135,249 5 4454 € 235271 € 215,186
See Accompanying Notes Annual Report | 31 December 2021 15
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Statement of Assets and Liabilities (cont)

Multi-Asset PIMCO
Strategy Fund Obbligazionario Prudente Fund
[mounts in thouands] Az at As at s at As at
I-Dec-2021 31-Dec-2020 31-Dec-2021 1N-Dec-2020

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

Transferable securities £ 0 E 0 € 2140038 € 215258

Investment funds 119,719 52,747 41,769 218.BES

Repurchase agreements 0 1] 40,307 71,923

Depasits with credit institutions 0 0 0 0

Financial derivative instruments 0 0 24,406 17,286
Cash 0 0 21115 5.020
Deepesits with counterparty 0 0 47,320 18,926
Income receivable 0 0 8,202 G447
Recetrables for imvestments sold 10 a2 15,935 11,678
Receivables for TBA investments sald 0 i] il 470,601
Receivables for Fund shares sold 0 0 11,061 3322
Receivables for financial derivatives margin 0 0 230 0
Total Current Assets 119,729 52,989 1,356,383 3,098,336
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments 0 0 (48,789) {25,755}

Fair value of sequrities soid short 0 0 a 14,282}
Payable for investmenits purchased 0 ()] {14,838) (35.192)
Payable for TBA invesiments purchased 0 0 0 (774,500}
Payable for Fund shares redeemexd 0 [&]] 0 {517)
Payable for management fee {151) {65) {566) (496)
Payable for reverse repurchase agreements 0 0 (16,8200 0
Expenses payable 0 1] ] 0
Bank overdraft (4) (233) 0 0
Payable for financial derivatives margin 0 0 0 (2,691}
Depasits. from counterparty 0 0 {1,647} (B,748)
Total Current Liabilities excluding Net Assets

Attributable to Redeemable Participating Shareholders {155) (308) {82,710) 852,182}
Met Assots Attributable to Redeemable Participating Shareholders £ 119,574 € 52681 € 2273673 € 1246154

A zero batance may reflect actual amounts rounding o less than one thousand,
*  The Comparsy Total as of 31 December 3021 and 31 December 2020 has been adjusted to account for balances in the name of the Company,

On benalf of the Board of Directors:

Direcior: Craig A. Dawson
Dinector: David M. Eennedy

Date; 27 April 2022

16 FIMCO SELECT FUNDS PLC
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FIMCD US Dollar
UK Income Short-Term Floating
Bond Fund NAV Fund Company Total*
As at As at Az at Az at Az at Az al
31-Dec-2021 31-Dec-2020 -Dec-2021 IN-Dhec-2020 -Dec-2021 3-Drec-2020

£ 126480 E  4BT.019 5 9655225 § L2574 § 14177863 §  12,640905

13,843 15411 0 0 151,686 406,421
2,381 13,364 1,450,467 4,577,506 1,756,440 4,877,083
0 0 19,498 15015 19,438 25,015
2870 4,579 0 0 43,286 50,760
1,836 5.272 BEDT 0 48,408 37,193
4,189 12,925 2,199 15,190 103,068 5,055
1,121 3,400 13,407 9,264 35,579 34,426
] 8 3200 24,993 22,150 39,591

o 112,747 0 o 40,826 823,919

] 450 0 0 12,871 40,630

0 0 0 o 11,278 24,474
152,710 655,265 11,151,603 11,777,762 16,522,992 19,095,562
(775) (1,169) 0 0 (B3.424) (67,663)

] 0 0 0 (20,393) (5.239)

] (2.642) {124,992) (798,600) (240,816) {863, 150)

0 (191,605 0 0 (20,580 {1,360,594)

(95) (459) {100) 0 {962) (2,589)
(5% (185} 0 0 (1,643} (1.723)

] 0 0 b (49,367) {18,670}

(] {10) 0 o {75) (76)

0 0 0 (4,399) ] (5. 184)
(211) (n.124) 0 0 (1,262) 19, 268)
{1,982) (177 0 o (5,423} (18,398)
{3.126) {198,371 125,002 B03.499 423,950 352,554

£ 149584 f 456,804 3§ 15,026,511 % 10974263 § 16099042 § 16,743,008

See Accompanying Notes Annual Report | 31 December 2021 17
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Statement of Operations

EM Fixed
Maturity Duration
Dynamic Bond Fund Hedged Fund
(Amounts in thousands} Year Ended Year Ended Year Ended Year Ended
F1-Dec-20d1  30-Dec-2020  31-Dec-2021  31-Dec-2030

Income
Interest and dividend income £ 2958 E 4317 § 15216 5 17.668
Crther income 1] 0 0 0
Wet realised gaindloss) on wansferable securities, investment funds, repurchase agresments

and deposits with oredit institutions (2229 a2 706 N
Hat realised gainffoss) on financial dervative instruments {6,556) 9,133 19,365) (12,091
Nt realised gaini{oss) on foreign currency 1,042 13,739) 10 75
Rt change in unrealised appreciation{depreciation] on ransferable sequrities, investment

funds, repurchase agreements and deposits with credit imstitutions (8, 454) 1,565 (10,837) 12,330
Ket change in unrealised appreciationfidepreciation) on financial derivative instruments (3.461) (a10) 10,912 (1,478
Rt change in unrealised appreciationfdepreciation) on foreign cusrency {1,766) {180} 14 1

Total Investment Incomel(Loss) {13,46E) 19,198 6,656 313
Operating Expenses
Managemert fee {1,783} (1,894} {1,253) 11,370)
Service fes i} 0 {895} [a79)
Fizcement fee 1] 0 0 0
Orher exponses {1 (2) {10 {19)

Total Expenses {1,784) (1,898) 12,158 (z,368)

Reimbuarsernent by Investment Adviscrs 65 12 0 0

Net Operating Expensss {1,719) (1,824} 12,158) {2,368
Net Investment IncameiLoss) {15,185} 17,374 4,498 [224)
Finance Costs
Interest enpense 2 {10} 24 i
Distributions to Redeemabla Participating Shareholders 1} 0 14,574) {7,213)
Wet Equalisation Credits and (Charges) 1] 0 {5} {286)

Tatal Finance Costs {2 114} 14,555} (7,240
Profit{Loss) for the Year before Tax {15,187} 17364 {57) {7,463)
Vithholding tases on daidends and other investment income {5 0 0 0

Profiti{Loss) for the Year after Tax {15,192 17,364 57} {7.469)

Increase/{Decrease) in Net Assets Attributable to
Redeemable Participating Sharsholders from operations £ (15793) € 17364 § 570 % (7489

A zewo bafance may reflect adual amounts reunding 1o less than one thousand, All amounts arise solely from continuing operations wath the exception of the EM Fixed Matunty
Curation Hedged Fund which is due to temminate duiing the financial year ended 31 December 2022,

18 PIMCO SELECT FUNDS FLT
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Euro Aggregate High Euradallar High Multi-Asset
Quality Fund Quality Fund Allecation Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended

31-Dec-2021 31-Dec-2020 31-Dec-2021 31-Dec-2020 31-Dec-2021 1-Dec-2020

€ 245 £ 450 & 18,307 5 18,857 € 1290 £ 485

0 ] a 1 0 0
102 4,746 3319 16,349 12 (54)
14,759) 5.070 14,385} 14,388 4,647 10,757
384 508 16 18 {30) (299
15.052) (1,062} |28, 368) 18,612 1542 1,303
(3311} 2,207 {6,004} (963} {114} {1,396)
12 (11} {23) P {54} (8)
{12,358) 11,948 (19,118} BT, 286 7339 20,1838
11,088) (1187} {1,658} (1,651} {2.187) {2,047
0 o 0 0 0 0
0 0 0 0 0 0
[Fi] [P i3 (3 n 1]
(1,088 (1,189 (1,661} (1,654) (2,198} (2,043)
] ] y 0 12 i
{1,088) (1,189} {1,661} (1,654) {2,126) {1,977)
{13,445} 10,759 {20,779 85,637 5213 18211
[t} {130} 12 a1} {189} (197
{s) a {484) {73} 0 [}
0 0 134 3 0 0
{1 {130} {5200 {761} {183) [197)
{13,458) 10629 i21,299) 64,871 5,024 18,014
0 0 { 5 0 10
113,458) 10,629 {21,299 4,876 5,024 18,124

€ (13.458) € 10,629 $ (21,299 § 64,876 £ 5024 € 1811

See Accompanying Notes Annual Report | 31 December 2021 19
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Multi-Asset PIMCO
Strategy Fund Obbligazionario Prudente Fund
(Amounts in thousands} Year Ended P Year Ended Year Ended Year Ended
IN-Dec-2021  31-Dec-2020 31-Dec-2021 I-Drec-2020
Income
Interest and dividend income € 1] € 1} € 1% € 13785
Cther mcome 0 4] i 1]
Ket realised gaindloss) on wansferable securities, investment funds, repurchase agresments
and deposits with credit institutions 2,182 64 6,750 {19,908)
Kat realised gainffoss) on financial dertvative instrumsants 1] 0 {32,535} 3097
Ket realised gainf{loss) on foreign currency 1] 0 3,758 15,184
Rt change in unrealised appreciation{depreciation] on ransferable sequrities, investment
funids, repunchase agresments and deposits with credit mstitutions (4,649) 8,050 (9,160} 21,997
Ket change in unrealised appreciationfidepreciation) on financial derivative instruments 1} 1] {14,601} {2,298
Rt change in unrealised appreciationfdepreciation) on foreign cusrency 1] 0 (9, 25E) 1995
Total Investrment IncomeLass) {2,467) a7 {30,895) 39,852
Operating Expenses
Management fee {1,714) [742) (7,465} {5,597
Sernce fes 1} 1] i 1]
Flzcement fee (1,648) 0 1] 0
Orher exponses {1 (3) {11 {20)
Total Expenses {3,361) (745) {7.476) {5,617)
Reimbuarsernent by Investment Adviscrs i} 1] 644 511
Net Operating Expensss {3,351) (745) 16,832} {5, 104)
Net Investment Income/{Loss) {5,828) 7,969 {27,727} 34,746
Finance Costs
Interest expanse 1] 2 1218) [278)
Distributions to Redeemabla Participating Shareholders {2,009) {1,343) 0 1]
Wet Equalisation Credits and (Charges) 1| 42 1] ]
Tatal Finarice Costs {1.931) {1,301) {218} [278)
Profit{Loss) for the Year before Tax {7, 754) 6,668 137,945} 34,470
Vithholding tases on daidends and other investment income 1] 0 34 il
Profiti{Loss) for the Year after Tax {7,759) 6,668 137,911} 34,469
Increase/{Decrease] in Net Assets Attributable to
Redeemable Participating Shareholders from operations € (7,759 € 6668 € (37911} € 34,489

A zero balance may reflact actual amounts rounding bo less than ons theusand. All amounts arse solely from cortinuing operations.
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PIMCO US Dollar
UK Income Short-Term Floating
Bond Fund NAV Fund Company Total
Year Ended Year Ended Year Ended Year Ended Year Ended Year Enced
31-Dec-2021 31-Dec-2020 31-Dee-2021 31-Dee-2020 31-Dec-2021 31-Dec-1020

£ 6684 E 10,565 5 15,046 5 57153 § 91504 3 128714

] ] 0 75 ] 76
1,068 BAOTE EO1 {4,736} 13,997 17.238
11,486 112,630} 0 a 145,550} 30813
3,138 1502 0 0 10,636 15,385
(15,275) 7338 {4,793 1,712 {91,113} B, 611
{1,3%) (5431} ] 0 123,084} (12,273)
{2,911) 805 (15) 18 {17,445} 9,945
2,794 11,727 11,533 54322 (60,985) 255,508
{1,553) {2438) 1] 1] 122,233} {19,502
] 0 0 ] {395} {979
1] i 1] 0 {1,946} il
) BLLF) (48] {44 {BE) (114}
11,559) 12,450} (48] (44) 125,162} {20,595)
2 30 0 a 1021 795
{1,497) (2,420 (48] {44) (24,141) {19,800)
1,797 9,307 11,485 54778 (35,126 235703
{3) {42} {2) el {476} (85T}
(10,577 (17,071) {15, 155) (57.435) (27,1400 (BE, 758)
1,026 528 0 1] 283 T
18,554) {16,586} {15,157 {57,444) (34,777} (BB 913}
{7.357) (7.279) (3.672) (3,168) (119,903) 1446, 796
3 13 0 0 7 126
{7,254) (7.282) (3,672) (3, 166) {119,866) 146,922

£ (ras4) £ (7282 § (3672 $ (3166 § (119866 % 146922

See Accompanying Notes Annual Report | 31 December 2021 21
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Statement of Changes in Net Assets

EM Fined
Maturity Duration
Dynarmic Band Funed Hedged Fund
(Amounts in thousands} Year Ended Year Ended Year Ended Year Ended
3-Dec-2021  FN-Dec-2020  31-Dec-2021 31-Drec-2020
Het Assets at the Beginning of the Year £ 205,756 £ 2HLE02 5 IBOTEE 5 450384
Proceeds from shares issued and offseqs 1,391 1,552 259 0
Proceeds from reinvestment of distributions o ] L] ]
Payments on shares redeemed (263) (33.762) [35,554) (B2,143)
Hotional exchange rate adjustment 0 0 o 0
Intreasei{Decrease) in net assets attributable to redesmable participating shareholders
from operations {15,192) 17,364 157) (74849}
Net Assets at the End of the Year E 191686 £ 205756 5 345454 & 3BO.766
Multi-Asset PIMCD
Strategy Fund Obbligazionario Prudente Fund

Year Ended Year Ended Year Ended Year Ended
3-Dec-2021 I-Dec-2000 30-Dec-2021 3-Drec-2020

Net Assets at the Beginning of the Year € 52681 € 52578 € 2,146,154 € 1458136
Froceads from shares issued and offsets 82,235 0 1,197,132 1,263,374

Froceads from reinvestment of distributicns 0 0 0 0

Payrrsents on shares redeemed (7.583) (6, 565) (1131, 702} 159,915}
Netional exchange rate adjustment 0 0 0 0

InreasefDecrease) m net assots attributable to redeemable particpating sharehalders

from operations {7,754) £,5EE (37 34,459
Net Assets at the End of the Year € 1195714 € 50681 € 2273673 € 04613

A zerg balance may reflect actual amounts rourding te less than one thousand.

22 FIMCO SELECT FUNDS PLC
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Eure Aggregate High Euradallar High Multi-Asset
(uality Fund Quality Fund Allocation Fund
Year Ended ear Ended Year Ended Fear Ended Year Ended Year Ended
31-Dec-2021 31-Dec-2020 31-Dwc-2021 30-Dec- 2020 31-Dec-2021 31-Dec-2010
€ 540791 € 663795 5 744454 5 1045716 € 215186 € 191914
E3.6T5 198, 494 211,339 23374 21,413 1.210
0 ) ] U] i} 0
(153,354) (332,127) {179,243) {599,862) {6,352) (6,062)
0 1] 1] ] 1} 0
{13,458} 10,62% {21,299) ﬁd,ﬁ?_ﬁ 5024 18,124
€ 457654 € SA0791 § 195249 5 744454 € 235471 € 25186
PIMCOD US Dollar
UK Income Shor-Term Floating
Bond Fund HNAY Fund Company Total
Year Ended Year Ended Year Erded Fear Ended Year Ended Year Ended
31-Dec-2021 3-Dec-2020 31-Dec-2021 3N-Dec-2020 31-Dec-2021 31-Dec-3020
E 456,894 £ 566,315 5§ 10974263 § B174741 5 16743008 5 13,369,760
37,455 171,071 15,663, 161 100,367,430 17,594,635 103,526,314
& 10 15,136 52317 15,144 57,330
1357517 (273,220) (75,624,377 (97,622,149} {77,867 069) {99,676, 055)
0 1] 1] L] {266,810) 318,737
(7,254} {7,282 {3,672 {3,166) {119,868) 146,927
£ 149564 £ 456894 5§ 11026511 § 10974263 5 16,099,042 6, 743,008
See Accompanying Notes Annual Report | 31 December 2031 23
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31 December 2021

1. GEMERAL INFORMATION

Each of the funds (hereinafter referred to individually a3 2 "Fund® and
collectively as the “Funds™) discussed in this report i5 2 sub-fund of the
FINICO Belect Funds plc {the “Company™), an umbrella type open-ended
investment comparny with variable capital and with segreqated liabiliey
barwesn Funds incorparated wath limited liability in Ireland under the
Companéas Act 2014 with registration numbser 480045 and authorised by
the Central Bank of ireland (the "Central Bank®) pursuant to the European
Communities (Undertakings for Callective Investment in Transferable
Securities) Requlations 2011 (3., Mo 352 of 2011), as amended (the “UCITS
Regulations ). The Company is an umbrella type company consisting of
different Funds each comprising ane or more classes of shares, More than
one class of shares ("Class™) may, at the discretion of the Board of Directors
{the "Board” or "Ditectors”), be issued in relation 1o a Fund, A separate
portiolio of assets is maintained for each Fund and is invested in accondance
with the investment objectives and policies applicable 1o such Fund.
Additional Funds may be created from time to time by the Beard with the
grior written apgroval 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 January 2010,

FINICO Glabal Adwsars (reland) Limited {the "Manager”) i the manager 1o
the Company.

A provided for in the Prospectus of the Compary, Pacific Investment
hanagement Compary LLC, PIMCO Eurepe Ltd, and PIMCO Eurepe Gmbé
{each an “Imeestment Advisor ™) have been appointed as investment advisor
tovarious Funds of the Company.

In aceordance with the Prospectus of the Company, each Investment Advisor
may delegate the discretionary investment management of the Funds 1 one
or more sub-investment advisors, subject to all applicable legal and
requlatory requirements, Where an Investment Advisor is appointed 1o a
specific Fund, the Investment Advisor has appainted each of the other
Irwestment Advisors and PIMCO Asa Pre Lid, as sub-irvestment advisors in
raspect of the partscular Fund or Funds, The Tees of each sub-investment
advisor so appointed shall be paid by the Manager or by the Investment
Advigors an behalf of the Manager, from the Management fee.

The registered office of the Company is 78 Sir fohn Regerson's Quay,
[wiislin 2, D02 HO32, Ireland,

2. SIGNIFICANT ACCOUNTING POLICIES

The falfowing & a sumimary of the gnificant accounting policies and
estimation technigues adopted by the Company and applied i the
preparation of these financial statements;

(a) Basis of Preparation The financial staternents are prepared in
accordance with Financial Reporting Standard 102 ("FRS 102*), “The
Financial Reporting Standard applicable in the United Kingdam and Republic
of Irefand” issued by the Financial Reporting Couwncil, the Companies Act
1014 and the UCITS Regulations. The financial statements are prepared on a
going concern basis for all Funds, except for the EM Fixed Matusity Duration
Hedged Fund, which the Directors intend to liquidate within the financial
year ended 31 December 2022 and is therefore prepared on a non-going
concern basis.

The infarmation required to be included in the Statement of Tatal
Recognised Gaing and Losses and a Reconciliation of Meverments in
Sharehakders Funds, is, in the opinion of the Ditectars, contained in the
Statement of Operations and the Staternant of Changes in Net Assets,

The Company has availed of the exemption available to open-ended
imvvestment funds that hold a substentiad proportion of highty Bquid and fair
valued imvestments under Section 7 of FRS 102 and is not presenting a cash
flow statement.

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

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

shareholder, The proceeds of issue and the income arising thereon are
credited to each Class of each Fund in propartion to the tatal 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 Company totals of the Funds are required to be disclosed under Irish
Company law. Prior 1o the financial year ended 31 December 2021, the
Company totals of the Funds were presented in British Pound Stering,
Effective for the financial year ended 31 December 2021, the Directoss made
a change in accounting policy and decided to adopt U.5. Dollars as the
presentation curreny of the Company, which most fairly represented the
Funds' accumulated net asset value, The financial staternents of each Fund
are presented in the functional currency of the respactive Fund, The
Company totals of the Funds have bean restated to U5, Dallars for the
respective comparative penods. All amounts are in U5, Dollars unless
atherwise indicated. The financial statements of the indrvidual Funds are
translated into 1.5, Dollars and accumulated for preparation of the
Company's francial statements.

The Funds’ Statement of Assats and Liabilities are translated using sxchange
rates a1 the financial year end and the Funds’ Statement of Operations and
Statement of Changes in Net Assets are translated at an average rate fas an
appronimate of actal rates) over the financial year far inclusian in the
Funds' financial statements.

The currency gamn ar loss an the corversion of the Company’s opening net
agsets, and the average rate difference arising on the translation of the
Company's Statement of Operations and Statement of Changes in Met
Assers, is included in the Compary's Statement of Changes in Net Assets.
Thit tranglaton adjustment does not impact the net assats allocated to the
indiedual Funds.

All amounts have been raunded to the nearest thousand, unless othensse
indicated. A zera balance may reflect actual amounts rounding 1o less than
one thousand. The Schadule of Investments of certain Funds may hold
transferable securithes displaying both a nil par value and nil fair vabue
when the actual par value and fair value amounts are reunded 1o the
nearest thousand,

{b) Determination of Met Asset Value The Net Asset Value (the "NAYVT)
of each Fund andior each Class will be caloubated as of the close of reqular
trading on each Dealing Day as dischosed in the Company’s most recent
Prospactiis of the relovant supplement.

The Company has chosen to apply the recognition and measuremant
provisions of Internationad Accounting Standard {T1A5") 39 Financial
Instruments: Recognition and Measurement, and the disclasure and
presentation requirements of FRS 102 1o account for its financial
instruments. In aceardance with A5 39, Fund securitses and other assets are
valued at the mid or last traded peice on the 31 December 2021 to
determine the Net Assets Attributatle to Redeemable Panticipating
Shareholdess {"Net Assets™),

(c) Securities Transactions amd Investment Income Securities
transactions are recarded as of the trade date for financial reporting
puiposes, Securities purchased or sold on @ when-issued or delayed-debvery
basis may be settled beyond 2 standard semtlement period for the secunty
after the trade date. Realised gains and losses from securities sold are
recorded on the identified cost basis. Dividend income is recorded on the
ex-dnvidend date, except certain dividends from foreign securities where the
ex-dividend date may have passed, which are recorded a5 soon as the Fund
is mformed of the ex-dwidend date, Interest income, adjusted for the
accretion of discounts and amortisation of premiums, is recorded on the
accrual basts from settlement date and calculated using an effective interest
methodalogy, with the excepteon of securities with a forward starting
effective date, where interest incame is recorded an the accrual basis fram
effective date, For conventible securities, premiums attributable to the
comversion feature are not amartised, Paydown gains (lesses) on mortgage-
related and ather asset-backed sacurities, if any, are recarded as
companents of interest income on the Statement of Operations.

Dubt obligations may be placed on nan-accrual status and related interest
income may be reduced by ceasing cumrent accruals and writing off interest
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receivable when the collection of #ll er a portion of interest has become
doubtful based on the consistently applied procedures, A debt cbligation is
remawed from non-acosal status when the issuer resumes interest payments
of when collectability of interest is probable,

Income s accounted for gross of any non-reclaimablefimecoverable
withholding taxes and net of any tax oedits. The withholding tax is shown
separately in the Statement of Opesations, The Funds may be subject to
tawes imposed by certain countries on capital gains on the sale of
investments, Capital gains taxes are accounted for on an aconuals basis and
are shown separately in the Statement of Operations.

{d} Multi-Class Allocations and Hedge Share Classes Each Class of a
Fund offered by the Company has equal rights, unbess otherwise specified, 1o
assets and votmg privileges (except that shareholders of a Class have
axclusive voting rights regarding any matter relating solely to thar Class).
Within each Class of each Fund, the Company may issue either or all Income
Shares (shares which distribute income), Accumulation Shares (shares which
accurnudate income) and Income Il Shares (shares whach seek to distribute an
enhanced yield). The multipte Class structure permits an mwestor to choose
the method of purchasing shares that is most beneficial to the Shareholder,
given the amaunt of the purchase, the length of time the sharehelder
expacts to hold the shares, and other cireumstances, Where there are shares
of & different Class or type in nsue, the MAV per thare amongst Clagses may
differ to reflect the fact that income has been accumulated or distributed, or
may have differing fees and experses. Realised and unvealised cagpital gains
and losses of each Fund are allocated daily to each Class of shares based on
the relative net assets of each Class of the respective Fund.

