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2018 12

2019 12

2020 12

2021 12

2022 12

6,360,000.00

86,029,000.00

67,286,249.23

19,116,848.06

85,590,914.34

2,609,000.00

82,408,000.00

65,632,164.71

20,778,464.40

87,091,851.03

836,000.00

80,792,000.00

64,875,582.38

21,298,714.80

87,705,785.42

995,462,643.26

1,045,716,065.54

744,453,587.87

755,248,980.32

674,580,755.47

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

55,868,355.914

4,792,313.729

995,462,643.26

1,045,716,065.54

744,453,587.87

755,248,980.32

674,580,755.47

1,046,113,000.00

1,085,388,000.00

783,582,560.80

882,663,490.61

697,469,567.00

10.80 11.73 12.71 12.48 11.10
992.00 1,046.00 1,120.00 1,094.00 947.00
0.0178 0.9990 1.1358 0.2252 1.3445
2.69 0.06 91.28 176.16 261.83
95.16 96.34 95.01 85.56 96.72
0.37 8.61 8.35 1.81 11.06
-2.27 5.44 7.07 2.32 13.44
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2023
89,953,437.820

2017 12 1,058,555,465.26 | 141,984
6,175,431.000
82,526,840.637

2018 12 995,462,643.26| 133,521
7,428,448 .000
81,586,005.472

2019 12 1,045,716,065.54 | 140,262
5,369,658.427
51,322,427.202

2020 12 744,453,587.87| 99,854
5,914,843.729
54,687,078.612

2021 12 755,248,980.32( 101,302
4,893,523.729
55,868,355.914

2022 12 674,580,755.47| 90,482
4,792,313.729
61,003,464.312

2023 762,442,370.49| 102,266
5,410,652.729
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2023
169,081,086.74 22.05
34,291,963.99 4.47
23,786,416.00 3.10
18,036,461.39 2.35
15,088,013.75 1.97
12,643,667.89 1.65
6,660,088.33 0.87
6,148,433.14 0.80
5,142,252.57 0.67
3,279,612.80 0.43
2,078,630.59 0.27
2,071,914.70 0.27
2,056,393.75 0.27
1,599,518.86 0.21
301,964,454.50 39.39
132,023,000.00 17.22
48,325,292.40 6.30
28,158,923.69 3.67
16,992,144.06 2.22
15,187,891.12 1.98
2,481,112.50 0.32
1,570,550.58 0.20
711,687.20 0.09
113,427,601.55 14.80
103,342,894.85 13.48
56,652,890.50 7.39
29,460,383.97 3.84
736,871,225.37 96.12
29,778,480.27 3.88
766,649,705.64 100.00
4,207,335.15 0.55
762,442 ,370.49
102,266 9945
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2023
cr77)
U.S. Treasury Notes 2.750 | 2032/ 715 35,000.00 | 95.6600 | 33,484.48| os.6641| 33,132.42| 4.32
Fannie llae 6.625 | 2030/11/15 27,000.00 | 114.8461 | 31,008.44 | 119.4975 | 32,264.33| 4.21
Freddie Nac 0.375 | 2025/ /23 32,300.00 | 93.2226| 30,110.89 | 01.7125| 29,623.14 | 3.86
giz:gls’a' Funding Corp. 0.000 [ 2030/ 715 30,000.00 | 72.6790 | 28,344.82| 75.8863 | 29,505.64 | 3.86
Landwirtschaftliche 2.500 | 2027/11/15 25,000.00 | 99.9103 | 24,977.57| 95.1457| 23,786.42 | 3.10
Rentenbank
Province of Alberta 3.300 | 2028/ /15 20,000.00 | 99.9065 | 19,981.30 | o97.6081| 19,521.62 | 2.55
Province of Quebec 2.750 | 2027/ /12 20,000.00 | 99.9393 | 19,087.85| 96.1071| 19,221.41] 2.5
Amazon.com, Inc. 4.700 | 2032712/ 15,100.00 | 102.8221| 15,526.14 | 102.8048 | 15,537.12 | 2.03
Federal Home Loan Bank 4.850 | 2023/ 7 14,200.00 | 100.0000 |  14,200.00 | 99.9009 [ 14,100.98 | 1.85
10 | Apple, Inc. 3.000 | 2027/11/13 14,300.00 | 99.4587 | 14,222.50 | 96.5183 | 13,802.12 | 1.80
1 [!International 1.750 | 2037/ 7 12,600.00 | 106.2550 |  13,388.24 | 92.7702 | 11,680.04| 1.52
Development Association
12 ‘K\('):gort Authority Hong 2.400 | 2028/ 7 11,400.00 |  86.1246 9,818.21 | 88.7170| 10,113.74 | 1.32
13 EZ‘;Z:"”")O” Bank of 4.000 | 2024/ /14 10,000.00 | 100.1880 |  10,018.89 |  99.4415 9,944.15 | 1.30
14 | watmart, Inc. 4.150 | 2032/ 7 9,700.00 | 100.5204 9,751.35 | 100.9988 9,796.88 | 1.28
15 | Province of oOntario 2.500 | 2026/ 727 10,000.00 | 100.7688 |  10,076.89 | 95.8226 9,582.26 | 1.25
16 | TSHC Global Ltd. 2.250 | 2031/ /23 10,700.00 |  90.7870 9,714.21|  84.3170 9,021.92 | 1.18
International Bank for
17 | Reconstruction & 1.125 | 20287 /13 8,400.00 |  85.0340 7,142.86 |  87.8817 7,382.06 | 0.96
Development
18 | Exxon Mobil Corp. 2.610 | 2030/10/15 8,000.00 | 89.2503 7,140.74 |  90.4101 7,232.81 | 0.94
19 | Nestle Holdings, Inc. 4.300 | 2032710/ 7,000.00 | 100.6286 7,044.00 | 101.4837 7,103.86 | 0.93
20 | Federal Home Loan Bank 4.807 | 2023/ /26 7,000.00 | 99.6736 6,977.15 |  99.6856 6,977.99 | 0.91
o1 | Catsse d'Anortissenent 1.000 | 2030710721 8,400.00 |  78.6692 6,608.21 |  82.3556 6,917.87 | 0.90
de la Dette Sociale
International Bank for
22 | Reconstruction & 1.625 | 2031711/ 7,000.00 |  82.3175 6,503.08 | 85.7635 6,775.32 | 0.88
Development
23 | Apple, Inc. 1.650 | 2031/ 7 7,000.00 |  83.7529 6,616.48 | 84.5182 6,676.94 | 0.87
2 S::Epea” Investnent 1.625 | 2029710/ 7,500.00 |  90.3125 6,773.44 |  88.8601 6,665.18 | 0.87
25 | Shell International 2.500 | 2026/ /12 7,000.00 |  99.4821 6,963.75 |  95.1441 6,660.00 | 0.87
Finance BV
26 | Tennessee valley 3.875 | 2028/ /15 6,600.00 |  99.2000 6,547.20 | 100.6715 6,644.32 | 0.87
Authority
27 ’:E: d:ﬁ;k Life Global 2.350 | 2026/ 714 6,800.00 |  97.3696 6,621.13 |  93.9053 6,385.56 | 0.83
28 | U.S. Treasury Bonds 3.625 [ 2053/ /15 6,400.00 |  94.6725 6,050.04 |  99.1797 6,347.50 | 0.83
29 Eg:ga National Oil 3.250 | 2025710/ 6,500.00 |  98.4943 6,402.13 |  96.4114 6,266.74 | 0.82
30 | Federal Home Loan Bank 4.685 | 2023/ /16 6,200.00 | 99.8079 6,188.00 | 99.8111 6,188.29 | 0.81
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2023

BNP Paribas Securities Corp. 4.83 2023/ / 130,200.00 16.98

2023

2023
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2014 12
1,110,385] 148,936| 1,081,634| 145,080 10.24 1,373 1,005.00

2015 12
1,555,286| 208,611 1,153,871| 154,769 10.32 1,384 1,007.00

2016 12
1,436,557 192,685| 1,267,711 170,038 10.43 1,399 1,001.00

2017 12
1,062,158 142,467| 1,058,555| 141,984 10.76 1,443 1,015.00

2018 12
1,046,113| 140,315 995,463| 133,521 10.80 1,449 992.00

2019 12
1,085,388| 145,583| 1,045,716 140,262 11.73 1,573 1,046.00

2020 12
783,583 105,102 744,454 99,854 12.71 1,705 1,120.00

2021 12
882,663| 118,392 755,249( 101,302 12.48 1,674 1,094.00

2022 12
697,470 93,552 674,581 90,482 11.10 1,489 947.00
2022 685,364 91,928 684,029 91,749 11.52 1,545 1,004.71
716,375 96,087 672,459 90,197 11.38 1,526 990.00
681,988 91,475 680,308 91,250 11.64 1,561 1,011.31
664,507 89,130 663,586 89,007 11.30 1,516 978.60
642,162 86,133 640,698 85,937 10.88 1,459 938.77
10 672,242 90,168 637,786 85,546 10.79 1,447 928.08
11 745,135 99,945 663,343 88,974 11.14 1,494 954.56
12 697,470 93,552 674,581 90,482 11.10 1,489 947.00
2023 712,255 95,535 709,910 95,220 11.38 1,526 966.84
714,501 95,836 711,852 95,481 11.11 1,490 938.85
747,878 100,313 745,407 99,981 11.42 1,532 960.49
766,650 102,831 762,442 102,266 11.51 1,544 963.82

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
2022 12 11.06 13.44
x 100
( )
10.00 1,000.00

UBS SuMi TRUST

2023 2024 28
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0.001
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12 31

500,000,000,000
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131

23 103

2023 28
134.13
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2022 12 31 2021 12 31
630,217 84,531 645,921 86,637
0 0 0 0
32,602 4,373 221,019 29,645
0 0 0 0
4,200 563 1,138 153
522 70 189 25
7,083 950 8,453 1,134
4,129 554 3,719 499
0 0 1,800 241

TBA 0 0 0 0
695 93 245 33
18,022 2,417 179 24
697,470 93,552 882,663 118,392
(16,109) (2,161) @,722) (231)
0 0 0 0

0 0 (98,595) (13,225)

TBA 0 0 0 0
(145) (19) (467) (63)
(126) an (142) (19)

0 0 (26,488) (3,553)
(985) (132) 0 0

0 0 0 0

0 0 0 0

0 0 0 0
(4,551) (610) 0 0
973) (131) 0 0
(22,889) (3,070) (127,414) (17,090)
674,581 90,482 755,249 101,302
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2022 12 31 2021 12 31
6,040,586 810,224 14,177,863 1,901,677
288,945 38,756 251,686 33,759
4,145,601 556,049 1,756,449 235,593
43,185 5,792 19,498 2,615
89,171 11,961 43,286 5,806
15,392 2,065 48,408 6,493
81,327 10,908 103,098 13,829
32,911 4,414 35,579 4,772
18,257 2,449 22,150 2,971
TBA 127,395 17,087 40,826 5,476
151,573 20,330 12,871 1,726
81,807 10,973 11,278 1,513
11,116,150 1,491,009 16,522,992 2,216,229
(108,390) (14,538) (83,424) (11,190)
(6,511) (873) (20,393) (2,735)
(11,527) (1,546) (240,816) (32,301)
TBA (226,957) (30,442) (20,580) (2,760)
(78,259) (10,497) (962) (129)
(1,036) (139) (1,643) (220)
2,271) (305) (49,367) (6.622)
(985) 132) 0 0
©) @ (75) (10)
(79,476) (10,660) ) @
(120) (16) 0 0
(59,776) (8,018) (1,262) (169)
(90,215) (12,101) (5,423) 727)
(665,532) (89,268) (423,950) (56,864)
10,450,618 1,401,741 16,099,042 2,159,365
2022 12 31 2021 12 31
2023 25
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2022 12 31 2021 12 31
18,189 2,440 16,307 2,187
0 0 0 0
(18,272) (2,451) 3,319 445
(10,764) (1,444) (4,365) (585)
94) 13) 16 2
(63,339) (8,496) (28,368) (3,805)
(11,202) (1,503) (6,004) (805)
(109) (15) (23) 3)
(85,591) (11,480) (19,118) (2,564)
(1,498) (201) (1,658) (222)
0 0 0 0
0 0 0 0
(©) © €)) )
(1,501) (201) (1,661) (223)
0 0 0 0
(1,501) (201) (1,661) (223)
(87,092) (11,682) (20,779) (2,787)
142) 19) () ©
(448) (60) (484) (65)
(24) ®3) (34) ®)
(614) (82) (520) (70)
(87,706) (11,764) (21,299) (2,857)
0 0 0 0
0 0 0 0
(87,706) (11,764) (21,299) (2,857)
(87,706) (11,764) (21,299) (2,857)
2022 30 EM
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2022 12 31 2021 12 31
207,270 27,801 91,574 12,283
0 0 0 0
(199,376) (26,742) 13,997 1,877
64,300 8,625 (45,550) (6,110)
304 M 10,636 1,427
(267,572) (35,889) (91,113) (12,221)
20,403 2,737 (23,084) (3.,096)
2,300 308 (17,445) (2.340)
(172,371) (23,120) (60, 985) (8,180)
(15,185) (2,037) (22,233) (2,982)
(604) (81) (895) (120)
@ ©) (1,946) (261)
70 ® (88) (12)
(15,860) 2,127) (25,162) (3,375)
683 92 1,021 137
(15,177) (2,036) (24,141) (3.238)
(187,548) (25,156) (85,126) (11,418)
(2,045) @74) 476) (64)
(142,760) (19,148) (37,140) (4,982)
(537) @2) 2,839 381
(145,342) (19,495) (34,777) (4,665)
(332,890) (44,651) (119,903) (16,083)
(16) Q©) 37 5
@ 0 0 0
(332,907) (44,653) (119,866) (16,078)
(332,907) (44,653) (119,866) (16,078)
2022 30 EM
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2022 12 31

FRS 102
2014 ucIT
2022 30 EM

EM

FRS 102
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1AS 39
FRS 102

IAS 39 2022 12 31
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FRS 102

2022 12 31 2021 12 31
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D02 HD32
78
15
21 14

30

30
2014
1933 1933
1933

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

2013

2014 22
2015 30
2016

2018 19
2022 14

2023

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 Ireland
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2014

UCITS

2011

2013

2015

2014

2014

UCITS
UCITS UCITS

UCITS
UCITS UCITS
UCITS

UCITS
UCITS

UCITS

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

115/286



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

28

0.001
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1933

1933
SEC
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10
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12 31

500,000,000,000

2,500
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2017
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15

21
14

30

30

2014

2014 UCITS
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2022 12 13,295,255.94 18
17,494,301 23
1997 11 14
2023 1,246,355,017.96 1,672
92660
650 2023
1.8
1933 1934
1940 1940
SEC 1940

SEC
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GDP

10
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2023

7,875,641 100
92660

PIMCO Global Advisors LLC
650
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2023

Allianz Asset Management
of America LP.

974,297.62 88.7
92660

650

2023

V. Mangala Ananthanarayanan

Ryan P. Blute

Craig A. Dawson

David M. Kennedy

John Bruton

Frances Ruane
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2023

Emmanuel Roman

CEO

Craig Dawson

EMEA

Daniel J. lvascyn

Kimberley Stafford

Christian Stracke

Candice Stack

Greg Hall

Mangala Ananthanarayanan

EMEA  APAC

Qi Wang

Sonali Pier
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UCITS
2011 61 EU
2023
182,680,319,098
92660
650
1933 1934
1940 1940
SEC 1940
SEC
State Street
Custodial Services Ireland Limited
2023 200,000 3,353

2023 28
167.65

1991 23
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2023

5,000,000

2023

UBS SuMi TRUST

2023

5,000,000

Limited

351,000

1992

4,350

5,165

EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

200,000

State Street Fund

5,885

23

351,000

STT

73

2000

UCITS
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131

PIMCO
PIMCO

23 103

2023 28
134.13
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2022 12 31 2021 12 31
630,217 84,531 645,921 86,637
0 0 0 0
32,602 4,373 221,019 29,645
0 0 0 0
4,200 563 1,138 153
522 70 189 25
7,083 950 8,453 1,134
4,129 554 3,719 499
0 0 1,800 241

TBA 0 0 0 0
695 93 245 33
18,022 2,417 179 24
697,470 93,552 882,663 118,392
(16,109) (2,161) @,722) (231)
0 0 0 0

0 0 (98,595) (13,225)

TBA 0 0 0 0
(145) (19) (467) (63)
(126) an (142) (19)

0 0 (26,488) (3,553)
(985) (132) 0 0

0 0 0 0

0 0 0 0

0 0 0 0
(4,551) (610) 0 0
973) (131) 0 0
(22,889) (3,070) (127,414) (17,090)
674,581 90,482 755,249 101,302
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2022 12 31 2021 12 31
6,040,586 810,224 14,177,863 1,901,677
288,945 38,756 251,686 33,759
4,145,601 556,049 1,756,449 235,593
43,185 5,792 19,498 2,615
89,171 11,961 43,286 5,806
15,392 2,065 48,408 6,493
81,327 10,908 103,098 13,829
32,911 4,414 35,579 4,772
18,257 2,449 22,150 2,971
TBA 127,395 17,087 40,826 5,476
151,573 20,330 12,871 1,726
81,807 10,973 11,278 1,513
11,116,150 1,491,009 16,522,992 2,216,229
(108,390) (14,538) (83,424) (11,190)
(6,511) (873) (20,393) (2,735)
(11,527) (1,546) (240,816) (32,301)
TBA (226,957) (30,442) (20,580) (2,760)
(78,259) (10,497) (962) (129)
(1,036) (139) (1,643) (220)
2,271) (305) (49,367) (6.622)
(985) 132) 0 0
©) @ (75) (10)
(79,476) (10,660) ) @
(120) (16) 0 0
(59,776) (8,018) (1,262) (169)
(90,215) (12,101) (5,423) 727)
(665,532) (89,268) (423,950) (56,864)
10,450,618 1,401,741 16,099,042 2,159,365
2022 12 31 2021 12 31
2023 25
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2022 12 31 2021 12 31
18,189 2,440 16,307 2,187
0 0 0 0
(18,272) (2,451) 3,319 445
(10,764) (1,444) (4,365) (585)
94) 13) 16 2
(63,339) (8,496) (28,368) (3,805)
(11,202) (1,503) (6,004) (805)
(109) (15) (23) 3)
(85,591) (11,480) (19,118) (2,564)
(1,498) (201) (1,658) (222)
0 0 0 0
0 0 0 0
(©) © €)) )
(1,501) (201) (1,661) (223)
0 0 0 0
(1,501) (201) (1,661) (223)
(87,092) (11,682) (20,779) (2,787)
142) 19) () ©
(448) (60) (484) (65)
(24) ®3) (34) ®)
(614) (82) (520) (70)
(87,706) (11,764) (21,299) (2,857)
0 0 0 0
0 0 0 0
(87,706) (11,764) (21,299) (2,857)
(87,706) (11,764) (21,299) (2,857)
2022 30 EM
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2022 12 31 2021 12 31
207,270 27,801 91,574 12,283
0 0 0 0
(199,376) (26,742) 13,997 1,877
64,300 8,625 (45,550) (6,110)
304 M 10,636 1,427
(267,572) (35,889) (91,113) (12,221)
20,403 2,737 (23,084) (3.,096)
2,300 308 (17,445) (2.340)
(172,371) (23,120) (60, 985) (8,180)
(15,185) (2,037) (22,233) (2,982)
(604) (81) (895) (120)
@ ©) (1,946) (261)
70 ® (88) (12)
(15,860) 2,127) (25,162) (3,375)
683 92 1,021 137
(15,177) (2,036) (24,141) (3.238)
(187,548) (25,156) (85,126) (11,418)
(2,045) @74) 476) (64)
(142,760) (19,148) (37,140) (4,982)
(537) @2) 2,839 381
(145,342) (19,495) (34,777) (4,665)
(332,890) (44,651) (119,903) (16,083)
(16) Q©) 37 5
@ 0 0 0
(332,907) (44,653) (119,866) (16,078)
(332,907) (44,653) (119,866) (16,078)
2022 30 EM

146/286



EDINETOOOO

OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

2022 12 31 2021 12 31
755,249 101,302 744,454 99,854
133,006 17,840 211,339 28,347

0 0 0 0
(125,968) (16,896) (179,245) (24,042)

0 0 0 0

(87,706) (11,764) (21,299) (2,857)
674,581 90,482 755,249 101,302

2022 12 31 2021 12 31

16,099,042 2,159,365 16,743,008 2,245,740
56,487,604 7,576,682 77,594,635 10,407,768
130,135 17,455 15,144 2,031
(61,651,462) (8,269,311)  (77,867,069)  (10,444,310)
(281,794) (37,797) (266,810) (35,787)
(332,907) (44,653) (119,866) (16,078)
10,450,618 1,401,741 16,099,042 2,159,365
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2022 12 31
PIMCO

2014 480045
2011 2011 S.1I. 352

UCITS

2010 22
D02 HD32
78
FRS 102
2014 ucIT
2022 30 EM

EM
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FRS 102

1AS 39
FRS 102

IAS 39 2022 12 31
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FRS 102
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2022 12 31 2021 12 31

PIMCO
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ETF

NYSE

ETF
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NYSE

LIBOR

PIMCO

PIMCO

PIMCO
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PIMCO

ETF

NAV

ETF
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2022 12 31 2021 12 31
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CDO CBO
CLO CBO CLO
CBO CLO
CDO
CDO CBO CLO
CDO
CBO
CLO CDO
CMo
Cmo
CMOo
SMBS
SMBS
SMBS
10 PO 10
10

PO

PIK PIK
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GNMA
FNMA
FNMA
FHLMC FNMA
FNMA
FNMA
FNMA
FHLMC PC
FHLMC
PC
2019 FNMA FHLMC TBA
TBA
FNMA FHLMC
TBA
TBA
TBA
REIT REIT
REIT
REIT
REIT REIT

REIT
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2022 12 31
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0TC
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01C

01C
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2022 12 31
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31
306,061 2021 12 31 899,677 512,787
31
96,589 2021 12 31 165,889 1,765
31
112,705 2021 12 31 1,439

1997
739
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1997
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UK NAV
2022 12 31 2021 12 31
€ 2,023 € 1,971
UK £ 1,415 £ 1,301
10
MiFID
11
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12
2022 22
2022
LIBOR
CBI UCITS 2.7
NAV
2022 11 18
2023 11 19
2022 12 31
13
2.50
0.90 1.80
EM
0.35
0.22
0.22
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0.95
1.45
0.30
UK 0.49 0.75
2020 2023 11 18 0.16
2020 30 0.14 2023 11 19
EM
NAV
PIMCO
0.00
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2022 12 31 60,000 2021 12 31 60,000

2022 12 31 2021 12 31

2022 12 31 2021 12 31

86,111 84,403
0 0
0 0
0 0
0.25

2021 2022
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FRS 102
2.00
1.50
1.00
0.50
2010 22
0.0049
36
0.0049
14
13
2022 12 31 98.79
2021 12 31
NAV 100 2021 12 31 87.71
20 16
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PIMCO
0.00
UCITS ETF UCITS ETF
2022 12 31 2021 12 31

2022 12 31
923 3,561
EM 0 36,012
3,750 52,307
23,521 0
202 13,564
266,402 251,246
UK 11,116 26,273
NAV 2,050,918 0
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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
2022 12 31 2021 12 31
2022 12 31 2021 12 31
2022 12 31 2021 12 31
15
2022 12 31
0.83132 2021 12 31 0.73831
0.93699 2021 12 31 0.87935
2022 12 31
0.81159 2021 12 31 0.72716
0.95111 2021 12 31 0.84577
2022 12 31 ARS
83 2021 12 31 96
2022 12 31
390.82235
1.57377 1.77380 1.47460
5.63481 6.35101 5.27975
1.44607 1.62987 1.35495
0.98742
1,024.81102
7.38414 8.32269 6.91885
7.41920 8.36220
5,832.72587
7.43643 8.38163 6.96785
€ 1.00000 1.12710 0.93699
£ 0.88723 1.00000 0.83132
8.32983 9.38858
400.44985 451.34833
18,726.15250
3.76579 3.52850
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88.29355 99.51595
140.81824 158.71670 131.94500
1,349.53703 1,521.06760
20.79776 23.44122
10.51348 11.84977
1.68748 1.90197 1.58115
4.58726
4.68122 5.27622
11.12021 12.53362
1.43140 1.61333 1.34120
36.96419 41.66246
19.97838 22.51769
32.80245
1.06725 1.20290 1.00000
18.15925 20.46735
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
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VaR

20

VaR

VaR

VaR

VaR
20

VaR
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VaR

VaR

99

PIMCO

VaR

VaR
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VaR VaR 99
VaR
VaR
VaR VaR
2022 12 31 2021 12 31 VaR
2022 12 31
2.09 4.85 3.85 3.51
2.76 8.03 5.71 6.60
3.47 5.40 4.57 4.81
ESTER

39.45 54.64 47.49 43.69
3.72 7.99 5.08 6.03
2.06 3.46 2.76 2.90
2.55 7.47 5.52 5.72

FTSE
NAV 31.25 119.78 62.51 31.25

2021 12 31

1.57 2.44 1.94 2.16
0.61 1.91 1.08 0.71
2.00 2.91 2.49 2.85
1.82 3.73 3.04 3.52

MSCI

ACWI

32.55 52.48 44.17 50.78
2.88 9.19 6.05 5.40
1.65 2.38 1.99 2.30
2.33 3.28 2.76 2.62

FTSE
NAV 65.92 168.78 104.19 69.94
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2022 12 31 2021 12 31
2022 12 31 2021 12 31
274 205
EM (€D} 83
97 151
60 42
259 246
298 266
UK 205 170
NAV oTC
@ 2022 12 31
NAV
2022 12 31 2021 12 31
2022 12 31 2021 12 31

£ 26,375 £ (30,372) £

£ 35881 £ (37,960) £ (2,079)

40,503 (29,414)

32,171 (49,705) (17,534)

£ 66,878 £ (59,786) £

£ 68,052 £ (87,665) £ (19,613)
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2022 12 31 2021 12 31

€ 579 € (7,288) € (6,709) € 883 € (4,507) € (3,624)
0 5,642 5,642 0 0 0

1,112 (566) 546 1,812 9,379 11,191

0 7,102 7,102 0 7,205 7,205

0 5,148 5,148 0 5,078 5,078

0 5,382 5,382 5 0 5

0 (5,284) (5,284) 0 (5,637) (5,637)

47,520 (32,336) 15,184 51,284 61,829 113,113

€ 49,211 € (22,200) € 27,011 € 53,984 € 73,347 € 127,331

2022 12 31

2021 12 31

€ 161,512 € (97,094) € 64,418

€ 197,629 € (439,831)

€ (242,202)

UK

2022 12 31

2021 12 31

£ 16,229 £ (14,100) £ 2,129

£ 14,834 £ (30,169)

£ (15,335)

181/286

16

VaR



10

182/286

UK

20

EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

14
2022 12 31 2021 12 31

99.99 99.99

EM
98.70
100.00 100.00
100.00 100.00
87.52 91.64
100.00 100.00
97.24
UK 92.96 75.78

BBB Baa2
0TC
oTC
PIMCO

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

0TC
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2022 12 31 2021 12 31
92 90
8 10
0 0
100 100

EM
68
32
0
100
100 100
0 0
0 0
100 100
100 100
0 0
0 0
100 100
95 91
5 9
0 0
100 100
100 100
0 0
0 0
100 100
96 94
4 6
0 0
100 100
UK
83 82
17 18
0 0
100 100
NAV
100 100
0 0
0 0
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100 100