With respect to the Hedged Classes, the Company intends o hedge against
movements of the cumency denominations of the Hedged Classes versus
oither currencies subject to the regulations and interpeetations promulgated
by the Central Bank from time to time, The ed Classes shall notbe
leveraged as a result of these transactions, While the Company will attemgpt
to hedge currency risk, there can be no guarantee that it will be successful in
doing 50. Hedging transactions will be clearly attributable to 2 speafic Class,
Al costs and gainsf{losses) of such hedging transactions shall substantially
limit shareholders in the relevant Hedged Class from benefiting if the

Class cumency falls against the functional currency andfor the currency in
which some or all of the assets of the relevant Fund are denominated in and
hedged fo other currendies,

(&) Foreign Currency Transactions The financial statements of sach Fund
are presented wsing the currendy of the primary econamic envirenment in
which it operates (the "functional currency ™),

The Company tatals of the Funds, requied under lith Company faw, ané
presented in U.5. Dollars,

The fair values of foreign securities, currency holdings and other assets and
liabilities are tanslated into the functional eurrency of each Fund based on
the current exchange rates for each business day. Fliectuations in the value of
currency haldings and other assets and Babilities resulting from changes in
exchange rates are recorded as unrealsed gains or kasses an

faseign curencies,

The unrealised gains o losses arising from the translation of securities
denorminated in a foreign currency are included in Met change in unrealised
appeeciationt{depreciation) on transferable securities, investment funds,
repurchase agreements and deposits with credit institwtions and unrealised
gains or losses arising from the wanslation of financial dedivative instruments
denominated in a foreign currency are included in Met change in unrealised
appeeciationt{depreciation) on financial derivative instruments in the
Statement of Operaticons.

Currency gains and losses anising from sale of securnities denominated in 2
foreign cumency are included in Net realised gaind(loss) transferable
securities, investment funds, repurchase agreements and deposits with credit
institutions and cwrency gains or losses anising from the sale of financial
derivative instruments dengminated in a foreign cumency are included in Net
realised gaini(loss) on financial dervative instuments in the Statement

of Operations,

14 PIMCO SELECT FUNDS FLC

Realised gains and losses arising between the transaction and sertlement
dates en purchases and sales of foreign currency denominated securities and
financial dervative instruments are included i Net realised gaind (loss) on
foreign currendy in the Statement of Operations,

Certain Funds having a hadged class enter inta forward foreign currency
contracts designed to offset the effect of hedging at the Fund level in order
to beave the functional currendy (the “Hedged Classes™) with an exposure to
currencies other than the functional cumency,

) Transaction Costs Transaction costs are costs mcerred to acquire
financial assets and liabilities at fair value through profit or koss. They inclsde
fees and commissions paid to agents, advisors, Bbrokers and dealers,
Transaction costs are included on the Statement of Operations within Net
realised gamfloss) and Met change in unrealised appreciationf{depreciation)
on transferable securities, irvestment funds, repurchase agreements and
deposits with credit institutions and Net realised gain/{loss) and Net changs
in unrealised apprecation{depreciation) on financial dervative instruments.
For fied income securities and certain desivatives, transaction costs are not
saparately identifiable from the purchase price of the security and therefore
cannot be disclosed separately,

() Equalisation The Campany follows the accounting practice known as
incame equalisation. The incame equalsation adjustment ensures income
distributed to the sharehalders investing in the Income and Income ||

Class Sharet is in propomion to the time of awnership in the distribution
period. A sum equal to that part of the issued price per Share which reflects
et income (f ary) accrued but endistributed up to the date of ssue of the
Shares will be deemed 1o be an equalisation payment and treated as repaid
to the relevant Shareholder on (i) the redemption of such Shares prios 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 mdude
met income {if any) accrued but enpaid up to the date of the relevant
redemption ar declaration of dividend.

(h} Critical Accounting Estimates and Judgments The preparation of
the financial statements in conformity with FRS 102 requires the Directors 1o
make judgments, estimates and assumphons that effect the application of
accounting policies and the reported amounts of assets, liabilities, income
and expenses, Actwal results may differ from these estimates. Estimates and
underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimates are
revised and in any future penods affected.

{i) Swing Pricing Swing pricing can be employed as an effective
mechanism 1o protect shareholders against the effects of dilution which may
oocur a5 4 result of higher transaction refated costs associated with
sgnificant net inflows or sutflows. Tn aceardance with the Articlss of
Assoaation, the undarbying securities of a Fund that are listed or dealt in on
a regulated market are typically valued and priced a1 the md or last traded
price at the close, but these securities are traded using bid and affer prices,
The wides the spreads between these bid and offer prices, the higher the
impact an the valuation of a Fund.

Swing pricing is implemented by moving the NAV per share up or down by a
Swing Factor depending on the direction of net cash flows for a particular
Fund. Swing Factor ks the amount, as determined by the Directors, by which
the NAV per share may be adjusted upwards or downwards in order to take
account of dealing, transaction related costs (such as fiscal and ather costs
2nd charges) which would be payable on the effective acquisition or disposal
of assets in the relevant Fund. Under normal market conditions, the Swing
Factor will not exceed 2% of the original MAY per share in any Fund, In
exceptional market circumstances, however, this maximum kevel may b2
increased up to 5% to protect the interests of the Sharcholders. This
adjusted NAY will then b= applied to any subscriptions or redemptions which
are raceived on the relevant Dealing Day. Significant net inflows will cause
an upward swing in the NAY per share, significant net cutflows 2 downward
swing, Swing pricing is implemented by the Company when nat cash flows
exceed a pre-determined threshald set by the Directors, beyond which the
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Directors believe the amount of dilution caused by transaction related costs
could be material to a Fund.

Swing pricing when implemented will be at a Fund level rather than
{lass bevel as transaction related costs are incured at Fund level, As of
31 December 2021, swing pricing was not applied to any of the Funds,

3. INVESTMENTS AT FAIR VALUE AND FAIR
VALUE HIERARCHY

This category has two sub-categonies: financial #ssets and liabilities
designated by managemeant at fair value threugh profit or loss a1 inception,
and those held for wrading. Financial assets and liabilities designated at fair
value through profit or loss al inception are financial instruments thag are
not classified as held for trading but are managed, and thes performance is
evaluated on a fair value basts in accordance with the Fund's documented
investment strategy. Financial aseets o liabilities held for trading are
aequired or incurred principally for the purpose of selling or repurchasing in
tha thort teqm. Desivatives are categorised a< hebd for trading.

(a) Investment Valuation Policies The Funds’ policy requires Imvestment
Advisors {or “"FIMCO ") and the Board of Directors (the “Board”) to evaleate
the infermation about these financial aszets and lizbilities on a fair value
basis together with ather related financial information,

Gains and losses arisiy frem changes in the fair value of financial assets
and liabilities at fair vafue through profit or loss are included on the
Statement of Operations in the financial year in which they arise,

Fund securities and other assets for which market quotes are readily
available are valued at fair value, Fair value is generally determined on the
basis of official dosing prices or the last reported sales prices, or if no sakes
are reparted, based on quotes obtained from established market makers or
prices (including evaluated prices) supplied by the Fund’s approved pricing
senvices, quotation reporting systems and other third-party sources (together,
*Pricing Services” ).

Investments initially valued in currencies other than the functienal currency
of the Fund are comverted using exchange rates obtained from Pricing
Services. As a result, the MAV of the Fund's shares may be affected by
changes in the value of currendes in relation to the Fund's functional
currency. The value of secunties traded in foreign markets or denaminated in
cuirencies other than the Fund's functional currency may be affected
aqgnificantly on a day that the relevant stock exchangs is closed and the NAY
may change an days when an investar is not able to purchase, redeem or
exchange shares.

If the value of a security that is salely traded on a fareign exchange has
materially changed after the close of the security’s primary exchange or
principal market but before the dose of the dealing day, the security will be
valued at fair value based on procedues established and approved by the
Board, Securities that do not trade when a Fund is open are also valued a1
fair value. A Fund may determine the fair value of investments based on
information provided by Pricing Senvices and other third party vendars, which
may recommend fair value prices or adjustments with reference to ather
securities, indices or assets. In considering whether fair value pricing is
required and in determining fair valwes, a Fund may, among other things,
consider sigraficant events (which may be considered to include changes in
the value of securities or securities indices) that occur after the dose of the
relevant market and before the dose of the dealing day. & Fund may utilise
modelling tools provided by third party vendors to determine fair vakees of
secunties impacted by significant events, Foreign exchanges may permit
trading in foreign securities on days when the Company is not open far
business, which may result in'a Fund's portfolio of investments being
affected when the Fund is unable to buy or sell shares, A Fund has retained
Pricing Services to assist in determining the fair value of foresgn secunities.
This service wtilises statistics and programs based on historical performance
of markets and other economic data to assist i making fam value estimates,
Fair value estimates used by a Fund for foreign securities may differ from the
walue realized from the sale of those secunties and the differance could be
matzrial to the finanaal statements. Fair value pricing may require subjective
daterminations about the value of a secunty or ather asset, and fair values

wsed to determine a Fund's MAWY may differ from quoted or pubfished prices,
of from prices that ane used by athers, for the same investments. In addition,
the use of fair value pricing may not ahways result in adjustments to the
prices of securities or other assets held by & Fund,

(b} Fair Value Hierarchy The Company is required to disclose the fair
value hierarchy in which fair value measurements are categorised for assets
and liabilities. The drsclosures are based on a three-level fair value hierarchy
for the inputs used in valuation techniques to measure fair valus,

Fair value is defined as the amount for which an asset could be exchanged, a
lizbility settled, or an equity instrument granted could be exchanged,
between knowledgeable, willing parties in an arm's length transaction,
Disclosure of a fair valye hisrarchy is required separately for each major
category of assets and ligbilities that segregates fair valus measurements
into bovels {Levels 1, 2, and 3). The snputs or methodology used for valuing
securities are not necessanily an indication of the risk associated with
imvesting in thase securities. Levels 1, 2, and 3 of the fair value hisrarchy are
defined as follows:

*  Level | —Quoted prices i active markets or exchanges for identical
assats and liabilitees,

¢ Level 3} — Signihcant other obsenvable inputs, which may include, but
are not hmited to, quated prices for ssmilar assets or labilites in markets
that are active, quated prces for identical o simalar assets or labilities in
mackets that are not active, inputs ather than gootad prices that are
ohservable for the assets or labilities (such as interest rates, yeld cunes,
volatidities, prapayment speeds, loss seventies, cradit risks and default
rates) or other market cormaborated inputs.

+ Level 3 — Significant unobservable inputs baced an the best infarmatian
available in the arcumstances, to the extent observable mguts are not
available, which may include assumptions made by the Board or persons
acting at their divection that are used in determining the fair value
of investments,

(c) Valuation Techniques and the Fair Value Hierarchy The valuation
techniques and significant inguts used in detemmining the fair values of
financial mstruments cassified as Level 1 and Leve! 2 of the fair value
hierarchy are as follows:

Fied income securities including corporate, corvertdble and municipal bonds
and notes, U5, government agencies, U5, treasury oblinations, sovereign
issues, bank loans, comvertible preferred securities and non-1L5, bonds are
normally valued by Pricing Services that use broker dealer quotatians,
reported trades or valuation estimates from their internal pricing models, The
service providers” intemal models use inguts that are observable such a5
issuer details, interest rates, yield curves, prepayment speeds, credit risks!
spreads, default rates and quoted prices for similar assets. Secunities that use
smilar valuation techniques and inguts as descrbed above are categonsed
a5 Level 7 of the fair value higrarchy,

Fixed income securities purchased on a delayed-delivery basis or as a
repurchase commitment in a sale-buyback transaction are marked to market
daily until cattlement at the forward sontlement date and are cateqorised as
Lewel 2 of the fair value higrarchy.

hiortgage-related and asset-backed securities are wsually issued as separate
tranchas, or classes, of seeurities within each deal_ Thee cacurities are also
normally valued by Pricing Services that use brokes dealer quotations ar
waluation estimates from their internal pricing models. The peicing models for
these securities usually consider trandhe-level atinbates, current market
data, estimated cash flows and market-based yield spreads for each tranche,
and incorporates deal collateral performance, &s available, Mortgage-related
and asset-backed securities that wse similar valuation techniques and inputs
as deseribed above are categorised as Level 2 of the fair value hierarchy.

Common stocks, ETFs, exchange-traded notes, rights, wamants and financial
derivative instruments, swdh as futures contracts of optians on futures that
are traded on a national sequrities exchange, are stated at the last repored
sale or settlement price on the day of valuation, To the extent these
securities are actively traded and valuation adjustments are not applied, they
are cateqorised as Level 1 of the fair value hierarchy.
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Valuation adjustments may be applied to certain securities that are solely
traded on a foreign exchange to account for the market movement betwesn
the close of the foreign market and the MYSE close. These securities are
valued using Pricing Sendces that consider the correlation of the trading
patterns of the foreign security to the intraday trading in U.5. markets for
investments, Securities using thess valuation adjustmants are categorised as
Level 2 of the fair value hieraschy, Prefered securities and other equities
traded on inactive markets or valued by reference to similar instruments are
also categorised as Level 2 of the fair value hieraschy.

Valuation adjustments may be applied to certain exchange raded futures
and options 1o account for market movement between the exchangs
settlement and the NYSE close, These securities are valued using quotes
obtained from a quotation reporting system, established market makers o
Fricing Senvices. Financial denvatives using these valuation adjustments are
cateqorised as Level 3 of the fair value hierarchy.

Irvestments in registered open-end investment companies (other than ETFs)
will be valued based upan the NAVS of such investments and are categarised
a5 Lewel 1 af the fair value hierarchy. Investments in unregistered open-end
investment companies will be caloulated based upon the NAVs of such
investments and are congidered Level 1 provided thar the NAVS are
observable, caloulated daily and are the value at which both purchases and
sales will be conducted. Investments in privately held imestment funds with
significant restrictions on redemption where the inputs to the NAVS are
observable will be valued based upon the MAYS of such mvestrments and are
categorised as Level 2 of the fair value hierarchy.

Short-term debt instruments (such as commercial paper) having 2 remaining
maturity of 60 da{sl or bess may be valued at amortised cost, so bong as the
amortised cost value of such short-term debt instruments is approamately
the same as the fair value of the instrument as determined without the use
of amortised cost valuation. These securities are categorised as Level 2 or
Level 3 of the fair valee hierarchy depending on the sousce of the base price,

Cwver-the-counter financial derivative instrements, such as forward foreign
cuency contracts, options contracts, of swap agreements, derve their value
from underlying 2sset prices, indices, reference rates, and other inputs or a
combination of these factors, These contracts are nomally valued on the
basis of broker dealer quotations or Pricing Services. Depending on the
product and the terms of the transaction, the value of the demative
contracts ¢an be estimated by Pricing Services using a series of inputs that
are chserved from actively quoted markets such as isseer details, indices,
spreads, interest rates, curves, dividends and exchange rates, Demvatives
that use similar valuation techniques and inputs as descrbed above are
categorised as Level 7 of the fair valus hierarchy,

Centrally cleared swaps ksted or traded on a multilateral or trade facility
platform, swch a2 & registered exchange are valued at the daily settlement
price determined by the respective exchange. For centrally cleared credit
default swaps the clearing facility requises s members 1o provide actionable
levels across complete term structures, These levels along with external third
pary prices are used to produce daily settlement prices. These securities are
categorised a5 Level 2 of the fair value hierarchy. Centrally deared interest
fate swaps are valued using a pricing model that references the underlying
rates including the overnight index swap rate and LIBOR forward rate, These
securities are categarised as Level 2 of the fair value hierarchy.

Level 3 trading assets and trading liabilities, at fair value When 2
fair valuation metheed is applied by FIMCO that uses significant unobsenable
inputs, investrents will be priced by a method that the Board or persons
acting at their direction believe reflects fair value and are categorised as
Level 3 of the fair value hierarchy, The valsation techniques and significant
inputs used in determining the fair values of Fund assets and financial
instriments classified as Level 3 of the fair value hierarchy are as folfows:

Prowy pricing procedures set the base price of a fawed income security and
subsequently adjust the price proportionally to fair value changes of a
pre-determined secunity deemed to be comparable in duration, generally 2
11,5, Treasury or sovergign note based on country of issuance, The base price
may be a broker-dealer quote, transaction price, or an internal value as
derived by analysis of market data. The base price of the security may be
reset on 3 periodic basis based on the availability of market data and
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procedures approved by the Valuation Oversight Committee. Significant

changes in the unobsenvable inputs of the proxy pricing process (the base
price) would result in direct and proportional changes in the fair value of the
security. These securities are categonised as Level 3 of the fair

value hierarchy.

If third-party evaluated vendor pricing is not available or not deemed to be
indicative of fair value, FIMCO may elect to obtain Broker Quotes directly
from the broker-dealer or passed through from a third-party vendor, In the
event that fair vakue is based upon a single sourced Broker Quate, these
securities are categorised s Level 3 of the fair value hierarchy, Broker
Quotes are typically received from established market participants, Although
independently recenved, PIMCO does not have the transparency 1o view the
undertying inputs which suppart the market quotation, Significant changes in
the Broker Quate would have derect and proportional changes in the fair
walue of the security,

Reference instrument valuation estimates fair value by utilisng the
correlation of the security to one or more broad-based securities, market
indices, andfor other financial instruments, whose priceng information is
readily available. Unabservable inputs may include those used in algorithm
formulas based on percentage change in the reference instruments

andlar weights of each reference instrurnent. Significant changes in the
unobsarvable inputs would result in direct and propartional changes in the
fair value of the security. These securities are categorised as Level 3 of the
fair value hierarchy.

Fundamental analysis valuation estimates fair value by using an intemsal
model that utilises financial statements of the non-public underbying
compary. Significant changes in the unobservable inputs would result in
direct and proportional changes in the fair value of the security. These
securities are categorised as Level 3 of the fair value hiesarchy.

4. SECURITIES AND OTHER INVESTMENTS

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

(b} Investmants in Central Funds Cemain Funds may invest in the BINCO
LS Doltar Shar-Term Floating MAY Fund, a Fund of the Company, in
connection with their cash management activities. The main investments of
the PIMCO US Dollar Short-Term Floating MAY Fund are money market
instruments and short maturity ficed income instruments. The PIMCO

15 Dollar Shoot-Term Floating MAY Fund may incur expenses refated to its
investment activities, but the FIMCO Funds only invest in the 7 Class and
thus no management fees (*Management Fee ™) are incurred.

(¢} Investments in Securities The Funds may utilise the investments and
strateqies desoribed bebow to the extent permitted by the Funds’
investment policies,

Delayed-Delivery Transactions Certain Funds may purchase or sell
sacurities on a delayed-delvery basis, These transactions imvalve a
commitment by a Fund to purchase or sell sequnities for a predetermined
price or yield, with payment and delivery taking place beyond the customary
certlement periad. When delayed-delivery transactions are outstanding, a
Fund will designate or receive as collateral liquid assets in an amount
sufficient to mast the purchase price or respective obligations, When
purchasing a security on a delayed-dalivery basis, a Fund assurnes the rights
and risks of swnership of the security, including the risk of price and yrald
flectuations, and takes such fluctuations into acceunt when detarmining its
MAVs. A Fund may dispose of or renegatiate a delayed-delivery ransaction
after it is entered into, which may result in a realised gain o loss. When a
Fund has sold a security an a delayed-delvery basis, the Fund does not
participate in future gaime and losses with respect 1o the security.

Exchange-Traded Funds Cemain Funds may invest in exchange-traded
funds {"ETFs"), which typically are index-based investment companies that
hold substantially all of their assens in securities representing their specific
index, but may also be actively-managed investment companies, Shares of
ETFs trade throughout the day on an exchange and represent an investment
in a portfolio of secuwities and assets, As a shareholder of another
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investment company, @ Fund would bear its pro-rata portion of the other
investrment company's expenses, including advisory fees, in addition to the
expenses 3 Fund bears directly in connection with its own operations.

Inflation-Indexed Bonds Certain Funds may invest in inflation-indexed
ponds. Inflation-indexed bands are fixed income securities whose principal
walue is periodically adjusted to the rate of inflation. The interest rate on
these bonds is generally fied at issuance at a rate lower than typical bonds.
Crver the life of an inflation-indexed bond, howeves, interest will be paid
based on a principal value, which is adjusted for inflation, Any increase or
decrease in the principal amount of an inflation-indexed bond will be
included as interest income on the Statement of Cperations, even though
investors do not recaive their principal until maturizy,

Loan Participations and Assignments Certain Funds may svest in direct
debt instruments which are interests in amounts owed to lenders or lending
gyndicates by corporate, governmental, or other borrowers. A Fund's
investments in loans may be in the form of participations in loans o
assignments of all a1 a pertion of loans from third parties. A loan is often
administered by a bank or other financial institution {the "lendsr™) that acts
a5 agent for all holders. The agent administers the terms of the laan, as
specified = the loan agreement. A Fund may imest in multiple sedes or
tranches of a loan, which may have varying terms and carry different
associated risks. When a Fund purchases assignments from landess it
acquires direct rights against the berewer of the loans. These lsans may
include participations in “Beidge loans”, which are kans taken out by
bortewers for a short period (typically less than one year) pending
arranaement of more permanent financing theough, for example, the
issuance of bonds, frequently high yield bonds issued for the purpose

of aoquisitions.

The types of loans and related investments in which a Fund may invest
include, among others, senior loans, subordinated loans (induding second
lien loans, B-Hotes and mezzaning loans), whole koans, commercial real
estate and other commercial koans and structured loans, In the case of
subordinated bans, there may be significant indebtedness ranking ahead of
the bomewer's obligation to the holder of such a kean, including in the event
of the borrower’s insofvendy, Mazzanine loans are typically sscured by a
pledge of an equity interest in the mortgage borower that owns the real
estate rather than an interest in a mortgage.,

Investments in loans may include unfunded loan commitments, which are
contractual obligations for funding. Unfunded loan commitments may
incude revolving credit facilities, which may obligate the Funds to supply
additional cash 1o the borrower on demand, Unfunded loan commitments
represant a future obligation in full, even though a percentage of the
committed amount may nat be utilised by the barrower, When investing in a
loan participation, a Fund has the right to recsive payments of princpal,
interest and any fees to which it s entitled anly from the lendsr selling the
loan agreement and only upon receipt of payments by the lender from the
berrower. A Fund may recene a commitiment fee based an the undrawn
portion of the underlying line of credit portion of a flaating rate loan, In
certain circumstances, a Furd may receave a penalty fee upan the
prepayment of a flaating rate loan by a barrower. Fees earmed of paid are
recarded a3 a companent of interest incame or inteiest axpense, pespectively,
on the Statement of Ciperations.

As of 31 December 2021 and 31 December 2020, the Funds had no
unfunded loan commitments outstanding,

Maortgage Related and Other Asset-Backed Securities Centain Funds
may invest in mortgage refated and other asset-backed securities that
directly or indirectly represent a participation in, or are secured by and
payable from, loans on real property. Mortgage related securnities are created
from paats of residential or commercial momgage baans, inchuding mortgage
loans made by sawings and loan institutions, mortgage bankers, commercial
banks and others, These securities provide a monthly payment which
consists of both interest and principal, Inferest may be determined by fied
or adjustable rates, The rate of prapayments on underhying martgages will
affect the price and valatility of 2 mortgage related secunity, and may have
the effect of shortening or extending the effective duration of the security
relatve to what was anticipated at the time of purchase, The timely payment
of principal and interest of certain mortgage related securities is quaranteed

with the full faith and credit of the U.S. Government. Pools created and
guaranteed by non-governmental issuers, including government-sponsored
corporations, may be supported by various forms of insurance or guarantees,
but there can be no assurance that private iNsUrers of gUArANtors can meet
their obligations under the insurance policies or quarantee arrangements.
Kany of the risks of investing in mortgage related secunties secured by
commercial martgage loans reflect the effects of local and other economic
conditions on real estate markets, the bility of tenants to make lease
payments, and the abality of a property to attract and retain tenants, These
sacurities may be lass liquid and may exhibit greater price volatility than
other types of mortgage related or other asset-backed securities, Other
asset-backed securities are created from many types of assets, indluding auto
loans, credit card recenvables, home equity boans, and student loans,

Collateralised Mortgage Obligations {"CMOs™) are debt obligations of
alegal entity that are coltateralised by whols mongage boans or private
martgage bonds and drided mto classes, CMOs are structured into multiple
classes, often referred to as “tranches”, with each class beanng a different
stated matunty and entited to a different schedule for payments of principal
and interest, induding prepaymente. CMOs may be less liquid and may
exhibit greater price volatility than other types of mortgage related or asser-
backed securities.

Stripped Mortgage-Backed Securities {"SMES”) are demeatve multi-
class mosgage securities. SMBS are wsually structured with twe dasses that
receive different proportions of the interest and principal distributions on a
pool of mertgage assers. A SMBS will have one class that will receive all of
the interest {the interest-only or “I07 class), while the other diass will receive
the entire principal (the principal-only or "PO" class). Payments recenved for
0% 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
to the cost of the security on @ monthly basis until maturity, These
adjustments are included in interest income on the Statement of Operations,
Payments receved for POs are treated as reductions to the cost and par
value of the securities,

Uniform Mortgage-Backed Securities [TUMBS™) In Juns 2019, yndar
the Single Security Initiative, FNMA and FHLMC started issuing Uniform
Mortgage-Backed Securities in place of their current offerings of TBA-eligible
securities, The Single Security Inftiative seeks to support the overall liquidity
of the TBA market and aligns the charactenstics of FNMA and FHLMC
certificates, The effects that the Single Security Initiative may have on the
market for TBA and other mostgage-backed securities are uncertain,

Collateralised Debt Obligations ("C005™ ) melude Collateralsed Bond
Ohligations ("CBOs™), Collateralised Loan Obligations ("CLOs™) and other
amilarly structured secunties. CBOs and CLOs are types of asset-backed
sacurities, & CBO is a trust which is backed by a diversified pool of high risk,
below investment grade fixed income secunties. A CLO s a trust typacally
collaterafisad by a pool of loans, which may include, among athers, domestic
and foreign seniar secured loars, senice unsecured laans, and subsedinate
corporate loans, including loans that may be rated below investment grade
o equivalent unrated loans. The risks of an irvestment in a €00 depend
largely on the type of the collateral securities and the class of the C0O in
which the Furd invests. In addition to the normal ricks associated with foed
income securities discussed elsewhere in this repert and the Company’s
Prospectus and statement of additional information (e.q., prepayment risk,
credit risk, liquidity risk, market risk, structural risk, legal risk and interest
rate risk (which may be exacerbated if the interest rate payable on a
structured financing changes based on multiples of changes in interest rates
of inversely to changes in intesest rates)), CBOs, CLOs and other COOs carey
additional risks induding, but not limited 1o, (i) the possibility that
distributions fram callateral securities will not be adequate to make interest
or other payments, (i} the quality of the collateral may decling in value or
default, (it} a Fund may invest in CBOs, CLOs, or other C00s that ane
subordinate to other classes, and (w) the complex structure of the security
may not be fully understood at the time of investment and may produce
disputes with the issuer o unexpected investment results,

Payment In-Kind Securities Certain Funds may invest in paymant in-kind
securities {“PIKs"), PIKs may give the issusr the option at each interest
payment date of making interest paymeants in either cash and/for additional
debt sacurities. Those additional debt securities usually have the same terms,
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including maturity dates and interest rates, and associated risks as the
ofigingl bonds. The daily market quotations of the oniginal bonds may
indude the accrued interest (refemed to as a “dirty price™ ) which is reflected
a5 a component of Financial Assets at fair value through profit or loss on
Transferable Securities on the Statement of Assets and Liabdites.

1.5, Government Agencies or Government-Sponsored Enterprises
Certain Funds may invest in securities of LS. Government agendies or
govemment-spansored enterprises, U.S. Government securities are
obligations of and, in certain cases, quaranteed by, the L5, Government, its
agencies or instrumentaltties, Some U5, Government secunitees, such as
Treasury hills, notes and bonds, and securities quaranteed by the
Government National Martgage Association ("GNMA™ ar "Ginnie Mae™),
are supported by the full faith and credit of the ULS, Gavernment; others,
such a¢ those of the Federal Home Loan Banks, are suppared by the right of
the issuer to baraw fram the U.S. Department of the Treasury {the

"U5. Treasury™); and ethers, such as those of the Fedaral National
Mortgage Association ("FNMA® or “Fannie Mae®), are supported by the
diseretionary autharty of the U.S. Gevernment to puschase the agency's
obligations. U.5. Government secusities may include 2ero coupan securities,
Tero coupon securities do not distribute interest on a current hasis and tend
tor be subject to a greater risk than interest-paying securities.

Government-related guarantors (Le., not backed by the full faith and credit
of the W.5. Government) include FMA and the Federal Home Loan
Martgage Corporation (“FHLMC ™ or *Freddie Mac™), FNMA is 2
govemment-spansored corporation, FHMA purchases corventional (e, not
insured or gquaranteed by any government agency) residential mortgages
from a list of approved seller! servicers which inchede state and federally
chartered savings and loan associations, mutual savings banks, commencal
panks and credit unions and mortgage bankers, Pass-through sacuritias
issued by FNMA, are guaranteed as to timely payment of principal and
interest by FRKAA, but are not backed by the full faith and credit of the

U.5. Government. FHLMC issues Participation Certificates {"PCs"), which are
pass-through securities, each representing an undivided interest in a pool of
residential mortgages. FHLMC quarantees the timely payment of interest and
ultimate calection of prncipal, but PCS are not backed by the full faith and
aredit of the U5, Government.

A Fund may engage in strategies where it seeks to extend the expiration or
maturity of a position, such as a To Be Announced (“TBA ") security on an
underlying asset, by dosing out the position before expiration and opening a
mew posstion with respect to the same underlying asset with a later
expiration date. TBA securnities purchased of sold are reflected on the
Statement of Assets and Liabilities as an asset or liability, respectively,

Real Estate Investment Trusts ("REITs") are pooled investment vehicles
that own, and typically operate, income-producing real estate. If a REIT
meets certain requirements, including distributing to shareholders
substantially all of its taxable income (other than net capital gains), then it is
reot taed on the incoms distnbuted to shareholders, Distrbutions recaved
fram REITs may be characterised as income, capital gain or a return of
capital. & return of capatal is recorded by the Fund as a reduction to the cost
basis of its imvestment in the REIT. REITs are subject to management feas
and ather expenses, and 5o the Funds that mvest in REITs will bear their
progortionate chare of the costs of the REITs' operations.

When-Issued Transactions Certain Funds may purchase or sell securities
on a when-issued basis, These transactions ase made conditionally becawse
2 security, afthough authorised, has not yet been issued in the market. A
commitment is made by a Fund to purchase or sell these securities for a
predetermined price of yield, with payment and delaery taking place beyond
the customary settlement period. A Fund may sell when-issued securities
pefore they are delivered, which may result in 2 realised gain or loss.

Perpetual Bonds are fixed income secunties with no matunty date but pay
a coupon in perpetuity (with no specified ending or maturity date). Unlike
typecal fixed income securities, there & no obligation for perpetual bonds o
repay principal, The coupon payments, however, are mandatary. While
perpetal bonds have no maturity date, they may have a callable date m
whach the perpetuity i elimnated and the issisr may return the principal
racenved on the specilied call date. Additienally, a perpetual bord may have
additional features, such as interest rate increases at penodic dates or an
increase as of a predetermined point in the future,
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5. BORROWINGS AND OTHER FINANCING TRANSACTIONS

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

The following disclosures contain information on the Fund's ability to lend or
borrow cash or securities to the under the Act, extent peemitted by the
imvestment objectives and policies of the Funds and subject to the Bmits set
down by the Central Bank from time to time and to the provisions of the
Prospectus, which may be viewed as borrowing or financing transactions by
the Fund. The lazation of these instruments in the Fund’s financial
statements is described below.,

{a) Repurchase Agreements Certain Funds may engage in repurchase
agreements, Under the teams of & typical repurchase agresment, a Fund
takes possession of an underlying debt obligatien (" collateral”) subject to an
abligation of the seller 1o repuschase, and a Fund to resell, the cbligation at
an agreed-upan price and time. The fair value of the collateral must be equal
1o of exceed the total amount of the repurchase obligations, including
iriterest. Repurchase agreements, including acecrued intesest, ate included on
thie Statement of Assets and Liabilities. Interest eamed is recorded as a
component of interest income on the Statement of Operations. In periods 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 Certain Funds may enter into
reverse repurchase agresments, In a raverse repurchase agresmant, a Fund
dalivers a secunty in exchange for cash to a financial institution, the
counterparty, with a simultanecus agreement to repurchase the same or
substarttially the same security a1 an agreed upon price and date. A Fund is
entitled to receive principal and interest payments, if any, made on the
sacurity defvered to the counterparty dusing the term of the agresment.
Cash recenved in exchange for secunties delvered plus accrued interest
payments to be made by a Fund o counterparties are reflected as a liability
on the Statement of Assets and Liabifities. Interest payments made by a Fund
1o Counterpartes are recordad as a companent of interest expense on the
Statement of Operations. In periods of increased demand for the security, a
Fund may receive a fee for use of the seousity by the counterparry, which
miay result in interest income to a Fund, A Fund will segregate assets
determined to be liquid by the Investrment Advisars or will otheradse cover its
oiligations under reverse repurchase agreements,

(¢} Short Sales Cartain Funds may enter into shart sales fransactions. A
shont sale is a transaction in which 2 Fund sells securities it may not own in
anticipation of a decline in the fair value of the securitizs, Sacuritias sold in
shart sale transactions and the interest payable on such securities, if any, are
reflected ¢ a liability on the Statement of Assets and Liabilities, A Fund is
obligated to dalwer secunties at the trade price at the time the short position
is covered, Passile losses from short sales may be unlimited, whereas lossec
from purchases cannot exceed the total amount invested.

(d) Sale-Buybacks Certain Funds may enter info financing ransactions
referred to as “sale-buybacks”, A sale-buyback transaction consists of a sale
of & security by a Fund to a financial institution, the counterparty, with 3
simultanequs agreement to repurchase the same or substantially the same
security at an agreed-upon price and date. A Fund is not entitled o recenve
principal and interest payments, if any, made on the security sold to the
counterparty during the term of the agreement, The agreed-upon proceeds
for securtties to be repurchased by a Fund are reflected as a liability on the
Statement of Assets and Liakalities, A Fund will recognise net income
represented by the price differential betwesn the price recaived for the
transfened securty and the agreed-upon repurchase price. This i commanly
referred to as the “price drop ™. & price diop consists of i} the foregane
interest and inflationary mcome adjustments, if any, a Fund would have
atherwise recenved had the sscurity not been sald and (i) the negotiated
financing terms between a Fund and counterparty. Foregone interest and
inflationary income adjustments, if any, are recorded as components of
interest income an the Statement of Operations, Interast payinents based
upon negotiated financing terms made by a Fund to counterparties are
recorded 25 a componant of interest expense on the Statement of
Operations. In periods of increased demand for the security, a Fund may
receive a fee for use of the security by the counterparty, which may result in
interest income 10 Fund. A Fund will segregate assets determined 1o be
licquid by the Irvestment Advisors of will otherwise cover its obligations
under sale-buyback wansactions.
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6. FINANCIAL DERIVATIVE INSTRUMENTS

The follpwing drsclosures contain information on how and why the Funds
i5e financial derwvative imstruments and how financial dertvative instruments
affect the Funds' financial positions, results of operations and cash flows.
The financial denvative instruments outstanding as of financial year and a5
disclosed in the Schedule of Investments and the amounts of realised and
changes in unrealised gams and losses on financial dervative nstruments
duning the financial year, as disclosed in the Statement of Operations, serve
a5 indicators of the volume of financial desvative activity for the Funds,

{a) Forward Foreign Currency Contracts Certain Funds may enter into
farward foreign currency contracts in connection wath settling planned
purchases or sales of securities, to hedge the curmency exposure associated
with soms or all of a Fund's securities or 25 a part of an investment strategy.
A forwand foresgn currency contract is an agreement between two parties to
busy and sell a currency at a set price on a future date. The fair value of 2
fanward foreign currency contract fluctuates with changes in foreign currency
exchange rates. Forward foreign currency conttacts are marked to market
daiy, and the change in value i recosded By a Fund as an unrealised gain or
lose. Realised gains or bosses are equal 1o the difference between the value
of the contract at the time it was opened and the value at the time it was
dosed and are recorded upon delivery or receipt of the curmency. These
contracts may invvohe market risk in exces of the uncealised gain of loss
reflected on the Statement of Assets and Liakilities. In addition, a Fund could
e exposed 1o risk if the counterparties are unable 1 meet the terms of the
contracts of if the value of the curmency changes unfavousably to the
functional currency. To mitigate such risk, cash or securities may be
exchanged as collateral pursuant to the terms of the underlying contracts.

For Class level hedges, the realised and unrealised gains or losses are
alincated solely 1o the relevant share dlasses. The unrealised gains or losses
are reflected as a component of financial denvative instruments on the
Statement of Assets and Liabalities. In connection with these contracts,
sacunties may be identified as collateral in accordance with the terms of the
TRspECIve contracts.

{b) Futures Contracts Certain Funds may enter into futures contracts. &
Fund may use futures contracts to manage its exposure to the securities
markets of 1o movements in interest rates and currency values, The primary
nisks associated with the use of futures contracts are the imparfect
comelation between the change in fair value of the securities held by a Fund
and the prices of futures contracts and the possbility of an illiquid markes.
Futures contracts are valued based upon their quoted daily settlement prices,
Upoen entesing into a futures contract, a Fund is required 1o depost with its
futures broker an amaount of cash, U.S. Government and Agency Dbligations,
of select sovereign debt, in accordance with the initial margin requarements
af the broker or exchange. Futures contracts are marked to marker daily and
based on swch mavernents in the price of the contracts, an appropriate
payable or receivable for the change in value may be posted or collected by
the Fund {“Financial Derivatives Margin®). Gains ef losses are recagnised
but not considered realised until the contracts expire of close. Futures
contracts irvohve, 1o varying deqrees, risk of lass in excess of the Financial
Derivatives Margin included on the Statement of Assets and Liabifities.

(c) Options Contracts Certain Funds may write or purchase options to
enhance retens or to hedge an existing position or future investment. A
Fund may write sale (“call™) and purchase (“put™) options on securities and
financial dervative mstruments they own ar in which they may mvest.
Writing put options tends to increase a Fund's exposure to the underlying
instriement, Writing call options tends to decrease a Fund’s exposure to the
underlying instrument. When a Fund writes a call or put, an amount equal to
the premium recenved is recorded a5 a liabdity and subsequently marked to
market to refiect the current value of the option written, These liabilities are
included an the Statement of Assets and Liabilities. Premiums recaved from
wiiting options which expare are treated as realised gains. Premiums recenved
fram writing options which are exercised or closed are added to the
proceeds or offset against amownts paid on the underling futures, swap,
sacunty or currency fransaction to determine the realised gain or lass,
Certain options may be written with premiums to be determined on a future
date, The premiums for these options are based upon mplied volatility
parameters at specified terms. A Fund as a writer of an option has no contrel
over whether the undeihying 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 written option. There is the risk a Fund may not be
#ble to enter into a closing transaction because of an illiquid marker.

A Fund may also purchase put and call options. Purchasing call options
tends to increase a Fund's exposure to the undedying instrument. Purchasing
put opticns tends to decrease a Fund's exposure 1o the underlying
instrument. & Fund pays a premium which & included as an aset on the
Statement of Assets and Liabilities and subsequenty marked to market to
reflect the current value of the option. Premiums paid for purchasmg options
which expire are treated as realised losses. Certain options may be
purchased with premiums to be determined on a future date, The prémiums
for these options are based upon implied volatility parameters at specified
terms, The nisk associated with purchasing put and call cptions is limited to
the premium paid. Premiums paid for purchasing options which are exercised
or chosed are added 1o the amounts pasd or offset against the proceeds on
the undelying investrant transaction to determine the realised gain or loss
when the underying transaction is executed.

Options on Commaodity Futures Contracts Certam Funds may wiite or
purchase options on commadity futures contracts (" Commadity Option™).
The underlying instrument for the Commadity Option is nat the commadaty
inself, but rather a futures contract for that commodity. The exercise for a
Commodity Option will not include physical delivery of the underying
commodity but will rather settle the amount of the difference betwesn the
current fair value of the underying futures contract and the strike price
directly into a Fund's depositary account. For an aption that is in-the-maney,
a Fund will norrnally offset its position rather than exercise the opticn ta
retain any remaining time value.

Barrier Options Cenain Funds may waite or puschase a variety of options
with non-standard payout structwres or other features ( “Bamier Oplions”),
Barrier Ceptions are generally traded OTC. A Furd may invest in varicus
types of Barier Options including dowen-and-in and up-and-in options.
Down-and-in and wp-and-in cptions are similar to standard options, except
that the option expires worthless to the purchaser of the option if the prce
of the underlying instrument does, or does not reach a specific barrier price
level prios to the option's expiration date,

Credit Default Swaptions Certain Funds may write or purchase oredit
default swaptions to hedge exposere to the credit risk of an investment
without making a commitment ta the underlying instrument, A aedit default
swaption is an option to sell or buy credit protection to a specific reference
by entering into a pre-defined swap agreement by some specified date in
the future.

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

Foreign Currency Options Cemain Funds may write o purchase foreign
curency options. Weiting or purchasing foreign currenty oplions gives a
Furd the right, but ot the shligation to buy o sell the specified ameounts of
currency at a rate of exchange that may be exercised by a certain date.

These options may be used as a shont or long hedge against possible
wvariations in foreign exchange rates of 10 0ain expasure o
fareign currencees.

Options on Securities Certain Funds may wiite or purchase options on

securities, An option uses a specified security as the enderlying instrument
for the option contract. A Fund may write of purchase options 1o enhance
retums. or 1o hedge an existing position or future investment.

Straddle Options Certain Funds may enter inta differing forms of straddle
options (“Straddle”). A Staddle is an investment strateqy that uses
combinations of options that allow a Fund to profit based on the future price
movements of the underbying secunty, regardless of the direction of thoss
maovements, & written Straddle involves simultaneoushy writing a call option
and a put option on the same security with the same stake price and
expiration date, The written Straddle increases in value when the underlying

Annual Report | 31 December 2021 79

205/256



MNotes to Financial Statements (con.)

EDINETOOOO
O000000000000000000000(E32040)
Ooooooooooooood

security price has little volatility before the expiration date, A purchased
Straddle invohves simultaneously purchasing a call option and a put option
o the same security with the same sinke price and expiration date. The
purchased Straddle increases in value when the underlying security price has
high volatility, regardless of direction, before the expiration date.

{d} Swap Agreements Certain Funds may invest in swap agreements.
Swap agreements 2re bilaterally negotiated agreements between a Fund
and & counterparty 1o exchange or swap investment cash flows, assets,
foreign currencies or market-linksd returns at specified, future intarvals,
Swap agreements are privately negotiated in the over-the-counter market
{"0OTC swaps ™) or may be ewecuted in a multlateral or other trade facility
platform, such 25 2 registered exchange ("centrally cleared swaps™). A Fund
may enter into asset, credit default, cross-cumency, interest rate, toal return,
vanance and other forms of swap agreements 1o manage its exposure to
cradit, cumency, interest rate, commodity, equity and inflation risk. In
connection with these agreemenits, secusities or cash may be identified as
collateral or margin in accordance with the terms of the respectve swap
agresments to provide assets of value and recourse in the event of default
ar bankmptepinsabancy.

Centrally cleared swaps are marked to market daily based upon valuations
as determined irom the enderhying contract or in accordance with the
requirements of the central counterparty or derivatives dearing organisaton,
Chanages in fais value, if any, are reflected as a component of net change in
unsealised appreciationi{depredation) on the Statement of Operations. Daily
changes in valuation of centrally cleared swaps { “Swap Variation Margin®),
if ary, are recorded as a receteable or payable for the change in value as
appiopriate on the Statement of Assets and Liabilities. OTC swap payments
received of paid at the beginning of the measurement period are included on
the Statement of Assets and Liabilities and represent premiums paid or
received upon entering into the swap agreement to compensate for
differences between the stated tesms of the swap agreement and prevailing
market conditions (credit spreads, currengy exchange rates, intesest rates,
and other relevant factors). Upfront premiums recenved (paid) are initially
recorded as liabilities (assets) and subsequently marked to market to reflect
the cument value of the swap. These upfront premiums are recorded as
realised gains or losses on the Statement of Operations upon termination or
maturity of the swap. A liquidation payment receved or made at the
termination of the swap is recorded as realised gain or loss on the Statement
of Operations, Net peniodic payments recerved or paid by a Fund are
included as part of realised gains or Iosses on the Statement of Operations,

For puspases of applying certain of the Fund’s investment paficies and
rastrictions, swap agreemants like other denvative mstruments, may be
valued by the Fund at fair value, notional value ar full exposure valus, In the
case of a eredit default swap (see below), however, in applying certain of the
Fund's investment policres and restnctsons, the Fund will value the credit
dafault swap at it notianal value or i full expasure valus (Le,, the sum of
the rotional amount for the contract plus the fair valus), but may value the
credit default swap at fair value for putposes of applying certain of the
Fund's other irvestment palicies and restictions, Far examgle, a Fund may
walue credit default swaps at full expasure value for purposes of the Fund’s
credit quality guidelines (if any) because such value reflects the Fund’s actual
eeanammic expasure during the tesm of the eredit defaul swap agreement. in
this context, bath the notional amaunt and the fair value may be positive or
neqative depending on whether the Fund is selling er buying pratecisn
thacagh the credit default swap. The manner in which certain securities of
other instruments are valued by the Fund for purpases of applying
imvestment policies and restrictions may differ frem the manner in which
thaose investments are valued by other types of investors.

Entaring into these agreements involves, 1o varying degrees, elements of
interest, credit, market and documentation risk in excess of the amounts
recognised on the Statement of Assets and Lizbilities, Such risks involve the
possibility that there will be no liquid market for these agreements, that the
counterparty to the agreements may default on its obligation to perform or
disagree a5 to the meaning of contractual terms in the agreements and that
there may be unfavourable changes in intarest rates.

A Fund's mawimurn risk of loss from counterparty credit risk is the diszounted

net value of the cash flows to be received fram the counterparty over the
contract’s remaining life, to the extent that amount is positive. The nisk i5
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mitigated by having a master netting arrangement between a Fund and the
counterparty and by the posting of collateral to a Fund to cover a Fund's

exposure to the counterparty.

Credit Default Swap Agreements Certain Funds may use credit default
swaps on corparate, loan, sovereign, U5, municipa! or U5, Treasury issuss
to provide a measure of protection agaimst defaults of the issuers (Le., to
reduce risk where a Fund owns or has exposure 1o the referenced obligation)
or 1o take an active long or short position with respect to the likelihood of a
particular issuer's default, Credit default swap agreements involve one party
making a stream of payments (referred to as the "buyer of protection™) to
anather party (the “seller of protection™) in exchange for the right to receive
a speafied retum in the event that the referenced entity, obligation or index,
as gpecified in the swap agreement, undergoss a certain credit event. As a2
selber of protection on credit default swap agreements, the Fund will
generally receive from the buyer of protection a fixed rate of income
throughout the term of the swap provided that there is no credit event, As
the selfer, a Fund would effectively add leverage to its portfolio because, in
addition 1o its total net assets, the Fund would be subject 1o investment
axporsure on the notional amount of the swap.