17

2022 12 31

5,000

UCITS

2022 12 31
AA 2021 12 31 AA

2022 12 31 2021 12 31
2022 12 31 2021 12 31
156 157
0 0
(1,650) (30)
(1,494) 127
0 0
0 0
0 0
0 0
EM
0 29
0 0
(33,887) (3,559)
(33,887) (3,530)
4,894 7,045
0 0
(8,682) (12,918)
(3,788) (5,873)
64 92
0 0
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(158) @173)
(94) (1)
10,445 15,047
0 0
(9,262) (11,683)
1,183 3,364
179 490

0 0
(485) (612)
(306) 122)
1,583 1,552
0 0
(1,685) (2,573)
(102) (1,021)

6 205

0 0

(27) (86)
1) 119
3,346 3,050
0 0
(924) (890)
2,422 2,160
0 0

0 0
(141) (99)
(141) (99)

0 0

0 0
(262) (223)
(262) (223)

0 2,599

0 0
(297) (214)
(297) 2,385

0 5,632

0 0
(303) (207)
(303) 5,425
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18,941 117,038

0 0

(104,887) (111,149)

(85,946) 5,889
UK

17 243

0 0

@17 (1,289)

(200) (1,046)

721 5,052

0 0

4,721) (31,463)

(4,000) (26,411)

3 365

0 1

(128) (1,412)

(125) (1,046)

NAV

5,634,180 7,596,032

13,078 1,520

(6,020,842) (7,591,931)

(373,584) 5,621
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18

FRS 102
2022 2021 2020
12 31 12 31 12 31
£ 171,744 191,686 205,756
£ 193,563 228,293 229,859
21,004 22,498 22,371
€ 9.22 10.15 10.27
£ 9 10 10
1 1 1
£ 9.61 10.53 10.70
EM
$ 345,454 380,766
$ 345,454 380,766
33,887 37,417
$ 10.19 10.18
€ 359,291 457,654 540,791
€ 355,555 452,312 534,383
35,345 39,133 45,006
€ 10.06 11.56 11.87
€ 3,736 5,342 6,408
392 486 567
€ 9.54 10.99 11.30
$ 674,581 755,249 744,454
$ 620,043 682,281 652,510
55,869 54,686 51,322
$ 11.10 12.48 12.71
$ 15,602 21,192 23,407
1,746 2,052 2,174
$ 8.94 10.33 10.77
\ 4,536,450 5,352,498 6,625,684
4,792 4,894 5,915
\ 947.00 1,094.00 1,120.00
SGD 6,109 7,139 5,766
556 577 458
SGD 10.99 12.37 12.60
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214,953 € 235,271 € 215,186

214,953 € 235,271 € 215,186

35,279 32,857 30,697

6.09 € 7.16 € 7.01

91,523 € 119,574 € 52,681

7,660 € 10,673 € 11,851

767 908 1,007

9.98 € 11.75 € 11.77

28,517 € 37,368 € 40,830

3,109 3,371 3,594

9.17 € 11.08 € 11.36
16,616 22,181
2,088 2,385
7.96 9.30
38,730 49,352
5,122 5,425
7.56 9.10

1,355,725 € 2,273,673 € 2,246,154

1,355,725 € 2,273,673 € 2,246,154

138,692 224,638 218,749

9.78 € 10.12 € 10.27

UK

90,570 £ 149,584 £ 456,894

4,366 £ 7,974 £ 24,250

312 512 1,558

13.98 £ 15.58 £ 15.57

86,204 £ 140,478 £ 421,648

9,919 13,919 40,330

8.69 £ 10.09 £ 10.45

£ 1,132 £ 10,996

125 1,171

£ 9.04 £ 9.39

NAV

7,303,062 $ 11,026,511 $ 10,974,263

7,303,062 $ 11,026,511 $ 10,974,263

733,665 1,107,249 1,101,628

9.95 $ 9.96 $ 9.96
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19
2022 12 31
20
SFTR SFT
SFT SFTR 11
[ ]
[ ]
[ ]
[ ]
SFT
2022 12 31 SFT
[ ]
[ ]
[ ]
2022 12 31 SFT SFT
10 10
2022
12 31
FICC £ 235 0.13
RYL 16,400 9.55
16,635 9.68
TDM (1,888) (1.10)
€
BPS 24,700 6.87
FicC 101 0.03
24,801 6.90
BPS $ 31,800 4.71
FicC 802 0.12
32,602 4.83
BCY (985) (0.15)
BPS € 11,500 5.35
FICC 2,369 1.10
13,869 6.45

191/286



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

BPS € 4,400 0.33
SSB 334 0.02

4,734 0.35
FICC £ 874 0.96
RYL 4,500 4.97

5,374 5.93

NAV
BOS $ 500,000 6.85
FICC 1,657,601 22.70
IND 96,600 1.32
MBC 1,780,000 24.37
NOM 6,000 0.08
4,040,201 55.32
2021 12 31 SFT
[ ]
[ ]
2021 12 31 SFT SFT
10

2021

12 31
FICC £ 120 0.06
RYL 17,300 9.03

17,420 9.09
FICC $ 574 0.17
BPS (3,751) (1.09)
BPS $ 22,800 3.02
BRC 195,500 25.88
FICC 2,719 0.36

221,019 29.26
DM (26,488) (3.51)
BPS € 7,400 3.14
FICC 2,941 1.25

10,341 4.39
BPS € 38,500 1.69
SsB 1,807 0.08
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40,307 1.77
BPS (16,820) (0.74)
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
2022 12 31 2021 12 31
2022 12 31 SFT 10
10
2022 12 31

£ 16,802
240
€ 21,208
3,786
103
$ 33,291
€ 11,672
2,416
4,450
340
UK £ 4,610
891
NAV $ 4,151,072
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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
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2022 12 31 SFT
£ 16,802 AA-
240 AAA )
€ 21,208 AAA
3,786 AA-
103 AAA B
$ 818 AAA B
32,473 AAA
€ 11,672 AAA
2,416 AAA
4,450 AAA
340 AAA
£ 4,610 AA-
891 AAA B
NAV $ 15,709 AAA B

99,908 AAA

295,245 AAA

519,406 AAA
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120,855

417,981

1,424,905

1,257,063

71,651

196/286
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2021 12 31 SFT

£ 17,337 AA-

123 AAA

$ 586 AAA

494

199,848 AAA

23,268 AAA

2,773 AAA

€ 2,166 AA

5,182 AA
3,000 AAA
2,373 AA
14,820 AAA
5,009 AAA
16,295 AA
1,843 AAA

£ 1,904 AA-

471 AAA
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NAV

2022 12 31

ISDA

$ 30,270

820,634

198,610

45,788

383,065

10,599

2021 12 31
SFT

SFTR
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2022 12 31 2021 12 31
2022 12 31 2021 12 31
2022 12 31 2021 12 31
2022 12 31 2021 12 31 SFT
2022 12 31
£ 73 £ 0 £ 0 £ (63) £ 0 £ 0
EM
$ 253 $ 0 3 36 $ 0% 0 $ 0
€ 102 € @70) € 0 € 0 € 0 € 0
$ 385 $ 0 $ 0 3 19 $ 0 3 (113)
£ 9 € 30) € 0 € 0 € 0 € 0
5 (190) 34 0 0 0
UK £ 3B £ 0 £ 0 £ 0 £ 0 £ 0
NAV $ 48,458 $ 0 $ 0 $ 0 $ 0 $ 0
2021 12 31
£ 1 £ 0 £ 0 £ 0 £ 0 £ 0
EM
$ 2 % 0 $ 31 % @) 3 0 $ 0
€ 6 € (85) € 2 € 0 € 0 € 0
$ 42 3% 0 $ 33 0 3 1 3 0
€ 0 € (138) € 0 € 0 € 0 € 0
11) 110 0 0 0
UK £ 2 £ 0 £ 0 £ 0 £ 0 £
NAV $ 844 $ 0 $ 0 3 0 $ 0 3 0
SFT
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PIMCO
2022 12 31

SR R R L
#EI (T (T Fad L o
BRdEE D & S ATEERE N
-
HHERELUT rAFrA
AIA Group Ltd
3. 125% due 137032023 H &, 000 5 4983 0. 74
BlackRock, Inc.
2400 due 30,04,/ 2030 10, 400 9,1 1.
Clifford Capital Pre, Lid
33800 duwe 07032028 2, 100 1, a7 030
QU Group, Ine.
3. 70N due 15706, 2028 5, 300 5,102 76
Commorweal th Bank of Australia
O, 552% due 1470372027 5,911 5, ag2 80
DNB Dank ASA
0. 375% dwe 180172028 E A 900 4. 5E2 LR
Eurcpean Investment Hank
L. G25% due 09/10/2029 3 7,500 6. 429 [R5
Fab Sukuk Co, Ltd,
£ EZSR duee 0570052022 o, 000 i, 986 e
Goldman Sachs Group, Ine.
3 5005 dus 2350172025 3. 000 2,900 043
Guardian Life Global Punding
L, 250% due 13/05/2026 5, 290 A, 665 [N
L 250 due 195112027 3. 000 2825 0,37
L G25% due 16/002028 a0n 118 0. G
International Bank for Heconstruction & Development
L 125% due 135092028 8, 400 T 116 1.
L. 625N dus 0371172031 7900 B, 474 [
International Development Association
0, 750% due 21709,/ 2028 £ 1,700 1,674 5
L. 750 due 05/05/2037 £ 12, 600 11, 276 1.67
Landwirtschaftliche Rentenbank
25000 due 1571172027 5 25,000 3,182 L
MassMutual Global Funding
I, 5500 due 09 10,/2030 4, 000 3,864 057
2. 150% duwe 090372031 3,900 3112 .48
2. 750% due 22/06,/2024 5, {00 £, 530 2
MDGH GMTN RSC Lrd,
B, oS due BSOS 2033 1, 900 2,011 o,
Metropolitan Life Global Funding
0, 950% due 02/07,/2025 3,000 2,721 040
& 000 due 10SOL/ 2023 &, on 4, 998 LA
5, 050% due 17062025 2,000 1,778 036
3. 300% due 21703/ 2029 &, 000 i, 488 0,67
&, 400% due 181272026 3,200 2, 95 [T
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PIMCO
2022 12 31
B ST
i) (FHif) (FX& Far) )
National Securities Clearing Corp.
L 500% dwe I3/04/2025 3 1, %00 5 1,782 0,26
NotWost Group PLC
T.AT2% due 10/11/2026 3. 000 3125 0. 46
New York Life Global Funding
L 200 due 07 /082030 9, GO0 ] l. 5
23508 due 147072026 6, B0 B, H65 b 93
Nordea Bank Abp
0. 750% due 28/08/2025 2. 300 2,054 0. 30
NIT Finance Corp.
Lo162% due 03504/ 2026 5, GO0 4, 59 074
Pacific Life Global Funding
B 2000 due 2408, 2025 3, 000 2,722 A
L375% due 14904,/ 2026 3. 700 3. M7 {. 48
Protective Life Global Funding
L 170% due 15/07/2025 5, 000 4, 505 0. 67
Sumitomo Mitsui Fipancial Group, Ine.
24725 due 140172029 2,000 1, B85 . 25
& 040N due 16/07,/2029 5. 700 {. 0 073
Temasck Financial Ltd
I (00% due 06/10/2030 §. 650 3. 510 0. 52
L 375N due 23/01/2023 4. D00 k., e 0,59
Torento~Doainion Bank
o, BOOR dwe 10032027 3, 100 3,539 o H
.S, Bank N A
3R due 24073023 4, Don 4, 455 T |
UES AG
L2500 dwe 00,/06, 2026 2. 300 =03 50
¥iza, Ine.
0. 7505 due 15708/ 2027 5, 800 4,984 0. 73
Westpac Banking Corp.
3. 735% due 26/08/2025 5, 000 4,875 0. 72
M3, 713 30,20
3
Alphabet, Ine.
L O100% due 15082030 1, 500 L 177 0. 17
Amazon, com, Inc.
Z, 106 due 12052031 3, 500 3113 048
Apple, Inc.
12505 due 20008/ 2030 1. 800 1,421 0. 21
o O000% dus 120082027 1. 500 1, 481 0. 21
3, 0005 due 1371172027 2B, 700 26, B35 358
Chevron Corp,
2 954% due 16705/ 2026 B, 700 B. 162 ) 22
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PIMCO
2022 12 31

B SIEMHE R
] (FHifir) (FX& Far) ot )
Entergy Lowisiana LLC
2,400 due 00710/2026 3 3400 5 h0E5 046
Equinor ASA
2, 450% due 17/01/2023 5, 000 1, 996 0, 74
B 125% due 0604/ 2030 3, 000 2, 881 0, 43
Johnson & Johoson
24505 due 017032026 5, 400 4,987 0. 74
Microsoft Corp,
2,100 due 12022025 14y, 700 10, 288 1. 62
MTR Corp. C. I Ltd
2, 5000 due 027112026 22 &, 039 0. 30
MTR Corp. Ltd.
1L B25% dus 16/708/2030 1. 0 1,511 g, 22
Nestle Holdings, Ine.
3 350% due 245092023 5, (00 4,443 0, 73
Novartis Capital Corp.
3.1 due 177052027 4. 0D 3, 797 0, 55
3. 400 due 06,05,/ 2024 5,000 4, 81 0. 73
Orlando Health Obligated Group
& 33TH due OL/10/2050 1. 500 1, 045 R
PSA Treasury Pte. Ltd
2.500% due 12042026 2,000 2. 061 0, 31
QatarEnergy Trading LLC
22505 due 12/07/2031 3. B 3,135 0. 47
Roche Holdings, Ine.
0, 50l% due 05032026 2,100 I, B73 0. 28
231N due 10032027 4. 500 3, 832 . 57
&EXSN due 15/058/32026 &, T B, 136 1. 21
TSMC Global Lud
0. 7500 dus 25/059,) 3025 &, M0 5, 509 0. 53
22500 due 23042031 14, 700 11,945 L7
TWDC Enterprises Corp.
L, B30 due 300072026 3,400 3,077 0. 46
United Airlines Pass-Through Trust
3. 100% due 07/01/2030 736 BES o, 10

127, 035 1883

SR
ITE Electric Co.
L 900 due 0004, 2028 3,000 2812 O 30
Florids Power & Light Co.
2,400 due 05/02/2052 3, 2, 788 0, 41
5 250K due 0106/2024 6,900 6, 748 (]
4. 050% due 01706 2042 3,500 3,372 0. 50
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PIMCO
2022 12 31
B SIEMEE
i) (FHifir) (FX& Fa) vt )
WidAmerican Emergy Co.
&, 6508 dwe 15/04,/202% 3 3, 800 5 3,081 0, 53
Notionnl Rural Utilitios Cocperative Finance Corp
I, 360% due 15/083/2031 3. 600 2. 6 0, 39
1 150% due 15/12/2032 3. 50D 3. 521 0. &2
PocifiCorp
35004 due 15706, 2029 3, 500 3.k {. 4%
Shell International Finance BY
2500 dus 120002026 1. 000 B, 198 0. GE
3250 due 11/05/ 2025 4, 105 4,011 0, 45
Southern Califoernia Edison Co.
35000 due 01710,/2023 76 75 0. 01
5, G50 due 001112032 T T2 . 11
Southern Califernia Gas Co
2, 5500 due 01022030 3, 300 2 Bl6 0. 4
5P Powerdssets Ltd
32500 due 2451172025 5, (0 4. =00 07
46, 412 B, BS
iRl- F=iy 377, 180 8591
HINE RN
Fannio Mao
B B25% due 15/11/2030 27000 31, 682 4, Th
Freddie Mas
0. 3T5% due 25/09/ 2025 da, 00 249, 074 o+, 31
Residual Funding Corp. STRIFS
0. 000 dus 1570472030 () e, D00 28, 923 4, 20
Tenneszee Valley Authority
L 500% due 157092031 6, 300 4,547 0,73
g, 26 1599
MRS R
1.5 Treasury Bonds
2O3T5% due 157022042 7. 000 5, 148 0,74
3. 2500 due 15/05/3042 2,700 2,383 . 35
5. 375% due 1508 204E (c) 3. 400 3, 040 045
1.5 Treasury Hotes
2. THO% dwe 15/08/2032 35, D00 3LETT 473
2, 8755 dwe 15/05/2032 5, 000 4,610 0, G&
47,243 ]
AU
Action Logement Services
0. 500 dwe 307140,/ 2034 € 2. 800 2, 085 R
Airport Authority Homg Kong
Z400% due 08032028 () ] 11. 400 B, 075 L. 48
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PIMCO
2022 12 31

S SERE  MEa
0] {F 1) (T Fa) -2 4
Coisse 4" Amortissesent de la Dette Socisle
b O00% due 21710/2030 i 8, 400 3 6, 505 0,48
L 373% due J0001/2031 f. 400 3, b o, &3
2. 1255 duwe 260172032 i, 700 3,964 o, 5
Development Bank of Japan, Inc,
0, 010% due 1501002024 £ 1. BOO 1, 806 n 2x
Export-lmpart Bank of Korea
|, DS duwe 15012024 i 10, 0 o, G0 47
Hong Bong Government Intermational Bond
25000 due 28052024 3. 000 2,916 043
Korea Expressway Corp.
L 125% due 17/05,/2026 3. 700 3,087 0, 4
Korea Hydro & Nuclear Power Co. Litd.
3. 7504 due 25/07/2023 7,400 7373 1. (o
Eorea Matiomal 0il Corp.
5, 250% due DL/10/2025 6, 00 6, |50 I, 81
Province of Alberta
&, 3008 duw 1570372028 o, D00 13, 968 .81
Province of Ontario
2, 500% dus 2704/ 2026 10, D0 9, 386 L 3%
Province of Quebec
2750 due 127042027 20, D00 18, T86 28
Qatar Government [nternational Bond
LBITS due 145032040 2, BOn Z. 43 . 36
South Horea Government Imternational Bond
2000 due 190672024 5, 100 4. 400 073

111, TEE 16, &7

BEREE T 5 AT EEEE A ] 630, 217 93, 42
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PIMCO
2022 12 31
L
BEL of bl

sl e W E HE O LREE,  hE MR
BFEY Wilied  (BSASE (BSACF) WWER HE (=) EFEE ST HwE
BPS . 300% 301372002 0301/ 2023 $ 3800 LS5 Treasury Notes D1 BT5%

due 15/05/2028 § (B2 473) § 31,800 % 31,815 471
FICC o0 30/12/2002 0301/ 2023 BOE U8, Treasury Bills O 000%

dur 29.06/2023 (818} =502 502 012
[Beet h $ (33,291) § 32,602 § 32,617 4.83

RS,
s DR TIRY STV 58T Uo7 o TS (D8 TG, MERERO
* THEEOREEIESTALCLOEENO LTINS LSS,

b

HiE A SMEEE g
i B (H ) S (i) HEE%
Euro-Bund 10-Year Bond Marcl Futures Short 032028 s 5 1. 0E8 0. 16
Japan Goverrment 10-Year Bond Marceh Fuolures SharEt 03 /Mg 2 43 0,01
U. 5 Tressury 2-Vear Rote March Futures Short 032023 184 {52) (0. 01)
U5 Tressury 5-Year Note March Futures Short K 155 (3 0,
U.5 Treasury 10-Year Nete March Futures Leingg 571 (4935) (0. 07)
U5 Treasury 30-Year Bond March Futures Short 28 {2) 0,
U. 5 Tressury Ultra Long-Term Bomnd Merch Futures Long D203 110 g 0, 0y

5 aEs 0, 0%
Mid s TR ATy ERT VAT 4 IlEAH $ B8 0.09
WAl A B SRT V F  ERE (e TFULLre)
* FHEEOEMITMNSEALZLIMEX) LRRINSZLELS,
SHRD
g
= LT RIS WREAE
EREF R R R [ e {B.78 4% METH (#%) B
Receive  1-Day JPY-MUTKCALM Compounded-DIS [T 16/03/2024 ¥ 1,660,000 § 1z 0. 0
Beceive™  1<Duy JPY-MUTKCALM Compounded-01% Q. 250 17./03,/2031 7. T2, OO0 T46 01l
Booeive  1-Dey JPT-MUTKCALM Coppounded-015 0, 500 15703/ 2042 e, 000 450 0,07
Receive 1-Day USD-Secured Overnight Financing
Rate Compounded-015 1. 750 21120052 5 4, B 278 0,104
Fay 3-Month USD-LTROR . 750 L6/06,/ 2031 5, GO (7596) (0. 12
Fay F-Month USD-LIBOR 1. 250 U7/ 06,2030 a4, 700 8 310 (1,355
Pay 3-Month USD-LIBOR 1. 500 18./12/2020 18, 200 {2, g (0. 40}
Fay 3-Month USD-LIRGE 3. 0oo 19,06,/ 2029 18, 700 (3 281) (0, 48)
Beceive™  6-Month EUR-EUR1BOR 1. 760 15,/05./2053 3 3, 200 91 0,01
H 113 508) (2, 0}

MM OE S LSBT Y AT o S § (13,508 (2, 00)

" A SN, A S - PR OMESE £ LTS, BRI T, BRI T S nk 2 (B Bk TR IR
FRMOI L,
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PIMCO

2022 12 31

OTC el T U 47 0 FREdh (B0 - Thikfirs, STOREMRC)
* FAREOEMIDHEALL Y MEE0 ERTING LSS,

W irm e
SE AT T en
sl FHh HHSSA R
HES E R T F) T (AR 74E) MERKY FLIiTs LHEEHR HEY%
BRC Call = OIC 5-Year Interest
Bate Swap F-Month USD-LIBEE  Receive 3.200%  12/01/3023 20,000 3 (61} % {5} 0. 00
Put - OTC 5-Year Interest
Rate Swap J-Month USD-LIBOR  Puy L8500 1ZS01/323 20, 0D (B2} (67) 0, 01y
3 [123) 8 (7o) 0, 0Ly
M TR S
AT HNE
A WA PR
BAMES (A% i 3| A WRE R RRIMFAE (%) RICNSEHE (%) W%
BOA 02,2023 3 636 ¥ g9, 800 3 0 i 44 I 12} 0. 60
BPS 01,2023 36 € 353 1 0 1 0, 00
CEK 01,2023 418 hatel 2 1] 2 .00
MEC 01/ 223 E My, 536 3 20, 474 L] {ZE3) (383) {0, D}
012023 £ 458 1, 168 14 1] 14 0, 00
01,2023 § E £ s I o 1 1, 00
022023 ¥ BT, 100 § G548 o [£:4] (B} 0,00
WYL 012023 AUD a2 I56 o 4] {2} 0. 00
5 15 3 (395) § (377} {0, 06}
~y VAN THRN
202212 A3 BAME, A~wF A X AF s Ta—ati- 25 A0RMEHIEST, ELTFOERFSHTRERESN LT
A AW MR
HmamEY LA ) il S | e AR E kY () RIEEREE S (M) MRk
BOA 01,/3022 ¥ 3,059 8 223 [ (1) 8 %] 0. 00
01,2023 § 23y 3, 052 4] 4 i 0. 00
BPS 01,2023 1. 845 254, B3] &7 0 S 0,01
CBK 0,/ 2023 G5l 36, 843 g i ] 0. 00
MBC 01,2023 % 37,346 5 o7 ] (6} () 0. 00
01/2023 § 1.351 % 506, BES 178 0 176 003
MYl 01/2023 15, 747 2,158,771 633 0 G3% 0. 0rte
50X 01,2023 2349 32,417 i 1] 7 0. 00
TOR 01,3023 10, 766 1. 479, 78] 158 1 156 007
5 1,367 3 (i) § 1. 360 020

Z0ZEEE I A 31 RAE, R s Fib e ) A XAT s Fa—irgta s &3 AORMERIESRE, B TORRFSETIERSHL

=

A s ] o
mElREEs (H /) o5 | P b g ik | AN (Hi%)  PEEMRE S R by
BOA 01/2023 3% 1,427 SGI 1,959 % 333 0% 33 001
BP& 01/ 2023 ), 528 2, (a5 H ] a4 0.0y
GLM 012023 56D 50 3 k) 0 L+ o 0. 00

01,2023 § HE SCD 117 2 i 2 0.00
MEC 012023 1,491 2, as 29 o 28 0. 00
3 98 § 03 ag 0.0z
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PIMCO
2022 12 31

oA E s o A
B E o (A /1) # T i e 5 T A MELHILE (%) ENEMBPE S (k) e
OTC Al U 55 o 7 REGS 3 1,011 0.15
B aa 3 B50, 910 96. 49
Folb o RS LR ] 23,671 3,51
o ] 674,581 100,00

BB AR a5 S (el Tl )
* TREOCENHERTACLIAMEED LERENEZ EBLE,
() ¥ - &—HiEH
() AEES, BRENTVWS B, #RALS8E, REORE b0k P EER %,

(c) 2022 4212 A 31 AOFE, WRERBET 960 % Fo (20214012 0 31 A : 0 K Far) ol ARESRS, MEES M3 K TR/ i W B SReie B  Hit
SlmB|AnMEL L < ETMLEARL 2T,

HE2ME12 H 3 AP, vAF— - LHEEB LU SR o —r Uk w2 8 — - LRREOSNCIE-SE, FRREERS 0 ¥ A (2021 F 12
H 31 A : 26,426 % Fa) oA RERSS LTR0 % Faie (202048 12 A 31 A : 580 % Fa) ORSHERE TS,

20224812 A 31 BRAE, 6,813 K K (20214812 A 31 B : 7,613 % FA) OREH, HEEMT YT ¢ TGS LURTRROMRE 25
BT 1AF 4 THROERE LTEANBR TS,

[EEA 7 2 77 U A%« 7HS (1500 vAF—RNTHREEha 280, 2022412 A 31 BIFE, 20X FA0Be (021 F12A 316 :
260 3 Fa) B, £8F AT s EROHEELE LTEANGR TN,

ST EERE"
BUFeL, 2022 4R 12 ) 31 AEED, 7o FORESLTRMITEENICET S -y M- TR Shh A EEENECEETH S

M- RREHRIZ LT
OEFERLGMRICERS  TOBROEETHY  HETHUVENTTE

R EMTRELE A T b fedwTw b
ISy =0 (Li-1) (L2} {L2-3) S IEARE
IR 0 30 5 AT R § [T 630,217 § n s 6, 217
LR i 3z, 602 0 32,602
vt Ll B R 1 A 1, 13 (13, 40 0 C11, S
a8 5 L13l & 645,719 § 0 3 650, 910

EATFrE, H214E12 B 31 BEED, 7 v @ FORES LUAMFEAMIZET S0 27 » MERIZE- TR SN LEENNE S &S,

[ — BRI k- T
OERLTH#ICETS ToBRORETHY L LR o EET)
RmER WML o b Al T o b

AhFdy—o (L2 1) (Lertil2) (Lt 3) o o
TR 5 I 2 § n % G45, 921§ 0 3 545, 02
(B ] ] 221, 019 il x4, 019
RV +F ¢ TR i (584) 0o {584}
i 3 o % BEG, 356§ [ 886, 358

A T, BHE A S RO SRk
S 1) 13 e TP R e O T T T B o e g

FMT U AT 4 TG, RRDESNE. AT THR, BT e, RAST Y 2 BLUBRTRNREER LV eD
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2022 12 31
2022 4 12 A 31 BEHERRFORHE, KM R LI
RERHEG
e W e 5 &rifed|ic T
BEHEEN WARE  (B/R/F)  (B/A/E) A b EENeY W
BCY 4. 20(0% 15711,/ 2022 09012023 3 (950 3§ =5 {0, 15}
4, RO LR GH $ (985) (0. 18)