[f the Fund is a seller of protection and a credit event occurs, as defined
urder the terms of that particular swap agreement, the Fund will either

(i} pay 1o the buyer of pratection an amount equal to the natienal amaunt of
the swap and take defvery of the referenced obligation, other deliverable
abligations cs underdying securities comprising the referenced index of

{ii) pay a net settlement amount in the farm of cash or securities equal 1o the
notional amount of the swap less the recovery value of the referenced
obligation or underlying securities comprising the referenced index. If the
Fund is a buyer of protection and a credit event occurs, as defined under the
terms of that particular swap agreement, the Fund will either (i) receive from
the seller of protection an amount equal to the notional amount of the swap
and deliver the referenced obfigation, other delverable obligations or
underlying secunties comprising the referenced index or (i) receive a net
settlement amount in the form of cash or securities equal to the notional
amount of the swap less the recovery value of the referenced obligation ar
underhying secunties comprsmng the referenced index, Recovery values are
estimated by market makers considering either industry standard recovery
rates or entity specific factors and considerations until a credit event ocours.,
If a credit event has occurred, the recovery value is determined by a
facilitated auction whereby a minimum number of allowable broker bids,
together with a specified valuation mathod, are used to caloulate the
seftlement value, The ability to dafver other obligations may result in a
cheapest-to-delver option (the buyer of protection’s right to choose the
deliverable obligation with the lowest value following a credit event).

Credit default swap agreements on credit indices imvalve one party making a
stream of payments 1o another party in exchange for the right to recene a
specified return in the event of a wite-down, princpal shortfall, interest
shortfall or default of all or part of the referenced entities compaising the
credit index. A credit index 15 a basket of credit instruments of expasures
designed 1o be representative of some part of the credit market a5 a whale,
These indices are made up of refarence credits that are judged by a poll of
dealers 1o be the maost liquid entities in the credit defavit swap market based
on the sectar of the index. Companents of the indices may include, but are
nat limited to, imvestment grade securitees, high yield securities, asset-
backed sectrities, emerding markets, and/ of various credit ratings within
each sector. Credit indices are traded wsing credit default swaps with
standardised terms including 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 settled based on that name’s weight in the
index, The compasition of the indices changes periodically, 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 portfolic
of credit default swaps or bonds, which is lzss expensive than it would be to
buy many credit default swaps to achseve a similar effect, Credit default
swvaps on indices are instuments for protecting investors owning bands
agamst default, and traders use them to speculate on changes in

cradit quality.

Implied credit spreads, represented in absolute terms, utilised in determining

the fair value of credit default swap agreements on corporate, loan,
soversign of U.S. municipal issuees as of period end are disclosed in the
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Schedule of Irvestments. They serve as an indicator of the current stas of
the paymentiperformance risk and represent the likelthood or risk of default
for the referenced entity, The implied credit spread of a particular reference
entity reflects the cost of buyingfselling protection and may indlude upfront
payments required to be made to enter into the agreement. Wider credit
spraads represent a detenioration of the referenced entity’s credit soundness
and a greater likelihood or risk of default or other credit event ocowming as
defined under the terms of the agreement. For aedit default swap
agreements on asset-backed securities and credit indices, the quoted market
prices and resulting values serve as the indicator of the cument status of the
payment’performance nisk. Increasing fair values, in absalute terms when
compared to the notional amount of the swap, represent a deterioration of
the referenced entity’s credit scundness and a greater likelihood or nisk of
default or other credit event ocowming as defined under the 1erms of

the agreement.

The maximum potential amount of future payments (undiscounted) that a
Fund as a sellerfbuyer of protection could be required to make under a credit
default swap agreement equals the notional amount of the agreement.
National amounts of each indmdual credit default swap agresrmant
outstanding as of 31 December 2021 for whach the Fund is the sellerbuyer
of protection are dischosed in the Schedule of Investrments, These patential
arnounts would be partially offset by any recovery values of the respective
referenced obligations, upfront payments recemved upon erntening into the
agreament, of net amounts received from the settlement 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-
CUITRRCY Swap AgTeements to gain oF mitigale exposune Lo Curmency risk.
Cross-currency swep agreements imvolve 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 current spot rate, The re-exchangs at
maturnity may take place at the same exchange rate, a specfied rate, or the
then cument spot rate. Interest payments, if applicable, are made between
the parties based on interest rates available in the two currences at the
inception of the contract. The terms of cross-currency swap contracts may
extend for many periods. Cross-currency swaps are useally negotiated with
commercial and investment banks. Some Cross-cumenCy Swaps may not
prowide for exchanging principal cash flows, but only for exchanging intesest
cash flows, The exchange of cumencies at the inception date will be
separately reflected on 2 gross basis with the notional principal currency
amount as a receivable and payable, as appropriate for the fived or floating
leg, on the Statement of Assets and Liabilities.

For Class level hedges the realised and unrealised gains of losses are
allocated solely 1o the relevant share classes. The unrealised gains of losses
are reflected in financeal derivative instruments an the Statement of Assets
and Liabilities. In connection with these contracts, securities may be
identified as collateral in accordance with the terms of the

respedine contradls.

Interest Rate Swap Agreements Certain Funds are subject to interest
fate ik exposure in the normal course of puisuing their investrment
cbjectives. Because a Fund holds fixed rate bonds, the value of these bands
may decrease if interest 1ates rise, To help hedoe anainst this risk and w
maintain its ability to generate income at prevailing market rates, a Fund
may enter into interest rate swap agreements. Interest rate swap agreements
invalve the exchange by the Fund with anather party for their respective
Commitment to pay of freceive interest on the notional 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 1o the other to the extent that interest rates exceed a specified
rate, or “cap”, (i) interest rate floars, under which, in return for a premium,
one party agrees 1o make payments to the other to the extent that interest
rates fall below a specified rate, or “floor”, (i) interest rate collars, under
which a party sells a cap and purchases a floor or vice versa in an attempt to
protect itself against interest rate movements exceeding given minimum of
maximum levels, (v} callable interest rate swaps, under which the buyer pays
an upfrant fes in consideration for the right to early terminate the swap
transaction in whole, at zero cost and at a predetermined date and time
prior 1o the matunity date, (v} spreadlocks, which allow the interest rate

swap users to lock in the forward differential (or spread) between the
intesest rate swap rate and a specified benchmark, or (vi) basis swaps, under
which two parties can exchange variable interest rates based on different
segments of money markets,

Total Return Swap Agreements Certain Funds may enter into tatal
return swap agreements, Total retum swap agreements on commaodities
imvabve commitments where cash flows are exchanged based on the price of
a commaodity in return for either a fxed or floating price or rate. One party
would receive payments based on the fair valus of the commodity invobyed
and pay a foeed amount. Total return swap agreements on indices involve
commitments to pay interest in exchange for 3 market-linked return, Cne
counterparty pays out the total retwrn of a spacific reference asset, which
may be an equity, index, or bond, and in return receives a reqular stream of
payments. To the extent the total return of the secusity or index underlying
the transaction exceeds or falls short of the ofisetting interest rate
obligation, the fund wall receive a payment from or make a payment to

the counterparty.

Cartain Funds may invest in total returm equity swaps (" equity swaps™).
Equaty swaps can be vsed to secure a profit or avoid a loss by reference 1o
fluctuations in the value or price of equities or financial instruments or in an
irdex of such equities or financial instruments. An equity swap is a desivative
instrument desgned to replicate the economic performance and the cash
flows of a corventional share investment,

The risks inherent in equity swaps are dependent on the position that a Fund
may take in the ansaction: by utifising equity swaps, a Fund may put itself
ir a long position on the underlying value, in which case the Fund will profit
frean any increase in the value of the underlying stock, and suffer from any
decrease. The risks inherent in a long position are identical to the risks
inhesrent in the purchase of the underliing stock, Conversely, a Fund may put
itself in & short position on the value of the underbang stock, in which case
the Fund will profit from any decrease in the underlying stock, and suffer
from any increase. The nisks inherent in a short position are greater than
those of a fong position: while there is a ceiling to @ maximiem loss ina long
position if the underlying stock is valued at zero, the maximum loss of a
shart position is that of the increase in the underlying stock, an increass
that, in theory, is unlimited.

It should be noted that a leng or shart equity swap position is based on the
Investment Advisers’ opinion of the future direction of the undarlying
security. The position could have a negative impact on the

Fund's performance,

Variance Swap Agreements Certain Funds may mwest in vanance swap
agreements b gain oF mitigate expasure 1o the underlying reference
Lecuritees, Vanange Swap agreements invialve two pamies agreendg o
exchange cash flows based on the measured variance (or square of volatility)
of a specified underlying asset. One party agiees to exchange a “fixed rate
price” o strike price payment for the “floating rate pice” of realised price
variance on the underlying asset with respact to the notional amaount. At
incegtion, the strike price is generally chosen such that the fair value of the
swas is Zero. AL the maturity date, a net cash flow is exchanged, where the
payall amount & equivalent to the difference between the realised price
variance of the underlying asset and the strike price muttiplied by the
motional amount. As a receiver of the realised price variance, the Fund wauld
receive the payofi amount when the realised price variance of the underlying
2356t is greater than the strike price and would owe the payoff amount
when the variance is less than the strike. As 3 payer of the realised price
variance, the Fund would owe the payoff amaownt when the realised price
variance of the underlying asset is greater than the strke price and would
receive the payoff amount when the wariance is less than the stitke, 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 policies of the
Funds and subject to the limits set down by the Central Bank from time to
time and to the provisions of the Prospectus, utilisation of financial
derivative instruments and irvestment techniques shall be employed for
efficient postiolio management purposes by all the Funds, The Funds may
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e these financial derivative instruments and investment techniques to
hedge against changes in intesest sates, non-functional curency exchange
rates of securities prices or as part of their overall investment strategy.

The total interest incomeexpense) arising from Repurchase Agreements
duning the financial year ended 31 December 2021 was
CEO9.ETS512, 787) (31 December 2020: $8,207, 310/(5428,832)).

The 1o1al interest incomef{expense) amsing from Reverss Repurchase
Agreements during the financial year ended 31 December 2021 was
$165,88951, 765 (31 Decernber 2020: $3,823/(555,025)),

The total interest income/{spenta) ansing from Sale-Buyback Financing
transactions during the financial year ended 31 December 2041 was
§1,439/(5Nil) (31 December 2020: SH{SNIIY).

8. TAXATION

Under current law and practice the Company qualifies as an mwestment
undartaking as defined in Section 7398 of the Taxes Consolidation Act,
1997, a3 amended, o long a8 it is resident in Ireland. On that basis, 11 not
chargeable to Irish tax on its income or gains, However, (iish tax may arise
on the happenng of a "chargeable event”™. A chargeable event includes any
distribution payments to Shareholders of any encashrent, redemption,
cancellation, transfer or deemed dispasal {3 deemed disposal will aecur at
the expiration of a Ralevant Period) of Shares ar the appropriation o
cancellation of Shares of a Shareholder by the Company for the puposes of
meeting the amount of tax payable on a gain arising on a transfes.

Mo frish tax will arise on the Fund in respect of chargeable events in
respect of:

{a) & sharehofder wha is neither an Insh resident nor ordinarily resident in
Ireland for tax purposes, at the time of the chargeable event, provided
appropriate valid daclarations in accordance with the provisions of the Taxes
Consolidation Act, 1997, as amended, are held by the Fund and provided
the Fund is not in possessicn of any information which would reasonably
suggest that the infarmation centained therein is no longer materially
comect, of the Fund has besn authorised by the Irish Revenue to make gross
payments in the absence of appropnate dedlarations;

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

{c) Any transactions in refation to shares held in a recognised dearing system
a5 designated by order of the Revenue Commissioners;

{d} An exchange of shares representing ane sub-fund for another sub-fund of
the Fund where ne payment is made to the shareholders:

{2 An exchange of shares arising on a qualifying amalgamation of or
recanstruction of the Fund with another fund; and

{f) Certain exchange of shares between spouses and former spouses.

In the absence of the appropriate declaration, the Fund will be liable to Irish
tax on the occurrence of a chargeable event.

The investment undertaking reqime provides that the Revenue
Commissioners may grant approval for investment funds marketed outside of
Irefand ta make payments to nen-resident shareholders without deduction of
Irish tax where no relevant declaration is in place, subject to meeting the
*equivalent measures” requirement. A Fund wishing to receive approval
must apply in writing to the Revenue Commissioners, confirming compliance
with: the relevant conditions,

Davidends, interest and capstal gaing (f any) which the Company recenes
with respect to its investments (other than securities of Irish issuers) may be
subjeet 1o taxes, including withholding taxes, in the eauntries in which the
issuers of imvestments are located. Where it is anticipated that the Compary
will be able to benefit from reduced rates of withhalding tax in double
taxation agreements between Ireland and such countries, expected tax
recoveries are induded in the Net Asset Value. 1f this position chanaes in the
future and either tax is not recovered or additional recoveries are made the
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Met Asset Vakue will nat be restated and the adjustments will be allocated to
thee existing Shareholders rateably at the time of the adjustment.

In accosdance with the reparting fund regime introduced by the United
Kingdom HM Revents and Customs, each share class will be viewed as a
separate “offshore fund” for UK tax purposes. The reporting reqime permits
an offshore fund to seek advance appeoval from HM Revenue and Customs
to be treated 25 3 “reporting fund”, Once an offshare fund has been granted
reparting fund status it will maintain that status for 50 long a3 it continues to
satisfy the conditions to be a reparting fund without a requirement 1o apply
for further certification by HM Revenue and Custome. Each Share Class in
the Company is treated as a reporting fund. This has been approved by HM
Revenus and Customs,

9. DIVIDEND DISTRIBUTION POLICY

A 58t out in the relevant Fund Supplement, dvidend distnbutions may be
declared out of;

(i) Met investment incadee which consiets of intereet and dividends.

(i} Realised profits on the disposal of investments less realised and
untealised |asses (including fees and expenses). In the event that the
realisad profits on the disposal of investments less realised and
unrealised losses are negative the Funds may still pay dividends out
of net investment income and’er capital,

(iii) Other Furds (including capital) as may be lawdully distributed from
the relevant Fund or Share Class of the relevant Fund.

Management fees and other fees, or a portion thereof, may be charged to
capital and as 2 result capital may be eroded and income may be achieved
by foregoing the potential for future capital growth, This cycle may continue
until all capital is depleted, The rationale for charging to capital is to
maximise the amount distributable to shareholders.

In the cage of the Inceme Nl Class the Directors may, at their discretion, pay
fees out of capital as well as take inte account the yield differential between
the redevant hedged Share Class and the base Share Class {whidh constitutes
a dissributicn fram cagital). The yield differential can be positive or negative
and is calcudated taking into account the contribution of the Share Class
hedging arising from the hedged Classes,

In the case of the EM Fixed Maturity Duration Hedged Fund, the UK Income
Bond Fund and the PIMCO US Dellar Short-Term Floating MAY Fund
dividend distributions will be declared maonthly and, depending on the
shareholder's election, paid in cash or reinvested in additional shares
monthby after declaration.

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

In the case of all other Funds with Income Class Shases, dividends
distributions will be declared quanterly and, dépending upan the
shareholder's election, paid in cash or reinvested in additional shares
afer declaration,

Dividend destributions to holders of redeemable shares are classified as
finance costs on the Statement of Operations. The income or gains alocated
to Accumulation Shares will neither be dedared or distributed but the BAY
per share of Accumulation Shares will be increased to take account of such
income o4 gains, Dividend distributions not reinvested in shares will be paid
to the shareholder by way of bank transfer. Any dividend distribution
unclaimed after a period of six years from the date of dedaration of such
dividend drstbution shall be forfeited and shall revert to the account of the
relevant Fund, Shareholders can elect to reirvest dindend distributions in
additional shares or have the dividend destributions paid in cash by ticking
the appropriate box cn the Application Form,

A portion of dwidend distributions per the Statement of Operations was paid
out of gapstal for the balow Fund (amounts in thousands);

Tear ended Year ended
Fund 31 -Dex-2021 3-Dec-2020
Multi-Asset Strategy Fund £1,971 € 1,302
UK Incoene Bond Fund £ 1,301 £ 4067
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10. SOFT COMMISSIONS

The Company or its Investment Advisor may effect transactions on behalf of
the Funds with or thieegh the agency of exscution brokers, which may, in
addition 1o routine order exscution, from time to time, provide to of procure
far the Company of its deleqates” goods, senvices or ather benefits such as
research and advisory services. The Compary or its Imvestment Advisor may
pay these baokers full-sevice beokerage rates part of which may be applied
in the prevision of permitted qoods of senvices. Thase Investment Advisers
which are Markets in Financial Instruments Directive [“MiFID") irvestment
firms or subject to equivalent requlatary provisions shall pay for any thied
party research which it purchases relating to the management of the assets
of each Fund directly out of its own resources.

11. SEGREGATED LIABILITY

The Company is an umbrella type epen-ended investment Campany with
vanable capital and segregated liability between sub-funds. Accordingly,
any liability an behalf of or attibutable to any Fund of the Company shall be
discharged solely out of the assets of that Fund, and neither the Company
nor any Director, recorver, examines, liquidatar, provisional liquidatar or
other person shall apply, nor be obliged to apply, the assets of any such
Fund i satisfaction of any liability incurred on behalf of or attributable 1o
any other Fund of the Comgany, irespective of when such liabifity

was incurred.

12. CHANGES TO THE PROSPECTUS AND TO THE
MEMORANDUM AND ARTICLES OF ASS0CIATION

On 08 March 2021, the Supplements for Eurodallar High Quality Fund and
Euro Aggregate High Quality Fund were updated to include disclosure in
respeat of tracking emor,

On 09 March 2021 and ather dates during the year, the Prospectus for the
Company was updated in accordance with the Sustainable Finance Dischosure
Regulation (EU) 2019/ 2088 {"SFDR”) and noted by the Central Bank. For
further details please see the Sustainable Finance Disclosure Requlation and
Taxonomy Requlation Disclosures in the unaudited appendo,

On 01 July 2021, the benchmark utilised by certain Funds of the Company
far performance comparison purpases (which are also used to dreplay past
performance against in the Key Investor Information Documents for each
relevant Fund) was amended, as further detailed Below. The changes were
implemented as a result of the FCA™s plan to phase out the use of LIBOR by
the end of 2021, Although the EURIBOR rates are expected to remain
avadable, the EURIBOR changes have been implemented because the new
benchrmark (as detailed below) is expected to become the main reference
rate for Euro cash markets over time,

Current benchmark

Prévious benghmark from 01 July 2021

Fund

Dynaenic Bond Fund 1 Morth GEP LIBOR  Euro Shoet-Term Rate
{ESTER] Index
Euro Shest-Term Rate:
(ESTER) Irsdhies

Euro Short-Teim Rate:
(ESTER} Ircdex

Musti-Assat Allocation Fund 1 Manth Ewibor

Mudti-Asset Strategy Fund 1 Manth Ewibar

In addition, Share Classes in ary of the Company’s Funds that display past
performance against ene of the impacted benchmarks will display their past
performance against the updated benchmarks in die course,

Current benchmark Hews bemchmark

Sheare Classes that utlise GBP LIBOR HCE BofA SONIA Drwurright Rate Indasx
{Stering Crvemight Index Average)

Share Classes that utilise CHF LIBOR ICE Bofh SARCH Crernight Rate
Index {Swiss Average Rate Crvernight)

Shane Classes that utifse EURIBOR Eure Shoet-Tarm Bate (ESTER) Index

On the same date, the Supplements for the Dynamic Bond Fund, Multi-Asset
Allocation Fund and Multi-Asset Strategy Fund were updated for changes to
the benchmarks used by sach of the Funds in anticipation of the phase cut
of certain |BOR rates.

On 26 October 2021, the Prospectus for the Company was updated 1o
provide for the abdity of the UK Income Bond Fund to implement swing

pricing and to reflect that Dynamic Multi-Asset Fund in PIMCO Funds: Global
Investars Series ple, the master furd of the Multi-Asset Strateqy Fund, has
implemented the ability to use swing pricing and in addition, to reflect that
the Manager's registered address changed from 78 Sir John Rogerson's
Quay, Dublin 2, 002 HD32, ireland to Third Floar, Harcourt Building,
Harcourt Street, Dublin, 002 F721, Ireland.

On 31 December 2021, the revised Prospectus of the Company was updated
and noted by the Central Bank, in coder to address the requirsments of the
Taxonomy Regalation. Prospectus provides that unless othenyise stated in 2
Fund Supplement, the investments underlying the Funds do not take inte
account the EU critenia for environmentally sustainable economic actnities,
On the same date, the Supplement for the Multi-Asset Strategy Fund (The
Multi-fsset Strateqy Fund & a feeder fund to the Dynamic Multi-Asset Fund
{the "Master Fund™)) has been updatad to reflect that the Master Fund will
promofe ervironmental charactenistics with a ooss reference included for
irvestons ditecting them to the Proamation of Eminenmental Characteristics
Supgdement in the Prospectus of the Master Fund for further infomation,

The Memaorandurn and Articles of Association of the Company have not baen
amended dunng the financial year.

13. FEES AND EXPENSES

{a) Fees Payable to the Manager
The fees payable to the Manager as set out in the Progpactus shall not
axceed 7.50% per annum of the NAY of each Fund.

(b} Management Fes
The Manager, in respect of each Fund and as deseribed in the Prospectus,

provides or procures investment advisory, administration, depositary and
other senvices in return for which each Fund pays a single Management Fee
to the Manages. The Management Fee (as defined in the Prospectus) for
ach Fund is accrued on each Dealing Day (as defined in the relevant Fund's
Supplarnent) and is payable monthly in arrears. The Manager may pay the
Management Fee in full or in part to the Investment Advisors in order to pay
for the investment advisary and other services provided by the Investment
Advisars and in eeder for the Investment Advisars to pay for administration,
depositary and other senvices procured for the Funds by the Manager,

The Management Fee for each class of each Fund (expressed as @ per annum
percentage of its NAV) is as follows:

Institutional  Inwestor Retail R

Fund Cloia ) Clas(%)  Class(®)  Chas (%)
Crymamac ﬂmd Fund 090 WA 1.80 L)
EM Ficed Maturity Duraticn

Hedged Fund i 0.35 A Hid
Eure Hi

wﬁﬁ ” 022 A WA Mg
Euradollar Migh Guality Fund 0.2} Mk HiA Hia
Wl fsser Allacation Fund 095 i M M
WMulti-Assei Strategy Fund M hiA 1.45 M4
PIMICE Obblgazionario

Prudente Fund .30 WA HiA L
UK Income Bond Fund .49 NiA A 075

" The institutional Class rate takes indo acoount a Tee waiver by the Manager at the
rate of 0.16% p.a. fiom 01 May 2020 1o 18 Nowember 2022 0.14% p.a up i
30 Agail 2020). The fee wabver will expire from 19 Nowvember 2022,

The PIMCO U5 Dollar Shaet-Term Floating MAY Fund anly has a 2 Clags in
issue. Due 1o the nature of the £ Class offering there is no Management Fee
disclosed on the Statement of Operations (the 2 Class is offered primarily for
ather Funds of the Company or for direct investment by institutional
irvestars who have entered into an investment management or ather
agreement with the lnvestment Advisors or a PIMCC affiliate) and in an
efior to avaid the duplication of fees, the Management Fee for the

Z Class will be a1 an 0.00% per annum.