(1) RHL WS IATERS 5o I,

OTC 7 U -7 o BRIz LT (28) S2AShiaR

EUFiL, 2024812 A 31 HESATF 2021 4R 12 A 31 B BUHESD, IRFIRIES L o OTC M7 U 47 o« TS oBllds L1F (2 /A Shiti

1 Fa-offE Fivlz LoMmENRSEha,

[T e T
2002 4 12 A 31 B3fE 2021 £ 12 A 31 B8fE

0TC = U 457 1 7 D HiE I AL —Tr—  OIC 7 U247 £ 7 OEE HiR T A
HslaEs #5 () /A - Bl () A e
B $ ] no% FE oo T M
BPS rLoid {70} 52 33 0 33
BRC {70} 0 {7 (216) 0 216}
CEE (7] il 1] YL AL RS L
GLM * i 2 3 0 (3
HUS gL By L S L {12) ] [ i)
MEC (77 350 93 iESA L oL L
W1 B3l {3a0) 251 L BN L ML
NAB A wEe L B L (245) 0 {245}
50X 7 1] i (304} 260 44
TOR 456 (520} (64 e YL YA L

T4 A= 2 =l INRTETRYOEG RE S Ao (BN~ oliieRd, @R Y A XS LTSRS Y
A& R S Eei oD, WSS SR 18 TR 2k SRR L,
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PIMCO

2022 12 31
et
EUFiL, 20022 8212 )1 31 AEEOENIBR 40 L UREREE ST ARENEORE LS,

EIZANA

NMNEIZANE

(%) (%)
SRR ot iR ST S RO R S ERES 75,04 0,77
by oA 8 e 5 TR T MR AT S AR D 3 D AT IR EE IT. 48 14. 75
(B 2 4,83 29,15
A 5 i ol BT S SR A4 2 R 009 0, G
Wi Bt b e 5T U A7 TR (2.0m 10 03}
OTC @ F U <7« 7Rl 0. 15 (0, e
e A = kL {3.51)
AN W R R . 15) AL
2022412 A 31 HRHE, 772 FORBEMN—F7 4 VAR, BTOEY A0 FoRPclsh T s,
Mz iZANA MelfEIZRNRA
ERATEES. A ERN (%) (%)
N 55,481 56, 42
He[ErE TR T 1384 0,30
e [ETE e 1 RE 7.00 600
Wt i 16, 57 21. %
T MO i B A L 184
-1 4.83 29, 26
WL SR TS STy 5 ERT Y 47 « i
i 0.0 0,05
JB P R S b e S T U AT SO
- B (2, o0} (0, 0}
OTC 7 U 47 o IR
RHF T i
SrHjA T o Lra {0, 01) AL
Ay TERE (0. 06} (0. 01}
= S VBT AR 0,22 {0, )
- o iy o RN i A L LR 4. 5l (14.71)
R 100, 00 100, O
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ARS GBP(E) PEN
AUD HKD PLN
BRL HUF RUB
CAD IDR SEK
CHF ILS SGD
cLp INR THB
CNH JPYQ\) TRY
CNY KRW WD
coP MXN UsD($)
DKK NOK ZAR
EUR(E) NZD

212/286



EDINETOOOO
O000000000000000000000(E32040)
Ooooooooooooood

Statement of Assets and Liabilities

EM Fixed
Maturity Duration
Dynamic Bond Fund Hedged Fundin
(Amouns in thousandst s at As at s at Az al
31-Dec-2022 M-Dec-2021  31-Dec-2027  31-Dec-2021

Current Assets:
Financal Assets at fair value throwgh profit or loss:

Transferable securities £ 150498 £ 149842 § ¢ 5 343734

Investrient Turds 16676 19,249 & 0

_Repurchase agreements 16,635 17,420 g 574

Deposits with cradit nstitutions 0 1] 0 0

Fimancial derivatove instrumernts 9475 2,764 0 53
Cash 1,172 1,335 ¢ 1
Deposits with counterparty 4,645 5,080 0 1461
Incoime racenvabla Hi8 1,215 LE} 3,799
Feceivables for investments sold 448 4 (1 0
Recenrables Tor TEA imvestments sold 28,318 30,142 0 1]
Recenabies for F_und shares sold ] [1] [i] 1]
Receivables Tor financial derivatives mangin 3893 1478 [ 7,75
Total Current Assets 231618 228,529 13 357,347
Current Liabilities:
Finandcial Liabilities at fair vahse through profit or loss:

Fimancial derivative instruments 1B, 125) {6, 133) 0 {7472

Fait value of securities sold shon (5,413} {15,056) ] ]
Payable for investments purchased (555) (221 ] 0
Payabla for TBA investments puschased (38, 154) {15,194) 1] 0
Fayable for Fund shares redeemed 0 [} 0 0
Fayable for management fes (124) {143) [/ (103)
Payable for reverse repurchase agreements {1,838) a 13 {3.751)
Payable for sabe-buyback financing transactions ] 1] ] 1]
Experies payable {1 {1 ] (73]
Bank overdratt 0 1] 3 0
Dividend payable 0 1] ¢ ]
Fayable for financial deriatives margn (2,282) 1] (3 )
Deposits from counterparty {4,338) (39} {2} {494)
Total Current Liabilities excluding Net Assets

Attributable to Redeemable Participating Sharehaolders {50,834) {36,843) (13) {11,883)
Net Assets Attributable to Redeemable Participating Shareholders £ 171,744 191686 & 0 % 345454

A zerg balance may reflect actual amounts rounding bo less than one thousand
M The EM Fooed Matuzity Duration Hedged Fund terminated on 30 Septembes 2022,

14 FIMCO SELECT FUNDS PLC

213/286



EDINETOOOO
O000000000000000000000(E32040)

oooooooooooooan
Eura Aggregate High Eurcdollar High Multi-Asset
Quality Fund Quality Fund Allocation Fund
A3 at As at As at Az at Az at Az at
31-Dec-2022 30-Dex-2021 31-Dex-2022 31-Dex-20E 1 -Dec-2022 31-Dec-2021
€ 31,724 € 451049 5 630N ] 645,921 € 159,588 € 185,639
0 0 ] ] 19,903 20418
24,801 0 32,60 21,019 13,869 10,341
0 0 ¢ 0 0 1]
1,761 35421 4,200 1.138 9.314 1.958
0 1,350 YY) 183 5,485 4,594
4555 4,231 7,083 £,453 18,522 17.416
1401 1,530 4,129 e 396 n
407 0 ¢ 1.800 0 1]
o 0 ¢ 0 0 1]
704 43 695 245 0 0
6,862 917 18,022 179 11,903 a
373,225 464,023 £97.47% BELEEI 136,981 238,738
(3,959) (5829 {16,109 (722 (11,473 (2423
0 0 0 0 0 a
0 i ) (58,535} 12,498} 0
0 0 ] 0 0 0
(504} (234) [145) {467} 0 0
(691 (BE) (126) (142} (173) {186)
0 0 ] (46, 488} 0 a
0 0 [985) 0 0 i
0 0 ¢ 0 0 a
{3.475) 0 1] 0 0 a
0 0 ¢ 0 0 a
(4,285) 2 {4,551) o (B,308) (358)
(552) {220} (973) 0 (1,578) m
(12,934) (6,359 {22,889) 1127.414) 24,03 (3.967)
3 359,191 € 457654 % E74581 % EEER - R 4953 € 235,271
See Accompanying Notes Annual Report | 31 December 2022 15
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Statement of Assets and Liabilities con)
Multi-Asset FIMCO
Strategy Fund Obbligazionario Pruderte Fund
{Rmounts in thosands) Az at As at As at As a1
31-Dec-2022 31-Dec-2021 11-Dec-2022 1-Dec-2021

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

Transferable securities £ - 0 £ 1253780 €  2140,038

Investmeent funds 91,628 119.Nn9 130,306 41,765

Repurchase agreements 0 ] 4734 40,307

Deposits with credit institutions 0 0 0 0

Financial derwvative mstruments ) 0 55,8384 14,406
Cash 16 ] 5,026 27,115
Depasits with counterparty ] 0 30,679 47,320
Income receivable 1} 0 5,339 8,202
Recepvables for investments sold 52 10 10,835 15,935
Recaivables for TBA investments sold 0 ] 15,438 0
Receivabbes for Fund shares sold 1] 0 1,263 11,061
Recenvables for finandal desivatives mangin ] 0 34,334 230
Total Current Assets 91,696 119729 1,608,618 356,363
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments i} 0 159,081) 148,769)

Fair value of securities sald shoa 1] 0 ] 0
Payable for investments purchased ] 0 0 (14,888)
Payable for TRA investments purchased i] 0 (149,813) 0
Payable for Fund shases redeemed (55) 0 (467} 0
Payable for management fee (118} {151} 318 {566}
Payable for reverse repurchase agreements ] 0 9 {16,820
Payable for sabe-buybadk financing transactions i 0 0 0
Expenses payable 1] 0 0 0
Bark overdraft o 2] 0 0
Dividend payable 1] 0 0 0
Payable for finandal dervatives margin ] 0 (33,900) 0
Deposits fiom counterparty i} 0 (9,228) 11,647}
Total Current Liahilities excluding Net Asset

Attributable to Heﬂeetmhle Partltlpaﬂng Shareholders [173) {155} (252,893} {82,710}
Met Assets Attributable to Redeemable Participating Sharcholdars € 9153 € 119,574 E 1,355,725 € 2273673

A zero badance may rellect aciual amounts rounding to less than one thousand.
*  The Company Total as of 31 December 2027 and 31 Degember 2021 has been adjusted to account for bafances in the name of the Comgany.

0On behalfl of the Board of Directars:

Gl

[Directar: Craig A, Dawson
Dewaed # Heaaal,

Director: Danid M, Kennedy

Date: 25 April 2023
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FIMCO US Dollar
UK Income Short-Term Floating
Bond Fund HAV Fund Company Total®
As at Az at Az at Az at As at Asat
¥1-Dec-1022 N-Dec-20210 11-Dec-2022 31-Dec-2021 31-Dec-20212 31-Dec-2021

£ 78174 £ 126482 5 3277119 5 9655225 5 6040586 S 14177863

8,966 13,843 ] 0 288,345 251,686
5,374 2,361 4,040,201 1,450,467 4,145,601 1,756,440

0 0 43,185 19,498 43,185 19,458

1,755 2,870 0 0 89,171 43,286
1,903 1,836 ¢ 8,607 15,392 48,408
3,786 4,183 6,304 2199 81,327 103,098
710 1,121 18,188 13,407 3291 35,579
1,506 8 0 2,200 18,157 22,150
10,658 0 0 0 127,395 40,826
4 ] 148, 700 1] 151,573 12,871

2,022 0 0 0 81,807 11,278
114,858 152,710 1,533,697 11,151,603 11,116,150 16,522,992
{2.476) {775} 0 0 (108,390 (83.424)
0 0 0 0 {6,511) {20,393)
{1,825) 0 {6.000) (124,992) (11,527) {240.818)
(17,602) 0 0 0 {226,957) {20,580)
(55) {35) (76,856) {100) (78,259) {962)

(36) 59) 0 0 {1,036) (1.,643)

0 0 0 0 {2.211) 49,367)

(i} 0 i} ] [085) 0

0 ) 0 0 9 {75)

0 0 {75.759) 0 (79,476) {3)

0 0 (120) 0 (120) 0
{2,299) 211) 0 0 (59,776) (1,262)
0 (1,982) {11,900) 0 {90,215) (5,423)

(24, 258) (3,126} (230,635) 1125,087) (665,532 {423,950}

E 90,570 E 149564 3§ 7302062 % 11,026,511 % 10450618 § 16,099,042

See Accompanying Notes Annual Report | 31 December 2022 17
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Statement of Operations
EM Fixed
Maturity Duration
Dynamic Bond Fund Hedged Fund
(Amounis in thousands} Year Ended Year Ended Feriod from Year Ended
I-Dec-2022  31Dec-2021  01-Jane1022 to 30-Daec-2021
A0-Sep-2022

Income
Interest and dividend income £ 4831 £ 398 5§ 73T § 15216
Crher meome 0 0 1] )
Ket realizad gainf{loss) on transferable securities, investment funds, repurchase agreements and

depasits with credit institutions {224} (2,219 {21,618 o6
Net realised gainf{foss) on financial derivative instruments (10,227} (6, 556) 117 {8,365)
Net realised gaindboss) on foreign currency 532 1,042 T99 10
Het change n unrealised appreciationfdepreciation) on wransferable securities, investment funds,

repurchase agreernents and deposits with credit instautions {6,113} (4,454} {7,404 {10,837
Het change in unrealised appreciationfidepreciation) on financial derivative instruments 4,679 (3.461) 1419 10,912
Wt change in unrealised appreciationfdepreciation) on foreign cumrency 253 (1,766) (18 4

Total Investment Incomel(Loss} 6, 269} {13,466) {12,328) 6,656
Operating Expenses
Management fee (1,562) (1,783) (&45) {1253
Service fee 0 0 (E04) (E%5)
Trail fee L] 0 1] 0
Other expenses 12 {1} ] (19

Tatal Expenses (1,564} [1,784) {1,450 {2,158)

Reimbursement by Investment Advisors 57 05 0 )

Net Opesating Expenses (1,507) (1.719) {1,450) {2,158)
Net Investment IncomeLoss) (7,776} {15,183 {13,778 4498
Finance Costs
Interest enpense (B4) 2 (17 [
Distributions to Redeemable Participating Shareholders 0 0 {3, 194) {4.574)
Neat Equalisation Credits and (Charges) 0 0 ) (%)

Total Firance Costs (B} ] (3.211) {4,555)
Profit/{Loss) for the Year before Tax [7,860) (15,187} [16,987) [57)
Withhefding tases cn dividends and other investment income L] 15} L] 0
Capital Gains Tax (1) 0 1] 0

Profiti{Loss) for the Year after Tax (7,861} (15,193} {16,987) (57)
Increasel(Decraase) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations £ (rEE1) £ (15193 5 (16987 3 (5]

A zeq0 batance may reflect actual amounts rounding o less than one thousand, All amounts arise selely from continuing operations wilh the exception of the EM Fived Maturity
Duration Hedged Furnd which terminated on 30 September 2022

18 PIMCO SELECT FUNDS FLT
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Euro Aggregate High Eurodollar High Multi-Asset
Quality Fund Quality Fund Allocation Fund
Year Ended Year Ended Year Ended Year Ended ‘Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
€ 142 £ 45 ¥ 18189 ¥ 16307 € 3695 € 1,230
_U 1] i i i ]
Hﬂ,_ﬂ_'I-SCIII 103 {18,2 ]‘._?:I 3,319 115 T3
113,748) {4,759) {10,784) 14,365) 125,400 4,647
173 384 24) 16 {859) (30}
{28,320 {5,052) {63,339 {28,368) {9,005} 1,542
(388) (3,311) {11,202) {6.004) {1,695) (114
{22) 32 {109 23) 5 (6E)
155,427) {12,358) {85,591) {19,118) 134,154) 1,339
(398) {1,086} {1,498) 11,658) {2,113 (2,197}
] 1] 1] 0 i 0
0 1] 1] a a ]
(2 {2) 3 3 {1 4]
(aag) {1,088) {1.501) 11,661) (2,114} (2, 136}
E! 1] 1 i L 73
(2a8) {1,088) {1,501) 11.661) 12,044 (2,126)
{56,315) {13,4486) {87,092) {20,779} (36,198) 5,213
{15) n (142) 12) {108} (189}
{11} {5) [448) {484) 1 0
0 1] {24) {34) IJ o
{26) (12 [614) {220 {108} (169}
{56,341) {12,458) {87,706 21,299} 136,304) 5,024
0 1] 0 1] 0 L]
0 1] 0 0 0 0
(56, 341) {13,458) {B7,708) (21,239} (36,304) 5,024
€ (56,341) € (13459 & (87,706) 3 (21,299) € (36,304) € 5024

See Accompanying Notes
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Statement of Operations (cont)

Multi-Asset PIMCO
Strateqgy Fund Obbligazionario Prudente Fund
(Amounis in thousands} Year Ended Year Ended Year Ended ear Ended

3-Dec-2022  31-Dec-2021 3-Dec-2022 31-Des-2021

Income
Interest and dividend income € 0 € 0 € 33085 € 24151
Cher moome o 0 ) 4
Ket realisad gainf{loss) on transferable securities, investment funds, repurchase agreements and
depaosits with credit institutions 1,459 2182 {130,517} 6,750
Ret realised gainf{boss) on financial derivative instruments 0 T 122,167 (32,535)
Net realised gaindboss) on foreign currency ] 0 162 3,758
Het change n unrealised appreciationfdepreciation) on ransferable securities, investment funds,
repurchase agreernents and deposits with credit instautions {16,879} (4,649) {114, 066) {9,160
Hat change in unrealised appreciationfidepreciation) on financial derivative instruments 0 0 22555 (14,601)
Het change in unrealised appreciationidepreciation) on forewgn curency 0 L] 1,762 {3,258)
Tortal Investment Intomel{Loss) (15,3600 (2,467) {64,852} {30,895)
Operating Expenses
Management fee {1,509} (1,714) {5,230) {7,465
Service fee 0 0 ] ]
Trall fee {1} {1, B4E) 1] 1]
Other experses ()] i L] (1)
Testal Expenses (1.511) (3.361) {5.239) {7.478)
Reimbursement by Investment Advisors a 0 ai B4
Net Operating Expenses (1,511} (3.361) {4,769) {6,832)
Net Investment IncomeLoss) {16,831) (5,828) {69,621} {37,727
Finance Costs
Interest expense 0 0 {201) (218)
Distributions to Redeemable Participating Shareholders (2.064) (2,009) ) )
Met Equatisation Credits and (Charges) 51 B 0 [}
Total Finance Costs 12,013} (1,931} {201) [218)
Profit/{Loss) for the Year before Tax {18,904} [7,759) 169,822) {37,945
Withhefding tases cn dividends and other investment income ] L] {6) 34
Capital Gaing Tax 0 1] 1} 0
Profiti{Lass) for the Year after Tax {18,904} (7,759) {69,828) {37,911)

Increasel(Decraase) in Net Assets Attributable to
Redesmable Participating Shareholders from Operations € |18904) € (77590 € (693280 € (37911)

A zero balanice may refiect actual amounts rounding to less than ons thousand. All amoundts aress salely from continuing operations with the exception of the EM Fixed Matity
Duration Hedged Fund whach terminated on 30 September 2022,
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PIMCO US Dollar
UK Income Short-Term Floating
Bomnd Fund HAV Fund Company Tatal
Year Ended Year Ended Year Ended Year Ended Year Ended ear Ended
31-Dec-2022 31-Dec-202) 3N-Dhec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
£ 376 £ 6684 § 133093 0§ 15046 ¥ 07270 ¥ 91,574
0 i 0 0 0 ]
16, 782) 1,068 {520) 81 (199,376} 13,937
{550 11,486 1] ] 64,300 145,550}
(388) 3138 {18} 1 304 10,636
(5,844} {15,275} 14,586) 14,299} {267,572} 131,113}
(2,527 {1,396} 0 0 20,403 (23.084)
19 (2,911} 9 115) 2,300 (17,445}
13,120) 2,794 128,068 11,533 (172371} (60,985}
1542) {1,553) 0 0 {15,185} (22,233
0 0 0 1 {604} {395)
0 0 0 0 {1 {1,946}
5 (&) 144) 148) (7o) (88}
(547) {1.555) (a4} (48] {15,860} 125,162}
36 62 i 0 683 1,021
511) {1,497} (44 {48 {15,177} {24,141)
(13,631) 1,287 128,024 11,485 (187,548) {85,126}
(&) 13 (1.434) (2 12,045) (476)
14,271} {10.577) {131,654} {15,155 {142,760} (37,1400
{458) 2,026 0 0 {537) 2839
14,737} (8,554} {133.08€} {15,157} (145,343} (34,777}
{18, 368) 17,257} 15,064} 12,672 {332,890} {119,903}
18 3 1 i (18) 7
0 0 0 0 {1} o
18,376} (7,25} 15,064} 13672} {332,907) {119,866}
£ {18376 £ (7as4) %  is.0ed) % (3670 $ (332,907} § (119,866

See Accompanying Notes
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Statement of Changes in Net Assets

EM Fixed
Maturity Duration
Dymamic Bond Fund Hedged Fund
(Amouns in thousandst Year Ended  Year Ended Pegiod from Year Ended
IN-Dec-2022  I1-Dec-2021  01-lan-2022 10 31-Dec-2021
I-Sep-2022
Net Assets at the Beginning of the Year £191686 £ 205756 § 345454 § 390,766
Froceads from shares issued 1,257 1,391 0 i
Procends from reinvestment of distributions ] ] ] &
Fayments on shares redeemed {13,338) {269) (328.467) 135,554)
Hetional exchange rate adjustment 0 1] 0 0
Increasefilecease) m Net Assets Attrbutable to Redeemable Fartiopating Shareholders
from Operations (7.861) {15,192} (16,9€7) (57
Net Assets at the End of the Year £ 171,744 E 191,686 % 0§ 345454
Multi-Asset PIMCD
Strategy Fund Obbligazionario Prudente Fund
{imounts in thousands) tear Ended  Year Ended Wear Ended Year Ended
IM-Dec-2022  21-Dec-2021 -Dec-2022 3-Dec- 2021
Met Assets at the Beginning of the Year € 119574 € S2881 € 2273673 £ 2246154
Froceeds from shares issued 0 82,435 185, 766 1,197,132
Froceeds from remnvestment of distnbuticns 0 1] L] 0
Payments on shares redeemed (8,147} {7,583} (1,033,888  (1,131,702)
Netional exchangs rate adjustment 0 Q 9 &
ncreasedDecrease) m et Asses Attnbutable to Redeermable Partapating Shareholders
from Operations {18,304) {7,753 [69.828) {37,911
Het Assets at the End of the Year € 90,523 € 119504 € 1355725 € 2213673

A ziig balare may cefect actual amounts nounding o bess than o theusend

22 PIMCO SELECT FUNDS FLC
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Euro Aggregate High Euradallar High Multi-fAsset
Quality Fund Quality Fund Abacation Fund
Year Ended Year Ended Year Ended Year Encled Year Ended Year Ended
3-Dec-2022  31-Dec-2021 31-Dec-2022 31-Dee-2021 31-Dec-2022 31-Dec-2021

€457654 € 540791 0§ US5M9 5 Jaddbd € 235071 € 215186

53,041 83,675 133,006 210,330 12214 11,413
! 1] & ] 0 i
(45,063 1153,354) [135,%68) (179,245 (6,228) 16,352}
0 ] 0 ] 0 0
[56,341) {13,458) {87, 706) (21.298) (36.304) 5024

£ 359291 € 457654 5 64561 5 7SS4 € 214953 € 2350

PIMCO US Dallar
UK Income Shori-Term Floating
Bond Fund NAY Fund Company Total
Year Ended Year Ended Year Ended Year Ended Year Ernded Year Ended
N-Dec-2023  30-Dex-2021 A-Dec-2022 3-Dec-2021 31-Dec-2022 3-Dec-2021

£ 149584 E 456,894 5 11026511 § 10974263 5§ 16,099,042 % 16,743,008

6875 57,455 96,070,103 75,663, 161 56,487,604 77,594,635

0 3 130,135 15,136 130,135 15,144

[47,513) 1357,517) {59,918,6.23) (75,624,377) {61,651,462) (77,867 068)

] ] ¢ 0 (281,794) (266,810}

(18,378) 17.254) (5064 13,672} (332.907) (119,866

£ 90570 E 149584 5 7303062 5 100265101 5 10450618 § 16099042

See Accompanying Notes Annual Report | 31 December 2022 23
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31 December 2022

1. GEMERAL INFORMATION

Each of the funds (hersinafter referred to individually a5 a "Fund” and
collectively as the “Funds™) discussed in this report i5 a sub-fund of the
FINICO Belect Funds plc {the “Company™), an umbrella type open-ended
investment compary with variable capital and with segreqated liabiliey
berwesn Funds incorparated wath limited liabiliny in Ireland under the
Companses Act 2014 with registration number 480045 and autharized by
the Central Bank of ireland {the "Central Bank®) pursuant to the European
Communities (Undertakings for Callective Investment in Transferable
Securities) Requlations 2011 (3.0, Mo 352 of 2011), as amended (the “UCITS
Regulations”). The Company is an umbrella type company consisting of
different Funds each comprising one or more classes of shares, Mare than
one class of shares {"Class™) may, at the discretion of the Board of Directors
{the “Board” oo "Directors”), be issued in relation to 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
prior written apgeoval 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

FIMCO Glabal Adwsars (lreland) Limited {the "Manager™) i the manager 1o
the Company.

A5 provided for in the Prospectus of the Company, Pacific Investment
Wanzagement Company LLC, PIMCO Europe Ltd, and FIMCO Eurcpe GmbH
{zach an “Investment Advisor™) have been appointed as investment advisor
tovarious Funds of the Company,

In accerdance with the Prospectus of the Company, each Investrrent Advisor
may delegate the discretionary irvestment management of the Funds to one
of mode subarvestment advisors, subject to all applicable legal and
requlatory requirements. Where an Investment Advisor is appointed o a
specific Fund, the Investment Advisor has appointed each of the ather
Irvestment Advisors and PIMCO Asia Pre Ltd. as sub-investment advisars in
respect of the paioular Fund or Funds,

The fees of each sub-imvestment advisar so appointed shall be paid by the
Manager o by the Irvestrent Advisors en behalf of the Manager, from the
Management fee,

The reqgistered office of the Company is 78 5ir John Rogerson's Quay,
Dublin 2, DO2 HD3Z, Ireland,

2. SIGNIFICANT ACCOUNTING POLICIES

The fallewng & a sumaary of the ssgnificant accounting policies and
estirnation techniques adopted by the Company and applied in the
preparation of these financial statemants:

(a) Basis of Freparation

The financial statements are prepared in accordance with Financial Reparting
Standard 102 ("FRS 1027, “The Financial Reporting Standard applicable in
the United Kingdom and Republic of Irefand™ issued by the Financial
Reporting Council, the Companies Act 2014 and the UCITS Regulations, The
financial staternents are prapared on 3 going congern basis for all Funds
except for the EM Fixed Maturity Duration Hedged Fund whose shares were
fully redeamad on 30 September 2022, Conzequently, the financial
statements for the afarementioned Fund are prepared an a non-gaang
comarn basis. The asests and liabilties of the EM Fixed Maturity Duration
Hedged Fund, previously recordad at fair value, are now recorded at
contractual settbernent amounts. There are no adjusiments to the financial
statements of this Fund ansing fram apolying the contractual

sattlement amaounts.

The infermation required to be included in the Statement of Totad
Recognised Gains and Losses and 2 Reconcilation of Movements in
Shareholders Funds, is, in the opinion of the Directors, contained in the
Statement of Operations and the Statement of Changes in Net Assets,

The Company has availed of the exemption available to open-ended
investment funds that hold a substantial proparion of highly 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
muodified by the revaluation of financial assets and liabilities held a1 fair
value through profit or loss.

The Company maintains separate accounts for each Fund. Shares are issued
by the Company and allecated 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 total valuation of
each Class. Upon redsmption, sharsholders are only entitled to their portion
of the net assets held in the Fund in respect of which shares have besn
issued to them.

The Company has adopted U5, Dollar as the presentation currency. The
financial statements of each Fund are prepared in the functional currency of
the respective Fund. The Company totals of the Funds, required under fngh
Company law, are prasented in U5, Dollar, which is the primary economic
environment of the Company, All amounts are in U5, Dollar unbess
athenwise indicated. The financial statements of the indiidual Funds are
translated into LS. Dellar and accumulated for preparation of the
Company's financial statements,

The Funds' Statement of Assets and Liabilities are translated using exchange
rates at the financial year end and the Funds’ Statement of Operations and
Statement of Changes in Net Assets are translated at an average rate {as an
approximate of actual rates) over the financial year for inclusion in the
Funds' financial statements.

The cusrency gam of loss on the corwersion of the Company’s opening net
assets, and the average rate difference arising on the ranslation of the
Company's Statement of Operations and Statement of Changes in Net
Assets, is indluded in the Company's Statement of Changes in Net Assets.
This translation adjustment does not impact the net assets allocated to the
individual Funds.

Al amounts have been rounded to the nearest thousand, unless otherwise
indicated. & zero balance may reflect actizal amounts rounding to less than
one thousand. The Schedule of Investments of certain Funds may hold
transferable securities displaying both 2 nil par value and nil fair valee when
the actual par value and fair value amounts are rounded to the

nsarest thousand,

(b} Determination of Met Asset Value

The Mat Asset Value {the "MAV") of each Fund andfor each Class wall be
cabculated as of the dose of regular rading on each Dealing Day a5
distlosed in the Company's most récent Praspectus or the

nelevant supplement.

The Campany has chasen to apply the recognition and measurement
provisions of Internationad Accounting Standard ("1AS") 39 Financial
Instruments: Recognition and Measurement, and the disclasure and
presentation requirements of FRS 102 1o account for its financial
instruments. In accaedance with 145 39, Fund securities and other assets are
walued ar the mid or last waded paice on the 31 December 2022 1o
determine the Met Assets Attributable to Redeemable Participating
Shareholders ("Net Assets”).

{c) Securities Transactions and Investment Income

Securities transactions are recorded as of the ade date for financial
reporting purposes. Securities purchased or sold on a when-issued or
defayed-delivery basis may be settled beyond a standard settlement period
for the security after the trade date, Realisad gains and losses from securrties
sold are recorded on the identified cost basis, Dividend income is recorded
on the ex-dividend date, except certain dividends from foreign securities
where the ex-dnidend date may have passed, which are recorded as soon as
the Fund is informed of the ex-dnadend date. Interest income, adjustad for
the accretion of discounts and amartisation of premiums, is recorded on the
accrual basis from settiement date and caloulated using an effective intersst
methodology, with the exception of securities with a forward starting
effective date, where interest income is recorded on the accreal basis from
effectve date, For convertible securities, premiums attributable to the
conversion feature are not amartised. Paydown gains (losses) on mortgage-
related and other asset-backed secunitizs, if any, are recorded as
companents of interest income on the Statement of Operations.
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Debt obligations may be placed on non-accrual staws and related interest
income may be reduced by ceasing current accruals and writing off interest
recenvable when the collection of all or a portion of interest has become
doubtful based on the consistently applied procedures, A debt cbligation is
rerngwed from non-aconsal status when the issuer resumes interest payments
or when collectability of interest is probable,

Incame is accounted for gross of any non-reclaimablefimecoverable
withholding taxes and net of any tax credits, The withholding tax is shown
separately in the Statement of Operations, The Funds may be subject to
tanes imposed by certain countries on capital gains on the sale of
investments, Capital gains tawes 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 nights, unbess otherwise specified, 1o
assets and voting privilegas (except that shareholders of a Class have
exclusive voting rights regarding any matter relating solely to that Class),
Within each Class of each Fund, the Company may issue either or all Income
Shares (shares which distribute income], Accumulation Shares (shares which
accurnudate income) and Income 1| Shares (shares whach sesk to distribute an
enhanced yield). The multipe Class strectste permits an investar to chooss
the method of purchasing shares that is mast beneficial to the shareholdes,
given the amaunt of the puichase, the length of time the sharehelder
expects to hold the shares, and other dresmstances, Where there ase shares
of & differenit Class or type in Bsue, the MAV per share amengst Classes may
differ to raflect the fact that income has been accumulated o distributed, o
miay have differing fees and expenses. Realised and unrealised capital gains
and losses of each Fund are allocated daily te 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 to hedoe against
mevements of the cumency denominations of the Hedged Classes versus
other cirrencies subject to the regulations and interpretations promulgated
by the Central Bank from time to time, The Hedged Classes shall notbe
leveraged as a result of these transactions, While the Compary will attemgt
to hedge currency risk, there can be no guarantes that it will be successful in
doing 5o, Hedging transactions will be clearly attributable to a speafic Class,
Al osts and gainsf{losses) of such hedging transactions shall substantially
limit sharehalders in the relevant Hedged Class from benefiting if the

Class cumency falls against the functional currency andier the currency in
which some or all of the assets of the relevant Fund are denominated in and
hedged 1o other currendias,

(&) Forelgn Currency Transactions

The financial statements of each Fund are presented using the currenty of
the primary econamse erviranment in which it operates (the “functianal
currency ). The Funds in the Company have the same functional and
presentation currency,

The Camparry tatals of the Funds, required under Insh Company B, are
presented in U5, Dollars,

The fair values of foreign securities, curency holdings and other assets and
liabilities are translated into the functional currency of each Fund based an
the curment exchange rates for each business day. Fluctuations in the value of
cusrency haldings and other assets and Babilities resulting froen changes in
exchange rates are recosded a3 unrealised gains of busses on

fareign cumencies.

The unrealised gains o losses arising from the translation of securities
denominated in 3 foreign currency are included in Met change in unrealised
appreciationt{depreciation) on trarsferable securities, investment funds,
repurchase agreements and deposits with credit institutions and unrealised
gains or losses arising fram the translation of financial denvative instrumants
denominated in 3 foreign currency are included in Met change in wnrealised
appeeciationt{depreciation) on financial derivative instruments in the
Statement of Operations.

Currency gains and losses arising from sale of securities denominated in a2
fareign cumrency are included in Net realised gain/(lossh transferable
securities, investment funds, repurchase agreements and depasits with credit
institutions and cumency gains or lossas arising from the sale of financial
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derivative instruments denominated in a foreign currency are included in Net
realmed gainflloss) on financial derivative instruments in the Statement
of Operations,

Fealised gains and losses ansing between the transaction and settlement
dates on purchases and sales of foreign currency denominated securities and
financial dervative instruments are included in Net realised gaind/ {loss) on
foreign currency in the Statement of Operations,

Certain Funds having a hedged class enter into 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,

{f) Transaction Costs

Transaction costs are costs incurred 1o acquire financial assers and liabilmes
at far value through profitor loss, They inchude fees and commissions paid
to agents, advisors, brokers and dealers. Transactian costs are included an
the Statement of Operations within Net realised gain/(loss) and Het change
in unrealised apprecationidepreciation) on transierable securitas,
irvvestment funds, repurchase agreemenits and deposits with credit
institutions and Net realised gain/(loss} and Net change in unrealised
appreciation/{depreciation) on financial derwvative instruments. For fied
income securities and certain defivatives, ransaction costs are not separately
identifiable from the purchase price of the security and therefore cannot be
disclosed separately.

(o) Equalisation

The Comgany follows the accomnting practice known as income
equalisation, The income equalisation adjustment ensures income distributed
to the shareholders imvesting in the Income and Income | Class Shares is in
propartion to the time of ownership in the distribution period. A sum equal
to that part of the issued price per share which reflects net income (if any)
accrid but undistributed up to the date of issue of the shares will be
deemed to be an equalisation payment and treated 25 repaid to the rebevant
shareholder on (i) the redemption of such shares prior to the payment of the
first dnaadend thereon or (i) the payment of the first dvadend to which the
shareholder was entitled in the same accounting period as that in which the
shares are ssued. The payment of any dwidends subsequent to the payment
of the first dividend thereon ar the redemption of such shares subsequent to
the payment of the first dadend will be deemed to indude net income (if
any) acerued but unpaid up to the date of the relevant redemption or
daclaration of dividend.

{h) Critical Accounting Estimates and Judgments

The preparation of the financial statements in confomity with FRS 102
requrres the Directass to make pudgments, estimates and assumptions that
effect the application of accounting polices and the repored amounts of
agsets, liabilities, incame and expenses. Actual results may differ from these
estimates. Estimates and underlying assumptions are reviewed on an
angmng basis. Revitons to accounting estimates aré recognised in the
pericd in which the estimates are revised and in any future perieds affected.

(i) Swing Pricing

Swing pricing can be employed as an effective mechanism 1o protect
shareholders against the effects of dilution which may ccour as a result of
higher ransaction related costs assaciated with significant net inflows e
outflows. In accordance with the Articles of Association, the underlying
securities of @ Fund that are isted or dealt in on a requlated market are
typically valued and priced at the mid or last waded price at the close, but
these securities are traded using bid and offer prices, The wider the spreads
beh{::den these bid and offer prices, the higher the impact on the valuation of
a Fund,

Swing pricing is implemented by moving the MAY per share up or down by a
Swing Factor depending on the direction of net cash flows for a particular
Fund. Swing Factor is the amount, a3 detesmined by the Dirsctors, by which
the MAY per share may be adjusted upwards or downwards in arder to take
account of dealing, transaction related costs (such as fiscal and other costs
and charges) which would be payable an the effective acquisition or disposal
of assats in the relevant Fund. Under narmal market conditions, the Swing
Factor will not excesd 2% of the original NAY per share in any Fund, In
exceptional market circumstances, however, this maximum level may be
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increased up to 5% to protect the interests of the shareholders. This
adjusted MAY will then be applied to any subscriptions or redemptions which
are received on the relevant Dealing Day. Significant net inflows will cause
an upward swing in the NAY per share, significant net outflows a downwarnd
swing. Swing pricing is implemented by the Company when net cash flows
exceed a pre-determined threshold set by the Directors, beyond which the
Directors believe the amount of dilution caused by transaction related costs
coudd be material to 3 Fund.

Swing pricing when implemented will be at a Fund level rather than

Class level as transaction related costs are incurred at Fund level, As of

31 December 2022 and 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 suh-cale?ories: financial assets and liabilities
designated by management at fair value thiough profit or loss at inception,
and these held for tading. Financial assets and habilities designated a1 fair
value through peofit or boss at inception are finandial instruments that ate
not classified as held for trading but are managed, and their performance is
evaluated on a fair value bask in accordance with the Fund's domumented
imvestment strategy, Financial assets or [iabilities held for trading are
acquired or incurred prncipally for the purpose of selling or repurchasing in
the shoet term. Derivatives are categorised as held for trading.

{a) Investment Valuation Policies

The Funds” policy requires Investment Advisors (or “FIMCO "} and the Board
of Directors {the "Board ") to evaluate the information about these financial
assets and liabifities on 2 fair value bass together with other related
financial information.

Gains and losses arising from changes in the fair value of financial assets
and liabilities at fair value through profit or loss are included on the
Statement of Operations in the financial year in which they arise.

Fund secunties and other assets for which market quotes are readily
avadable are valued at fair value. Fair value is generally determined on the
basis of official dosing prices or the last reparted sales prices, o if no sales
ara reparted, based on quotes obtained from established market makers or
piices (including evalvated prices) supplied by the Fund’s approved paicing
sarvices, quotation reparting Systems and athes third-party sousces (logether,
*Pricing Services™),

Irwestments initially valued in currencies ather than the functional currency
of the Fund are corverted using exchange rates obtained from Pricing
Senvices. As a result, the MAY of the Fund's shares may be affected by
changes in the value of curmenes in relation to the Fund's functional
currency. The value of securities traded in foreign markets or denaominated in
cumencies other than the Fund's functional cumency may be affected
significantly on a day that the refevant stock exchange is closed and the NAY
may change on days when an investor is not able to purchase, redeem or
exchange shares.

If the value of a security that is solely traded on a foreign exchange has
materially changed after the close of the securitys primary exchange or
prncipal market but before the dose of the dealing day, the secunty will be
valued at fair value based on procedures established and approved by the
Board. Securities that do not trade when a Fund is open are also valued at
fair value, A Fund may determine the fair value of investments based on
information prowvided by Pricing Senvices and other third party vendars, which
may recommend fair value paices or adjustments with reference to other
securities, indices or assets. In considering whether fair value pricing is
required and in determining fair valwes, a Fund may, among cther things,
comsider ssgnaficant events (which may be considered to include changes in
the value of securities or securities indices) that occur after the close of the
relevant market and befiore the cloge of the dealing day. A Fund may utilise
modelling tools prowided by third party vendars to determing fasr values of
sacunties impacted by significant events. Foreign exchanges may permit
trading in farsign securities on days when the Company is not open for
business, which may result in a Fund's partialio of investments being
affected when the Fund is unable to buy or sell shares. A Fund has retasred

Pricing Services to assist in determining the fair value of foreign seounties.
This service utilises statistics and programmes based on historical
performance of markets and other economic data to assist in making fair
valie estimates. Fair value estimates used by a Fund for foreign securities may
differ from the walue realised from the sale of those securities and the
difference could be material to the financial statements. Fair value pricing may
require subjective determinations about the value of a secunity or other asset,
and fair values used 1o determine 2 Fund’s MAY may differ from queoted or
published prices, or from prices that are used by others, for the same
investments, In addition, the use of fam value pricing may not always result in
adjustments to the prices of secwities or other assets held by a Fund.

(b) Fair Value Hierarchy

The Campany is required 1o disclase the fair value higrarchy in which fair
walue measuremants are categorised For asses and liabifities. The disclotures
are based on a three-level fair value hisrarchy for the inputs used in
valuation techniques to measure fair value.

Fair value is defined as the amount for which an asset could be exchanged, a
liability settled, or an equity instrement granted could be exchanged,
between knowledgeable, willing parties in an arm’s length transaction.
Disdosure of a fair value hierarchy is required separately for each major
category of assets and lizbilities that segregates fair value measurements
inta levels {Levels 1, 2, and 3). The mputs or methodobogy used for valuing
securities are not necessasily an indication of the risk associated with
irvesting in those securities, Levels 1, 2, and 3 of the fair value hierarchy are
defined as follows:

* Level 1 — Quoted prices in active markets or exchanges for idensical
assets and lizbifities,

¢ Level 7 — Significant other obsenvable inputs, which may include, but
are not limited o, quated prices for similar assets or liabilities in markets
that are active, quoted peices for identical ar simalar assets or [abilities in
markets that are not active, inputs other than quoted prices that are
ohseivable for the assets or liabilities (such as interest rates, yield cunmes,
walatilities, prepayment speeds, boss severities, credit risks and default
rates) or other market corrobarated inputs.

* Level 3 — Significant unobservable inputs based on the best information
available in the droumstances, to the extent observable inputs are not
available, which may include assumptions made by the Board or persans
acting at their direction that are used in determining the fair value
of investmants,

(c) Valuation Techniques and the Fair Value Hierarchy

The waluation methods {or "technigues ™} and significant inputs used in
determining the fair values of financial instruments classified as Level 1 and
Level 2 of the fair value hisrarchy are as fallows:

Fined incame securities inchuding corparate, comvertile and municipal bonds
and notes, U.5. government agencies, UL5. treasury obligations, sovereign
issues, bank loans, comvertible preferred securities and non-U.S, bonds are
normally valued on the basis of quotes obtained from brokers and dealers or
by Pricing Senvices that use broker-dealer quatations, reported trades or
valuation estimates from their internal pricing models. The Pricing Sendges”
internal models wse inputs that are obsensable such as issuer details, interast
rates, yield curves, prepayment speeds, credit rreks/spreads, default rates and
quoted prices for similar assets. Secusities that use similar valuation
technigues and inputs as described bove are categorised as Level 2 of the
fair value hiesarchy.

Fixed income securities purchased on a delayed-delivery basis or as a

repurchase commitment in a sale-buyback transachon or in a reverse

repurchase transactions are marked to market daily until settlement at the

f}?mari settlement date and are categonised as Level 2 of the fair value
ietarchy.

Martgage-related and asset-backed securities are wsually issued as separate
tranches, or clagses, of seeurities within each deal. These cecurities are alsa
rarmally valued by Pricing Services that use broker dealer quotations o
waluation estimates from their internal pricing models. The peicing models for
these secunities usually consider tranche-level atinbastes, current market
data, estimated cash flows and market-based yield spreads for each tranche,
ard incorporate deal collateral performance, as available, Mortgage-related
and aszet-backed securities that use similar valuation techniques and inputs
#s described above are categonised as Level 7 of the fair value hierarchy,
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Comman stacks, ETFs, exchange-traded notes, rights, warrants and financial
derivative instruments, such as futures contracts or options on futuses that
are traded on a national securities exchange, are stated at the last reported
sale of settiement price an the day of valuation, To the extent these
securities are actively traded and valuation adjustments are not applied, they
are categorised as Level 1 of the fair valus hierarchy,

Valuation adjustments may be applied to certain securities that are solely traded
on a foreign ewchange to account for the market movement between the dose
of the foresgn market and the Mew York Stock Exchange ("NYSE™) close. These
sacunties are valued using Priong Senices that consider the comelation of the
trading patterns of the foreign security to the infraday trading in 1.5 markets for
imvestments. Securities using thess valuation adustments ae categomsed as
Level 2 of the fair vadus hierarchy, Preferred securities and other equities taded
on mactive markets or valued by reference to ssmilar mstruments are ako
cateqarised as Leved 2 of the fair value hisrarchy.

Valuation adyustments may be applied o certain exchange traded futures
and aptions to account for market movement batween the exchanga
settlement and the NYSE close, These securities are valued using quotes
chtained from a quatation reporting system, ectablished market makers of
Pricing Senvices. Financial devatives usng these valuation adjustments are
cateqorised s Level 7 of the fair value hierarchy.

Investments in reqistered open-end investment companies (other than ETFs)
will be valued based upon the MAVs of such investments and are cateqorised
a5 Lewed 1 of the fair value higrarchy, Investments in unregistered open-end
imvestment companies will be caloulated based upon the NAYs of such
investments and are considered Level 1 provided that the NAVs are
olservable, caloulated daily and are the value at which both purchases and
sales will be conducted.

Over-the-counter financial derivative instrements, such as forward foresgn
cuitency contracts, oplions Contracts, o swap agreements, derve their valug
from underlying asset prices, indices, reference rates, and other inputs or 2
combination of these factors, These contracts are nowmatly valued on the
basis of broker dealer quatations o Pricing Services. Depending an the
produet and the terms of the wransaction, the valua of the dervative
contracts can be esimated by Pricing Services using a senes of inputs that
are ehserved from actively quoted markets such ag isswer details, indices,
spraads, interest rates, curves, dividends and exchange rates. Dervatives
that use similar valuation techniques and inputs as desenbed above are
cateqorised s Level 2 of the fair value hierarchy.

Equity exchange-traded options and over the counter financial derivative
instruments, such as fonward foreign currendy contracts and optians
contracts derive their value from underlying asset prices, indices, reference
rates, ard other inputs or a combination of these factors, These contracts are
rormally velued on the basis of quotes obtained from a quotation repaorting
system, established market makers or Pricing Services (normally determined
a5 of the NYSE Close), Depending on the product and the terms of the
transaction, financial dersvative instruments can be valued by Pricing Semwvices
iing a senes of techniques, including smulation pricing models, The pricing
modeds use inputs that are observed from actively quoted markets such as
quoted prices, issuer details, indices, bid/ask spreads, interest rates, impled
wvalatilities, yield curves, dividends and exchange rates, Financial derivative
instruments that use similar valuation technigues and inputs as described
above are categorised as Level 7 of the fair value hierarchy.

Centrally cleared swaps ksted or traded on a maultilateral or trade facifiy
platfarm, such as a registered exchange are walued at the daily settlemeny
price determined by the respective exchange. For centrally cleared credit
default swaps the clearing facility requires its members to previde actionable
levels across complete term structures. These levels along with external third
panty prices are used to produce daily settlement prices. These securities ara
cateqorised s Level 2 of the fair value hierarchy. Centrally deared interest
1ate swaps are valued wsing a pricing model that references the underlying
rates incliding the avernight index swap rate and LIBOR forward rate. These
securities are categorised as Level 2 of the fair value hierarchy,

Level 3 trading assets and trading liabilities, at fair value When a
fair valuation methad is applied by FIMCO that uses significant unobsenvable
inpusts, imvestments will be priced by a method that the Board or persans
acting at their direction believe reflects fair value and are categorised as
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Level 3 of the fair value hierarchy. The valuation techniques and significant
inputs used in determining the fair values of Fund assets and fingncial
instruments dassfied &s Level 3 of the fair value hierarchy are as foflows:

Prewy pricing procedures set the base price of a fved income secunity and
subsequently adjust the price proportionally 1o fair value changes of a
pre-determined security deemed to be comparable in duration, generally a
1.5, Treasury or sovereign note based on country of issuange, The base price
miy be a broker-dealer quote, transaction price, or an internal value as
derved by analysis of market data. The base price of the security may be reset
on a periodic basis based on the availability of market data and procedures
approved by the Valuation Qversight Committee. Significant changss in the
unchsevable inputs of the prony pricing progess (the base price) would result
in direct and propartional changes in the fair value of the secusity. These
securities are categorised as Level 3 of the fair value hierarchy.

I 'llh'rd-part{ evaluatad vendor pricing is not available or not desmed to be
indicative of fair value, PIMCO may elect to obtain Broker Quotes directly
frean the broker-dealer or passed thraugh from a third-party vendar, In the
ewant that far value is based upon a single sourced Brokes Guote, these
securities are categorised as Level 3 of the fair value hisrarchy. Broker
Quates are typically received from established market participants. Although
independently recened, PIMCO does not have the transparency 1o view the
undeslying inputs which suppor the market quotation. Significant changes in
the Broker Quote would have direct and propartional changes in the fair
value of the security.

Reference instrument valuation estimates fair value by utilising the cormelation
of the security to one or maere broad-based securities, market indices, andfor
other financial instruments, whose pricing information is readily available.
Uncbservable inputs may mduwde those used in algorithm formulas based on
percentage change in the reference instruments andfor weights of each
reference instrument. Significant changes in the unobsenvabla inputs would
result in direct and proportional changes in the fair value of the security,
These secunties are categorsed as Level 3 of the fair value hierarchy,

Fundamental analysis valuation estimates fair value by using an internal
made! that utilises financial statements of the non-public undarlying
compary, Saanificant changes in the unobsenvable inputs would result in
direct and proportional changes in the fair value of the securty, Thess
securifies are categonised &5 Level 3 of the fair value hierarchy,

Shar-term debt instruments (such as commercial paper) having a remaiming
maturity of 60 days or less may be valuad at amortised cost, 5o long a3 the
amortised cost value of such shar-term debt instruments is appramimately
the same as the fair value of the instiument as determined without the uss
of amadtised cost valuation. These securities are categornised a3 Level 2 ot
Lewvel 3 of the fair value hierarchy depending on the saurce of the base price,

4. SECURITIES AND OTHER INVESTMENTS

{a) Cash

Cash is valued at face value with interest acoued, where applicable. Al cash
at bank balances are hald either by State Street Bank and Trust Co. or
directly with a sub-depositary,

b} Investments in Central Funds

Certain Funds may invest in the PIMCCO US Dallar Shart-Tesm Floating MAY
Fured, a Fund of the Company, in connection with their cash management
activities. The main investments of the PIMCO US Dollar Sheet-Term Flaating
WAV Fund are money market irstruments and short matunty fived income
ingRrumients. Tha PIMCO U5 Dollar Short-Term Floating NAY Fund may incur
expenses related 1o its investiment activities, but the PIMCO Funds only invest in
the 7 Class and thus no managemant fees {“Management Fee™) ase incurred.

(c) Investments in Securities
The Funds may utilise the investments and strategies described below 1o the
wxtent perrnitted by the Funds' investment policies,

Delayed-Delivery Transactions Certain Funds may purchase or sell
wecurities on a delayed-delvery basis, These transactions invalve a
commitment by a Fund to purchase or sell securities for a predetesmined
price or yiekd, with payment and delivery taking place beyond the customary
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sertlement period. When delayed-delvery wansactions are outstanding, a
Fund will designate or receive as collateral liquid assets in an amount
sufficient to meet the purchase price or respective obligations, When
purchasing & secusity an a delayed-delivery basis, a Fund assumes the rights
and risks of ownership of the security, including the risk of price and yield
fluctiations, and takes such fluctuations into account when determining its
HAWs. A Fund may dispose of or renegotiate a delayed-delivery transaction
after it is entered into, which may result in a realised gain or loss. When a
Fund has sold a security on a delayed-delvery basis, the Fund does not
participate in future gains and lnsses with respect to the security,

Exchange-Traded Funds Certain Funds may invest in exchange-fraded
funds {“ETFs"), which typically are index-based investment companies that
heotd substantially all of their assets in secunities 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 secunties and assets, As a shareholder of another
investment company, @ Fund would bear its pro-rata portion of the other
investment company's expenses, including advisary fees, in addition to the
expanses a Fund bears durectly in connection wath its owm operations.

Inflation-Indexed Bonds Cerain Funds may invest in inflaten-ndexed
bends which are fixed income securities whase principal value i periodically
adjueted to the rate of inflatton, The intedest rate on these bands is generally
fiked at issuance at a rate lewer than typical bonds. Over the life of an
inflation-indexed bond, howeser, intenest will be paid based on a principal
value, which is adjusted for inflation_ Any inerease or decrease in the
paincipal amount of an inflation-indexed band will be incleded as intenest
income on the Statement of Operations, even though investars do not
receive their principal untl matunty. Repayment of the original bond
paincipal upon maturity {as adjusted for inflation) is gquaranteed in the case
of certain inflation-indexed bonds. For bonds that do not provide a similar
guarantee, the adjusted principal value of the bond repaid at maturity may
b less than the original principal,

Loan Participations and Assignments Certain Funds may invest in direct
dabt instruments which are interests in amounts owed to lenders or lending
syndicates by corporate, governmental, or ather barowers. A Fund’s
investments in loans may be in the form of participations in loans or
assignments of all or a partion of loans from third parties, A loan is often
administered by a bank or other financial institution {the lender”} that acts
25 agent for all holders. The agent administers the terms of the lzan, as
specified i the loan agreement. A Fund may invest in multiple series or
tranches of 2 loan, which may have varying terms and carry different
associated risks, When a Fund purchases assignments from landers it
acquies direct rights against the borower of the loans. These keans may
include participations in “bridge loans”, which are loans taken out by
bomewers for a short period (typically less than ane year) pending
arrangement of more permanent financing theough, for example, the
issuance of bonds, frequently high yield bonds issied for the

puipade of scqusition:,

The types of loans and related imvestments in which a Fund may invest
include, among others, senics laans, subordinated loans (including second
lien loans, B-Mates and mezzaning laans), whole laans, commercial real
estate and other commercial ipans and structured loans. In the case of
subsardinated loans, there may be significant indebtedness sanking ahead of
the bormewer's obligation to the holder of such a kean, including in the event
of the borrower’s insolvency. Mezzanine loans are typically secured by a
pledge of an equity interest in the mertgage bomower 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
include revolving credit facilities, which may obligate the Funds to supply
additronal cash to the borrower on demand, Unfunded loan commitments
represent a future obligation in full, even though a percentage of the
committed amount may nos be utilised by the barrower, When investing in a
loan participation, a Fund has the right to receive payments of principal,
interest and any fees to which it i entitled only from the lender selling the
loan agreement and only upon receipt of payments by the lander from the
borower, A Fund may receve a commitment fez based an the undrawn
portion of the underlying line of eredit portion of a floating rate loan, In

certain circumstances, a Fund may recenve a penalty fee upon the
prepayment of a flnating rate loan by a bormower, Fees eamed or paid are
recorded as @ component of interest income or interest expense, respectively,
on the Statement of Operations.