The Management Fee for each Share Class of each Fund (expressed as a per
annuem percentage of its Met Asset Value) is set out in the relevant
Supplement for each Fund. Sharehalders should also note that Management
Fees may be charged to capital at @ Fund or Share Class level, where
specifically provided for in the relevant Supglement of & Fund,
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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 services rendered to Shareholders in these share
dasses of the Funds directly or indirectly by distributars ar broker-dealers,
banks, financial mtermediaries, or other intermedianies, Given the fixed
nature of the Management Fee, the Manager, and not Shareholders, takes
the risk of any price increases in the cost of the services covered by the
Management Fee and takes the risk of expense levels relating to such
senvices inaeasing above the Management Fee as a result of a dearsase in
net assets. Conversely, the Manager, and not Shareholders, would benefit
from any price decrease in the cost of services covered by the Management
Fes, including decreased expense lavels, resulting from an increase in

net assets.,

() Investment Advisory Services

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

{d) Administration, Depositary and Other Services

On behalf of the Compary, the Manager provides andiar pracures
administration, depositary and ather senvices. Such senaces include
administration, transfer agency, fund accounting, depasitany and sub-custady
in respect of each Fund. The fees and expenses of the Administrator and
Depositary (Reqether with VAT, if any therean) are paid by the Manager frarm
the Management Fee, or by the Investment Advisors,

On behalf of the Company, the Manager provides andlor procures certain
other services, These may include listing sponsor services, paying agent and
ather local representative services, accounting, audit, legal and other
professional adwisaor services, company secretanal services, panting,
publishing and translation senices, and the provision and co-ordination of
cerain supervisarial, administrative and sharehelder services necessary for
cperation of the Funds. Fees and any ordinary expenses in relation to these
services (together with VAT, if any therean) are paid by the Manager, or by
the Imvestment Advisoss on behalf of the Manager, from the

Management Fee.

The Funds will bear ather expensas related to their operation that are not
cowvered by the Management Fee which may vary and affect the total level of
expenses within the Funds induding, but not limited 1o, taxes and
govermmantal faes, brokerage fees, commisssons and other transaction
expenses (ncluding, but not mited 1o, fees and expenses related to due
diligence on investmants and potential imvastments andior related to
neqotiations of such transactions), costs of barrowing maney induding
interest expentes, establishment costs, extraordinary expenses (such as
litigation and indemnification expanses) and fees and expenses of the
Company’s Independent Directors and their counsal.

The Company paid the Independent Directors fees of €60,000 during the
financial year endad 31 December 2021 (31 December 2020; €60,000), In
addition, each Independent Director is reimbursed for any reasonable
out-of-pocket expenses, Non-independent Dmectars are not entitled 1o
separate remunaration for thear directorship of the Funds. Directors” fees are
a companent of “Other expenses” on the Statement of Operations,

The follzwang table sets out the fees the Company was charged by the
statutory auditors during the financial years ended 37 December 2021 and
31 December 2020, The fees in the table below are exclusive of VAT.

Auditers’ Remuneration IOec 2021 HN-Decd0l0
A.udjitnfn_anﬁtp'ﬁnamial statements € 84,403 € 81,945
Cther assurance sendces 0 B
T axdvisory services 0 |
Ciher non-audit seraces ] L]

Service Fee The Service Fee (as defined in the relevant Fund's Supplement)
whach applies 1 the investor Classes anly is paid to the Manager and may
be wsad to reimburse broker-daalers, financal intarmediaries, or ather

84 PIMCO SELECT FUNDS PLC

intermediaries that provide services in connection with the distibution and
miarketing of Shares andior the provision of certain shareholder senvices or
the administration of plans or programmes that vse Fund Shares as their
fianding medium, and to reimburse other related expenses. The senvices 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 responding o
shareholder inguities about the Furds and their performance; assisting
shareholders with purchases, redemptions and exchanges of Shares;
maintaining individualised account information and prowiding account
statements for shareholders; and maintaining other records refevant to a
shareholder's imvestment in the Funds,

Flans or programmes that use Fund Shares as their funding medium may
include unit-linked insurance products and parsion, retirement or savings
plans maintained by employers, All sharehalders in the Invester Classes will
TECEIVE SErviCes pursiant to agreements enterad into with financial
intermediaries with whom those sharehalders have a senviang refationship,
The Senvice Fee i calculated an the basis of 0.25% per annum of the NAY of
each Fund attrbutable 1o the Imvestor Classes, The Senace Fee was
urchanged from 2020 10 2021, The Service Fee is only applicable 1o the

Ei Fined Maturity Duration Hedged Fund, The Senvce Fee is paid out of the
NAY atmributable 10 the Investor Classes of the MAW of this Fund. The Senice
Fee is accrued on each Dealing Day and is payable monthly in amears. The
Manager may retain for its cwn benefit in whole of in part any Service Fee not
payable o broker dealers, financial intermediaries or other intermediaries.

Placement Fee A placement fee of 2% of the Net Asset Value of the Mulu-
Asset Strateqy Fund as at the first Vialuation Point after the exgiration of the
Initial Offer Period {as defined in the relevant Fund’s Supglement) of each
Retail Class ("Payment Date”} will be charged &s compensation for
distribubion services in respect of the Fund and is not retained by the Manager
{"Flacement Fee”). The Placement Fee is charged to each Retail Class on the
Payment Date and added to the Fund's assets as a prepaid expense,

The Placement Fee is amortised over a period of seven years for the purpose
of calculating the dealing MAY, However, FRS 102 requires such costs to be
expensed when incurred, Therefore, for the purposes of the financial
statements, the unamortised Placement Fee has been recognised in full in
the Statement of Operations and m the Statemant of Changes in Net Assets,

Multi-fsset Strateqy Fund launched two Retail Il Classes duming the financial
year ended 31 December 2021, The Placement fee of the Retail Il Classes of
the Fund has been expensed in full in the Statemant of Cperations for the
fingncial year ended 31 December 2021,

Exit Fee An exit fee is charged on the redemption of Shares on the Malti-
Agsat Strateqy Fund ("Exit Fee™) during the Amartisation Periad and is based
on the Met Asset Value as at the Payment Crate in respect of each Retail

Class, payable a3 follows:
Firaancial Years 1 &2 200%
Firancial Years 3 & 4 1.50%
Financial Years 5 & 6 1.00%
Fimancial Year 7 0.50%

The Bt Fee & retained by the Fund and does not exceed 3% of the Net
Asset Value per Share on a Dealing Day on which the Shares are
being redeemed,

(e) Expense Limitation (including Management Fee Waiver
and t)

The Manager has agreed with the Company, persuant to the Management
Agreement betwesan the Company and the Manager dated as of 22 June
2010, 1o manage total annual fund operating expenses for any Class of
Fumd, by waiving, reducing or reimbursing all or any postion of its
Management Fes, ta the extant that {and for such period of time that) such
operating expenses would exceed, due to the payment of establishment
costs and pro rata Directors” Fess, the sum of such Class of such Fund's
Management Fee (prics 1o the application of any applicable Management
Fee wanver), and ather expanses barme by such Fund's share Class not
covered by the Management Fee a3 described above (other than
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31 December 2021
establishment costs and pro rata Directors” Fees), plus 0.0049% per annum 3-Dec-2020
{calculated on a daily basis based on the NAY of the Fund). Fund Furchases Sales
Dynamic Bond Fund § 5357 0§ 832

Irany month in which the Management Agreement is in effect, the Manager EM Fined Matuwity Duration Hedged Fund 2,088 il
may recoup from a Fund any portion of the Management Fee waived, Euro Aggregate High Cuality Fund 4093 1,657
reduced of reimbursed pursuant to the Management Agreament {the Eurodollar High Quality Fund 0 111973
" Reimbursement Amount”} during the previous 36 manths, prowded that . E

: . Muiti-Asget Allecation Fund 1,553 1]
sych amount paid to the Manager will not; 1) exeeed 0.00493% per annum T = e
of the Class of the apphicable Fund's average net assets (caloulated on a e tegy " R B e
daily basis); 2 exceed the total Reimbursement Amaunt; 3} include any Hhgriotan riclente 1 SEhier Lt
amounts previously reimbursed to the Manager; or 4) cause any Class of a UK Income Bond Fund _ 52,964 173,554
Fund te maintain a net negative yield. PIMCO U5 Dollar Shoet-Term Floating WAV Furd 1,850,719 528,20

The Management Fee as disclosed in the Statement of Operations ks
recognised gross of the relevant Management Fee waiver where applicable.
Management fee waivers are recognised within Reimbursement by
Irvestment Advisors in the Statemnent of Operations. The Management Fee is
paid to the Manager net of the waiver.

14. RELATED PARTY TRANSACTIONS

The Manager, Investment Advisars, Distributors and Directors are refated
parties, Fees payable to these parties are disclosed in Note 13,
where applicable,

Each of the Funds may invest in the other Funds of the Company andfor
other collective invesiment schemes managed by the Investment Advisor or
entities affiliated with the Investment Advisor (" Affiliated Fund ™).

Certain Funds may invest into the PIMCO US Dollar Short-Term Floating MAV
Fund. As at 31 December 2021, 87.71% (31 December 2020: 20.00%) of
the Het Assets of the Fund was owned by entities which are considered 1o
be affikated with the PIMCO US Dollar Shot=Term Floating MAY Fund,

Funds where Shareholders, excleding the Allianz Group, Funds of the
Comnpany, Funds affliated with the Compary and employees of the
Irvestment Advisars, own more than 20% of the Net Assets of the Fund, are
separately disclosed in Note 186,

The Dynaric Band Fund and the Mult-Asset Strategy Fund invest in the

2 Class of the Asia Swategic Interest Bond Fund and the Dynamic Multi-Asset
Fund respectively, both Funds of FIMCO Funds: Global Investors Series plc
which is considered to be affiliated with the Campany. Due 1o the nature of
the 2 Class offering and in an effort 1o avoid the duplication of fees, the
Management Fee for the 7 Class of both Funds is set an 0.00% per annum.

Certain Funds invest into the PINMCO Euno Shom Maturity UCITS ETF and the
FIMICO Srerling Shom Maturity UCITS ETF, and these are considered 1o be
affiliared with the Company. Since these Funds do net offer a 2ero fee chare
dass, Management Fees are paid by both the Fund investing and the
underlying Affiliated Fund. Therefore, an Investment Advisory Fee Waiver is
offset price to payment by the investing Fund to PINCO, which is aceounted
for on the Statement of Operations within Reimbursement by

Inwvestment Advisors,

During the financial years ended 31 December 2021 and 31 December 2020
the Funds below enganed in purchases and sales of securities amang
Affiliated Funds, purchases and sales relating to cross investments and
purchases and sales of investments into Affiliated Funds (amounts

in thousandsk:

31-Dee-2021

Fund Purchases Sales

DynamicBond Fund CER 1 O M 1
EM Fioned Manurity Duration Hedged Fund q 139
Eura Aggregate High Quality Fund 11422 0
Eurodullar High Quasty Furd 14,080 5,951
Mudti-Assat Strategy Fund 95,542 13,441
PIMCO Obbligazionatio Prudente Fund 422,505 B013,455
UE Incoms Band Fund 51,849 136,567
PIMCE U5 Dollar Short-Teim Floating HAY Fund 1,478,355 63,870

Directors” and Secretary's Interests in Shares and Contracts
The Drectors’ and Secretary held no interest m the shares of the Comparny
during the firancial years ended 31 December 2021 and 31 December 2020,

Mone of the Directors have & sevice contract with the Company,

15. EXCHANGE RATES

Far the purposes of combining the financial statements of the Funds, to
arive at Campany figures (required under Irish Company law), the amaunts
on the Statement of Assets and Leabilities have been tranclated a1 the
exchangs rate ruling at 31 December 2021 from Bitish Paund Sterling to
115, Dollar (USDAGER 0.73831) (31 December 2020: USIVGEP 0.73156) and
from Eure to U.5. Dollar (USDYEUR 0.87935) (31 December 2020: USCVEUR
0.81729). The amounts on the Statement of Operations and the Statement
of Changes in Met Assets have Been translated at an average exchange rate
for the financial year ended 31 December 2021 from Beitish Paund Sterling
to U.5. Dollar (USDAGEP 0.72716) (31 Decerber 2020: USDVGEF 0.78011)
and from Euro to U.S. Dollar (USDVEUR 0.84577) (31 December 2020 USDY
EUR Q.87772).

The fallowing tables reflect the exchange rates used to convert to Brtish
Pound Sterfing, Euro and U.5, Dollar, the functional currencies of Funds of
the Compary, the investments and other assets and lsabilities denominated
in currencies other than each Funds functional currency.

The exchange rates for Argentine Peso ("ARS™) at 31 December 2021 are
inclusive of 3 363 discount (31 December 2020: 689%), due to a gap
between Argenting’s official and unofficial exchange rates.

31-Dec-2021
Fresentation Currency
Forebyn Curvency EUR GAP usp
ARS HiA 27254245 HiA
ALD 1.56413 18629 1.37542
BRL 532470 7.54429 5 57000
CAD 1.43645 1.71087 1.26315
CHF 103616 1.23411 Hia
CLP WA 1,153.99150 A
CHH 7.23151 £.61302 6.35905
CHY T.24777 B.63138 Hi&
Cap WA 551261196 HiA
KK 7.43757 885844 654025
EUIR (o0 £) 100000 119104 047935
GEP fe¢ £ 0.83960 1.00000 0.73831
HKD B 86595 1055970 HiA
HUF 3685649 [T HiA
I0R 16,207.93925 [TF HiA
IS 3.53942 4.21559 311240
INR 84.53448 100.68393 Hia
IFY foe %) 130.95424 15597170 115.15500
KRW 135184619 1,610.10257 HiA
MXN PERIFLL] 7882 Hia
NOK 10.02817 1194395 HiA
NED 1.66009 197831 146060
PEN HiA 540527 NiA
PLN 458337 545838 Nia
Rl HiA 100.59222 HiA
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3 -Dec-2021
Currency
Foreign Currency EUR GEP uso
SEE 10, 39604 1226299 HiA
560 1.53312 1.82600 134215
THE 3798316 4524541 M
TRY 1510173 1798676 A
WD 31.46291 A A
U0 for 5} 113720 1.35445 100000
ZAR 121497 2161702 A
31-Dec-2020
Presentation Currendy

Forelgn Cusrendy EUR GEP UsD
ARS WA 193.14994 A
AUD 1.58563 177146 1.79552
BRL 6.35536 T.0021 519420
CAD 1,55380 1.74143 127404
CHF 108154 1.20831 HiA
CHH 7.9459%8 888059 49665
CHY 200177 893958 M
Cap HiA 4,675 65026 HiA
DEK T34y 531584 6.08350
EUR {or €) 1.00000 1.11730 0.81739
GEP (o £} 0.89510 1.00000 0.72156
HER 948722 10.59912 M
HUF 362 68497 MA Mk
ICA 172.190.87623 1940563839 A
ILS HiA o 36900 3.21080
INR 8940173 W ETYsY i
JFY foe W) 126.32541 141.13069 10324500
KR 1,329.14227 WA HiA
MXN 24.37984 1723715 HiA
ROK 1047557 11.70375 HiA
MDY 1.69938 125854 1.38589
PEN Hiny 494467 Hih
FLM 4.55895 509335 M
RUE W43 101,10559 Hid
SEK 10.04246 11.22614 M
S0 161710 180663 1.32165
THE 3665756 A A
TRY 9,09403 1015985 Hi
WD 34.37931 MR M
USD (or £} 1.22355 1.36695 1.00000
ZAR 17.97242 10.07378 A

16. FINANCIAL RISKS

The main risks arising from the Company’s financial instruments are market
price, foreign currancy, interest rate, liquidity, eredit and counterparty risks.

{a) Market Price Risk

Market risk arises mainly from uncemainty about future prices of financial
instrumente hebd. It reprecents the potential loss the Furd might sufer
theeugh halding market positions in the face of adverse price movements.
The Investment Advisors consider the asset allocation of the portfalio in
order to minimise the risk assocated with particular countries or industey
sectors whilst continuing to follow the Funds' investment objectives,

The Investment Advisars use a number of quantitative techniques o assess
the impact of market risks including credit events, changes in interest rates,
credit spreads and recevery values on the Funds' investmant partfolio.

The Investment Advisors use Value at Risk (TVaR™) anakysis, a technigue
widely used by financial institutions to quantify, assess, and report market
risk. VaR is a statistical framewaork that supports the quantification of market
risk within a portfolio 2t a specified confidence interval over a defined
holding period. Certain Funds may use the Relative VaR model or Absolute
VaR model, Where the Relatwe VaR model is usad, the VaR of a Fund's
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portfolio will not exceed twice the YaRon a comparable benchmark portfolio
of referenice partfolio (i.e. a similar portfolio with no derivatives) which will
reflect a Fund’s intended investment style. Where the Absolute VaR model is
used, the VaR of a Fund's portfofio may not exceed 20% of the Net Asset
Value of a Fund and the helding period shall be 20 days and the length of
the data histary shall not be less than one year, VaR seeks to quantily the
expected minimum, maximum and average dollar losses that may resuft from
the interactive behaviour of 2ll material market prices, spreads, volatilities,
rates and ather risks including foreign exchange, mterest rate, emerging
market and convexity risk based on the histonically observed relationships
between thess markets,

Although the use of dervatives may give rise to an additonal leveraged
exposure, any such additional exposure will be covered and will be risk
managed using the VaR methodology in accordance with the Central Bank's
requerements, The Imestment Advisors monitor portfelio msk wsing market
factor exposwies on a daily basis, Potential market risk is cabculated using
the parametns delta-normal or factor model approach. VaR i calculated and
reported autormatically each day wang the closing prices and miarket
information of the most recent business day. Depending on the application
of the nsk statistics, vanous confidence fevels (such as 99%) and time
horizons (weeies ar months) might be selected.

Stress tests ako are conducted relating to the YaR model for each Fund cn a
monthly basis. The PIMCO Risk Group oversees the composition of stress
tests and makes appropriate adjustments when market conditions or fund
compositions make that appropriate. The stress tests estimare patential
oains or losses from shocks to financial variables inclwding nominad
sovereign rates, nominal swap rates, real rates, credit spreads, equity
vluations, commaodity vabues, currency exchange rates, and implied
volatilities. In addition to the monthly stress testing, three additional types of
siress tests are also conducted, some of which are uwsed daily and some of
which are used for analysis interactively. The first are scenario duration tests
that measure what happens to the valus of the portfolio if unexpected
mavements in yields occur in the market. These durations are caloulated
every business day. The second test involves & database of historical orisis
scenarios that can be executed to test reactions 1o these cnses, The histoncal
Crisis scenagios contain many unexpected changes in market conditions and
correlation matrices, The third test ivolves comelation matrices which can
be manipulated manually to reflect conditions that may happen in the future
bust have not happened so far.

Cakulations generally are done by using automated simulation
methodologies. However, there are also methodalogees 1o manually check
whiat changes in the conelation matrices would have a big negative impact
to the portiolios, These correlations changes can then be analysed and
postible real world events that could brng about <uch changes can

be agsigned.

Of course, itcannot be mled out that actual economic results will differ
snificantly fram manually and automated seenarios,

The daily VaR measures are an estimate of the portfolio loss over the moa
ane manth period that would not be exceeded 99% of the time, relative to
the assurgtions of the VaR madel.

Mat all risks vo which the partfalio may be expesed are intended to be
captured by VaR and, in particular, the framewark does not seek to capture
liquidity risk, counterparty credit risk, or extreme credit events such as an
isswer default. In practice, the actual wrading results will differ from the VaR
and may not provide a meaningful indication of profits and losses in stressed
market conditions, To determine the reliability of the VaR medels, actual
outcomes are monitored to test the validity of the assumptions and
parameters used in the VaR calculation. Market risk positions are also
subject to reqular stress tests to ensure that each Fund would withstand an
extreme market event,
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31 December 2021

The following tables set out the minimum, maximum, average and year end VaR of each Fund as at 31 December 2021 and 31 December 2020,

-Dec2021
Fund Wethodalogy Berchmark Min  Max  dwerage  YeasEnd
Dynamc Bond Fund Mbsolute A 157% 244%  194%  216%
EM Ficed Maturity Dusation Hedged Fund Absolute NIk 061%  191%  1.08%  071%
Euro Aggiegate High Quality Fund Absolise HiA 200%  201%  149%  28%%
Furodollar igh Quality Fund ABsalute MK 1B2% 3% 304%  3S0%
Waulti-Asset ABiocation Fund Relative Euto Short:Term Riate {ESTER) index 3155% S524B% 44.17%  50.76%
Multi-fsset Strategy Furd Absolute NIk 1E8%  90%%  605%  540%
PIMED Cbbligazionario Prudente Fund Absolute NIA 1653 238%  9vE 230%
UK Income Bond Fund Absolute WA 133%  3:W%  1T6%  261%
PIMCO U5 Dollar Short-Term Floating MAV Fund  Relative FTSE 3:-Month Treasury Bill index 65.90% 168.78% 104.19%  69.94%
H-Dec-2020
fund Methodalogy Beeschmark Min_ Max  Average  Yea End
Dynami Bond Fund Absolute ) 153% 1353% 3% 244%
EM Fixed Maturity Duration Hedged Fund Absolute NIA 103%  17.26%  478%  191%
Furo Aggregate High Quality Fund Absolute A 169%  35T%  150%  201%
Eurodollar High Cuality Fund Absolute NIA 170%  B41%  248%  181%
Waulti-Asset Alocation Fund Relative MSEEACWI Index (LR Hedged) 333%  5353% A061%  3423%
Waulti-Aisset Strategy Fund Absolute NIA IT4% A9 64I% 64T
PIMEO Obbgazionaria Prudente Fund Absolute WA 063%  922% 283%  174%
UK Income Bond Furd Absolute Mk L16%  1223%  S.06%  325%
PIMCO U5 Dollar Short-Term Fioating MAV Fund®  Relative FISE 3-Month Treasury Bill index SEEI% L68253% 17236%  T3TER

' Any YaR beeaches during the financial year ended 31 December 2021 outlined in the abowe table were temporary, in the context of unusually hagh markes wolatility that

resulbed from the coronavius event. Since the end of May 2020, all Funds remained wathin VaR limits,

The Central Bank requires that all funds disclose a measure of leverage caleulated on a grass notional exposure basis. The gross notianal expasure

figure is calculated using the sum of the absolute value of notionals of the derivatives {which is deemed to include certain forward sertling trades), as
is requived by the Central Bank and as such does not take into account any netting and hedging arrangements that the Fund has in place at any time.
The use of derivatives (whether for hed%in of investment purposes) may give dise to a higher gross notional exposure. The Funds” gress notional
paposure is expected to increase to the higher levels, for example, at times when the Investment Advisors deem it most appropriate 10 use dervative
instrements to alter the Funds’ interest rate, currency of credit exposure,

The following table sets gut the average level of gross notional exposure for the Funds for the financial years ended 31 December 2021 and 31 December 2020;

Fund F1-Dec-2021* I-Dec-2020*
Dynaenic Bond Fund 205% 189%
EM Fied Maturity Duration Hedged Fund £3% a4,
Euro Aggregate High Quality Fund 151% 167%
Euradollar High Quality Fund 42% 6%
Mufti-Assat Allecation Fund 246% 1175
PIMCO (bbligazionatio Pridente Fund 266% 137%
U¥, Incoms Bord Fund 170% 168%

*  Mote there are no figures mduded for Multi-Assat Strategy Fund and PIMCO US Deliar Shart-Term Floating MAY Fund, they do not indude OTC finandial desnative
irstruments.

(b} Foreign Currency Risk

If the Fund irvests directly in foreign cumencies or in secunties that trade in, and recewe revenes m, foreign currencies, or in financial dervamves that provide
exposune to fareign currencies, it will be subjact 10 the nisk that those currencies will decline in valus relative 1o the functional currency of the Fund, or, in the case
of hedging positions, that the Fund's functicnal currency will dectine in value relative to the currency being hedged. Currency rates in foreign countries may
fucruate significantly over short periads of time for a number of reasary, including changes in interest rates, intervention (or the failure to mtervene) by U5 ai
foreign govemnments, central banks or supranational entities such as the Inteimational Manetary Fund, or by the impasition of cusrency controls or other political
develogments in the United States or abroad, As a result, the Fund’s investments in foreign curtency dencminated securities may reduce the returns of the Funds,

The EM Fixed Matunty Duration Hedged Fund, Euro Aggregate High Quality Fund, Euradellar High Quality Fund, Multi-Asset Strateqy Fund and PIMCO
US Dollar Short-Term Fleating NAV Fund had no material foreign currency exposure at 31 December 2021 or 31 December 2020. The following tables
set out the total expasure 1o foreign currency risk in cusrencies where foreign cutrency exposuse is deemed manerial {i.e. where, all other variables being
equﬁl. thiél;n}pact of a reasonably possible mowvement in the foreign exchange rate would result in a significant movement in the net assets) (amounts

in thousands}:

Dynamic Bond Fund

As al 31 -Dee 2031 s at 31-Bec- 2020
Futal Harbipig Het Tital Hedlging Hed

Chinese Renminki (Mainland) E 63k 0 E 9 E 498 & 0 £ 4388

Chinese Renminbi (OHshoce) 2 65 67 1 {5,019 (5,009

Lhnited States Dolkar 31 (49, 705) (17.534) 107,148 (71,79} 35,349

E32342  E49.640) E(17.298)  E 112136 £ (76818 £ 35318
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Muilti-Asset Allocation Fund

Ag at 31-Dee-2021 A ot 31-4Dee-2020
Tkl Hadung [ Tedal Huedgin el
lapanese Yen € 18R € 92313 € 1,1M € 3385 £ 081 € 33,666
Morwegian Krone /] 7,205 1.105 ] 5826 5,826
Polish Zioty 0 5078 5,078 1] 4821 4,821
Tarwan Dolix ] (5,637} 5637} 1] {5,140} {5, 140)
United States Dollar 51.284 61,829 11313 51,821 (28,134} 23,687
€ 53,036 £ 77.854 £ 130,950 € 55,46 £ 7.6% € 61,860
PIMCO Obbligazionario Prudente Fund
A3 at 31-Dec-2021 Az at 31-Dec-2020
Teasl Hesdaing [ Toisl by Nt
United $tates Dollar £ 157,629 € {39231} € (242,207 € 457,690 € (369,065} € B8.621
UK Income Band Fund
Az at 31-Dec-2021 Ag at 31 Dec-2020
loaal Hedam fit fotal Hisndineg et
United States Dollar £ 14834 £ (30,169) £ {15335) £ 128004 £ (11233 £ 56771
{c} Interest Rate Risk Finally, liquidity risk also sefers 1o the risk of unusually high redemption

Interest rate sk is the nsk that foed income secuntas will decline in value
because of changes in interest rates, As nominal interest rates nss, the valus
of certain fixed income securities held by the Funds ade likely 1o decrease. &
nominal interest rate can be described as the sum of a real interest rate and
an expacted inflation rate. Fixed income securities with longer durations tand
to e mone sensitive to changes in interest rates, usually making them mare
wolatile than securities with shorter durations. Duration is useful primarily as
a measure of the sensitvity of a fixed income's market price 1o interest rate
{r.e. yiekd) movements.

Al Funds invested primardy in fixed income instrurments and therefore are
exposed 1o the risks associated with the effects of fluctuations in the
prevailing levels of market interest rates on their financial position and
cash flows. These imestments are disclosed in the Schedule of Investments.
Any excess cash and cash equivalents are invested at short-term market
interest rates,

The semsitwvity of the Company’s exposure to interest rate nisk is included in
the overall VaR caloulations disclosed in Note 16 (3),

{d) Liguidity Risk

A Fund's exposure to liguidity risk is primarily affected by the redemption of
Shares, Participating Shareholders may redesm some or 2l of their
outstanding Shares in accordance with the Prospectus, Redeemable Shares
are redeemed at the Shareholders demand and are included on the
Statement of Assets and Liabilities, The Fund's assets are primarily
comprised of readily realisable sscurities, which can be readily sold to
satisty sharshelder redemptions in accordance with the Progpecius.
Liquidity risk exists when particular investments are difficult 1o purchase or
s2ll. Also, dlliqued securities may become harder to value especially in
changing markets. A Fund's investments in illiqued securities may reduce
retumns of a Fund because it may be unable to sell the illiquid securities at
an advantageous time o price. Funds with principal irmvastment strategies
that invohve forewgn securites, derivatives, or securities with substantial
market andfor credit risk tend 1o have the greatest exposure to

hquidsty msk.

Additionally, the market for cemain investments may became illiguid under
adwerse market of econamic conditions independent of any specific adverse
changes in the conditions of a particular issuer. In such cases, a Fund, due to
limitations on imvestments in ifliquid securities and the difficulty in
purchasing and sefling such securities or instruments, may be unable to
achieve its desired level of exposure 103 certain sector, To the extent that a
Fund's principal investment strategies involve securties of companies with
smaller market capitalisations, foreign securities, illiquid sectors of fixed
income securities, or securities with substantial market andfor credit risk, the
Fund will tend to have the greatest exposure to lguidity risk, Further, fixed
income securities with longer durations until matunity face heightened bevels
of liquidity risk as compared to fixed income securities with shorter durations
until maturity,
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requests or other unusual market conditions that may make it difficult for a
Fund to fully honour redemption requests within the allowable tme period.
Meeting such redemption requests could require a Fund 1o sell securities at
reduced prices or under unfavourable conditions, which would reduce the
value of the Fund. [t may also be the case that cther market participants may
be attempting to hiquidate fivad income holdings at the same time as a Fend,
causing increased supply in the market and contributing to liquidity risk and
downward priang pressure,

For all Funds, the Company is entitled to limit the number of Shares of any
Fund redeemad on any Dealing Day 10 10% of the wtal number of Shares of
that Fund in issue. In this event, the Company shall reduce pro rata any
requests for redemption on that Dealing Day and shall treat the redemgtion
requests as if they were receved on each subsequent Dealing Day until &l
the Shares towhich the anginal request related have been redesmed.

The Company's Articles of Assodiation contain special provisions where a
redemption request received from a Shareholdsr would result in more than
5% of the Net Asset Yalue of Shates of any Fund being redeemed by the
Company an any Dealing Day. In such a case the Comparny, at its sole
discretion (unless otherwise outlined in the relevant Fund Supplement], may
satisfy the redemption request by the tansfer in specie (in kind) o the
Shareholder of assets of the relevant Fund having a value equal 1o the
redemption price for the Shares redeemed as if the redemption proceeds
were paid in cash less any redemption charge and other expenses of the
transfer provided that such a distribution would not be prejudicial to the
interests of the remaining Sharehalders of that Fund, Whera the Sharehalder
requesting such redemption receives notice of the Comgany’s intentian to
elect to satisfy the redemption request by such & distribution of assets, that
Shareholder may require the Compary, instead of ransferring those assets,
to arrange for their sale and the payment of the proceeds of sale to that
Shareholder, the cost of which shall be borne by the relevant Shareholder,

To mitigate the effects of dedution, the Directors may, at their discretion,
make a swing price adjustment to the NAY per share,

The cumrent known liabilities for the Funds are listed on the Statement of
Assets and Lishilities and the majority of those liabilities are payable within
threa months with the exception of finandal dervative instrument liabilities.
The earfiest contractual maturity danes for financial derivative instrument
lizbilities are disclosed on the Schedule of Investments.

Financial dervative instruments consist of the fair value of forward foreign
currency contracts, fulufes contracts, option contracts and swap agresmants
as at the financial year end. Financial dervative instruments are financial
assets and Babilities that are held for trading, and are acquired principally for
the purpose of selling in the short term, As the inctruments are not expected
to b held to matuity or tesmination, the cument fair value represents the
estimated cash flow that may be required to dispose of the positions. Future
cash flows of the Funds and realised lizbilities may differ from current
liabilities based on changes in market condrtions.
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31 December 2021

The investment Advisors manage liquidity risk by monitoring the portfolios and considering investments deemed to be illiquid or net readily and easily sold, 1o
ensure there are sufficient liquid assets w cover the outstanding lizkdlities of the Funds.

Certain Funds may hawe a concentrated Shareholdes base where large institutional type Shareholders hold 2 significant portion of the net assets of 2 Fund. This
expaoses other Shareholders in the Fund to certain risks. These risks indude the risk that a Iarge portion of the assets of a Fund may be redeemed on any day
which could impact the averall viahility of the Fund or could impact the ability of other Shareholders, who have not submitted redemption requests on that day,
to redeem from the Fund e.g. whese it may be necessary to impose a redemption gate. The below Funds are exposed to significant concentration risk as they
have Shareholders who own more than 20% of the Met 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 substantial amounts of capital. Shareholding percentage amounts owned by the Allianz Group,
Funds of the Company, Funds affiliated with the Company and employees of the Investment Advisors are not disclosed below as these are separately disclosad

in Mote 14, if applicable,

31 -Deee-2021 IN-Deec-2020
Fund Name Sharcholder Hame  Sharcholing%  Sharcholder Mame  Shareholding %
Dynamic Bond Fund Shareholder E 99,99 Shareholder £ 5999
EM Finsd Matusity Duration Hedged Fund Sharehcider F 9,70 Shareholder F 99,30
Euto Aggregate High Quality Fund Sharehcider B 100,00 Shareholder B 100,00
Eurodollar High Quslity Fund Shareheider B 100,00 Shareholdes 100.00
Mutti-Asset Allocation Fund Shareholder € o164 Shateholder C 93.00
Muli-Asset Stategy Fund Sharehcider A 10000 ShaeholdsA 10000
PIMCO Dbbfigazionatia Prudentz Fund Sharehcider [ 97.24 Shaehalder D 93,81
UK, Income Bond Fund Sharehcider 7578 Shareholder G 3661
UK Income Bond Fund Sharehcider H NiA Shareholder 210

(&) Credit and Counterparty Risks

Thee Furnds will be expased to credit risk 1o parties with whom they wade and
will also bear the risk of settlement default. The Funds trade with
counterparties which at the present time have minimum rating of BBE/Baa2.
The Funds minimise concentrations of credit risk by endertaking ransactions
with a large number of customers and counterpartiss on recognised and
reputable exchanges, where applicable, OTC derivative transactions are
subject 1o the risk that a counterparty to the transaction will nat fulfil its
contractual phligations to the other party, as many of the protections
afforded to centrally cleared denvative transactions might not b available
for OTC derivative transactions. For financial derivatives instruments

raded on exchanges or cleannghouses, the primary credit nisk is the
aeditwarthiness of the Fund's cleaning broker or the exchange or
dearinghouse itself. The Funds could lase monay if the issusr or guarantor of
a fived ncome security, of the counterparty 1o a financial deratives
instruments contract, repurchase agreement or a laan of partfolio securities,
is unable or urwilling to make timely printipal andfor interest payments, or
to otherwise honour its ohligations. Securities and financial derwative
insiuments are subject to varying degrees of cradit risk, which are often
reflected in credit ratings.

Similar to credit sk, the Funds may be exposed to counterparty risk, or the
risk that an institution or other entity with which the Funds have unsertied
of open transactions will default. PIMCO, 3s the Investment Advisars,
minimise caunterparty fisks to the Fund through a number of ways. Prior to
entering inte transactions with a new counterparty, the FIMCO
Counterparty Risk Comenittee conducts an extensive eredit review of such
counterparty and must approve the use of such counterparty. Furthemaore,
pursuant to the terms of the underlying contract, to the extent that unpaid
amounts owed 1o a Fund exceed a predetermined threshald, such
counterparty shall advance collateral to the Fund in the form of cash or
securities equal invalee 1o the unpaid amount awed to a Fund. The Funds
may irvest such collateral in secunties or other instruments and will
typically pay interest to the counterparty on the collateral received, If the
unpasd amount owed toeach Fund subsequently decreases, the Fund would
b required 1o return to the counterparty all or a portion of the collateral
previously advanced,

All ransactions in isted secunties are settled/paid for upon delvery using
approved counterparties, The risk of default is considered minimal, as
dalwery of secunties sold is only made once the Funds have received
payment. Paymant is made on a purchase once the securities have been
dalrvered by the counterparty. The trade wil fail if either party fails 1o meet
its obligation.

Master Netting Arrangements Certain Funds may be subject to various
netting amangements | Master Agreements” ) with sefected counterparties.
Master Agreements govern the terms of cenain trancactions, and reduce the

counterparty risk associated with relevant transactions by specifying credit
protectisn mechanisms and providing standardisation that impreves legal
certainty. Each type of Master Agreement govems certain types of
transactions. Different types of ransactions may be traded out of different
legal entities or affiliates of a particular arganisation, resulting in the need
for multiple agreements with a single counterparty, As the Master
Agreements are specific to unique operations of different asset types, they
2llow the Funds to close out and net its total exposure 1o a counterparny 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 derivative
assets and Babilities on a gross basis, which reflects the full risks and
exposures prige to netting.

hiaster Agreements can aleo help limit countenparty nsk by specifying
collateral posting anangemants at pre-arranged exposure levels, Undsr
mast Master Agreements, collateral is routinely transferred if the total net
exposute i certain ransacticns (net of existing collateral already in place)
governed under the relevant Master Agreemant with a counterparty in a
qiven account sxceeds a specified threshald, which typically ranges from
zere 1o $250,000 depending on the counterparty and the type of Master
Agreement. United States Treasury Bills and U.S. Dellar cash are generally
the preferred farms of coflateral, although ather forms of AAA rated paper
of souereign securities may be used depending on the teems outlined in the
applicable Master Agreement. Securities and cash pledged as collateral are
reflected as ascots on the Statement of Assets and Liabélities as sither a
companent of Financial Assers at fair value through prafic or lass
(Transferable securities) or Deposits with counterparty (cash), Cash
collateral received is not typically held in 2 segregated account and as such
is reflected as a liability on the Statement of Assets and Liabilities as
Depasits from counterparty. The fair value of any securities received as
collateral is not reflected as a companent of NAY, The Fund's overall
exposure 1o counterparty sk can change substantially within a short
perind, as it is affectad by each transaction subject to the relevant

Master Agreement,

Master Repurchase Agreements and Global Master Repurchase Agreements
{individually and collecteely “Master Repo Agreements ™) govern repurchase,
reverse repurchase, and sale-buyback transactions between the Funds and
select counterparties. Master Repo Agreements maintain provisons for,
among other things, nitiation, mgeme payments, events of default, and
maintenance of collateral. The fai value of transactions under the Master
Repo Agreement, collateral pledged or recenved, and the net expasure by
courterparty 25 of financial year end are disclosed in the Notes to Schadule
of Investiments,
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Master Securities Forward Transaction Agreements {"Master Forward
Agreements” ) govern certain forward settling transactions, such as
To-Be-Announced securities, delayed-delery ar sale-buybade transactions
by and between the Funds and select counterparties. The Master Forward
Agreements maintain provisians for, among other things, initiation and

confirmation, payment and transfer, events of default, termination, and
maintenance of collateral, The fair value of forward settling fransactions,
collateral pledaed or recenved, and the net expasure by counterparty as of
financial year end is disclosed in the Motes to Schedule of Irvestmenits.

Intemational Swaps and Dervatives Association, Inc. Master Agreements and Credit Suppart Annexes (71504 Master Agreements ™) govem bilateral OTC
darivative transactions entered into by the Funds with sebect counterparties, 150 Master Agreements maintain provissons for general obligations,
representations, agreements, collateral and events of default or termination. Events of termination indude conditions that may entitie counterparties 1o elect to
terminate early and cause setfement of all outstanding transactions under the applicable B0A Master Agreement, Any election to terminate early could be
material to the financial statements. In limited circumstances, the ISDA Master Agreement may contain additional prowisions that add counterparty protection
beyond eoverage of existing daily exposure if the counterparty has a decline in cradit quality below a predefined level, These amaunts, if any, may be
seqregated with a third party depasitary, The fair value of OTC financial denvative instruments, collateral recetved or pledged, and net expasure by counterparty
as of financial year snd are disclosad in the Notes i Schedule of Imvestments. The Investment Advisors conduct extensive research and anabysis to identify and
quantify credit risk within the Funds, Credit exposure within the Funds is reviewed frequently by the Investment Advisors to generate returns either through
investrents made or avoided. Securities are subject to vanying degrees of cradit risk, which are often reflected in credit ratings. The tables below summarise the

wredit rating composition for each of the Fund's Net Assets.

FM Fied AR urity DRarafion Furo Apenabi High
Dy B Tl Tisdgend Feaed ety Tursd
I FO] 30D 200 I-Dee- 2001 3 Do 2020 30 Dec- 070 31D J020
Irvestment Grads 0% 9% 68% 67% 100% 100%
Non-Investment Grade 0% % 3% 3% 0% 0%
Mokt Rated 0% % 0% 0% 0% 0%
10 100% 100% 100% 100% 100%
Lol High Ouabty Fund b Ao Alocation Fursd ity Avsel Sty ioed
ELR Earaird] 10D HE 31 I J1 21 D N ¥ D 8070 31 D PO
Irvestment Grade 100°% 100% 91% 8% 100% 100%
Mon-Invesiment Goade 0% % ki 13% 0% 0%
Mok Rated e [ 0% % 0% 0%
100% 100% 100% 1005 100% 100%
PIC 3 Dt PFIKKCE) LIS Drdln Skt
Proderte Fd U income Bond Fund Tt Fhoaatineg WAV Fund
Al 00 1N D M 31 P 10 30 il D 30 e 270 1Dl SN
Imvestment Grade 9% 8% Bi% B 100% 100%
Men-inwestmsent Grade 6% % 18% 16% % 0%
Mot Rated % 1% 1% 0% 0% 0%
100 100% 100% 100% 100% 100%
Substantially all ef the Company's transferable securities as of 31 Decormbr 31-Dec-2021 31-Dee-2020
2021 are held on a fiduciary basis by State Street Custodial Services (Ireland) Dynamic Bond Fund
Limated (" Depositary®). These assets are held in segregated accounts of each Bratosl
Fund (in accordance with Central Bank UCITS Regulations), reducing the Arcumnulation
aredit risk of holding the assets in saiekeeping. The Company will however lssued and offocts 0 6
be exposed 1o the credit risk of a credit institution holding its deposits, Isswed from reinvestment of distributions P a
The long term credit rating of State Street Cesporation, the Depesitary’s Bdonined dyrer the o : ﬁ:—:'l"—
ultimate parent, s of 31 December 2021 was AA- (31 December J020; A8-) s
a5 issued by Fitch rating agency. .
EM Fivod Maturity
Duration Hedged Fund
17. SHARE CAPITAL '"*‘?‘fme
{a) Authorised Shares
The autharised share capital of the Company is represented by 2 redeemable Ilm mﬁmﬂéw or diribat ?: g
non-participating shares of no par value and 500,000,000, 000 shares of no il sl b
par value, Risdeartid duting the year (3,559 (. 460}
[3.530) (6, 460)
(b) Redeemable Participating Shares
The issued participating share capital is at all times equal 1o the MAV of the Euro Aggregate High
Funds, Redeemable partiopating shares are redeemable at the sharsholdars’ Quality Fund
option and are dassified as financial liabilites. The movement in the number restituitional:
of participating shares for the financial years ending 31 December 2021 and Accumulation
31 December 2020 are as follows (amounts i thousands): Issued and offsets 7,045 16,721
Isswed from remvestment of distributions L] i
el Elanho Redzemed duting the year {12.918) {27,883
Dymamic Band Fund I:S.H-H:I ':H."EH
institutional EUR (Hedged) n
Amcueion fssused 2nd offsets % 179
Issued and offssts 157 m
Iesued from reinvestment of distibutions ] b lssuwed from reinvestment of distributions 0 0
Fiedeemed during the year 30} EO70 Radesrnad dutig the wear (173) {436}
127 12,899) 181) (257}
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31 December 2021
I-Dec-2001 H-Dec-2000 I-Dec-2001 31-Dec- 2020
Eurodollar High Quality Fund UK Income Bond Fund
Inshiiuticnal Irestibu Egenial
Aerumulation Agcumudation
tesued and ofsets 15047 14,366 Issuped and offpets 243 E65
Issued om reinvestment of distiibutions 0 0 Issued from reimestment of distributions 0 0
B ad duting the year (11,683) {44.630) Redeemed duting the year {1,259 {1,193}
3,364 {30.264) (1.046) {533
Income Imn;dm:;fﬂﬁms 5,052 15,553
Issued and offsets _ 490 M5 lssuzed from reimvestment of distributions o 0
Issued from reinvestment of distnbutions ] 1] Redearied sk the year (31,463) (25,050)
Redeemed during the year {612) (1.418) (26,411) 1.497)
{123} 1473) R Clats
Insertutional [P (Bedged): Incoma
Beeumulation Isauped and offsas 365 533
tssued and offsets 1,562 4,164 Issued from reirvestment of distributions 1 1
lesued from eeimvestment of distiibutions ] [1] Redesmed duning the year [1.412) (266)
Redesened during the yea {2,573 (3,618) (1,048} 163
3 LAl 2 PIMCO US Dallar Short
inslitutional SE!D {Hiedged): h'rln-F.I L-.t; ||-|g r'l..l'l.'n.; fl.m-:l
Aecumulation
lasired and offsers 105 82 i Eliﬁs.
lasised from reinvesiment of disibutions 0 0 lssved and offsets 7,596,032 10,072,301
Riedeemed duting the year (26} 11,014 Issued from reinvestment of distributions 1,520 5744
118 F32) Radeemed during the year (7.591,931) 18,792,727}
5621 185318
Multi-Astet Allocation Fund
Instriutcnal
Aecumulation 18. MET ASSET VALUES
tesued and offsets . 3,050 1,705 Each Fund’s net assets attributable 1o redeemable participating sharshalders,
Hssued from reimvestment of distiibutions 0 0 shares issued and cutstanding and NAY per share for the last three financial
Redeemed during the year 1] (218) years are a5 follows [amounts are in thausands, except per share amounts).
2160 787 The net asset value per share disclosed in these financal statements may

include adjustments required by FRS 102, which may cause shareholders” net
asset values of total returns to differ from those disclosed in these financial
statements. Met Assets dvided by shares issued and outstanding may not

gl |
,;Kmmu,mim equal the NAY per share due 1o rounding:
Issued and offsets 0 0
tssued from reimvestment of distnbutions ] 0 3_|.;:‘3@n m.;;:;mu ;l,;::;mg
Rideemad duting the sear (99} {99 Dynamic Bond Fund
L] LEL] Hal Assats £ 191,686 £ 05,756 £ M) 602
Incomss Irstitutional EUR (Hedged]:
Issued arvd affsets ] 0 Becumulation £ 318,103 € 239,350 € 352660
Issued from reimeestiment of distibutions i 0 Shares msied and oulstanding 22,458 2237 25370
Redeemed during ihe year (223} (531 HAY per share € 1015 € 102 £ 1000
1223) i531) Retail:
Retail I Acoumulation £ 10 £ 10 £ 6516
Accumidation Shares mousd and outstanding 1 1 624
tssued and offsets 1,599 HiA HAV per share £ 105 £ WM £ 104
lssuwed from reinvestment of distnbwtions 0 WA
Redesmad during the year {214} WA EM Fixed Maturity Duration
1.385 WA Hed |:|_|_':I Fund
o et Assats § 245454 % 380,766 § 450,384
Irvestor:
Issued and offsets — 5432 WA income § 345450 § 380,766 § 450,384
tesued froam eeinvestiment of distributions ] KA
q o dusing e o0 (207 TS Shares ssusd and oulstanding 33,887 37417 43,877
e HAV et sh L [ T S 1 - S S [ .
5,425 NiA L
ey et Eure Aggregate High Quality Fund
P'M';;;"fmﬂ'f;,‘l'r;:""” Kt Assats € 457,654 € 540,791 € 663,795
) Irstitutional:
i Accumulation € 452310 € 534383 € 654,656
B e fbatts 117038 127,074 Shares sued and outstanding 39,133 45006 56,168
Tested from nelnvestment of distibiions ) 0 HAV per share € 1156 € 1187 € 1166
Redeemed duting the year {111,149 {52,514) Ingome £ 532 E G4ME € 9130
& 839 74540 Shares ssued and oulsianding 486 567 83
HAY per share € 10906 1130 € 10.09
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Motes to Financial Statements (cent)