As of 31 December 2022 and 31 December 2001, the Funds had no
unfunded foan commitments outstanding.

Martgage Related and Other Asset-Backed Securities Cetain Funds
may invest in mortgage related and other asset-backed securities that
directly ar indirectly represent a participation in, or are secured by and
payable from, loans on real property, Mortgage related securities are created
from pools of residential or commercial mortgage foans, induding mortgage
Inans made by savings and loan institutions, mortgage bankers, commercial
banks and others. These securities provide a monthly payment which
congists of bath interest and principal. Interest may be determined by fixed
or adjustable rates. The rate of prepayments on undedying montgages will
affect the price and volatdity of a mortgage related security, and may have
the effect of shanening or extending the effective duration of the secusity
relative to what was anticipated at the time of purchase. The timely payment
of principal and interest of certain mortgage related securities is quarantesd
with the full faith and credit of the U.S. Government, Pools created and
guaranteed by non-gevernmental issuers, including government-sponsored
corporations, may be supparted by various forms of insurance or quarantees,
bust there can be no assurance that private inSUReEs of gUAFANTGNS can meet
thei obligations under the insurance policies o guarantee arrangements.
Many of the risks of investing in mortgage related secunties secured by
commercial mortgage loans reflect the effects of local and other economic
conditions on real estate markets, the ability of tenants to make lease
payments, and the ability of a progerty to attract and retain tenants. These
securities may be less hquid and may exhibit greater price volatility than
other types of morgage related or other asset-backed securities. Other
asset-backed secunties are created from many types of assets, indeding auto
lpans, accounts receivable, such as aredit card receivables and hospital
aucount receivables, home equity loans, stedent loans, boat loans, mobile
home loans, recréational vehicle koans, manufactured housing loans, aircralt
leases, computer leases and syndicated bank loams.

Collateralized Debt Obligations {"C00s™ ) include Collateralized Band
Obligations ("CBOs7), Collateralised Loan Obligations {"CL0s™) and ather
smilarky structured securities. CBOs and CLOs are types of asset-backed
securities. A CBO is a trust which is backed by a diversified pool of high risk,
balow investment grade fixed income secunties. & CLO s a trust typacally
collaterabisad by a poal of loans, which may include, among others, domestic
and Fareign sendar secured lnars, senice unsecured boans, and subsedinate
corporate loans, including loans that may be rated below investimant grade
at equivalent unrated baans. The risks of an irvestment in 2 00 depend
largely on the type of the collateral securities and the class of the CBO in
which the Fund invests. CBOs, CLOs and other CDOs carry additional meks
including, but mat limited to, (i} the possibility that distibutions from
collateral securities will nat be adequate 1o make interest o othes payments,
{ii) the quality of the collatesal may decline in value or default, (i) a Fund
may irvest in CBOs, CLOs, oo other CDOs that are subordinate to other
clagses, and (v) the complex structure of the security may not be fully
understood at the time of investment and may produce disputes with the
isswer o unexpected investment results.

Collateralised Mortgage Obligations ("CMOs”) are debt obligations of
2 legal entity that are coltateralised by whole mortgage boans or private
mortgage bonds and divided into classes. CMOs aze structured into multiple
classes, often referred to as “tranches”, with each class beanng a different
stated matunity and entitted to a different schedule for payments of principal
and interest, induding prepayments. CMOs may be less liquid and may
exhipit greater price velatility than other types of mortgage related or assat-
backed secunties.

Stripped Mortgage-Backed Securities (TSMEST) are denvative multi-
¢lass martgage securities. SMBS are wually structured with two cdasses that
receive different proportions of the mterest and principal distributions on a
pool of mortgage assets. A SMBS will have one dass that will receive all of
the interest (the interest-anly or "I0° class), while the ather dass will recaive
the entire principal {the principal-only or "PO” class). Payments received for
0% are included in interest income an the Statemeant of Operations. Because
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no principal will be received at the maturity of an 10, adjustments are made
to the cost of the security on @ monthly basis until maturnty. These
adpstments are included in interest income on the Statement of Operations,
Payments received for POs are treated &s reductions 1o the cost and par
value of the securities.

Payment In-Kind Securities Certain Funds may invest in payment in-kind
sacunities [ “PIKs"), PIKs may give the issuer the option at each inferest
payment date of making interest payments in either cash andfor additional
dabt sacunities, Those additional debt secunties usually have the same terms,
including maturity dates and interest rates, and associated risks as the
ongingl bonds. The daily market quotations of the ariginal bonds may
include the accrued interest (referred to a3 a “dirty price” ) which 15 reflected
a5 a companent of Financial Assets at fair value through profit or loss on
Tearsferable Securities an the Statement of Assets and Liabdities,

Securities issued by U.5. Government Agencies or Government-
Sponsored Enterprises Certain Funds may invest in securities of U.5,
Grvernment agendies of gowernment-spansored enterprises. U5,
Government securities are obligations of and, in cemain cases, guaranteed
by, the 1.5, Government, its agencies o instrumentalities, Some LS.
Government securities, such as Treasury bills, notes and bonds, and
securities quaranteed by the Government National Martgage Association
{"GMMA" or "Ginnie Mae"), are supported by the full faith and credit of the
1.5, Government; others, such as those of the Federal Home Loan Banks, are
supported by the right of the issuer to borrow Trom the .5, Department of
the Treasury (the “LL5. Treasury ™) and others, such as those of the Federal
Hational Mortgage Association ("FNMA® or “Fannie Mae”), are supported
by the discretionary authority of the U5, Government to purchase the
agency's obligations, L%, Government secunities may include zero coupan
sacurities, Jero coupon securities do not distribute intersst on a current basis
and tend to be subject to a greater nsk than interest-paying securities,

Gewernment-related guarantors {Le., not backed by the full faith and eredit
aof the U5, Government) include FNBA and the Federal Home Loan
Maorigage Corparation {"FHLMC® or “Freddie Mac®). FNMA is a
government-spansored corporation. FHRA purchases corventional {Le., not
insured or quaranteed by any government agency) residential mortgages
from a list of approved seller! servicers which induede state and federally
chartered savings and lnan associations, mutual savings banks, commeecial
banks and credit unions and momgage bankers. Pass-thaough securities
issued by FMMA are guaranteed as to timely payment of principal and
imterest by FNKA, but are not backed by the full faith and credit of the U5,
Government. FHLMC issues Participation Certificates {"PCs”), which are
pass-through securities, each representing 2n undivided interest in a pool of
residential mortgages. FHLMC guarantees the timely payment of interest and
ultimate coltection of principal, but PCs are not backed by the full faith and
credit of the U5, Government,

Ir Jurse 2019, FNBMA and FHLMC stastad issuing Uniform Martgage-Backed
Securities in place of their current offerings of TBA-eligible securities (the
“Single Security Inittative ™). The Single Security Initiative sseks to support
the overall hquidity of the TBA market and aligns the charactenistics of
FAIAA and FHLMC certificates. The effects that the Singbe Security Initiative
may have on the market for TBA and other mortgage-backed securitiss

are yncertain.

Roll-timing strategies can be wed where the Fund seeks 1o extend the
expiration or maturity of a position such as a To Be Anncunced ("TBA")
security on-an underlying asset, by closing cut the position before expiration
and opening a new position with respect to the same underlying asset with a
later expiration date, TBA securities purchased or sold are reflected on the
Statement of Assets and Liabilities as an asset or liability, respectively,

Real Estate Investment Trusts {“REITs™) Certain Funds may imest in REITg,
which ars pooled investment vehicles that own, and typically operate, income-
producng real estate. If a RET meets certain requirements, icluding distributing
tor sharsholders substantially all of its tawable incomes (other than net capital
gaing), then it 5 nat taxed on the income distibuted 1o sharehalders,
Destributions received from REITs may be charactensed as income, capial gain
of a retwin of capital. A return of capital is recorded by the Fiend a5 a reduction
tor the corst basis of s investment in the REIT. REITs ase subject to managerment
fees and sther expenses, and so the Funds that invest i REITs will bear their
propomionate share of the costs of the REMS” operations,
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Restricted Securities Certain Funds may invest in securiies that are subject to
legal or contractual restrictions on resale and may generally be sold penvately,
but are required to be registered or exempted from such registration before
being soid to the public. Private placement securities are generally considered to
be restricted, Desposal of restricted secusities may ivvohve time-conseming
negotiations and expenses, and prompt sale at an acceptable price may be
difficult to achieve, Restricted securities held by the Funds at 31 December 2022
ae disclosed in the Notes to Schedule of Imvestments,

Perpetual Bonds Cerain Funds may invest in perpetual bands which are
fived incame secutities with no maturity date but pay a coupan in peipetuity
{with nio specified ending or maturity dare). Unlike typical fiked income
securities, there is no obligation for perpetual bards to repay principal. The
coupon payments, however, are mandatosy. While perpetual bonds have no
maturity date, they may have a callable date in which the perpetiity
eliminated and the issuer may return the principal received on the specified
call date. Additionally, a perpetual band may have additional features, such
&% interest rate increases at periodic dates o an increase as of a
predetermined paint in the future,

5. BORROWINGS AND OTHER FINANCING TRANSACTIONS

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

The following disclosuses contain information on the Fund's ability to lend or
bormow cash of securities to the under the relevant Central Bank regulations
and Prospectus, extent permitted by the investment 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, which may be viewed as
borrowing or financing transactions by the Fund. The location of these
instruments in the Fund’s financial statements is described below:

(a) Repurchase Agreements

Certain Funds may engage in repurchase agreements. Under the terms of a
typical fepurchase agreement, a Fund takes passession of an underlying debt
obligation {"collateral”} subject 1o an obligation of the ssller to repurchase,
and a Fund 1o resell, the sbligation at an agreed-upan price and time. | an
open maturity repurchase agreement, there is no pre-determined repurchase
date and the agreerent can be terminated by the Fund or counterparty at
any time. The underlying securities for 3l repurchase agreements are held by
a Fund's custodian or dessgnated subcustadians under wi-panty repurchase
agreements and in certain instances will remain in custody with the
counterparty. The fair value of the coflateral must be equal to or exceed the
total amount of the repurchase obligations, including interest. Repurchase
agreements, including acorued interest, are included on the Statement of
Assets and Liabilities, Interest eamed is recorded as a component of interest
income on the Statement of Cperations. 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 inta reverse repurchase agresmeants, In a reverse
repurchase agreement, a Fund delivers a security in exchange for cash to a
financial institutian, the counterparty, with a simultaneaus agresment 1
repurchase the same or substantially the same security at an agreed upon
price and date. n an open matwity reverse repurchase agreement, thee is
mo pre-determined repurchase date and the agreement can be terminated by
the Fund or counterparty at any time. A Fund is entitled to receive principal
and interest payments, if any, made on the security delivered to the
counterparty during the term of the agreement. Cash received in exchangs
for securitios defivered plus accrued interest payments 1o be made by a Fund
to counterparties are reflected as a liability on the Statement of Assets and
Liahilities, Interest payments made by a Fund to counterparties are recorded
as a companent of interest expense on the Statement of Operations. In
paniods of ineased demand for the security, a Fund may receive a fee for
use of the security by the counterparty, which may result in interestincome
toa Fund. A Fund will seqregate assets determined to be liquid by the
Investment Adwisars or will othenwise cover its obligations under reverse
repurchase agresments,

{c} Short Sales
Certain Funds may enter into shoet sales transactions. A shon sale is a
transaction in which a Fund sells securities it may nat own in anticipation of
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a dedine in the fair value of the securities. Securities sold in short sale
transactions and the interest payable on such securities, if any, are reflected
a5 a liability on the Statement of Assets and Liabilities. & Fund is obligated
to deliver securities at the trade price at the time the short position i
covered. Possible losses from shoo sales may be unlimited, whereas losses
from purchases cannot excesd the total amount invested,

(d) Sale-Buybacks

Certain Funds may enter into financing transactions referred to as "sale-
bybacks”™, A sale-buyback transaction consists of 2 sale of a secunity by a
Fund 1o a financial institution, the counterparty, with a simultaneous
agreement to repurchase the same or substantially the same security at an
agreed-upon price and date. & Fund is not entitled to recenve principal and
interest payments, if any, mada on the security soid to the counterparty
during the term of the agreement. The agreed-upon proceeds for securities
to be repurchased by a Fund are reflected as a liability on the Statemsnt of
Assets and Liabilities, A Fund will recognise net income represented by the
price differential between the price recenved for the transferred security and
the agreed-upan repurchase prce. This is commonly referred to as the "price
drop”. A price drog consists of (i) the foregone interest and inflationary
income adjustments, if any, a Fund would have otherwise recened had the
security not been sold and (i) the negatiated financing terms between a
Fund and courterparty, Foreqone mterest and inflationary income
adpustrants, if any, are recorded as components of interest income on the
Statemant of Operations. Interest payments based upon neqotiated financing
terms made by a Fund 1o counterparties are recorded a5 a component of
intarest expense on the Statement of Operations. In penods of increased
demand for the seowrity, a Fund may receive a fee for use of the security by
the counterparty, which may result in interest income to a Fund. A Fund will
segregate assets determined to be bguid by the Investment Advisors or will
otherwise cover its obligations under sale-buyback transactions.

6. FINANCIAL DERIVATIVE INSTRUMENTS

The following disclosures contain information on how and why the Funds
wse financial derivative instrumants and how financial desivative inciruments
affect the Funds’ financial positions, results of operations and cash flows.
The financial desivative instruments cutstanding as of financial year end as
disclosed in the Schedule of Investments and the amounts of realised and
changes in unrealiced gains and lesses on financial dervative inctruments
during the financial year, as disclosed in the Statement of Operations, serve
as indicators of the volume of financial derivative activity for the Funds,

{a) Forward Foreign Currency Contracts

Certain Funds may enter into forward foreign currency contracts in
connection with settling planned purchases or sales of securities, to hedge
the cumency enposure associated with some or all of a Fund's securities or as
a part of an invastment strategy. A forward foreign currency contract is an
agreement between two parties to buy and sell a currency at a setprice on a
future date, The fair value of a forward foreign cumrency contract fluctuates
with changes in foreign currency exchange rates, Forward forsign currency
contracts are marked 1o market daily, and the changs invalee is recorded by
a Fund as an unrealised gain or loss, Realised gains or losses are equal to
the difference betwaen the value of the contract at the ime it was openad
and the value at the time it was deosed and are recorded wpon delvery or
raceipt of the currency, These contracts may irvolve market rigk in 2xcess of
the unrealised gain or loss reflected on the Statement of Assets and
Lisbilities, In addition, a Fund could be exposed 1o rigk if the countarparties
are unable to meet the terms of the contracts or if the value of the curency
changes unfavourably to the functional currency. Ta mitigate such rick, cash
oF secufities may be exchanged as collateral pursuant to the tesms of the
underhying contracts.

For Class bovel hedges, the realised and unrealised gains or losses are
allocated solely 10 the relevant Share Classes. The unrealsed gaing or losses
are reflected as a component of financial derivative instruments an the
Statement of Assets and Liabilities. In connection with thess cantraces,
securities may be identified as collateral in accordance with the werms of the
respecine coniracts.

(b} Futures Contracts
Certain Funds may enter into futures contracts, A Fund may use futweres
Contracts to manage its exposwe to the securities markets or o movements

in interest rates and currency valwes. The primary risks associated with the
use of futures contracts are the imperfect correlation between the change in
fair value of the secusities hefd by a Fund and the prices of futures contracts
and the passibility of an iliguid market, Futures contracts are valued based
upon their quoted daily settlement prices, Upon entering into a futures
contract, 3 Fund is required to deposit with its futures broker an amount of
cash, U5, Government and Agengy Obligations, or select sovereign dekbt, in
accordance with the inttial margin requirements of the broker o enchange.
Futures contracts are marked to market daiy and based on such movements
in the price of the contracts, an appropriate payable of recaivable for the
change in value may be posted or collected by the Fund {* Financial
Derivatives Margin™), Gains or losses ane recogaied but not considered
realised until the contracts expire or close, Futures contracts invabve, 1o
varying degress, risk of loss in excess of the Financial Denvatives Margin
included on the Statement of Assets and Liabilites,

() Options Contracts

Cartain Funds may write or purchase options 1o enhance returns or 1o hedge
an existing position of future inestment. A Fund rmay write call and put
options on securities and financial derivative instruments they own of in
which they may invest. Witing put options tends 1o increase a Fund's
expoture 1o the underlying instrement. Writing call options tends 1o decrease
& Fund’s exposure to the undedying instrument. When a Fund writes a call or
put, an amount equal to the premium received is recorded as a liability and
subsequently marked to market to reflect the current value of the option
written. These liabilities ase included on the Statement of Assets and
Liabilities. Premiwms received from writing options which expire are freated
s realised gains. Premiums received from writing options which are
exercised of closed are added to the proceeds or offset against amounts paid
an the underlying futures, swap, security of cuirency transaction to
determine the realised gain or loss. Certain options may be written with
premiums to be determined on a future date. The premiums for these
options are based upon implied volatility parameters at specified terms. &
Fumd, as a writer of an option, has no control over whether the underlying
instrument may be sold ("call®) or purchased ("put”) and as a result bears
the market risk of an unfavourable change in the price of the instument
underlying the wrtten option, There is the nsk a Fund may not be able to
enter into a dlosing transaction becawse of an illiquid market,

A Fund may also purchase put and call options, Purchasing call options
tends to increase a Fund's exposure to the underlying imstrument. Purchasing
put options tends to decrease a Fund's expesure to the underlying
instrument. A Fund pays a premium which i included a5 an &s8t on the
Statement of Assets and Liabilities and subsequently marked to market to
reflact the current wlue of the cption. Premiums paid for purchasing options
which expire are treated as realised lasses. Certain options may be
purchased with premiums to be determined on a future date, The premiums
for these options are based upon implied volatility parameters at specified
terris. The fisk associated with purchasing put and call eptions i limited to
the premium paid. Premiums paid for purchasing options which are exercised
af ehased are added to the amounts paid ar offset against the procesds an
the undedying imvestrnent transaction to determine the realised gain of less
when the undedying transaction is exeouted.

Options on Commaodity Futures Contracts Certain Funds may wiite ar
purchase options on cemmadity futures contracts (" Commadity Option™ ).
The underlying instrument for the Comenadity Option i not the commadity
itself, but rather & futures contract for that commodity, The exercise fora
Commadity Option will not inchude physical delivery of the underying
commadity but will rather settle the amount of the difference between the
current fair valus of the underlying futures contract and the strike price
directly into a Fund's depositary account, For an option that is in-the-money,
a Fund will normally offset its position rather than exercise the option to
retain any remaining time value.

Barrier Options Certain Funds may wnte or purchase a variety of options
with non-standard payout structures or ather features ("Bamear Options ™),
Barrier Options are generally traded OTC, A Fund may invest in various types
of Bamier Optians including down-ard-in and up-and-in options.
Cown-and-in and up-and-in eptions are simalar 1o standard options, except
that the optian expires worthless to the purchaser of the option if the peice
of the underlying instrument daes, or daes nat reach a specific barrier price
level prior to the option's expiration date,
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Credit Default Swaptions Certain Funds may write or purchase credit
default swaptions 1o hedge exposure to the credit sk of an investment
without making a commitment to the underlying instrument. A credit default
swaption is an option 1 sell o buy credit protection 1o a spedific reference
by entering into a pre-defined swap agreement by some specified date in
the future.

Interest Rate Swaptions Certain Funds may wiite or purchase interest
rate swaptions which are options to enter into a pre-defined swap
agreement by some specifiad date in the future. The writer of the swaption
becomes the counterparty to the swap if the buyer exercises. The interest
fate swaption agreement will specify whether the buyer of the swaption wall
be a fixed-rate receiver or a ficed-rate payer upon exercice.

Foreign Currency Options Certain Funds may write or purchase foreign
umency options, Writing or purchasing foreign currency options gives a
Fund the night, but not the obligation to buy or sell the speafied amounts of
cumency at a rate of exchange that may be exercised by a certain date,

These options may be used as a hort or long hedge againgt possible
vanations in foreign exchange rates of to gain exposune 1o
fareign cutrencies.

Options on Securities Cenain Funds may write or purchase options on
securities to enhance returns o to hedge an existing position or future
investment. An option on 3 security uses a specified security as the
underlying instrument for the option contract,

Straddle Options Certain Funds may enter inte differing forms of straddle
optians (" Straddle ). A Swaddle i an investment strateqy that uses
combinations of aptions that allow a Fund to profit baged on the future price
movements of the underlying secutity, regardless of the direction of thase
movements. A wiiten Straddle involves simultan eously wiiting a call cption
and a put option on the same secirty with the same sinke price and
expiation date, The written Straddle increases in value when the underlying
security price has little volatility before the expiration date. A purchased
Straddle inwobves simudtaneously purchasing a call option and & put option
on the same security with the same strike price and expiration date, The
purchased Straddle increases in value when the underhying sequrity price has
high volatility, regardless of direction, before the expiration date,

(d} Swap Agreaments

Certain Furds may invest in swap agresments, Swap agreements are
bilaterally negotiated agreements between 2 Fund and a counterparty to
exchange or swap investment cash flows, assets, foreign currencies or
market-mked returng at specified, future intendals, Swap agreements ate
privately negotiated in the over-the-countar market { "OTC swaps”) of may
ba cleared through a thind party, kngwn as a central counterparty or
derivatives clearing organisation (" Centrally Cleared Swaps”). A Fund may
eriter inte asset, credit defaule, cross-currency, interest rate, total return,
vanance and other forms of swap agreements 1o mana?e its expasure 1o
credit, curency, interest rate, commadity, equity and inflation risk. In
connection with these agreements, securities of cash may be identified as
callateral ar rargin in accordance with the tems of the respective swap
agresments to provide assets of value and recourse in the event of default or
bankruptoyfinsahenay.

Centrally Cleared Swaps are marked to market daily based upon valuations as
determined from the underdying contract or in accordange with the
requirements of the central counterparty ar dénvatives cleanng argansation,
Changes in fair value, if any, are reflected as a component of net change in
unsealised appreciation/depreciation) on the Statement of Operations. Daily
changes in valuation of centrally cleared sweaps ["Swap Variation Margin™), if
arry, are recorded a8 a receivable or payable for the change in value a5
appropriate on the Statement of Assets and Liabilities. OTC swap payments
received o paid at the beginning of the measurement period are included on
the Statement of Assets and Liabilities and represant premiums paid ar
tecedved wpon entering ints the map;grument 1o compensate for
differences between the stated teems of the swap agreement and prevailing
market conditians (credit spreads, currenty exchanage rates, interest rates, and
aither relevant factors). Upfront premiums received (paid) are initiadly recorded
a5 liabilities {assets) and subsequenthy marked to market 1o reflect the current
valie of the swap. These upfront premiums are recorded as realised gains or
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losses on the Statement of Operations upon termination or maturity of the
swap. A liquidation payment recefved or made at the termination of the swap
is recorded as realised gain or loss on the Statement of Operations, Net
periodic payments received or paid by a Fund are included as part of realised
gains or losses on the Statement of Operations,

For purposes of applying certain of the Fund's investment policies and
restrictions, swap agreements like other dervative instruments, may be
valued by the Fund at fair value, notional value or full exposure value. In the
case of a credit default swap (s=e below), however, in applying certain of the
Fund's investment palicies and restrections, the Fund will value the credit
dafault swap a1 13 notional value or its full exposure value (e, the sum of
the national amount for the contract plus the fair value), but may value the
credit default swap at fair value for purposes of applying certain of the
Fund's ather mvestment poficies and restrictions, For example, a Fund may
value credit default swaps at full expasure value for purposes of the Fund's
cradit quality quidedines {if any) bacause such value reflects the Fund's actual
economic expasure during the term of the credit default swap agreement. In
this cantext, bath the notional amount and the Fair value may be positive or
riegative depending on whether the Fund is selling or bigring pratection
threwgh the credit default swap. The manner in which certain securities o
ather instruments are valued by the Fund for purposes of applying
irvestrient palicies and restrictions may differ from the manner in which
those investments are valued by ather types of investaors,

Entering into these agreements iwolves, to varying degrees, elements of
interest, credit, market and documentation risk in excess of the amounts
recagnised on the Statement of Assets and Liabilities. Such risks invohve the
posubility 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 as to the meaning of contractual terms in the agreements and that
there may be unfavourable changes in interest rates.

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

Credit Default Swap Agreements Certain Funds may use credit default
swaps on corparate, loan, sovereign, U.5. municipal or U5, Treasury issues
to provide a measure of protection against defaules of the lssuers (e, o
reduce risk where a Fund owns or has exposure 1o the referenced obligation)
of 16 take an active londg ar ghaet position with respact to the likelihood of a
particular issuer's default, Credit default swap agreements ivolve ane party
miaking a stream of payments (referred to as the “buyer of protection”) to
anather party (the “seller of pratection”) in exchange for the right te receive
a specified retum in the event that the referenced entity, obligation or index,
as specified in the swap agreement, undergoes a certain credit event. A a
seller of protection on credit default swap agreements, the Fund will
generally receive from the buyer of protection a fixed rate of income
thraughout the wem of the swap provided that there is no credit event, As
the seiler, a Fund would effectively add leverage to its portfolio because, in
addition 1o its total net assers, the Fund would be subject 1o investment
eaposure on the notional amount of the swap,

If the Fund i a seller of protection and a credit event occurs, as defined
under the terms of that particular swap agreement, the Fund will either

{1} pay 1o the buyer of protection an amount egual 1o the notional amount of
the swap and take delvery of the referenced obligation, other deliverable
chligations or underying securities comprising the referenced index or

{ii} pay a net settlemant amount in the form of cash or securities equal to the
notional amount of the swap less the recovery value of the referenced
ohligation or underlying sscurities comprising the referanced indax. If the
Fund is a buyer of protection and a credit event ocours, as defined under the
terms of that particular swap agreemeant, the Fund will sither (i} receive from
the seffer of protection an amount 2qual to the notional amaunt of the swap
and deliver the referanced chligation, ather delverable obligations ar
underlying securities comprising the referenced index or (i) receive a net
sattlament amount in the form of cash or securities equal to the notional
amaunt of the swap less the recovery valus of the referenced obligation or
urdethying secunties comprising the refarenced index. Recovery values are
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estimated by market makers considering either industry standard recovery
rates of 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 method, are used to calculate the
settlement valus, The ability to deliver other ohligations may resultin a
theapest-to-deliver option (the buyer of protection’s right to choose the
delaverable obligation with the lowest value following a credit event),

Credit default swap agreements on corporate or sovereign issues invohe one
party making a stream of payments to another party in exchange for the
right to receive a spedified return in the event of a default or other credit
event, If a credit event occurs and cash settlement is not elected, a vanety of
other defiverable obligations may be delivered in lieu of the specific
referenced obbigation, The ability to delver other obligations may result in a
cheapesi-to-deliver option {the buyer of protection’s right to choose the
delsverable cbligation with the lowest value following a eredit event),

Credit default swap agréements on credit indices imvolve ane party making a
sireaim of payments 1o anather party in exchange for the right 1o recewe a
specified return in the event of a wite-down, principal shortfall, interest
shostfall or default of all or part of the referenced entities comprising the
eredit index. A credit index is a basket of credit instruments or exposures
designed 10 be representative of some pant of the cedit market s a whole.
These indices are made up of reference eradits that are judged by a pell of
dealers w be the most liquid entities in the credit default swap market baced
an the sector of the index. Components of the indices may include, but are
not limited to, investment grade securities, high yield seourities, asset-
backed securities, emerging markets, andier various credit ratings within
each sector, Credit indices are traded using credit defauit swaps with
standardised terms induding a fixed spread and standard maturity dates, An
imdex credit defautt swap references all the names in the index, and if there
is @ default, the credit event is setthed based on that name’s weight in the
index. The composition of the indices changes perindically, usually every six
months, and for most indices, each name has an equal weight in the index.
The Fund may use credit default swaps on oedit indices to hedae a portfolio
of credst default swaps or bonds, whach is less expensie than it would be to
bary many credit default swaps to achieve a similar effect, Credit default
swaps on indices are instruments for protecting investors owning bonds
against default, and traders use them 1o specudate on changes in

aedit quality,

Impliad credit spreads, represented in absalute terms, utiised in determining
the fair value of crednt default swap agreements on corporate, loan,
sovereign U5, municipal or L5, Treasury issues as of year end if any, are
disclosed in the Schedule of Investments. They serve as an indicator of the
cutrent status of the payment/periormance sk and represent the likelihood
o risk of default for the referenced entity, The implied credit spread of a
pamicular reference entity reflucts thi cost of buying'selling pratection and
may inchde upfront payments required to be made 1o enter mto the
agresment. Wider credit spraads represent a deterioration of the referenced
entity"s credic soundness and a greater likelihood or fisk of default or other
credit event occurring as defined under the terms of the agreement. For
credit default swap agreements on asset-backed securities and eredit indices,
the gueted market prices and resulting values serve as the indicator of the
qurrent stats of the paymentiperformance risk, Increasing fair values, in
absolute terms when compared 1o the national amount of the swap,
represent a deterioration of the referenced entity's credit soundness and a
greater likelihood or risk of default or other credit event occurring as defined
wnder the terms of the agreement.

The maximum potential amount of future payments (undiscounted) that a
Fund a5 a sellerfbuyer of protection could be required to make under a credst
default swap agreement equals the notional amount of the agreement.
Notional amounts of each individual credit default swap agresment
outstanding as of 31 Decamber 2022 for which the Fund is the sellenbuyer
of pratection are disclosed in the Schedule of Investments, These patential
amounts would be partially offset by any recoveny values of the respective
raferenced obBgations, upfont payments received upon entering into the
agreement, or net amaunts received from the settlement of buy protection
aadit 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-
CUTenCy swap agreements 10 gain or mitigate exposure to currency risk,
Cross-Cummency swap agreements imvolve two parties exchanging two
different cusrencies with an agreement to reverse the exchange &t a later
date at speafied exchange rates, The exchange of cumencies at the inception
date of the contract takes place at the cument spot rate. The re-exchangs at
maturity may take place at the same exchange rate, a specified rate, or the
then current spot rate, Interast payments, if applicable, are made between
the parties based on interest rates available in the two cumrencies at the
inception of the contract, The terms of cross-currendy swap contracts may
extend for many penods. Cross-currency swaps are usually negotiated wath
commercial and investment banks, Some Cross-cumency swaps may not
provide for exchanging principal cash flows, but enly for exchanging interest
cash flows, The exchange of currencies at the inception date will be
separately reflected on a gross basis with the notional principal currency
amaunt as 3 receivable and payable, as appropniate for the fixed or floating
leg, on the Statement of Assets and Liabulites,

For Class level hedages the realised and unrealised gains or losses are
aliocated solely to the relevant Share Classes. The unrealised gains or losses
are reflected in financial derivative instruments on the Statement of Assets
and Liabilities. In connection with these contracts, securites may be
identified as collatzral in accordance with the terms of the

respective contracts,

Interest Rate Swap Agreements Certain Funds are subject to interest
rate risk exposure in the nosmal course of pursuing their investment
ohjectives. Because a Fund holds fixed rate bonds, the value of these bonds
may decrease if interest rates rise. To help hedge against this risk and 1o
mairitain its ability to generate income at prevailing market rates, a Fund
may enter into inferest rate swap agreements. Interest rate swap agreements
imvalve the exchange by the Fund with another party for their respective
commitment te pay or receive interest on the notional amount of principal.
Certain forms of interest rate swap agreements may incliedes (i} interest rate
caps, under which, in return for @ premium, one party agrees to make
payments to the other to the extent that interest rates excesd 2 specfied
rate, or "cap”, (i) interest rate flooes, under which, in raturn for @ premivm,
one party agrees to make payments 1o the other to the extant that interest
rates fall below a pecified rate, ar “floar”, (i) interest rate collars, under
which a party sells a cap and purchases a floor or vice versa in an atternpt 1o
protect itself against interest rate movements exceading given minimum or
maxirnum lewvals, (i) callable mterest rate swaps, under whech the buyer pays
an upfront fee in conssderation for the nght to early terminate the swap
transaction in whele, at zero cost and at a predetermined date and time
piior 1o the matusity date, (V) spreadlacks, which allow the intesest rate
swvap wsers 1o lock in the forward differentiad (or spread) between the
interast rate svrap rate and a specifeed benchmark, or (vi) Basis swaps, under
which twe parties can exchange variable interest rates based on different
seqments of maney markets,

Total Return Swap Agreements Cerain Funds may enter inta total
return swap agreements, Total return swap agreements on commaodities
irvalve commitments where cash flows are exchanged based an the price of
a cornriadity in return for either & fived or floating price of rate. Gre party
waould receive payments based on the fair value of the commodity invahied
ard pay a foed amount. Total return swap agreements on indices involve
commitments 1o pay interest in exchange for a market-finked return. One
counterparty pays out the total return of a specific 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 offsetting interest rate
chligation, the Fund will receive a payment from or make a payment to

the countesparty.

Cartain Funds may invest in total retum equity swaps ("equity swaps™),
Equity swaps can be used to sequre 3 profit or avoid a loss by reference to
fluctuations in the value or price of equities or financial instruments or in an
index of such equities or financial instruments, An equity swap is a dervative
instrument designed to replicate the economic performance and the cash
flows of a corventional share investmant,

The risks inherent in equity swaps are dependent on the position that a Fund
may take in the ransaction: by utilising equity swaps, a Fund may put itsalf
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in a long pesition on the underying value, in which case the Fund will profit
from any increase in the value of the undedying stock, and suffer from any
decrease. The risks inherent in a long position are identical to the msks
inherent in the purchase of the underlying stock. Conversely, a Fund may put
itself in a short position on the value of the enderlying stock, in which case
the Fund will profit fram any decrease in the underlying stock, and suffer
from any increase. The risks inherent in @ short position are greater than
those of a long position; while there is a ceiling to 2 maximum loss in a long
paosition if the underlying stack is valued at zero, the maximum loss of a
shoet position is that of the increase in the underlying stock, an increase
that, in theory, is unlimited.

It shoubd be noted that 3 long or short equity swap position is based on the
Irvestment Advisars' opinion of the future durection of the underbying
sacurity. The position could have & negative impact on the

Fund's perfarmance.

Variance Swap Agreements Certain Funds may invest in variance swap
agreements to Gain of mitigate axposute 1o the underlying reference
securities, Variance swap agreements involve Two parties agreeing to
exchange cash flows based on the measured variance (o square of volatility)
of a specified underlying asset, One party agrees 1o exchange a “foed rate
price” of strike price payment for the “floating rate price” of realised price
variance an the underlying assat with respect to the national amount. At
inception, the strike pnce is generally chosen such that the fair value of the
swiap is 2ero. At the maturity date, a net cash flow is exchanged, where the
payaff amaunt is squivalent 1o the difference between the realised price
variance of the underking asset and the strike price multiplied by the notional
amount. As a receiver of the realised price variance, the Fund would recenve
the payoff amount when the realised price variance of the underlying asset is
greater than the strike price and would owe the payoff amount when the
vanance is kess than the strike, As a payer of the realised price variance, the
Fund would cwe the payoff amount when the realised price variance of the
underlying asset is greater than the stike price and would receive the payofi
amount when the variance is less than the strike, This type of agreement is
essentizlly 3 forward contract on the future realised peice vanance of the
underlying asset,

7. EFFICIENT PORTFOLIO MANAGEMENT

To the extent permitted by the investment 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 finandal dervative
instruments and investment techriques shall be emploved for efficient
portfolic management purposes by all the Funds, The Funds may use these
financial derivative instruments and investment technigues to hedge against
changes in interest rates, non-functional currengy exchange rates or securities
prices or 3s part of their overall investment strategy.

The total interest income{expense) ansing from Repurchase Agreements
duning the financial year ended 31 December 2027 was
$49, 350,8580%306,061) (31 December 2021; 589967713512, 787)).

The total interest incomefexpense) ansing from Reverse Repurchase
Agreements during the financial year ended 31 December 2022 was
§72,797/(596,589) (31 Decemnber 2021 $165,589/(51,765)).

The total interest incomer{expenss) anting from Sale-Buyback Financing
transactions dusing the financial year ended 31 December 2023 was
SNILT112,705) (31 December 2021 51, 4398 Mil).

8. TAXATION

Under current law and practice the Company qualifies as an investment
undertaking as defined in Section 7398 of the Taxes Consolidation Act,
1997, a5 amended, <o long s it is resident in Ireland, On that basis, its not
chargeable to Irish tax on its income or gains, However, [ish tax may arise
on the happenng of a "chargeable event”™. A chargeable event includes any
distribution paymants 1o shareholders or any encashment, redemption,
cancellation, transfer or deemed disposal (3 deemed desposal will occur at
the expiration of a Ralevant Period) of shares ar the appropriation ar
cancellation of shares of a shareholder by the Company far the purposes of
meeting the amount of tax payable on a gain arising on a transfes,

14 PIMCO SELECT FUNDS FLC

Mo Irish tax will arize on the Fund in respect of chargeable events in
respect of:

(a) A shareholder who is neither an [rish ressdent nor ordinanly resident in
Irelared for tax purposes, at the time of the chargeable event, provided
appropriate valid declarations in accordance with the provisions of the Taces
Consolidation Act, 1997, as amended, are hebd by the Fund and provided
the Fund is not in possessicn of any information which would reasonably
suggest that the information contained therein 1s no longer matenally
correct, or the Fund has been authorised by the Irish Rewenue to make gross
payments in the absence of appropriate declarations;

{b) Cerain exempted Irish tax resident sharsholders who have provided the
Fund with the nacessary signed statutory declarations;

{) Any transactions i redation to shares held in a recognised clearing system
as designated by order of the Revenue Commissianers;

{d) An exchange of shares representing ane sub-fund for anather sub-fund of
the Fund where no payment 5 made to the shareholders;

{e] An exchange of shares ariting on 2 qualifying amalgamation of or
reconstruction of the Fund with anather furd: and

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

In the absence of the appropriate declaration, the Fund will be liable 1o Irish
tax on the occurrende of a chargeable svent.,

The investment undertaking regime provides that the Revenue Commissioners
may grant approval for investment funds marketed cutside of Ireland to make
payments o non-resident shareholders without deduction of Irish tax where
o relevant declaration is in place, subject to meeting the “ equivalent
measures” requirement. & Fund wishing to receive approval must apply in
writing to the Revenue Commissioners, confirming compliance with the
relevant conditions.

Dividends, interest and capital gains (f any) which the Company receves with
respect to its imvestments {other than secusities of Irish issuers) may be subject
to taxes, including withholding tanes, in the cowntries in which the issusrs of
investments are located. It 1s anticipated that the Company may not be able
to bensfit from reduced rates of withholding tax in double taxation
agreerments between Irefand and such cauntries. If this pasition changes in
the future and the application of a lower rate results in a repayment to the
Company the Net Assat Value will not be re-stated and the benefit will be
allocated to the existing sharehalders rateably at the time of the repayment.

In accordance with the reporting fund regime intreduced by the United Kingdom
HM Revenue and Customs, each Share Class wall be viewed as a separate
“affshiege fund” far UK tax puiposes. The reparting regime permits an offshore
fund to seek advanice appreval fram HM Bevenue and Customs 1o be treated a8 2
“reparting fund”. Once an offshare fund has been granted reporting fund status it
will mainitain that status for oo bong 25 it continues to satishy the conditions to be a
reparting fund witheut a requirement to apgly for further certfication by HM
Revenue and Customns, Each Shane Class in the Company i treated as a reparting
fund. This has been approved by HM Revenue and Customs.

9. DIVIDEND DISTRIBUTION POLICY
As sot out in the relevant Furd Supplement, dividend distributions may be
declared out of:

(i} Met investment income which consists of interest and dividends.

(i} Realrsed profits on the disposal of investments less realised and
unizalised losses (including fees and expenses). n the event that the
rzalised profits on the disposal of investments less realised and
umrealised losses aré negative the Funds may still pay dwidends out
of net investment income andfor capital.

(it} Cither funds (inchuding capital) as may be lawfully distributed fram
the relevant Fund or Share Class of the relevant Fund.

Management fees and ather fees, ar a portion theseof, may be charged ta
capatal and a3 a result capital may be eraded and income may be achieved
by foregoing the potential far future capital growth, This cycle may continue
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until alt capital is depleted. The rationale for charging 1o capital is to
maxirice the amount distnbutable to shareholders,

In the case of the Income 1l Classes, the Divectors may, at their discretion,
pay fees out of capital as well as take mto account the yeld differential
between the relevant hedged Share Class and the base Share Class (which
constitutes a distribution from capital), The yield differential can be positive
o negative and & calculated taking into account the contribution of the
Share Class hedging anising from the hedged Classes.

Ir the case of the UK Income Bond Fund and the PIMCO US Dallar Short-
Term Floating NAY Fund dividend distributions waill be dedared monthly and,
depending on the shareholder's election, paid in cash or reinvested in
additional shares monthly after declaration.

In the case of the Furo Aggregate High Quality Fund and the Eurodollar
Hegh Quality Fund dividends distributions will be dedlared annually and

depending upan the shareholder's election, paid in cash or reinvested in
additional shares after declaration,

In the case of all other Funds with Income Class Shares, dvidends
distributions will be declared quartetly and, depending upon the sharehelder’s
election, paid in cash or reinvested in additional shares after declaration.

Dividend distributions to holdars of redeemable shares are classtfied a5
finance costs on the Staternent of Operations, The income or gains allocated
to Accumulation Shares will neither be declared or distributed but the NAY
per thare of Accumulation Shares will ba increased to take account of such
ingome or gains, Dvidend destnbutions not reinvested in shares will be paid
to the shareholder by way of bank transfer, Any dvidend distribution
unclaimed after a period of six years from the date of declaration of such
dividend distnbutsan shall be ferfeited and chall revedt to the account of the
relevant Fund, Shareholders can elect 1o reimvest dividend distibutions in
additional shares or have the dividend distributions paid in cash by ticking
the appropnate box an the Application Foim.

A portion of diidend distributions per the Statement of Operations was paid
out of capital for the below Fund (amounts in thousands);

Yeor ended Yeor ended
Fund I-Dec-2022  31-Decd02
Midti-Assat Stratagy Fund € 2013 € 1971
UK Incoms Band Fund £ 1415 E 1,301

10. SOFT COMMISSIONS

The Company of its Investment Advisor may effect transactions on behalf of
the Funds with or throwgh the agency of execution brokers, which may, in
addition to routine arder execution, from time 1o time, provide to o procure
for the Company or its defegates’ goods, senvices or other benefits such as
research and advisony services. The Company or its investment Advisor may
pay these brokers full-service brokerage rates part of which may be applied
in the provision of permitied goods or senvices, Those Investment Advisors
which are Markets in Financial Instruments Directive {"MiFID} investment
firms or subject to equivalent requiatory provisions shall pay for any third
party research which it purchases relating to the management of the assets
of each Fund directly out of fts own rasources.

11. SEGREGATED LIABILITY

The Company is an umibrella type cpen-ended mvestment Company with
varsable capital and segreqated liability between sub-funds. ﬁ.n::nrding’ll-,l,

any liability on behalf of er attrdbutable to any Fund of the Compary shall be
discharged solely out of the assets of that Fund, and neither the Company nor
any Durector, recenver, examiner, liquidator, provisional iquidator of othar
person shall apply, nor be obliged 1o apply, the assets of any such Fund in
satisfaction of any liability incurred on behalf of cr attributable to any ather
Fund of the Compary, irrespective of when sudh liability was incured.

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

On 22 Apell 2022, the Supplement for PIMCO Obbligazionarie Prudente
Fund has been updated to reflect a change to the “Dealing Day” definition

for the Fund from “any day on which banks are open for business in Munich,
Germarny..." o “any day on which banks are open for business in
England. .. ", Tollowing the relocation of certain portfolio managers in
FIMCO Europe GmipH from Munich to its London beanch.

On 08 August 2022, the Prospactus of the Company was updated and noted
by the Central Eank, and Supplements to the Conselidated Prospectus ware
amended foe the following:

+  Updanes to the “Risk Factors™ section, namely to the LIBOR sk
disclosure and China Inter-Bank Bond Market disclosure;

+  LUpdates to Tawation sections;

*  [Deletion of “or approved electronic instructions” from the “Initial
Investment” section of “How to Purchase Shares™;

*  Updating of directors' directorships;

+  Amendment of dause 2.7 under heading “Investment Restrictions™ in
fing with the CBI UCITS Regulations;

+  With the exception of the FIMCO US Dollar Short-Term Floating Hay
Fund, the settlement deadline was changed for the recerpt of subscription
meonies when investing in the following Share Classes; Institutional
Classes, Retal Classes, Investor Classes, R Classes and 2 Classés, Imvestons
will v bonger have to submit subscription mories on the relevant Dealing
Dy and shall now have one of twd Business Days followang the relevant
Dealing Day to submit payment 1o the Adminsstrator depending on the
dencmenated cumency of the Share Classes;

+  Removal of United Kingdom Representative and Facilities Agent
disclosure as this will be covered under the UK country supplement far
the Company; and

*  “Barclays” removed from the index names of certain funds.

On 18 November 20232, the Supplement for the FIMCO Obbligazionario
Frudente Fund was updated to extend the Management Fes waiver for the
Institutional Classes by one year to 19 Movember 2023,

The Memerandurn and Amidles of Association of the Company have been
amended during the financial year ended 31 Decomber 20232,

13. FEES AND EXPEMSES

(a} Fees Payable to the Manager

The fees payable to the Manager as set eut in the Pragpectus shall et
exceed 2.50% per annum of the NAY of each Fund.

b} Management Fee

The Manager, in respect of aach Fund and as dascribed 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 (s defined in the Prospectus) for
each Fund 15 accrued on each Dealing Day (a5 defined in the relevant Fund’s
Supplernant] and is payable monthly in arrears. The Manager may pay the
Management Fee in full or in part to the Investment Advisars m arder to pay
for the investment advisory and other services provided by the Investment
Advisors and in oeder for the Investrment Advisors to pay for administration,
depesitary and other senvices procured far the Funds by the Manager.

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

Instituticnal  Investor Rkl [

Fund Chass %) Class %) Class (%) Olass (%)
Dynama Bond Fund 0.9 i 180 A
EM Fixed Maturity

Duration Hedged Fund HIA (.35 M Hit
Eurg High

o&@ﬁﬁ 0.22 Hia MiA 213
Euradallar High

Cuality Fund 0.22 HiA A M
Woults- Assat

Allescation Fund 0.95 Hia MI& Hid
Maulti-Asset Strateqy Fund NA WA 1.45 HiA
MMED Kariiig

Prudime Fund™ 0.30 i N M
UK Ingome Bond Furd 0.4% Hia WA .75

! The institutional Class rate takes into account a fee waiver by the Manager at the
rate of §.16% poa. from 01 May 2020 to 18 November 2023 {0.14% pa up o
30 Agail 2020). The fee waiver will expire from 19 Hovember 2023,
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Thie EM Ficed Maturity Duration Hedged Fund terminated during the
financial year, with no remaining shareholders and no further subscriptions
being imvested into the Fund.

The PIMCO US Dollar Short-Term Floating MAY Fund only has a 7 Class in
issue, Due to the nature of the Z Class offering there is no Management Fae
disclosed on the Statement of Operations (the Z Class is offered primarily for
other Funds of the Company or for direct investment by institutional
investors who have entered into an investment management or other
agreement with the Investment Advisors or a PIMCO affiliate) and in an
effort to avoid the duplication of fees, the Management Fee for the

1 Class will be set at 0.00% per annum.

The Management Fee for each Share Class of each Fund (expressed as a per
annurn percentage of its MA) is set out in the refevant Supplement for each
Fund, Shareholders should also note that Management Fees may be charged
to capital at a Fund or Share Class bevel, where specifically provided for in
the relevant Supplement of @ Fund,

The Management Fee attributable to the Retail Share Classes is generally
hagher than the Management Fee attributabile to the other Share Classes.
Fram this higher fee the Manager may pay for the expense of distribution,
intermediary and other services rendered to shareholders in thesa Share
Classes of the Funds directly or indirectly by distributars or broker-daalers,
banks, financial intermaediaries, or other intermadiaries, Given the ficed nature
of the Management Fee, the Manager, and not shareholders, takes the risk of
arry price increases in the cost of the sendces covered by the Management Fee
and takes the risk of expense levels relating to such senvices increasing above
the Management Fee as a result of a decrease in net assets. Conversely, the
Manager, and not thareholders, would benefit fram any price decrease in the
cost of services covered by the Management Fee, including decreased
expense levels, resulting from an increase in net assets,

() Investment Advisory Services

On behalf of the Company, the Manager provides andior procures
investment advisory services. Such services include the investment and
reinvastment of the assets of each Fund, The fees of the Investment 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 Company, the Manager provides andfor procures
admirustration, depastary and ather senvices. Such senices include
administration, transfer agenty, fund accounting, depositary and
sub-depositary in respect of each Fund. The fees and expenses of the
Administrator and Depositary (tagether with VAT, if any thereon) are paid by
the Manager from the Managerment Fee, o by the lnvestment Advisars.

On behalf of the Compary, the Manager provides andler pracures cerain othes
senaces. Thess may include listing broker services, paying agent and other lecal
fepreseritative sendces, accounting, awdit, legal and other professonal advises
SBIVICES, COMpany secretanal senvices, printing, pubfishing and translation
senyices, and the provision and co-andination of cenain supendisorial,
administrative and shareholder sendces necessary for operation of the Funds.
Fees and ary ordinary expenses in relation 1o these tenaces (together with VAT,
if amy thereon) are paid by the Manages, or by the Investment Advisors on
behalf of the Manager, from the Management Fee.

The Funds will bear ather expenses related to their operation that are nat
covered by the Management Fee which may vary and affect the total level of
eapenses within the Funds incheding, but not limited to, taxes and
governmental fees, brokerage fees, commissions and other transaction
expenses (including, but not fimited 1o, fees and expenses related to dus
diligence on investments and potential investments andior related to
reqotiations of such transactions), costs of borrowing money including
interest expenses, establishment costs, extraordinary expenses (such as
litigation and indemnification expenses) and fees and axpenses 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 2032 (31 December 202 1: €60,000). In
addition, sach Independent Director is reimbursed for any reasonable
out-of-pocket expenses, Monndepandent Disactors are not entitled to
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separate remuneration for their directorship of the Funds. Directors” fees are
2 component of "Other expenses” on the Statement of Operations.

The fallowing table sats out the fees the Company was charged by the
statutory auditors during the financial years ended 31 December 2022 and
31 December 2021, The fees in the table below are exclusive of VAT,

Auwditors’ B tion I1-Desc-2022 3-Dec-2021
Auidet of entity financial statements € 86,111 € 84403
Other assurarce seraces 0 1}
Tan advisory senices. 0 ]
Other non-audit senvices 1] 0

Service Fee The Service Fee (a5 defined in the refevant Fund's Supplement)
which applies to the Investor Classes only is paid to the Manager and may
be used to reimburse broker-dealers, financial intermedianes, or ather
intermediaries that provide services in connection with the distribution and
marketing of shares and/or the provision of certain shareholder senvices or
the administration of plans or programmes that use Fund Shares as their
funding medium, and to reimburse other related expenses. The services are
provided directly by the Manager or indirectly through broker-dealers,
financial mtermedianes, ar other intermedianas to all shareholders of the
Imvestor Classes, The same services apply 1o all shareholders of the Investor
Classes for the fees levied, These services may include responding to
shareholder inguines about the Funds and their performance; assisting
shareholders with purchases, redemptions and exchanges of shares;
maintaining individualised account information and providing account
statements for shareholders; and maintaining ather reconds refevant to a
sharcholder's investment in the Funds.

Flans or programmes that use Fund Shares as their funding medium may
include unit-linked insurance products and pension, retirement or savings
plans maintained by employers. All shareholders in the Investor Classes will
receve SEVICES pUSUANT to agreements entered into with financial
intermeadiaries with whom those sharehalders have a senicing refationship,
The Service Fee & caloulated on the basis of 0,25% per annum of the NAY of
gach Fund attrbutable 10 the Investor Classes, The Senvice Fee was
unchanged from 2021 1o 2022,

Placement Fee A placement fee of 29 of the Net Asset Value of the Mult-
Asset Strateqy Fund as at the first Valuation Point after the expiration of the
Initial Offer Period (a5 defined in the relevant Fund’s Supplement) of each
Fetail Class (“Payment Date”) will be charged as compensation for
distribution services in respect of the Fund and is not retained by the Manages
{*Flacement Fee™). The Placement Fee i5 charged to each Retail Class on the
Payment Date and added to the Fund's assets a5 a prepaid expense.

The Flacement Fea is amortised over a periad of seven years for the purpase
of ealeutating the dealing MAY. However, FRS 102 requires such costs to be
wipensed when inoured, Therefore, for the purposes of the financial
statements, the unamortised Placement Fee has been recognised in full in
the Statement of Operations and in the Statement of Changes in Net Assets,

Exit Fee fin exit fee is charged on the redemption of shares on the Multi-
Asset Strateqy Fund ("Exit Fee ™) during the Amortisation Period and is based
on the Net Asset Value as at the Payment Date in respect of each Recail

Class, payable as follows:
Financial Years 1 &2 1.00%
Financial Years 3 &4 1.50%
Firancial Years 5 &6 100%
Financial Yaar 7 0.50%

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

(e} Expense Limitation (including Management Fee Waiver

and Recoupiment)

The Manager has agreed with the Company, pursuant to the Management
Agreement batwesn the Company and the Manager dated a5 of 22 lune
2010, 1o manage 1otal annual fund operating expenses for any Class of
Fund, by waning, reducing of reimbursing all or ary portion of its
Management Fee, fo the extant that (and for such penod of time that) such
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operating expenses would exceed, due to the payment of establishment 3-Dec-2001
costs and pro rata Directors” Fees, the sum of such Class of such Fund's Fund Purchaes Sales
Management Fee (prior to the application of any applicable Management Dymamic Bond Fund § 121 % 2178
Fee watver), and other expenses barme by swch Fund’s Share Class not EM Ficed Maturity Duration Hedged Furd 0 719
covered by the Management Fee as described above (other than Euro Aggregate High Quasty Fund 11472 0
establishment costs and pro rata Directors” Fees), plus 0.0049% per annem @'- i ; ;
{calculated on a daily basis based on the NAY of the Fund) Suiodohuc g iy P L Gipa

: Must-Asgat Stiategy Furd 05,542 13,441
In any month in which the Management Agreement is in effect, the Manager FIMCD Dbbiigasanaria Prudente Fund 422,603 608,459
may recoup from a Fund any portion of the Managemant Fee waived, UK Incame Bond Fund 51,849 136,567
reduced or reimbursed pursuant to the Management Agreement {the PIMCO U5 Doliar Shaat-Term Floating NAY Fund 1,478,355 63,870

*Reimbursement Amount”) during the previous 36 months, provided that
such amount paid to the Manager will not; 1) excead 0.0049% par annum
of the Class of the applicable Fund’s average net assets (calculated on a
daify basis); 2) exceed the total Reimbursement Amount; 3} include any
amounts previausly reimbursed to the Manages; or 4) cause any Class of a
Fund 1o maintain a net nagative yisld.