Az at As at As at As at Asat As at
F1-Dec-2021  11-Dec-2020  31-Dec-2019 -Dee-2011  H-Dec-2020  11-Dec-2019
Ewrodollar High Quality Fund UK Incame Bond Fund
et Assels 5 155,249 & Ta4.454 § 1045716 Incoms E 140478 £ 421648 £ 526,037
Institutional Shares issued and ouisianding 13,919 40,330 49,827
Acoumulaion 5 682,281 § E52.510 § 956,661 HAV per share E 10.09 £ 1045 £ 10.56
Shares issued R Class:
ane outstanding 54,686 51,322 31,586 Income E 1132 € 10,9% £ 8,586
HAW per share 5 1248 § 1271 3 11.73 Shares issusd and outstanding 125 1.7 903
Ineome H 21192 % 23407 § 17041 HAV par thare : 904 £ 933 E §.51
Shates issied
and -:-ulsl',andirbg 2052 2174 1647 PIMED LIS Dallar r|-|'!.|:-r'l-'I'-.."r||1 Floating
AV per share 5 033 % 10,77 § 10,32 NAV Fund
Institutional JFY {Hedged) Het Assets § 11026511 § 10,974,263 § 8,174,781
: I Class:
Reoumelation ¥ 5351438 ¥ BOZS6E4 V5618954 Incame § 11026511 § 10074263 § 8,174,781
S’f:d"::]mim o s e Shares issusd and outstanding 1,107,249 1101628 816,310
HAV per share W 1.094.00 ¥ 112000 ¥ 1,046.00 B pes St i Lt il Ll
Instinaticnal SG0 (Hedged):
::W""-'m W60 7139560 5,766 G0 13,863 19. REGULATORY AND LITIGATION MATTERS
e ! The Comgpany is not named as a defendant in any material litigation or
H’: outstanding : 5?: 458 :.1E'9'D arkitration proceedings and is not aware of any material litigation or claim
AV per share 560 1237 56D 1260 56D 85 pending or threatened against it
Multi-Asset Allocation Fund The foregoing speaks only as of the date of this report,
Het Assets £ 2352 € 215,186 € 191,914
'"“'L“‘t‘g‘wﬂmm € AmAE et e N 20. SECURITIES FINANCING TRANSACTIONS REGULATION
; R : * 5 Securities Financing Transactions Requlation {"SFTR ") introduces reporting
vl outasading 33857 30,697 25910 and disclosure requirements for securities financing wansactions (SFTs”)
AV pes shes £ .i' frar 101 € 647 and tatal retumn swaps. SFTs are specifically defined as per Artide 3011) of
- : : the SFTR as follows:
Multi-Asset Strategy Fumnd * 3 repurchasefreverse repurchase agreement
Nt Assst € 119574 € 52681 € s3578  *  Secwrities or commodities lending/bormowing
Retail | : LI hw-sgllback or 5a1e-im;|:bad; transaction
Accurwlation £ 10,673 € 11,851 € 1w,z @mergin lending transaction
Shares issued (a) Global Data and Concentration of SFT Counterparties
Nﬁ::ﬁﬁ"‘g = I?:: = :Fg; . :;;g: As at 31 December 2021 the Funds held the following types of 5FTs:
' ' = Fepurchase Agreements
a0, 41,
;r:mm €  3IBE 4080 € BE | R R
and outstanding 3371 3.3 HU23  Tha fair value of sssete/{liabiliies) across all SETs as at 31 Decembar 2021,
AV pat share € 1o e 1136 € 1005 rouped by SFT type(s) and_1he ten largest counterparties, are a5 fG"I:I'I.\:s it
Reatzdl 1I: ewer than ten counterparties are used then all counteipartes are detailed).
Accumulation £ 23,181 WA WA
Shares issused e
and outstanding 2,385 HiA WA Falr Valus % of
HAN par share € 930 WA A :‘"’d r——— o o
ML
ncome € 4939 WA WA Y i Rkt
Shares issweed FICC £ 120 0.06
arvll ourstanding 5,425 A A Byl 17,300 9.03
HAY per share £ 910 WA HiA Total 17,420 9.0%
EM Fixed Maturity Duration Hedged Fund
PIMCO Obbligazionario Prudente Fund RE'E.E&E& Agresments e T
et Assets € 1173673 E 2 MAE1M E 1,458,226 3
Instititional Rzgse Repurchase Agreements PaET 1
Accumulation € LBEBE 2eIAE AU L G153y {109
Shares issued u olkar Rig ity Fun
and outstanding 224,638 218,749 144,209 Pﬁ;ﬁhﬁ & sl § 22,800 32
HAV per share £ (8 R 1.7 € ([180] AL 195,500 2558
- FICC 1,119 0.36
T Tt
Mst Assels £ 149584 £ 4568M £ 566,315 Reverse Repurchase Agreements
Institutional: oM (26,428) (3.51)
Acoumulation E 1974 £ 24250 E 31,692 Multi-Asset Allocation Fund
Shares issued Reperchase Agresments
and outstanding 512 1,558 0 e £ 7400 114
HAN per share E 1558 £ 1557 E 15.16 FiCC 2,341 1.25
Total 10,341 4.3%

92 PIMCO SELECT FUNDS PLC

218/256



EDINETOOOO
O000000000000000000000(E32040)

OJOoOooooooooooodo
31 December 2021
31-Bec 2021 1-Dec- 2020
Fair Value % of Fair Value % of
Fund (0005 Het fasets Fund 1D02s) Mt Azl
PIMCO Obbligazionario Prudente Fund PIMCO US Dollar Short-Term Floating
Repurchase Agreements NAV Fund
ars £ IRS00 1,69 Fiepurchase Agreemenis
558 1,807 0.08 805 § 155,600 141
Total 40,307 117 fg‘c 1?;-:3: g-?ﬁ
feverse Repurchase Agreements 3 :
8P% {16,820) {74 ":D 1 m.:w 1_35
UK Income Bond Fund L;‘: i:g- ?ﬁ idi
Repurchase Bt ] ;
E& i £ 61 031 HOM 2,258,900 2040
YL 1,900 127 RDR 49,400 0.45
Total 2,361 158 : “llm l gt;gg 4?. ; ir
PIMCO US Dollar Short-Term Floating ot 571, -
NAV Fund
Repurchase Agreements (b} Collateral
s 5184700 1.76 (i} Safekeeping of Collateral Received: _
175 388,667 153 Cellateral recsived as at 31 Decernbar 2021 and 31 Decamber 2020 is held
MEC 444,100 a0z within the custodial network of State Street Bank and Trust as agent for
HOM 1540, 00 136 the Depositary.
1M 473,000 243 {ii) Concentration Data;
Total 1,450,467 13.15

As at 31 Decernber 2020 the Funds held the follawing types of SFTs:

The t2n largest issuers for collateral securities recaived across all SFTs as an
31 December 2021 are as follows. If there are fewer than ten issuers then all

issuers are detailed below:

*  Repurchase Agreements A5 ot 31-Dee-2021
*  Reverse Repurchase Agresments  FairVake
Fund Collateral besuer (0005)
The fair value of assets/(liabilities) acress all SFTs as at 31 December 2020, Dymamic Bend Fund United Kingdom Government £ 17,337
grouped by SFT type(s} and the ten largest counterparties are as follows {f United States Govesrment 123
fewer than ten counterparties are used then all counterparties are detailed). EM Fived Matwity Duration
Hedged Furd United S1ates Gowesmment ] 586
31:-Dec2030 Euragallar High Quality Fund United S1ates Goverrment 235,289
Fair Value Yof Multi-Aissat Alkocation Fund Eutcpean Firancial
_Fund —(0005] Hethssets Stability Faclity € 2166
Dynarmic Bond Fund UNEDIC 5182
i:?[m{wm Agleenents = 5 e United States Goverrment 3,000
: PIMCD Obbfigazenatio Agence Francaise
ArL 10,800 5.23 Prudm::[md de Developpement 2373
Total 11,133 541 European Financial
EM Fied Maturity Duration Hadged Fund Stabdiny Faility 5,009
Repurchase Agreements HRW Bank 14,220
BF% § 18000 ENES UNEDIC 16,295
FICC 1,072 0.28 Usited S130es Govermmini 1,843
Total 19072 501 UK Incgene Bond Fund United Kingdom Government £ 1,904
Eure Aggregate High Quality Fund United $1ates Government LA
Repurchase Agresmants FIMCO LS Doar Sheet-Tenm
ars € 700 457 Roating HAY Fund Umited $tates Government § 1,488,966
Resarse Repurchase Agreements
CFR (1818 {034) The ten largest issuers for collateral securities received across all 5FTs as at
Eurodollar High Quality Fund 31 December 2020 are as follows. |f there are fewer than ten issuers then all
Repurchase Agieements isspers are detailed below:
FIC 5 1544 0.21
HOM 123,700 16,51 As at 31-Dee-2020
Total 15244 1682 s =T F‘E"m"’m{"*
Reverse Repurchase Agreements ; : =
ToM (16,446} 211 Dynamic Bond Fund mﬁmmn:?t E Iﬂ.;!‘;
Muslti-Asset Allocation Fund EM Fixed Matwity Duration
Repurchase Agreements Hudged Fund Uit S5ates Gawrrment § 195X
PIMCO Obbligazionario Prudente Fund ity Fund Stabslity Facility £ 902
Repurchase Agresments Garmarry Govesnmen 23913
8ps € 70200 3n Eurodallar High Cuality Fund United S4ates Government § 128,314
538 1,723 0.08 Mudli-Asset Allocation Fund United States Goverrment. € 2,961
Total nan 320 FIMCO Cibligananaric Bakgium Govesnment 70,340
UK Income Bond Fund Prudente Fund United $1ates Genvermment 1,757
ﬂe%wﬂm Agreements | UK Income Bond Fund United Bingdom Government . £ 11,250
EKEC C _"_-fﬂ 3:? United States Goverrmment 2,207
: i PIMCO LS Deliar Sheet-Term
Total 13364 2.93 Fioating NAY Fund United States Government % 4,704,085
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Notes to Financial Statements (cont)
(iii) Aggregate Transaction Data:
The aqqreqate transaction data for collateral positions received 3oross all SFTs as at 31 December 2021 is as follows:
Fair Country of
Callateral Type of Value Tenor of Currency of  Counterparty Setthement
Fund _Secwrity Type Desription Collateral  (0005)  Guality  Collateral  Collateeal  Extablishement  and Clearing
Dynamic Bond Fund Repurchase Agreements  United Kingdom Gt Treaswry £ 17,337 AA- Abowe | Year GEP United Kingdom  FED, Eitateral
U5, Treasimy Motes.  Traasury 123 AAA  Above 1 Year usp LUnited States FED, Bilateral
EM Ficed Matusity Repuschase Agreements U5, TreasuryMotes Treamwy  § 586 AMA  Abowe!Year  USD United States  FED, Bilateral
[heration Reverse
Hedged Furd Repurchase Agresments  Cash Colisteral Cash 494 NA A EUR France FED, Bilateral
Ewradigllar High Fepunchase Agreements  ULS, Treasury Bonds  Treasury 199,842 AAA Above 1 Year usp United Bingdom  FED, Bilatesal
Quality Fund U5, Trazsury Motes.  Treasury 13068 AMA Abowe | Year {1}43] France FED, Bilateral
U5, Treasury Notes. Treasury LI73  AAA Abowe | Year st United S3ates  FED, Bilateral
Mutti-Asset Repuschase Agreements  European Financial
Allecation Fund Sabiity Fackity Tregsury € 2,066 AR Abowe | Year ELR France FED, Eilateral
UNEME Treasury SI8F  AA  Abowe 1 Year ELIR France FED, Bilateral
U5, Treasury Mates  Traasury 3000 AAA Abowe 1 Year usp United States  FED, Bilateral
PIMCO Obbligazionano Repuschase Agreements  Agence Frandaise
Frudente Fund de Developpement  Cosporale 1373 AA Abow | Year EUR Franoe FED, Eilateral
NRSY Bank Coporate 14,820 AMA Above | Year EUR France FED, Bilateral
European Financial
Sabiity Faclity Treasury 5009 AAA Abowe 1 Year EUR France FED, Bilateral
UNEDIC Treasury 16,295  AA  AbowlVear  EUR  France FED, Bilateral
U.S. Treasuy Notes Treasuy 1,843 AAA  AbovelVear  USD United States  FED, Bilateral
UK Income Bond Fund  Repurchase Agreements  United Kingdom Gt Treasury £ 1,904 AA- Above | Year GEP United Ringdom  FED, Bilateral
ULS: Treasury
Inflation
Protected Securities  Treasury 471 AMA AbovelYear  USD UnitedStates  FED, Bilatersl
PIMCO US Dodar Repurchase Agresments U5, TreasuryBonds  Treasury  § 30,070 AAMA  AbovelYear  USD  United Ringdom FED, Bilateral
Short-Term Fioating W5, Treasury Bonds  Treasury Bi0634  AMA  Abowe |Year  USD  United States  FED, Bilateral
NAY Fund 1.5, Treasuny
irflation
Protected Securities  Treasury 198,610 AAA  Above lYear  USD  France FED, Bitateral
W5 T
Wi
Protected Seamities  Treasury 45788 AAA Abowe | Year st United Kingdom  FED, Bilateral
U5 Toeasury Motes  Treasry 383,065 AAA  Abow Year  USD  United Kingdom  FED, Bilatersl
U5, Treasury Motes  Treasury 10,599 AAA AbowelYear  USD  UnitedStates  FED, Bilateral
The aggregate transaction data for collateral positions received across all 5FTs as at 31 December 2020 15 as Tollows:
Fair Muaturity Country of
Collateral Type of Value Tener of Currency of  Establichment  Settlement
Fund Seaurity Type Desoiption  Collateral  (0005)  Ouality  Collateral  Collateral _of Countesparty and Clearing
Dynamic Bord Fund Fepurchase Agreements  United Kingdom Gt Treaswry € 10823 AA- Abowe | Year GBP  United Ringdom FED, Bilaceral
U5, Treamury Bills  Tresmusy 340 AAA 3 Mombe. 1 Yaw  USD Urted Seates  FED. Eilateral
EM Fmed Matunty Repuchase Agreements ; ;
Dusration US Toeasury Bis  Treaswy  § 1090 AAA IMonths- 1¥ear  USD  Urited States  FED, Bilateral
Hedged Fure U5, Treasury Bonds  Treasiey 18,437 ARA  Bbowe 1 Year USD  France FED, Bilateral
Eura Aggregate High Repurchase Agreements  European Financial
Cuality Fund Stabidity Faclity Corporate € 907 AA Abowe | Year EUR  France FED, Bilateral
$2abe of Hoeth
Rhine-Westphalia  Treasury 13913 AAL  Above | Year EUR  France FED, Bilateral
Euradollar High Fepurchase Agreements U5, Treasury Bills  Treaswey  § 1575 AAAL 3 Momks- 1Year  USD  Uneited Seates  FED, Bilateral
Cuality Fund WS, Treesury Bonds  Treasusy 126,739 AAA Above | Year U0 Japan FED, Bilateral
Butii-Assat Repurchase Agresments
Allecation Fund WS, Treasury Bills  Tieasury € 2961 AAM 3 Mombs- 1Year  USD  United States  FED, Eilateral
FIMCD Dbbligazonanc  Repurchase Agreements  Belgium
Frudente Fund Government
Intemnationaf Bond  Traasury 70340 AA- Abowe | Year EUR  France FED, Bilateral
1.5, Treasiry Nates.  Treasury 1,757 AMA 3 Momihs-1¥ear  USD  United States  FED, Bilateral
UK Income Bond Fund Repurchase Agreements  United Kingdom Gt Treaswry £ 11250 AA- - Abowe | Year GBP  Urnted Kingdom FED, Bilateral
U5, Treasuy Bills  Treasuy 2207 AMA IMomths- 1 Year  USD Urited Ssates  FED, Bilaberal
PIMCO US Dolflar Sheet-  Repurchase Agreements ULS. Treasury BSls  Treaswry 5 239455 AAA 3 Months- 1Year  USD  United Kingdom FED, Bilaberal
Teim Hoating US, Treasuny Bils  Treasury 16,122 AAA I Months- 1¥ear  USD  United States  FED, Bilateral
W e US. TieamsuryBonds Treasury 118,835 AAA  Abowe|Yewr  USD  France FED, Bilateral
.5, Teegsury Bonds  Treasury 1268950 AMA  Abowe | Year Usp  Japan FED, Bilateral
.5, Towasuary Bords  Treamisy 18,192 AAA - Abowe | Year USD  Urited Kingdosn FED, Bilateral
.5, Treasury Bonds — Treasury 407,716 ARA Abowe | Year USD  United Seates  FED, Bilaberal
U5 Treasury Motes  Treasury 160,220 ASA  Abowe | Year Ush  Canada FED, Bilateral
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Collateral Type of m Tenos of Currency of Emml Settlement
Fund Security T Desaription Collateral  (DO0S)  Ouaality  Collateral  Collateral  of Counterparty  and Chiaring
US, Treasury Motes  Tieaswy  § 0069585 AAA  Abowe 1 Year (11} Urited Eingdom FED, Bilateral
LS. Treasury Notes Treasury 56,717 AMA Above 1 Year WD Urited Seates  FED, Bilateral
1.5, Treasury Inflation
Protected Securities  Treasury 102,797 AMA - 3 Momhs- 1 Year  LBD lapan FED, Bilateral
1.5, Treasary Inflation
Protected Securities  Treasury 939381 AMA  Abowe | Year [1335] Japan FED, Bilateral
L5, Treasury Inflation
Profected Securites.  Treasury 06574 AAA  Above | Year s Urited Rangdom  FED, Bilateral
Reverse Repurchase
Agreements LS. Treasury Bonds.  Treasury 22 AMA Abowe | Year WD Urited States.  FED, Bilateral

The collateral fair value for Repurchass Agreements includes
interest accrued,

{iv) Data on Reuse of Collateral:

Securities recered as collateral are not reused as of 31 December 2021 or
31 December 2020,

{c) Returns/Costs

Coflateral recaived 25 at 31 December 2021 and as at 31 December 2020
was held within the custodial network of State Street Bank and Trust,

iv) Safekeeping of Collateral Granted:

The coflateral pledged by the Funds as of 31 Dacember 2021 and

31 December 2020 is held by the counterparties in accounts other than
sagregated or poaled accounts.

The tables below detail the data on retums and costs for each type of SFT for the financial years ended 31 December 2021 and 31 December 2020, Amounts

are shown in the base currency of the Fund,

IN-Dec-2021
Sale-buyback
Repurchase Rewerse Reparchase Financing
Agreements Agreements Transations
Fetums Costs Eetums Costs Febmre Costs
Fund (ODS)  (000S)  (D0OS)  (0OOS)  (ODOS)  (00S)
Crynamic Bond Fund £ 1l E 0 E 0 ED £0 £0
EM Fived Maturity Duration Hedged Fund § 2 5 0 § N 500 §0 §4
Euro Aggregate High Quality Fund E6 €85 € 2 €0 €0 €0
Ewrcdollar High Qualty Furd § 42 5 0 § 3 §0 $1 540
Mudi-Asset Allocation Fund € 0 €038 € 0 € 0 €0 €0
PIMCD Obbligazonanio Prudente Fund 1] 211} 11d ] 1 L1}
UK Income Bond Fund £ 2 E 0 E 0 ED £0 EQ
PIMCO US Dollar Shost-Tesm Floating NAV Furd S84 $ 0 5 0 50 5.0 L
3 -Dec-2020
Repurchase Reverse Repurchase
AP eemants et

Fund (0005 (0005) [0005) (NI}
Dynasnic Bond Fund £ 44 E 0 £1 E 0
Ebd Fizeed Maturity Duration Hedged Fund L $ 0 540 0
Ewra Aggregate High Quality Fund £ 1 € 14 €1 € 0
Euradotlar High Quafity Furd ST gD $0 § 56
Mufti-Assat Allocation Fund £ 2 £ 46 £l E 0
FIMCE Obbligazionaric Prudente Fund 1 759 0 0
UK Income Bomd Fund E 25 E 0 £1 E 0
FIMCO U5 Deltar $hoet-Term Floating NAY Fund § 7.882 $ 0 $0 5 0

Al returns from SFT derivative transactions will accres to the Fund and are
not subject 1o any returns sharing agreement with the Company’s Manager
ar arny ather third parties,

21, SIGNIFICANT EVENTS

Beginning in January 2020, global financial markets have experienced and
may continue to experience significant volatility resulting from the spread of
a novel coronavings known as COVID-19, The outbreak of COVIR-19 has
resulted in travel and border restrictions, quarantines, supply chain
disruptions, lower consumer demand and general market uncertainty, The
effects of COVID-19 have and may continue to adversely affect the global
econamy, the economies of certain nations and individual issuers,

On O July 2021, the Managear's registered address changad from 78 Sir
John Rogerson's Quay, Dublin 2, 002 HD32, Ireland 1o Third Floor, Harcourt
Building, Harcourt Street, Dublin, D02 F731, Ireland.

Other than the abave, there were no other significant events during the
financial year.