The Management Fee as disclosed in the Statement of Operations s
recoanised gross of the relevant Management Fee waiver where apgplicable.
Management fee waivers are recognased within Reimbursament by
Irvestment Advisars in the Statement of Operations, The Management Fee is
paid 1o the Manager net of the waver.

14. RELATED PARTY TRANSACTIONS

The Manager, Investment Advisors, Distributor and Directors are related parties,
Faes payabls to these partias ans disclosed m Note 13, where applicabls.

Each of the Funds may invest in the other Funds of the Company andfor
other collective investment schemes managed by the Investment Advisor or
entitias affiliated with the Investmant Advisor [~ Affilated Fund”).

s at 31 December 2024, 98.79% (31 December 2021: Mil) of Net Assets of
the PIMCO Obbligazaionario Prundente Fund and 100% (31 December
20212 87.71%) of Net Assets of FIMCO US Dollar Short-Term Floating NAY
were owned by entities which are considered 1o be affiliated with the Funds.

Funds where shareholders, excluding the Allianz Group, Funds of the
Company, Funds affillated with the Cumpan'g and employees of the
Irvestment Advisors, own more than 20% of the Net Assets of the Fund, ane
separately disclosed in Note 186,

The Dynamic Bond Fund and the Multi-Ascet Strateqy Fund invest in the

2 Class of the Asia Strategic Interest Bond Fund and the Dynamic Multi-Asset
Fund sespectively, bath Funds of PINCO Funds: Global Investars Series pl
which is considered to be affiliated with the Comparny. Due to the nature of
the I Class offering and in an effort to avoid the duplication of fees, the
Management Fee for the Z Class of both Funds is set at 0.00% per annum.

Certain Funds invest into the Funds of FIMCO ETFs plo PIMCO Euro Short
Katurity UCITS ETF and the PIMCO Sterling Short Maturity UCITS ETF, and
these are considered as Affiliated Funds. Since these Funds do not offer a
zero fee share class, Management Fees are paid by bath the Fund investing
and the underlying Affiliated Fund. Therefare, an Investment Advisory Fee
Wanver is offset prior to payment by the investing Fund to the Manager,
whach is accounted for on the Statement of Operations within
Reimbursement by Investment Advisors,

During the financial years ended 31 December 2022 and 31 December 2021 the
Funds below engaged in purchases and sales of securities among Affiliated
Funds, purchases and sales relating to cross imvestments and puschases and
sales of imvestments into Affiliated Funds (amounts in thousands);

31-Dec-2022
Fund Purchases Sales

Dyreasnic Boned Fund 4 923 4 3561
EM Fined Maturity Duration Hedged Fund 1 36,012
Eusor Aggregate High Duality Fund 3,750 52,307
Euwrcdotlar High Quafity Fund 1350 ]
Multi-Asset Strategy Fund 2 13,564
PIMCO Obbligazionatio Prudente Fund MWEAD2 151246
UE Invcome Boed Fund 11,116 26,173
PIMCO US Dollar $hoet-Tem Floating NAY Fund 2,050,918 ]

Directors” and Secretary's Interests in Shares and Contracts

The Directors” held no interest in the shares of the Company during the
financial years ended 31 Dacember 2022 and 31 December 2021. None of
the Directors have a service contract with the Company,

The Secretary hebd no interast in the shares of the Company during the
financial years ended 31 December 2022 and 31 December 2021.

The Company had no employees during the financial years ended 31
December 2022 or 31 December 2021,

15. EXCHAMNGE RATES

Faor the purposes of combining the financial statements of the Funds, to
amwe at Company figures (required under Irish Company law), the amaunts
on the Statement of Assets and Liabifities have been trangiated at the
exchange rate rufing at 31 December 2022 fram British Paund Sterling to
U5, Dofar (USDIGEF 0.83132) (31 December 2021: USIVGEP 0.73831) and
from Ewre to U.5, Dollar (USEYEUR 0,93699) (31 December 2021: USIVEUR
0.87935). 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 saded 31 Dacember 2027 from Biitish Pound S2eiling
to .5, Dollar (USDYGEP 0.81159) (31 December 2021: USVGBP 0.72716)
and from Euwro to U.S. Dollar (USDVEUR 0.95111) (31 December 2021:
USDVEUR (.8457T).

The following table reflects the exchange rates used to convert to British
Pourd Steting, Evro and U.5. Dollat, the functional eurrencies of Funds of
the Compary, the investments and other assets and labilities denominated
in currencies other than each Funds functional currency. The exchange rates
for Argentine Peso (*ARS”) at 31 December 2022 are inclusive of 2 83%
discount (31 December 20212 365%), due 1o a gap between Arenting’s
official and unofficial exchange rates.

31-Dec-22
Presentation Currency
Foetign Curvency U o s
AR iR 390.82235 HiA
ALID 157317 177380 147460
BRL 5.63481 635101 537915
CAD 1.44607 1.62587 135485
CHF 0.98742 Wik HiA
CL WA 102481102 HiA
CHH 738414 832268 691585
CHY TA1930 836220 iR
(4] HiA 3,832 72587 HiA
[H4 4 743643 835163 696785
EUR (or €} 1.00000 112710 093693
GEP for £} 088713 100000 083132
HED 232983 5 33858 HiA
HUF 40044985 45134833 NiA
IDR W& 18,726.15250 HiA
s 3TE5T9 WA 351850
INR BR.19355 95159 NiA
IFY for %} 14081824 15871670 131.24500
ERW 1,349.53703 1,52 106760 HiA
MXN 2079776 1344172 HiA
NOK 1051348 1184977 WA
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IN-Dec-22
Presentation Cunrency
Foreign Curréncy LR GEP usD
MID 168748 1.90197 1.58115
PEN I 458726 LY
FLM 468122 5.27621 HA
SEE 1112021 1253342 MA
SG0 l.d?l-l_ﬂ 161333 134130
THE 3636419 4166246 LY
TRY 1997838 2251769 NiA
WD 3280245 HiA WA
WD (or §} 106725 1. 20290 1.00000
248 18.15925 H46735 HA
H-Dec-2001
Presentation Camrency

Forcign Cusrency EUR GRP L111]
AR MA 27254245 [
AUD 1.56413 1.86294 1.37542
BRL 633420 754419 5.57000
CAD 1.43645 1.71087 1.26315
CHF 1013616 1.23411 HiA
CLp N 115399150 Wi
CHH 723151 861302 635005
CHY 124777 863238 Hia
COP MiA 55126119 Hia
DEK 143757 3.35344 £.54025
EUR (or € 1.00000 1.19104 0.B7935
GBP (or £} 0.83960 100000 0.73830
HED 86595 1055970 NiA
HUF 368 56496 NI, HiA
IR 16,207.93925 WA HiA
LS 3.53040 4.21559 301240
INR 2453448 100.68293 HiA
IPY ior W) 13095424 15597170 11505500
KRW 135184619 1,610.10257 N
MEN 2327879 771882 Hiny
HEE 1002817 1194395 Hia
NI 1.66099 1.97831 1.460610
PEN 1] 5.40527 HiA
PLH 4.58337 5.45898 L)
RUB A 10159222 Hi
SEX, 1029604 1226299 Nit
560 153312 182600 134815
THE 3793816 4524541 HiA
TRY 15.10173 17 98676 HiA
TWD 3146291 MR HiA
USD (or §} 113720 1.35445 1.00000
ZAR 18.14871 1.61702 Hia,

16. FINANCIAL RISKS

Thie rrain risks arising fraem the Company’s financial instruments are market
price, foreion curency, nterest rate, liguidity, credit and counterparty risks.

(@) Market Price Risk

Wearket risk arises mainly from uncertainty about future prices of financial
instrements held, It represents the potential loss of each Fund might suffer
through holding market positions in the face of adverse price movements,
The Investment Advisors consider the asset allocation of the pestfolio in
order to minimise the risk associated with particular countries or industey
sectors whilst continuing to follow the Funds’ investment objectives,

The Investment Advisors use @ number of quantitative techniques 1o assess
the impact of market risks including credit events, changas in inferest rates,
aedit spreads and recovery values on the Funds’ investment partfolio,

The Investment Advisors use Value at Risk {"VaR™) analysis, a technique
widely used by financial institutions to quantify, assess, and report market
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risk. VaR is a statstical framewark that supports the quantification of market
risk within a pardolio at a specified confidence interval over a defined
holding period. Certain Funds may use the Relative VaR model or Absolute
VaR model. Where the Relative VaR model is used, the VaR of a Fund's
portfolio will not exceed twice the YaR on a comparable benchmark portfolio
or reference portfolio (i.e. a similar portfolio with no dervatives) 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 holding period shafl be 20 days and the length of
the data histary shall not be less than one year, VaR seeks 1o quantify the
expected minimum, maximum and average dollar losses that may resuft from
the interactive behaviour of all matesial market prices, spesads, volatilities,
rates and other risks including foreign exchange, interest rate, emerging
market and convexity risk based on the histoscally observed relationships
berween thess markats,

Although the use of dervatives may give rise to an additional leveraged
exposure, any such additional exposure will be covered and will be risk
managed using the VaR methodalogy in accordance with the Central Bank's
requerernents. The Imeestment Advisors monitor portholio sk using market
factos exposures on a daily basis, Potential market risk is calculated using
the paramenic delta-narmal or factor model approach. Vai & calculated and
repomed autoratically each day wang the closing prices and miarket
information of the most recent business day. Depending on the apglication
of the risk statistics, various confidence lovels (such a5 99%) and time
horizons (weeks or menths) might be selected.

Stress tests atso are conducted relating to the VaR model for each Fund on a
monthly basis, The PFIMCO Risk Group oversees the composition of stress
tests and makes appropriate adjustments when market conditions of fund
compositions make that appropriate. The stress tests estimate potential
oains or losses from shocks to financial variables incheding nominad
sowereign rates, nominal swep rates, real rates, credit spreads, equity
valuations, commodity values, currency exchange rates, and implied
wolatilities. In addition to the monthly stress testing, three additional types of
siress tests are also conducted, some of which are wsed daily and some of
which are used for anabysis interactvely, The first are scenano duration tests
that measure what happens to the vatus of the portfaliz if unexpected
maovements in yields occur in the market. These duations are caloulated
every business day. The second test involves a database of historical crsis
seenanios that can be executed to t2st reactions 1o these cnses, The histoncal
Crisis sCenanios contain many unexpected changss in market conditions and
correlation matnces, The third test mvohes comelation matnces which can
be manipulated manually to reflect conditions that may happen in the future
but have not happaned so far.

Cabeulations generally are done by utang automated simulation
methodologies. However, there are also methodalogies 1o manually check
what changes in the conefation matrices would have a big negative impact
to the alios. These correlations changes can then be analysed and
postible real world events that could bing abaout such changes can

be assigned.

Of course, it cannat be uled out that actual economic results will differ
significantly from manually and automated scenarios,

The daily VaR measures are an estimate of the portfolio loss cver the mext
one month peried that would not be exceeded 99% of the time, relative to
the assumptions of the VaR modal,

Mot all risks to which the portfolio may be exposed are intended to be
captured by VaR and, in particular, the framework does not seek to capture
liquidity risk, counterparty credit risk, or extreme credit events such as an
isswer default. In practice, the actual trading results will differ fram the VaR
and may not provide 2 meaningful indication of profits and losses in stressed
market conditions, To determine the reliability of the VaR models, actual
outcomes are monitored to test the validity of the assemptions and
parameters used in the VaR calculation. Market risk positions are also
subject to reqular stress tests to ensure that sach Fund would withstand an
extrema market event,

236/286



EDINETOOOO
O000000000000000000000(E32040)
Ooooooooooooood

31 December 2022

Thie following tables set cut the minimum, maximum, average and financial year end VaR of each Fund as at 31 December 2022 and 31 December 2021,

3D 2022
P Mathedalegy Berchimark Hin Max  Aversge  YearEnd
Dynamic Bond Fund Absolute A, 2.09% .85% 3.85% 351%
Euro Agaregate High Quality Fund Hzolute Mk, 2Te% BOA% STI% 6.60%
Euradollar High Cuality Fund Ahsoluse HIA 347% S40% 457% 481%
Multi-fisse1 Allacation Fund Fikativee Eura Short-Term Rate (ESTER] index 3045% S464% 4749 4369%
Wuli-Asset Strategy Furd Absolute /A 172% 799 S08% 603%
FIMCO Obbsgazionano Prudente Fund Absolute MR 2.06% 3.46% 2.76% 2.90%
UK Income Bond Furd Absoluse A 255% T74l% 5.51%. 5.71%
PIMCE U5 Dollar Short-Term Fioating MAV Fund Relative FTSE 3-Menth Treasury Bill index I0I5% 119.78%  6251%  31.75%
3-Dec-2021

Funl Mithedolegy Bemihmark Min Max  Average  Yeas End
Dynamic Bond Fund Absoluta A, 1.57% 2.44% 1.94% 2.16%
EM Fixed Maturity Duration Hedged Fund Absolute M, 061%  191%  108%  071%
Eurg Aggregate High Quality Fund Alnsolute Hid 200%  291%  249%  285%
Eurodollar High Quality Fund Hbsolute M8, 1E2%  373% a04% 35X%
heulti-fsset Allacation Fund Rizlativee MSCHACWI Index (ELIR Medged) 3255%  S2AR%  440TR S0.78%
Welti-Asset Strateqy Furd Absolute HA 288%  S0¥%. 605 540
PIMCE Obblgazionano Prudente Fund Absolute A 165% 1.38% 1.99% 2.30%
UK Income Bond Fund - Absolute M S 233%  I;WH 276%  260%
PIMCO U5 Didlar Short-Teem Fioating MAY Fund Relative FTSE 3-Menth Treasury Bill index 65.00% DEETVEYN 10MI9% E09d4%

The Central Bank requires that all funds disdiose a measure of leverage caloulated on a gross notional expasure basis, The gross notional exposure figure 5
caloulated wsang the sum of the absolute value of notionals of the derivatives (which is deemed to include certain forward settling trades), as is required by the
Central Bank and as such doss not take into account any netting and hedging arrangements that the Fund has in place at any time, The use of dervatives
{whether for hadging or iwesiment pwpeses) may give rise 1o a higher gross notional expasure, The Funds’ gross notional expasure i expectad 10 increase to
the higher levels, Tor example, at times when the Investment Advisors deem it most appropriate to use derivative instruments to alter the Funds’ interest rate,
cumrency or credit exposure,

The following table sets cut the average level of gross notional exposure for the Funds for the financial years endad 31 December 2022 and 31 December 2021:

Fund 3-Dee-2022* 3-Dec-2021"
Dynamic Bond Fund 274% 205%
EM Fised Maturity Duration Hedged Fund [T 3%
Einto Aggregate High Duality Fund % 151%
Ewodotiar High Quatiy Fund 80% AF%
Mudti-Assot Allezatice Fund 259% pL
PIMCO Obbligasionanio Prudente Fund 298% 166%
UK Incoms Bond Fund 205% 170%

" Hohe there are no figures included for hult-Assat Strategy Fund and PIMCO US Dollar Shoet-Term Floating MAY Fund, they da not indude OTC Snancial deiivative instruments
" The Fund terminated duing the financial year ended 31 December 2022,

(b} Foreign Currency Risk

If the Fund invests directly in foreign currendies of in securities that trade in, and receive revenies in, foreign currencies, of in financial derivatives that provide
exposure 1o foreign currencies, it will be subject to the risk that those currencies will decline in value relative 1o the functional cusrency of the Fund, o, in the
case of hedging positions, that the Fund's functional currency will decling in valiee relative to the currency being hedged. Cutrency rates in fareign countries
miay fluctuate significantly ever shart periods of time far a number of reasons, including changes in interest rates, intervention (ar the failure 1o intervene) by
1.5, or foseign governments, central banks or supranational entities such 2s the international Monetary Fund, or by the imposition of curreny controfs or other
pelitical developments in the United States or abread. As a result, the Fund's investments in foreign currency denominated securities may reduce the retuins of
the Funds.

The Euro Agaregate High Quality Fund, Eurodaliar High Quality Fund, BMulti-Asset Strategy Fund and PIMCO US Dollar Short-Term Floating MAV Fund had no
material foreign currency exposure at 31 December 2022 or 31 December 2021, The following tables set out the total exposure to foreign cummency risk in
cumencies where foreign currency exposure is deemed material (i.e, whers, all gther vanables being equal, the impact of a rezsonably possible movement in the
foreign exchange rate would result in a significant movement in the net assets) [amounts in thousands);

Dynamic Bond Fund

As at 21.Dec 2022 As a1 31-Dec2021
Tiotal Hsdaing Hied Feanl Heding bt

Euro £26375  E(0372  E (399 E 35881 E (19N £ 079

United States Dellar 40,503 (29,414 10,089 EPRE {48,705) {17,534

EG68T8 £ (59786) £ 7097  E 68050 € (61665  E (19.613)
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Multi-Asset Allocation Fund

As at 31-Dee-2072 Ais ot 31-Diee-2021
Tetal Heddging Hel Togal Hedgig Ml

Birvlish Pound Stesling € 519 £ (7288 € (6,709 £ 53 € 14507) € (3629
Hungarian Formnt a 5,641 5,642 0 0 1]
Japaness Yen 1,112 {566 546 1812 9379 11,191
Morwegian Kione a 7,102 7,102 0 7,205 7,206
Polish Zloty i 5,148 5148 0 5078 5,078
Swedish Krona 0 5,382 5,382 5 ] 5
Tawan Dolls 1] {5.284) (5284 ] {5,637 {5,637}
United States Dodar 47520 {32,336) 15,184 51384 61820 113,113

€ 49211 € (122000 € 27011 € 53584 € 73347 € 127331

PIMLO Obbligazionaria Prudente Fund

As 3t 31-Dec-2002 As at 31-Dee-2021
Tetad Hexdgng Bl fotal Hebgirg ot

United States Dodlar € 161,512 € (97,094) £ 64418 € 197,629 € (439.831) € (242,200)

s at 31-Dec-2022 As at 31-Dec-2021

Total Herdging Mt Tokal Hddging Mt

Unived States Dedlar £ 1629 £ (14,1000 £ 210 £ 14834 £ (30,164) £ (15335

c} Interest Rate Risk income securities with longer durations until maturity face heightened levels

q 9

Interest rate risk is the risk that fced income securities will decline in value
because of changes in interest rates. As nominal interest rates nise, the value
of certain fixed income securities held by the Funds are likely to decrease, A
rominal interest rate can be described as the sum of a real interest rate and
an expected inflation rate, Fixed income securities with longer durations tend
to be more sensitive to changes in interest rates, usually making them more
volatile than securities with shorter durations, Duration is useful primanily as
a measwe of the sensitwity of a fined income’s market price 1o interest rate
{i.e. yield) movements.

Al Funds invested primardy in foced ingome instrumenss and therefore are
exposed 1o the risks agsociated with the effects of fluctuations in the
prevailing levels of market intarest rates on theit financial position and
cash flows. These investments are disclosed in the Schedule of Imvestments.
Ay excess cash and cash equivalents are imvested at short-term market
intarest rates,

The sensitwvity of the Company’s exposure to interest rate risk i included in
the overall VaR caboulations disclosed in Note 16 (a),

(d) Liquidity Risk

A Fund's exposure to liquidity risk is primarily affected by the redemption of
shares. Participating shareholders may redeem some of all of their
outstanding shares in accordance with the Prospectus. Redeemable shares
are redeerned at the shareholders demand and are included on the
Statement of Assets and Liabilities. The Fund's assets are primarily comprised
of readity realisable securities, which can be readily sold to satishy
shareholder redemptions in accordance with the Prospectus. Liquidity risk
exists when particular investments are difficult to purchase or sell, Also,
illiquid securities may become harder to value especially in changing
markets, A Fund's investments in illiquid securities may reduce returns of a
Fund because it may be unable to sell the illiquid secumties at an
advantageous time or price, Funds with principal investment strategies that
invohve foreign securities, dervatives, or secunties with substantial market
andfor credit risk tend 1o have the greatest exposure to liquidity risk,

Additionally, the market for certain investments may become illiquid under
adverse market or ecanomit conditions independant of any specilic adwarse
thanges in the conditions of a particular issuer, In such cases, a Fund, dus to
limitatiens on investments in illiquid secunties and the difficulty in
purchasing and selling such securities or instruments, may be unable to
achieve its deswred level of axposure 1o-a certain sector. To the extent that

a Fund’s principal imvestment strategies involve securities of companies with
ernaller market capitalisations, fareign securities, dliguid seetars of fied
InCome securnities, or secunties with substantial market and’or credit risk, the
Fund wall tend to have the greatest expoture to bguidity nek, Further, fixed
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of liguedity risk as compared to ficed income securities with shorter durations
wntil maturity.

Finally, liquidity risk alsa refers to the risk of unusually high redemption
requests or other unusual market conditions that may make it difficult for 2
Fund to fully honour redemption requests within the allowable time period.
Mesting such redemption requests could require a Fund to sell securities at
reduced prices or under unfavourable conditions, which would reduce the
value of the Fund, It may a2lso be the case that other market participants may
be attempting 1o liquidate fived income holdings at the same time as a Fund,
causing increased supply in the market and contributing to liquidity risk and
dowmward pricing pressure,

Far all Funds, the Company is entitled 1o limit the number of shares of ary
Fund redesmed on any Dealing Day to 10% of the 1otal 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 <hall treat the redemgption
requests as if they were received on each subsequent Dealing Day wntil &l
the shares 1o which the arginal request related have heen redesmed,

The Company's Aricles of Association contain speceal provitions whire a
redemption request received from a shareholder would resultin more than
5% of the Net Asset Valee of Shares of any Fund being redeemned by the
Company on any Dealing Day. In such a case the Comparry, at its sole
discretion (unless otherwise cutlined in the relevant Fund Supplement), may
satisfy the redemption request by the wansfer in specie (in kind) 1o the
shareholder of assets of the relevant Fund having a value equal to 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 shareholders of that Fund, Where the shareholdar
requesting such redemphion receives notice of the Company™s intention to
ehect to satisfy the redemption request by sich a distnbution of assets, that
shareholder may require the Company, instead of transfeming those assats,
to arrange for their sale and the payment of the proceeds of sale to that
shareholder, the cost of which shall be bame by the relevant sharsholder,

To mitigate the effects of diution, the Directors may, a1 their discretion,
make a swing price adjustment to the NAY per share of the UK Income
Bond Fund.

The cusrent knawn liabilities for the Funds are histed an the Statement of
Assets and Liabilives and the majonty of those Labilites are payable within
three months with the exception of financial dernvative instrument labilkties.
The earliest contractual maturity dates for financial dervative instument
liabilities are disclosad on the Schedule of Imestments.
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Financial derivative instruments consist of the fair value of farward foreign
Culrency contracts, futures contracts, option contracts and swap agreements
a5 at the financial year end. Financial derivatove instruments are financial
assets and liabilities that are held for ading, and are acquired principally for
the purpose of sefling in the short term. As the instruments are not expected

to be held to maturity or termination, the cument fair value represents the
estimated cash flow that may be required 1o dispose of the positions. Future
cash flows of the Funds and realised lizbilities may differ from current
lizbilities based on changes in market conditions,

The Investment Advisors manage liquidity risk by monitoring the portfolios and considering investments deemed to be illiquid or not readily and easily sold, to
ensure there are sufficient liquid assets 1w cover the outstanding lizkilities of the Funds.

Certain Funds may have a concentrated shareholder base where large instrtutional type shareholdars hold 2 significant portion of the net assets of a Fund, This
exposes other shareholders in the Fund to certain risks. These risks inchuda the risk that a large portion of the assets of & Fund may be redeemed on any day
which could impact the overall viability 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, where it may be necessary to impose 3 redempttion gate. The below Funds are exposed to significant concentration misk as they have
shareholders who owm more than 20% of the Met Assets of the Fund. Such concentration of shareholders” interests could have a matenial effect on the Fund in
the event this shareholder requests the withdrawal of substantial amounts of capital, Shareholding percentage amounts owned by the Alianz Group, Funds of the
Company, Affiliated Funds and employees of the Investment Advisors are not disclosad below as these are separately disclosed in Note 14, if applicable.

31-Dec- 2022 1-Dec-2021

Fund Nare Shareholdes Name  Shareholding % Shareholder Mame _ Sharcholding %
Dynamic Bond Fund Sharehoider E 99.99 Sharehaldes £ 93.99

Eh Fieed Matuity Duration Hedged Fund Sharehclder F Mk Shareholder F 58.70

Euto Aggregate High Quality Fund Sharehclder 100,00 Sharehalder B 100,00
Eutodoflar High Qualiy Fund Sharehclder B 100.00 Shaseholder B 100.00
Multi-Asset Allocation Fund Shaneholder € 8152 Sharehokder C 9164
Muiti-Asset Strateqy Fund Shareholder A 100,00 Shareholder A 100.00
PIMCO Cibbligazionario Prudente Fund Shareholder D NA ‘Shareholder D 97.24

UK Income Bond Fund Shareholder G 929 Shareholder G 75.78

(e} Credit and Counterparty Risks

The Funds will be exposed 1o cradit risk to parties with whom they trade and
will akso bear the risk of sattlement defiault, The Funds wade with
coumnterpanties which at the present time have minimum rating of BBE/Baa2,
The Funds minimise concentrations of credit risk by underiaking transactions
with a large number of customers and counterparties on recognised and
reputable exchanges, where applicable. OTC dervative transactions are
subgect to the rigk that a counterparty 1o the transaction will nat fulfil its
contractual obligations to the other party, as many of the protections
afforded o centrally cleared denvative ransactions might not be available
for OTC dernvative transactions. For financial derivatnes instruments traded
on exchanges or clearinghouses, the primary credit risk is the
areditwarthiness of the Fund's cleaning broker or the exchange or
dearinghouse itself. The Funds coubd lose money if the isswer or guarantor of
a fied income secusity, or the counterparty 1o a financial derivatives
instiuments contract, repurchase agreement or  kaan of pentfolie securities,
is unable or unwilling to make timely principal andfor interest payments, or
to otherwise honour its obligations. Securities and financial dervative
instruments are subfect to varying degrees of credit risk, which are often
reflected in credit ratings.

Simnilar to credit risk, the Funds may be exposed 1o counterparty risk, or the
nisk that an institution or other entity with which the Funds have unsettled or
open transactions will default. PINCO, as the Investment Advisors, minimise
counterparty risks to the Fund through a number of ways. Prior to entering
into fransactions with a new counterparty, the PIMCD Counterparty Risk
Committee conducts an extensive credit review of such counterparty and
must approve the use of such counterparty. Furthermare, pursuant to the
terms of the underlying contract, to the extent that unpaid amounts owsd to
a Fund exceed a predetermined threshold, such counterparty shall advance
collateral to the Fund in the form of cash or secunties equal invalue 1o the
unpaid amaunt owed to a Fund. The Funds may imvest such collateral in
sacunities or other instruments and wall typically pay interest to the
counterparty on the collateral received, If the unpaid amaount owed 10 each
Fund subsequently decreases, the Fund would be reduired to return to the
counterparty all or & partion of the collateral previously advanced.

All transactions in listed secunities are setthedipaid for upon delivery using
approved counterparties. The rick of default is considared minimal, as
delpsery of securities sold is only made ance the Funds have recebved
payment. Payment is made on a purchase once the securities have been
delavered by the counterparty. The tade will fail if either party fails 1o meet
its ohligatian.