22. SUBSEQUENT EVENTS

Iri fate February 2072, Russia commenced a malitary attack on Ukiaime. The
outbreak of hosbliies between the two countries could result in more
widespread conflict and could have a severe adverse effact on the regicn
ard global supgly chains. In addition, current and futwe sancticns impased
on Russia by the global community could have a significant adverse impact
on the Russan and global economy. The extant, duration, or repercussians
of such military actions are imgossible to predicr, but could resultin
significant market disruption. A3 the event is a non-adjusting event, its post
year and impact has not been taken into account in the recogrition and
measurement of the Funds” assets or liabilities at 31 December 2021,

Other than the above, there wete no other significant events after the
financial year end,

23. APPROVAL OF FINANCIAL STATEMENTS
The financial statemants were approved by the Beard on 27 April 2022,
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Schedule of Investments Eurodollar High Quality Fund 31 Decesber 2021
[T Y- [ Fkl w00
AR WAL HET L) sRaut [t 1] PR NRLuL T
T HRFTHR (o] gy ASSETE  DERRIFTON [t RS, ARRETE  DERFNON TS P AVEETR
TRANSFERABLE SECURITIES Automatic Data Processing, Inc. Southem California Gas Co.
CORPORATE BONDS & NOTES 3.375% due 15002025 $TT00S BmM3 109 2.550% due 0102030 § 33008 3387 045
Chevron Cop, SP Powerissets Lid,
MANENIS L FRUAMCE 2236% che 110572030 2900 29% 039 3.250%due 2411112085 5000 533 071
?“gﬂmmm s e sIUE e e 1954% due 1B052026 L% v R .t B 6491 &0
125% de | 3 16 068  CocatolaCo a1 %47
BlackRock, Inc. 2.9007% due 25052027 2000 2131 pgp oo Coporste Bonds & Notes AR
TAO0E dus 300473030 500  B080 080 Lowisiana LLC 115, GOVERNMENT AGENCIES
Chifford Capitad Pre. Lad. 2400% due OV 102026 3400
3 35096 due 07030038 2100 LR 030 Equinar ASA Tennessea Valley Authority
OME Group, Inc. 2.450% due 17/012023 5000 5089 o7 |00 duel 1 1300 1368 030
3T50% e 1306305 5300 5900 078 3.025%due DBTHE03) 3200 344 U5, TREASURY OBLIGATIONS
Fab Sukuk Co, Ltd, Exxon Mobil Corp,
J625% e 05032023 5000 5082 065  2610%due 15102030 000 33 04 g.as}?% m;:m;m : i i i
First Abu Dhabi Bank PREC Johnson & Johnson : ! .
3000 de 30032022 1400 1460 152 2450%cue DUOH2006 sy 5535 073 O875%due 1571102030 500 054 372
Goldman Saths Greop, Ine. 2.9007% due 150172028 5000 5335 0N 31753 500
3500% dus JTO1I025 3000 3165 D47  Merck&Co lne — —
Guardian Life Global Funding 1.900% due 101272028 LR KLU SOVEREIGH 1SSUES
1.250% dus 13052026 200 2171 039 Micresoft Corp. Action Logement Services
1. 200% due 191 12027 3,000 2585 038 4007 due DRNEA026 WOE0Y  AL104 147 0 S00% due 2VIVI034 € 1800 ER T ]
1 675% due 16092073 00 485 006 - 2.700% due 12022025 070k 11199 148 Chile Government International Bond
L‘%&u:ﬁm 2 £ -1?{50 225 0.30 m‘:ﬁ'ir#m 00 2 03 LOLTH e Rl A TR
x v s ; T T . Development Bank of Japan, lnc.
Landhwistschattliche Rentenbank MTR Corp. Ltdl. 0.0H0% due 157100024 1,500 12 023
TE00% dus ISTI202700  $ 25000 264% 350 16359 due 19082030 1900 183 0M o Dhabi Govemment internation! Boad
Masstistual Global Funding Hastle Haldings, Ine 102 ce 110K $20000 21514 285
3250, e OVOTI202E LI00 2120 028  3350%due 2400202 5000 5207 06Y 31259 che 16042030 1800 1953 026
TS0 du JHOGI02 5000 5187 0BY  mevartis Capital Corp. Export-lmport Bank of Korea
Mastereard, ke, il.ll:l:r%dmﬂmxm 4,000 429 051 2.000% due 14012024 10,000 10815 141
1.900% doe 15032031 3700 37TM 049 3400%due DGOS024 5000 518 00 oo koo Government Intemational Bond
MOGH GMTH RSC Lid Orlanda Health ObBgated Group 2500 due 28052024 3,000 300 041
3.000% due 10042024 SO0 500 089 3337%due 010050 00 LS5 021 o eeonnay Com.
amuﬁamﬂzlgﬁﬂugdmmm 2960 039 mm1m B0 3G 030 1N e " S ok iy
; ] " ; ¥ Karea Hydro & Nudear Power Ca. Ltd,
3000 due IMO12023 5000 5120 088 gatar Energy 3.750% tue 75070003 7400 174 102
iﬁﬁ%ﬁgﬁ ﬁ% ;j;: g-ﬁ 2.250% due 12072031 3800 3TM 050 oo National Ol Corp.
i sl - ‘ mﬁﬁ i SioE s 3.250% due 011102025 6,500 6393 09
2.500% due 22052022 S000 5043 067 1230% due 13120028 {3y ey, (MR S B i
34505 due (4120073 BS0 B LB 25550 cue 15052006 8100 9 L g :
Mational Secarities Clearing Corp, Globa Prowince of Alberta
1 500% due 23042025 0 (131025 T e de teaenn 300 2989 040 3-*"*#:;5:’;?‘333 0000 21959 291
Mew York Life Global Funding TSMC Global Lid. Province
1.200% e 070872030 9600 8963 119 750 due MOAN S0 geemongy (RIS IMRY N
lmmﬂ-ﬂﬂm E20 7030 08 320 due 23042031 3700 3865 g4y PracmesQeeec 0000 1068 38
Hordea TWEX: Enterprises C : 200 :
0.750% due 5 1.300 M3 030 |3mmmm? 3400 3433 045 Dot Government Intermational Bond
T Rsie G Ak P eI 3250% e O2OG06 13000 13861 183
3.100% due 070112030 B BB | e Ausnes et B
Pactfic Life Ghobal Funding 4 5507 due 250212032 3,199 &1 086 2o due 0012 T500 610 048
1.200% due 240672025 3000 2965 039 I AST 2067 4817% dos 140372049 3500 35 043
Temasek Financal Lid, =
IR AeI0N0) 450 48 0% e e gt Sond 28 059
2.375% die J20VI023 4000 4067 OS54
U.S. Bank N.A 290% e GUOER02S 375 313 045 : —
due 01 ' 4 ———=
3 400% doe 240712013 S0 SMN 0B it SHORT-TERM INSTRUMENTS
Fﬁhﬁlm?&?ﬁ 230 249 030 19007 due DUOR028 2000 PATERREL N <HORT-TERM NOTES
Wt b s oommmkoton GBI ettt
2 5006 due 28062022 250 35% 03 ; & & 0040% e 0202022 (aE) 2700 2700 036
164190 2104 mm;&hﬂh;fm D 0.047% doe 0202202k 11,200 _ 11000 148
[T (7:ozokome ko 4w o DRASTERBMRS - B
Midamarican Energy Co. Tatal Transferable Securithes B45571 8557
Alphabet, Inc 3650% doe 15042029 100 409 0% T EeAE Dt
1009 due 150200 1,500 1418 019 Mational Rural Utilities Cooporative Finance Corp.
1.585% due 150872026 6,900 TAEE O 3509 due 1502200 B0 1314 0
Amaroncom, Inc. PacifiComp
LI00% de 1205031 3800 3855 051 3500 due 150672009 5000 1780 0%
Amarican Airlines Pass-Through Trust Shell International Finance BY
3.550% due 15082020 5.1 955 12 7 500%due 12082006 7000 73 097
Apple, ne. 2.7507% due OBTMR030 5000 57 069
12505 duoe J00EHH0 1,500 1600 032 32500 due 1D0SR005 3105 3307 04
3900% dun 120902027 1900 1600 01 southem Califomia Edison Co.
3.000% e 13N 1027 00 32364 479 30 due O1IO022 T 7™ 0
4. 450% due DEDSI04 1300 163 01

See Accompanying Notes
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Schedule of Investments Eurodollar High Quality Fund icem

REPURCHASE AGREEMENTS

Repuarchase
Agreament
Bepurchase Proceeds
Lending  Settlement Muturity Principal Collateral Afrierments, e be % of
Counterparty  Rate Date Drate Amoant  Collateralised By [Received) at Vahee Received’ Mot Asscts
EF% 0.030% IMNX2021 0300022 5 22BI0 U5 Treasury Motes 2.500% due 15052024 & (23.263) § 22800 § 22300 302
BRC 0.040  IWNX2021  00EI022 96,900 U5 Treasury Bonds 1.025% due §500502040 (99,491) 36, 900 96,900 12.83
0040 030172022 QAN 98600 U5 Treasury Bonds 4.500% due 1502038 {100,357} 98,600 98,600 13.05
FICC 0000 30T 030NN 419 U Treasury Netes 0.750% due 31050026 {2,773 2,719 FRAL) .26
Total Repurchase Agresments 5 (225889) 5 221.01% S 211019 .26

Indudes aocrued interest,

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

Unealised

Expiration # of lippreciation’ % of

DChegariptios Type Merith Contracty (Dispieiiutiza) Het Assats
L5, Teeasury 5-Year Mote March Futures Long 32032 iz 509 0.00
LLS, Teeagury 10+-Year Note March Fusures Long 0212022 579 388 005
LS, Treasury 30-Year Bond Masch Fulues Shet 0312022 X {21) 0.00
§ 362 0.0%
Total Financial Derivative Instruments Dealt in on a Regulated Market $ 362 0,05

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

INTEREST RATE SWAPS

Recipe Urwealised
Floating Fined Magurity Hational Appreciation/ % of
Rate Floating Rate lndex Rate [Date Smotnt (Depreciation] et disets
Receive!™  1-Day GBP-SONIC Compounded-08 0.750% 164372032 E 3,200 § 12 o
Receive'™  1-Day QBP-30NI0 Compounded- 015 0.750 164032052 2,800 132 0.2
Rageive’ 1Dy IPY-MUTKCALM Compounded- 015 0.250 1732031 ¥ 1710000 (79 [.071)
Pay 3-Month USD-LIBOR 0.500 1662028 35000 {225} [0.03)
Pay 3-Momth USD-LIBOR 0,750 1662031 5a00 59 am
Pay 3-Manth USD-LIBCR 1.250 1762030 56,700 134 0.0
Pay 3-bonth USD-LIBOR 1.500 15122028 3,600 (23} 0.00
Pay 3-Month USD-LIBOR 1.500 181272029 18,200 33} 0.00
Pay 3-Month LUSD-LIBOA 2500 H027 14,400 [rarli}] (0.04)
Pay 3-Month USD-LIBCR 3.000 19062029 18,700 {250} [0.03)
Receiwe'  B-Month EUR-EURIBOR 0.250 160372027 € 500 95 a0l
Recetws™  E-Maonth EUR-EURIBOR 0.250 1603/2032 3,700 18 4.01
% (238} [0.03)
Todal Centrally Cleared Financial Derivative Instruments 5 (138 (3.03)

This inssrument has a forward startng efiective date. See Note 2, Securities Transactions and Investment Income, in the Notes to Financial Statements foe further information

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

Mt Unrealised

Setdement Cimmency to Currency to Unaealised Unrealised Appreciation/ % of

Counter Manth be Delivered be Received  Apprecistion (Depreciation) {Depreciytizn) Pt Asats
BFS aV2023 AUD 2538 § 185 50 O3 | 0.0%
HUS a0z £ 15877 2.502 0 (A1) 1) .01
SCK r0e: £ 5878 B,626 ] (58] (58} [0.0m
2022 5878 6,688 a4 o a 0.00
50 5 (108 § {102} [0.01)
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21 Dpcember 2020

HEDGED FORWARD FOREIGN CURRENCY CONTRACLTS

As at 31 December 2021, the Institutional IPY [Hedged) Accumutation had the following foreand foreign cunrency contracs outstanding

et Unrealized
Settlement Cusrenty te Currency te Unrealised Uerealised Appireciation! % of
Counterparty Mecnth b Delivered be Recaived Appreciation {Bepreciation) (Depreciation] et Assots
BOA 0102022 L ER § 5iE6 LR I L 12 0.00
BF% 0142022 12,054 637 ] 1] 10 0.00
0102022 0 44 ¥ 46105 b i) 4 0,00
BRE 012082 14.536 1,649,203 0 (213) 215 10.03)
Q2022 16,077 1,850,924 ] L] a 0.00
GLW 0152022 L] ] § 9 ] 0 a 0.00
0112022 5 180 ¥ 0,363 ] {3 3 0.00
HUS Q112032 ¥ 9853 5 36 ] ] ] 0.00
012022 5 14 ¥ 1,641 1] 1] 1] 0.00
HAE o1/2022 16612 1,884,977 ) (245) {245} f.63)
022022 15437 1784118 1] 0 1 0.00
SO 0102022 16,612 1,884,777 L] (246) (246} [0.03)
Dara022 15,497 1,784,118 ] 1] a 0.00
TOR o208 ] 275 0 0 0 .00
L2 § (13 5 {691} 0.0%)
Asat 31 December 2021, the Institutional $G0 (Hedged) Accumulation had the following forward foreign cumency condracts oulstanding:
et Unr cafizod
Settement Cumency to Cumency to Unrealised Unrealised Appreciation! % of
Counterparty Manth b Delivered be Receved Appreciation {Depeeciation) {Depreciation) Mt Astets
B4 012022 5 LT 60 2413 7 50 $ i 000
BF% 012022 1,795 2461 a0 0 0 0.
BRC 012022 560 3% §  w 0 [ m 000
GLM 012022 3 2 ] 0 Ll .00
HUS 012022 5 1820 Gl 2628 29 ] L] 000
LaG 01022 SGD 11 5 ] ] ] L 0.00
o202 L] I sS4k (H] 1] 1] i 00
% 86 § (1) § B5 L]
Total OTC Fenancial Derhvathve [nstruments 5 {08} (0,05}
Total Investments 5 B66,356 11471
Orther Cument Assets & Liabilities 5 (111,107) 114.71)
Met Assets 5 755,249 100,00

i

NTS (amounts in thousands®™):

* A rero balance may reflect actual amounts rounding to bess than one thousand.
{4} Tero coupon seourity.
(b} Coupon represents a yleld 1o maturity.

(¢} Security with an aggregate fair valee of 526,426 and cash of 5580 have been pledged a3 collateral under the terms of the Master Repurchase Agreements andlor Global
Master Repurchase Agreements as at 31 December 2001,

Cash of 7,613 has been pledged & collateral for exchange-traded and centrally deared finsncisl derivative mstnements 2t at 31 December 2021,

Cash of 5260 has been pledged as collateral for financial derivative instruments as govemed by Intemnational Swaps and Derivatives Assodation, Inc. master agreements as at
31 December 2021,

Fair Value Measurements'!i

The followirg is a summary of the far valuations according b the inputs used as at 31 December 2021 in vakuing the Fund's assets and liabilites:

Quated Prices
in Active Markets Significant Orther Sagnificant
for ldentical kevestments Observable Inputs Unabsereable Inputs
Category™ {Level 1) {Level 3 {Lavel 3) Fair Valus
Transferable Securities § 0 § 645,521 50 § 545,971
Repurchase Agreements L] 121,019 a 221,019
Financial Detivative Instruments'® L] (534) 1] (584}
Taitals 5 0 5 856,356 50 5 866,356

The fidlowsing is & summary of the fair valuations acconding b the inputs ussd as at 21 December 20290 in valuing the Fund's assets and Babilities:

Quated Prives
in Active Markets Significant Other Significant
for Identical bnvestments Observable Inputs Unobsersable Inputs
Category's {Level 13 fLavel 3 (Level 3] Fair Value
Transferable Seurities i 0 § 640430 $0 § 641,430
Repurchase Agreements L] 125,244 1] 125,244
Firancinl Detivative Instruments™ iv8 3,043 0 5430
Toitals 5 378 5 171,716 50 S 77200
See Accompanying Notes Annual Report | 31 December 2021 45
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Schedule of Investments Eurodollar High Quality Fund (cont 31 December 2021

' Sew Mote 3 inthe Notes 1o Financial Statements for additional infoomation.
* Refer to the Schedude of Investiments for additional infcemation.
W Financial Dervative Instruments may include apan fuluses contracts, swap agreements, written options, purchased options and forwaed Toteign currency conbracts.

Reverse Repurchate Agreements g at 31 December 2021:

Fayable for
Rewverse
Borrowing Setthement Maturity Borrowing Repurchase % of
Counterparty Rate Date Date A Ay Mt Aszets
oM {0.020)% 2406201 TBDH § (26,491} § (26,488) (3.51)
Total Reverse Repurchase Agreements 5 (26,488) [3.51)
W Open matunity reverse replurchase agreement.

Collateral (Recetved)Pledged for OTC Financial Derivative Instruments

Thee failoveireg i5 & summary by counterparty of the fan valse of OTC financeal desivative instruments and collateral (received )pledged as at 31 December 2021

Total Fair Value Collateral Het
Counterparty of OTC Derivatives [Recetvedy Pledged Exposures”
BOA £ 39 50 § 39
BFS EE| ] EE]
BRC [216) 0 (216}
GLM {3 ] (3
HLI5 {13 b {12
MAB [245) L] (245
SCK (304) 260 44y

! et exposure represents the net recesvabled{payable) that would be due fromyto the counterpaty in the event of default. See Mote 16, Finandal Risks, in the Hotes to Firancial
Staerments for more Information segarding credit and coun terparty fisk

Comparative Information

The falkowing 15 & summary of the comparative information for Schedule-of Investments as at 31 December 2021:

3-Dec-2021 (%) 31-Dec-2020 (%)
Trarsferable secunities admitted to official stock exchangs 0T 67.32
Trarsferable secueities dealt in on another reguiated market 14.75 18.84
Repurchase agreements 29.36 16.82
Firancial dervative nstruments dealt in on a reguiated marke 0.05 0.05
Centrally deared finanoal derivative metrumants [.03) 0e2
OTC financal desivative instruments (.09 0.06
Reverse repurchase agreements (3.51) {2.21)
Thee Fund’s imvestment portiolio is concentrated in the following segments as at 31 December 2021:
nvestments, at fair valse 31-Dec-2021 () 31-Dec-2020(%)

Comporate Bonds & Notes Sodl 55.43
LLS. Govesrenent Agencies 030 WA
1.5, Treasury Obligations 5.00 492
Soereign Issuss 21.9 2601
Short-Term Instruments 1.4 A
Repurchase Agreemeants 29.26 16.82
Firsanceal Desivative Instroments Dealt in on a Regulated Marcket

Futures 0.05 0.05
Centrally Cleared Financial Derivative Instruments

Interest Rate Swaps 003 062
QOTC Financial Derrvative Instiuments.

Fararard Foresgn Currency Contracis [B.01) {0.02)

Hedged Forward Foresgn Currency Contradts {0.0%) 0.08

_Other Current Assats & Liabiities 1471 (371

Mt Assets 100.0:0 100,00

46 PIMCO SELECT FUNDS PLC
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(Unauditedd

Counterparty Abbreviations:

BOA Bank of America & GLM Goldman Sachs Bank UGA RBC Royal Bank of Canada

BEOS BofA Secumities, Inc. GS5T Goddman Sachs Inbermational RDR RBC Capitad Markets LLC

EPS. BNP Paribas 5.4 HUS HSBL Bank USA MA. RVM Barclays Capital, Inc.

BRC Barchays Bank PLC D Créndit Agriccde Corpocate and Investment Bank $.4, RYL Hatbies Markets PLC

BSN The Bank of Nova Scotia — Toranto JPM IF Morgan Chase Bank NLA SAL Citagroup Global Markets, Inc.

CEK Citibank H.A&, IPs LP. Margan Securities LLC S0 Standard Chartesed Bank, London

CFRt Credit Suisse Securities [furope) Lid. MEBC HSBL Bank PLC 558 State Streat Bank and Trust Co

DBL [reutsche Bark AG London MY Wargan Stanley Capital Services LLC oM T Securities (U5A) LLC

Dug Deutsche Bark AG Yl Whargan Stantey & Co, Ireenational PLC TOR The Tetanta-Deeinion Bank

FAR Wells Fargo Bank National Association NAR Haticnal Australia Bank Lid. UaG g5 AG Stamiord

FICE Fixed Income Clearing Conporation HOM Hemura Securities Intemational, Inc.

Currency Abbreviations:

ARS Argentine Peso GBP {or £)  Britsh Pound PEN Petirian New Sal

AUD Australian Dollar HED Harg Enng Dellar PN Pekesh Jloty

BRL Brazifian Real HUF Hungarian Foring RUE Fuszaan Ruble

CAD Canadian Dollar IDR Indonesian Rupiah SEK Swedsh Krona

CHF Swiss Frand ILS lsranli Shekel 5GD Singapore Dollar

CLp Chilean Pest INR Indran Rupes THE Thae Bahs

CNH Chinese Renminbs (Offshore) JPY for¥)  lapanese Yen TRY Turkish Lt

CHY Chiness Renminbi (Mainland) KRW Sauth Korean Won TWD Taiveanese Dollar

COoP Colombian Peso MXN Megican Peso USD {or §) Urated Seates Dollar

DKK Danish Krons NOK Horwegian Kione IAR Seuth African Rand

EUR (or €)  Eum HID New Zealand Dellar

Exchange Abbreviations:

FTSE Financial Times $ock Buchange orc Ouer the Courtes

Index/Spread Abbreviations:

DX HY Credit Denivatives Index - High Yield CPURNSA  Consumer Price All Wihan Non-Seascnally SOMNIO Stedling Cheemight Interbank Average Rate
Adjusted Index

COu.IG Creda Denivatives Index - Investment Grade MUTKCALM Tokyo Ovemight Average Rate TOPLC Tekyo Price Index

CMEX Commercial Morgage-Backed Indix HASDAGQ  Hatomal Asscoation of Seasities Dealers UKRPI Urated Kingdom Resail Prces Index
Austomated Cuotations

CPTFEMU  Eurozone HICP ex-Tobacoo Index S&P 500 Standard & Poor's SO0 Index

Other Abbreviations:

ARS Asser-Backed Security DAC Designated Activity Company RMES Residential Mortgage-Backed Security

BARs Build Amenica Bonds EURIBOR  Eurg Interbank Cffered Rate TBA Te-Be-Anncunded

BER Bank Eill Rate KORIBOR  Korea Interbank Offered Rate TBD TorBi- Datermined

BT Buoni del Tesoro Poliennali “long-term  LIBOR London Interbank Cffered Rate TBD: Interest rate to be determined when loan

Treasury Bond ® setiles of a1 the time of furding

1] Brazil Interbank Deposat Rae MsCl Margan Stanley Capital International THBFIX Thae Bahi Fleating-Rate Fix

Lo Collaberalised Loan Obkgation DAT Cbhgations Assimilables du Trésor THE Tasa de Interds Interbancania de Equilibao

CMES Collaberalised Mortgags-Backed Security OIS Qvernight Index Swagp *Equilibrium Interbank Interest Rate”

116 FIMCO SELECT FUNDS PLC
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2022
685,246,745.92 88,300,896
17,900,395.08 2,306,645
667,346,350.84 85,994,251

53,710,411.666

4,131,114.729

11.40 1,469

995.89
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2014 12

115,789,835.607

16,630,440.962

99,159,394.645

2015 12

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

0.000 0.000 25,500.000
©) © ©)

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
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15,048,129.517 11,683,478.107 54,687,078.612
2021 12 2,345,408.000 1,781,386.892 9,657,670.000
1,552,175.000 2,573,495.000 4,893,523.729
1,550,675.000 2,564,495.000 4,901,023.729
2014 16
2014 16

2014 14

229/256



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

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

230/256



2013
2011/61/EU
AIFMD AIFM
AIFMD
VCC

AIFM

2014
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AIFM

AIFMD

AlIF

AIFMD AIFM EU
AlIF

50

2014
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VCC

2014

UCITS AIF

2014
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vce



2021
2021
2021
2021
2021

30
30
30
30

12

233/256
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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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EU
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OECD OECD

OECD

UCITS

EU
EU
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UCITS

144

S&P

SEC

SFTR
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2011
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
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UCITS 1985 12 20 85 611 EEC
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1933
902 1935
CFTC 4.7

501
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PIMCO

PIMCO
2021 12 31

FRS 102

2014 2011

2021 12 31

2021 12 31

1SA

1SA

1AASA

EM
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50

2021 12 31

NAV

245/256



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

2021 12 31

2021 12 31

2021 12 31

2021 12 31
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2021 12 31

2021 12 31
NAV 50
2020 50

NAV 10 2020
NAV 10
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EM
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2014
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1SA 2014

2021 12 31

96

I1SA
(guarantee)

1AASA
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8F-
a98202dc9c3as/Description_ of auditors_ responsibilities_ for audit.pdf.

2014 391
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2014

2014

2014 2014 305 312

2022 27
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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
2021 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 2021,
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 2021; 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.

Emphasis of matter - financia statements prepared on a basis other than going concern

In forming our opinion on the financial statements, which is not modified, we draw attention to note 2 to the financial
statements which describes the reasons why the financial statements of EM Fixed Maturity Duration Hedged Fund have
been prepared on a basis other than going concern.

Our audit approach
Overview
Materiality

Overall materiality: 50 basis points of Net Assets Value (“NAV”) at 31 December 2021 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.
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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.

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
fair value through profit or loss

We tested the valuation of transferable securities, deposits
with credit institutions and the fair value of securities sold

Refer to the Schedule of Investments for each of the short at 31 December 2021 to third party vendor sources

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 the Funds at 31 December 2021 are
valued at fair value in line with Generally Accepted
Accounting Practicein Ireland.

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

where available.

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.

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 We obtained independent confirmation from the

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

Depositary or independent counterparties of the holdings
of transferable securities and deposits with credit
institutions as at 31 December 2021. 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 2021.
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 a key 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 2021 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 (2020: 50 basis points) of Net Asset Value (“NAV”) at 31 December
2021 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 Audit Committee that we would report to them misstatements identified during our audit above 10%
of overall materiality, for NAV per share impacting differences (2020: 10% of overall materiality, for NAV per share
impacting differences) as well as misstatements below that amount that, in our view, warranted reporting for qualitative
reasons.

Conclusions relating to going concern

With the exception of EM Fixed Maturity Duration Hedged Fund where a basis of accounting other than going concern
has been adopted as set out in the Emphasis of matter - financial statements prepared on a basis other than going concern
above, 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.

With the exception of EM Fixed Maturity Duration Hedged Fund where a basis of accounting other than going concern
has been adopted as set out in the Emphasis of matter - financial statements prepared on a basis other than going concern
above, 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 a period of at least twelve months from the date on which the financial statements are authorised
for issue.

With the exception of EM Fixed Maturity Duration Hedged Fund where a basis of accounting other than going concern
has been adopted as set out in the Emphasis of matter - financial statements prepared on a basis other than going concern
above, 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 ability 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.

254/256



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

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 2021 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

27 April 2022
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