Master Netting Arrangements Certain Funds may be subject 1o vanous
netting amangements ("Master Agresments”) with sefected counterparties.
Master Agreements govern the terms of certam wransactions, and reduce the
counterparty risk associated with relevant transactions by specifying credit
protection mechanisms and providing standardisation that improves 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 affikates of a particular organisation, resulting in the need
for multiple agreements with a single counterparty, As the Master
Agreements are specific 1o unique operations of different assst types, they
allow the Funds to dose out and net its total exposure (o a counterparty in
the svent of a default with respect to all the ransactions governed under a
single Master Agreement with a counterparty. Fer financial reporting
purposes the Statement of Assets and Liabilities generally presents derivative
agsers and babilities on a gross basis, which reflects the full risks and
SNDOSU e peior o netting.

Master Agreements can also help limit counterparty rsk by specifying
collateral posting amangements at pre-arranged exposure levels. Under most
Kaster Agreements, collateral is routingly transferred if the total net
EXpOsUre to certain transactions (net of existing collateral already in place)
governed under the relevant Master Agreement with a counterparty in 2
given account exceeds a specified threshold, which typically ranges from
zer to $250.000 depending on the counterparty and the type of Master
Agreement, United States Treasury Bills and U5, Dollar cash are generally
the preferred forms of collateral, although other forms of A rated paper
may be used depending on the terms outfined in the applicable Master
Agreement, Securitias and cash pledged as collateral are reflected as assets
on the Statement of Assets and Liabilities as either a component of Financial
Assats at fair value through profit or loss (Transferable secunties) or Deposits
with counterparty (cash). Cash collatesal received is not typically held in a
sagregated acoount and as such is reflected as a lability on the Statement of
Agsats and Lisbilities as Deposits from counterparty, The fair value of any
securities received as collateral is not reflected as a companent of NAY, The
Fund's overall axpesure 1o counterparty risk can change substantially within
a short period, as it is affected by each transaction subject to the relevant
Master Agreement,

Master Repurchase Agreaments and Global Master Repurchase Agreements
(indnidually and collectaaly “dMaster Repa Agreements™) govern repurchage,
reverse repurchase, and sale-buyback transactions between the Funds and
select counterparties. Master Repo Agreements maintain provisions for,
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Notes to Financial Statements (cont)
amondg ather things, initiation, income payments, evenits of default, and securities, delayed-delivery or sale-buyback transactions by and between the
maintenance of collateral. The fair value of transactions under the Master Funds and select counterparties. The Master Forward Agreements maintain
Repo Agreement, collateral pledged or received, and the net exposure by prowisions for, among other things, mitiation and confirmation, payment and
counterparty as of financial year end are disclosed in the Notes to Schedule transfer, events of default, termination, and maintenance of collateral. The
of Investments, fair value of forward setting transactions, collateral pledaed or received, and

the net exposure by counterparty as of financial year end is disclosed in the
Waster Securities Forward Transaction Agreements | Master Forward Motes to Schedule of Investments.

Agreements”) govern certain forward settling transactions, such as TBA

Intemational Swaps and Dervatives Association, Inc, Master Agreements and Credit Support Annexes (1504 Master Agreements ™) govem bilateral OTC
derivative transactions entered into by the Funds with select counterparties, 150 Master Agreements maintain provisions for general obligations,
representations, agreements, collatesal and events of default or termination, Events of termination indlude conditions that may entitle counterpartias 1o elect to
terminate early and cause settlement of all outstanding transactions under the applicable SDA Master Agreement, Any election to terminate early could be
matenal to the finandial statements. In limited ciroumstances, the 1504 Master Agreement may contain additional provisions that add counterparty protection
beyond coverage of existing daily exposure if the counterparty has a decline in cradit quality below a predefined level, These amounts, if any, may be (o if
raquired by law, will) segregated with a third party depositary, The fair value of OTC financial derivative instruments, collateral recaived or pledged, and net
exposure by counterparty as of financial year end are disclosed in the Notes to Schedule of Investments, The Investment Advisors conduct extensive research
and analysis to dentify and quantify credit risk within the Funds. Credit exposure within the Funds is reviewed frequantly by the Investment Advisors 1o
generate retuens either through investments made or avoided. Securities are subject 10 varying degrees of credit risk, which are often reflected in credit ratings.
The tables below summarise the credit rating compasition for each of the Fund's Met Assets,

ER Fimed Rty [anation Euro Apgeegale Hagh
[rymorrsc o] fued tedhged Fund Lty Fund
3 - 00 7 il Do M7 31 e B2 3 e 371 HE B M0 73 iR arr |
Irnpestenent Grace 9% 90% HIA 8% 100% 100%
Mon-Investment Grade % 10% A % 0% 0%
Mot fased 0% % HiA 0% 0% 0%
1005 100% HIA 100% 100% 100%
Fuiockolln Hie Fursd Al fam Alocaton Tursd b At Sty e
A 027 Hh-Dec 2020 b W30 D201 F0Dec 3022 31 -Dec- 101
[rvestrnent Grade 100% 100% 95% 9% 100% 100%
Mon-Investment Grade 0% % 5% % 0% 0%
Mod Rated 0% % 0% 0% 0% 0%
100 100% 100% 100% 100% 100%
G Dbbgrionana PUACED L Do S
irubente Fues) U, Incaime Bond Fund Tt Floatireg HAY Fuad
Adec 2 Ii-Dec2020 3 Dec- 2007 3 dee- 2001 Do 72 31-Dee- 2031
Ireestrent Grade 9%6% 4% B3% 8% 100% 100%
Mon-Inwestment Grade A% 5% 7% 18% 0% 0%
Mot Rated % % 1% % 0% 1%
1005 100% 100% 100 100% 100%
Substantially all of the Company's transferable securities as of 31 December 3 -Dec-2002 31-Dec-2021
2022 are held on a fiduciary basis by State Street Custodial Senvices (Ireland) Dynamic Bond Fund
Limeted (" Depositary™), These assets are held in ssgregated accounts of each Institutional EUR {Hedged)
Fund (in accordance with Central Bank UCITS Requlations), reducing the Bocumulation
oedit risk of holding the assets in safekeeping. The Company will however s 156 157
be exposed o the credit risk of a credit institution halding its deposits, Issued from seirvestment of distributions 0 0
Redesrned duiing the year {1,650) Go)
The long term credit rating of State Street Corporation, the Depositany's (1,494) 127
ultimate parent, as of 31 December 2022 was Ad- (31 December 2021: AA-) Ratall
a5 issued by Fitch rating agency. Accumudsiion
Issued L] ]
Issued from reinvestment of distribitions 0 ]
17. SHARE CAPITAL i v - =
{a) Authorised Shares [ ]
The authorised share capital of the Compary is represented by 2 redeemable
non-participating shares of no par value and 500,000,000,000 participating EM Fixed Maturity
shares of no par value, meheg
(b) Redeemable Participating Shares AR
The issued participating share capital is at all times equal 1o the NAV of the e o 9
Funds, Re-geemadl::e F{var:w?mg s_hﬁfaut_g s‘ede:mable at lhe_shal_lraholdei: A TS T 0 0
option and are dassified as financia ities. The movement in the number o o ot s 33,887 3559

of participating shares for the financial years ending 31 Decerber 2022 and

31 December 2021 are as fallows [amounts in thousands): 133,887 3.530)
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31 December 1022
31-Dee-2022 N -Dec-2001 I -Dec-2002 31-Dec-2021
Eura Aggregate High PIMCO Obbligazienario
':m.'lh'l',' Fasmd Prudente Fund
Instituticnal Irstitutional:
Mecumulation Aecunulation
4 8% 7,045 Issiwed 18,941 17,038
tesued from reinvestment of distnbutions 0 0 lssued Fram relrvestment of distributions 1] 1]
Redeamed duting the year (8,632} {12,318) Rodoemed during he year {104 287) {111,149}
{3,788} 5,873) — - (85,346) 5,589
Isau:;m ™ &4 92
Issued from reinvestment of distibutions 0 0 g
Redeerned duting the year {158} {113) i s
(34) B1) g 17 243
dollar Hi Issued from reirvesstment of distributions { 0
E‘.E:‘_'ll'i‘"_!.'-‘}!ur'l'jh Redeemed duting the year 2in {1,289}
Instituticnal: 200 {1.046)

Acoumulation tncome
lasued 10,445 15,047 Isgue] ™ 5082
lssuwed from reinvestment of distibutions 0 1] I from mrnwstment of distributions 1] 0
Redeemed duiing the year 3,262} {11,683) Redeemed during the year @121 (31,463}

1,183 3,364 [4,000) (26,411}

Incomse :
lssued 179 a0 o
tssued from reinvestment of distibuticns ] 1] Issued 3 65
Frisdiarniad during the yea (435] (a12) Issued from szinvestment of distributions 0 1

{306} (138) Redeamed during the vear {128) {1413
Insttuticnal FFY (Medged): {125 {1,048}
Issuxmmmmim 1.583 1,552

r = L PIMICO US Dollar Short-

Hosud from reirmvestment of distiibistions 0 0 Term Floating NAV Fund
Redeamed duting the year | 1,635} [2,573) 7Clags:

(102} {1,021) s
Institutional S0 {Hedged): Isswed 5,634,180 7,596,032

Acoumulation 6 205 Issued Fiom reinvestment of distributions 13,078 1,520
bssued froem reinvestment of distributions 0 0 Redeemed duting the year 16,020842)  (7.581.931)
Redessned dusing the year 27) {373,584) 5,621

18. NET ASSET VALUES
Institutional Each Fund's net assats attributabls to redeemable particpating sharehalders,
Aooumulation shares issued and cutstanding and NAY per share for the last three financial
tesued 3,346 3050 years are a5 follows [amounts are in thousands, except per share amounts).
tesued from reirestment of distiibutions L a The NAV per share disclosed in these financial statements may include
Redeeened during the yea (B2} E90) adjustments required by FRS 100, which may cause sharsholders’ NAV'S o
tatal returns 1o differ from those disclosed in thase financial statements. Net
Aszets dnaded by shares issued and outstanding may not equal the NAY per
share due to rounding:

Ratail

Acoumulation Asal Az at Asat
tssued o ] I-Dec-2027 31-Dec-2021  31-Dac-2020
Issued from meimesiment of distnbutions i (1] Dynamic Bond Fund
Redesmed during the year (141} L] HNat Assels £ 171,744 £ 191,685 £ 205756

(141} &% Irestitutional EUR (Hedged):

Tcoimee Accurmulation € 193,563 € 1803 £ 219850
lesund o Q ‘shares ssued and outstanding 21,004 22,498 22,371
lesued from reinvestment of distibutions 0 i HAY per share £ 932 € 0I5 € 1027
Redeemed during the year (PL 73] (223) Fietail:

i262} 21 Agcumulation £ 9f WE 0
5@“:{" - Shares msued and auisianding 1 1 [
gl 3 2509 HAY per shaie £ 961 £ 105 £ 1070
lesued from eeinvestment of distibutions ] 1] TR
Redeemed duing the year s 2 e

Foome Hat Assats Nih % 345454 % 380,766
lesued o 5632 Irveston
lsued from reinvestment of distibutions ] ) ingome WA 5 345454 % 380,766
Riedeemed during the year (303) (207) Shares ssued and outstanding NA 33,887 37417

(303) 5415 HAV per share WA S5 1019 %8 1018
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Motes to Financial Statements (cent)

Asat Az at Asat Az ak As at Asat
31-Dec-2022 31-Dec-2021 31-Dec-2020 31-Dec-2022  30-Dec-7021  31-Dec-2000

Euro Aggregate High Quality Fund

PIMCO Obbligazionaria Prudente Fund

Tt Assels £ 359291 € 457,654 € 540,791 Tl Assts € 1355725 € 2173673 € 216,154
Insbtutional Irstitubcnal
Aoumilation £ 355,555 € 452,317 € 534,333 Agoumulation € 1,355,725 € 2273673 € 261584
Shares issued Shares ssusd and oulstanding 138,652 224 5338 218,749
aned outstanding 35,345 39,133 45,006 AV per share £ 978 € 1012 € 10.27
HAN per share £ 10.06 € 115 € 11.87
Incoime E 3736 € 53d) € 6,408 UE Income Bond Fund
Shafes issied Mt Assaty £ 90570 £ 149584 £ 456,804
and outstanding 392 486 567 Irestitulional
HAY per share £ 054 € 10.99 € 11.30 Agcumulation £ 4366 E 7974 £ 24,250
Shanes msued and oulstanding 312 512 1,558
Euradallar High Quality Fund HAN per share £ 1356 £ 1558 £ 15.57
Het Assats i 674,581 § 755,249 § 184454 Income £ BRI £ 1A04TR £ 421648
Institutional: Shares ssued and autstanding 9919 13,919 40,330
Actumulation 5 620,043 § 682,281 § 652,510 NAV per shace f 860 £ 1000 £ 10.45
Shares isswed R Class
Son. . wm . wm T we ime oo
| s T T 1'91 5 ?3.-‘1.'3? Shares msued and outstanding A 125 117
Lzl h EiRe HAY WA 5,04 g,
Shanes ssued e e i E =
anvd cutstanding 1,746 2,052 2174 o :
PIMCO US Dolfar Short-Term Frr.}l:lnr_;
HAV per share § B4 § 1033 § 10.77 “HAV Fond +
Instetuticnal JFY (Hedged)
sy o ¢ 4536450 ¥ 5352498 ¥ 6625604 ?E{L::.eu § 7,303,062 5 11,026,511 § 10,974,263
Shares isswed :
i Encome § 7,303,062 § 11,026,511 § 10,974,263
H::f °"“i“'m ? .;,:f:; — ﬁ;fg; . 1;;}5“']; Shares issued and outstanding 733665 1107249 1,101,628
P e : Lotond L HAN per share § 985§ 9.9 § 9.9
Institutional SG0 (Hadged):
Acounsulaticn Sel 6,109 56D 7,139 56D 5766
%a:ﬁmirq 556 577 458 19. REGULATORY AND LITIGATION MATTERS
The Company is not named as a deferdant in any material linigation or
HaV 19, 1237 12
et e ) o en S A arbitration proceedings and i not aware of any material fitigation or claim
Nkt e ot Allcicatton Fond pending or threatened agamst i,
Mt Assets € N4 € W[ E 5188 The foreqoing speaks only as of 31 December 2023,
Instiwticnal
Accumulation E 214,953 € 235,271 € 215,186
Shares issued 20. SECURITIES FINANCING TRAMSACTIONS REGULATION
and outstanding 35,273 32,857 30,697 Securities Financing Transactions Regulation {“5FTR ") intraduces reparting
MAN per shara £ 609 € 706 € T4 and disclosure requirements for Securities Financing Transactions ("SFTs™)
and total retum swaps, 5FTs are specfically defined as per Aride 3(11) of
Multi-Asset Strateqy Fund the SFTR as follows:
Net Assets L NHIE 11951 € 52641 *  arepurchaselreverse repurchase agreement,
Feetad | - *  secunties or commadities lending/barmowing,
Accumulaticn £ 1660 € 10,673 € 11,851 ¢ o buy-seliback o sale-buyback tansaction, of
Shares isswed *  a margin lending transaction,
and outstanding 767 908 1,007
HAN per share £ 998 € 1.75 € 1.77 {a} Global Data and Concentration of SFT Counterparties
e 51T € 37,368 £ 40,830 Ag at 31 December 2022 the Funds held the fallowing types of SFTs:
Shadis s *  Repurchase Agreemants
s outstanding 3,108 3,371 339 e Reverse Repurchase Agreements
HAV per share 3 917 € 11.08 € 1136 +  Sale-Buyback Transactions
Ratad 1I:
Acourmwlation £ 16,616 € 32,181 WA The fair value of assetefliabilitiec) scress all SFTs as at 21 Decembaer 2022,
Ehaios ind rauped by SFT type(sh and the ten largest counterparties are as follows {if
and outstanding 1088 2,385 BiA ewer than ten counterparies are used then all counterpartes are detailed).
HNAN per shane £ 1% € 9.30 A IDec 102
Irsrame 3R730 € 49,352 Hia Fair Value % of
Shares isssd Fund (0005) et Assets
and outstanding 5,122 5,425 N4 Dynamic Bond Fund
HAN por share £ 156 € 9.1 W4 Repurchase Agresments
FICC E 135 0,13
RYL 16,400 9.55
Total 16,635 9,68
Reverse Repurchase Agreements
TOM {1,838} (1.10)
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N-Dec- 2003 -Dec- 3001
Fair Value % of Fair Vale % of
Fund (0005 Mt Assets Fund (0005 Piet Azsets
Euro Aggregate High Quality Fund Multi-Asset Allocation Fund

Repurchase Agresments Repuzchase Agresments
(2] 24,7040 6,87 BPS € 7400 314
FCC 101 0.03 HCC 4341 1.25

Total 24,501 6.90 Total 16,341 4.39
Euradollar High Quality Fund PIMCO Obbligazienario Prudente Fund

Repurchase Agiesmants Feepurchase Agresmants
L) 31,500 4.1 s € 33500 1.69
FC 202 0.2 458 1,807 0.08

Total 32,602 4.83 Total 40,307 1.77

Sale-buyback Financing Transactions Reverse Repurchase Agreements

BCy [285) {0,15) B {16,820) {0.74)
Multi-Asset Allocation Fund UK Income Band Fund

Repurchase Agreements Repurchase Agresments
1] 11,500 535 FiCC £ 451 0.31
HCC 2,369 1.1 RYL 1,900 1.27

Total 13,863 G5 Total 2,361 1,58
PIMCO Obbligazionario Prudente Fund PIMCO US Dollar Short-Term Floating

Repurchase Agreements NAY Fund
BFS 4,400 .33 Fiepurchase Agresments
£ 34 0.02 ars § 194700 1.76

Total 4734 0.35 1S 388667 353

UK Income Bomd Fund MBC 444,100 4.02
FaCC 874 0.96 ToM 273,000 148
RYL 4,500 4.97 Total 1,450,467 13:15

Total 5374 5.93

PIMCO US Dollar Short-Term Floating () Collateral

NAY Fund (i) Safekeeping of Collateral Received:

Repurchase Aglecmants Collateral received as at 31 Decarnber 2022 and 31 Decernber 2021 is held
805 504,000 6.85 within the global custadial network of State Steet Bank and Trust, the
FICC 1,657,601 1270 ultirnate garent of the Depasitary.

1] 96,600 1.32

MEC 1,780,000 2437 (ii} Concentration Data:

HOM 6,000 0o The ten largest issuers for collateral secusities received across all SFTs as an
Total 4040201 5537 31 December 2022 are as foliows. 1f thore are fewer than wn issuers then all

isswers are detailed below:

As at 31 Decernber 2021 the Funds held the following types of SFTs:

As at 31-Dae-2032
+  Repurchase Agreements Fund Collateral lesuer e
olsteralleuer [0005)
*  Reverse Repurchase Agreements Dymamic Bond Fund United Kingdom Government £ 16,802
The fair value of assers/(liabilities) across all SFTs as at 31 December 2021, Euro agregats High :'r::: “:':fvﬁm""mt T ;;g
rauped by SFT types(s) and the ten largest counterparties are as follows (if M Sggregate N s :
?ewer than ten counterparties are used then all counterparties are detailed). Qualiy Fund Suciete Nationale SNCF 5.4, 3,786
United S1ates Government 103
3-Dec-20 Eurododlar High Guality Fund United $ates Goverrment § 13
Falr Vakie %ol Muiti-Asset Allocation Find BHG Bank BV € 11,672
:"“’ P — floas) Nt Asoets United States Government 2416
g e PIMCO Obbligazionaiio Kseditanstah
ﬂ:fcwc*ﬁhﬁe Agieements 3 S5 Prudents Fund fuer Wiederaufhag 4450
RiL 17300 g'na United $ates Goverrment 340
Total Ii‘l;!h'} 9.09 UK Income Bend Fund Unibed Kingdom Goverrment £ 4610
- ; ; United States Genverrmant 891
DA Foouel Wity Dnadicn Nasigod Find PIMCO US Dollar Short-Term
i At A 017 Fiosting MAY Fund United States Goverrment  § 4,151,072
Rewverse Repurchase Agresments
Br 3,751) {1.0%
Eurodollar High Quality Fund
Repurchase Agreements
BF § 12800 302
BRC 195,50 1588
L 2719 0.36
Total 1,019 926
Resverse Repurchase Agreements
TOM (26483 (351
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Notes to Financial Statements (cont)
Thie ten largest issuers for collateral securities recefved across all 5FTs as at As at 31-Dec- 2011
31 December 2021 are as follows. If there are fewer than ten issuers then all Fair Valse
issuers are detailed below: it - Lofiueon hona, 1000%)
FIMCO Obbligazionario HAgence Francaige
As at 11-Dec-2021 Prudente Fund de Developpement E 2,373
Faiir Value Ewropean Financial
_Fund Collateral bisuer (G005} Stabdity Facility 5009
Dynamic Bond Fund United Eingdom Govwermment £ 17,337 HRW Blank 14,820
United States Govemment 123 UNEDIC 16,295
EM Fixed Maturity Duration United $tates Goverrment 1,843
Hedged Fund United S1ates Govermment § 86 UK Income Bond Fund United Kingdom Govesranent £ 1,904
Eurodoflar High Quality Fund United S1ates Govemment 125,889 United States Gawetrmenit an
Mudti-Asset Allocation Fund European Financial FIMCC US Deltar Shoet- Term
Stabiliy Facility € 2166 Flaating MAV Fund Unibed States Governmant § 1488966
UNEDIC 5182
Linibed S1ates Govenmant 3,000
{iiii) Aggregate Transaction Data:
The aggreqate transaction data for collateral positions received 3oross all SFTs as at 31 December 2022 is as follows:
Fair Maturity Country of
Collateral Type of Vakae Tenor of Cumency o  Counterparty  Settlement
Hund  Security Type Description __ Collateral (0005} Quality  Collatersl  Collsteral Establishment and Cleasing
Eymamic Bond Fund Repurchase Agreements United Kingdom Gilt Treasey £ 16,802 AA-  Abowe | Year GEP  United Firsgbom FED, Bilateral
LS. Treasury Bills  Treasury 240 AAA 3 Months- | Year  USD  United States  FED, Bilateral
Euro Aggregate High Repurchase Agreements BNG Bank MY Treasry € 21,208 AAA  Abowe | Year EUR  France FED, Bilateral
Guality Fund Sociate Nationake
SHCFS.A Trearsury 3,786 AA-  Abowe | Year EUR  France FED, Bilateral
LS. Treasury Bills  Treasury 103 AAA 3 Months- 1Year  USD  United States  FED, Bilateral
Eurcdollar High Juality Fund  Repurchase Agreements LS. Treasury Bills - Treasey  § B18 AAR 3 Months- | ¥ear  USD  United $ates  FED, Bilateral
L5, Treasury Notes Treasury 32473 MM Above | Year Ush  Framee FED, Bilateral
Muiti-Asset Allocation Fund  Repurchase Agreements BNG Bank NV Treasry € 11672 AAA Above | Year EUR  France FED, Bilateral
U5, Treasury Notes  Treasury 2416 AAA Abowve | Year USD  United S1ates  FED, Bilateral
PIMCO Chbhgamanana Repurchase Agreements Kreditanstalt
Prudente Fund fuer Wisderaufbau  Corporate 4450 AAA Abowe | Year EUR  France FED, Bilateral
LS. Treasury Notes  Treasuy 340 AAA Abowe | Year USD  United $1ates  FED, Bilateral
UK Income Bond Fund Repurchase Agreements Urited Kingdom Gilt Treasery £ 4610 AA-  AbowelYear  GEP  United Kingdom FED, Bilateral
LS, Treasury Notes  Treasuey 891 AAA I bonths- | Year  USD  United States  FED, Bilateral
PIMCD US Dollar Shost- Repurchase fgreements US, Treasury Bills  Treasury § 15,709 AMA 3 Months- 0 ¥ear  USD  United Stztes  FED, Bilateral
Term Fioating NAW Fund L5, Treasury Bonds Treasury 99,908 AMA  Abewe | Year USE  France FED, Bilateral
LLS, Treasury Bonds  Treasury 295245 AAA Abowe ) Year USD  United Kingdom FED, Bilateral
LS, Treasury Bonds  Treasury 519,406 AAA  Abowe | Year USD  Uwnited $tates  FED, Bilateral
U5, Treasury
Inflation
Frotected Securites  Triasury 120,855 AAA  Abowe | Year USD  United Kingdom FED, Bilaeral
LS, Treasury
Inflation
Profected Securities  Treasury 47931 AR Abowe | Year USD  United Siates  FED, Bilateral
L%, Treasury Notes  Treasury 1424905 AAR Above | Year USD  United Kingdom FED, Bilaeral
US Treasury Notes Treasusy 1,257,063 AAA Abowe | Year USD  Wnited States  FED, Bilateral
Fimoerea
Repurchase Agreements Cash Collaseral Cash 71651 M HiA USD  United S1ates  FED, Bilaeral
The aggregate transaction data for collateral posstions received aoross all SFTs as at 31 December 2021 is as follows:
Fair Mahrity Country of
Collateral Type of Walue Tenor af Corrency of Counterparty  Setthement
Fund Sacurity Type Description  Collateral (0005} Quality  Collateral  Collateral  Establichment and Clearing
Eymamic Bond Fund Fepuichase Agreements United Kingdom Gilt Treasury £ 17,337 AA- Abow | Yeur GBP  Ureted Kingdom FED, Balateral
L5 Treasury Hotes  Treasury 123 AAR Abowe 1 Year USD  United States  FED, Bilateral
EM Foeed Matwity Duration  Repurchase Agreements U5 Treasury Motes Treasury 3 586 AAR  Above | Year UsD Urited States  FED, Balaterad
Hasdged Furd P
Repuechase Agreements Cash Coflateral Cash 494 HNA LY EUR France FED, Batateral
Eurodollar High Quality Fund  Repurchase Agreements 1.5 Treasury Bonds  Treasury 199,848 AAR  Abowe | Year USD  United Kingdom FED, Bilateral
L5, Treasury Motes  Treasuey 23,268 AAA Abowe | Year U0 Fance FED, Bslateral
U5, Treasury Motes  Treasury 3,173 AAR  Abpve ] Year USD  Ureted Stanes FED, Ealaterad
Mutii-Asset Allocation Repurchase Agreements European Financial
Furd Stability Facility ~ Treasury € 2,166 AA  AbowelYew  EUR  France FED, Belateral
UMEDHC Treasury 5181 AA Abowe | Year EUR  Feance FED, Bilaterad
LS. Treasury Motes  Treasury 3000 AAA  Abowe ) Year W50 Ureted States  FED, Bslateral
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31 December 2022
Fair Mahurity Country of
Collateral Type af Value Tenor of Corrency of  Counterparty  Setthement
Fund Security Type Desaription  Cofateral  (000%)  Quality  Collateral  Collateral  Establishment and Clearing
PIMED Chbhgamanan Repuaichate Agieements Agence Francais
Prudente Fund de Developpement Corporate € 2373 AR Abowe ] Yew EUR  France FED, Batateral
NEW Bank Corporate 14820 AAA  Abowe 1 Year EUR  France FED, Balatesal
European Financal
Stability Facility  Treasury 5000 AAR  Abowe | Year EUR  France FED, Bitateral
UMEDSC Treasury 16,295 AA  Abowe | Year EUR  France FED, Balateral
U, Treasury Notes Treasury 1843 AAA  AbowelYear  USD  United States FED, Bilateral
WK Income Bond Fund Repurchase Agreements Unied Kingdom Gilt Treasuey € 1,904 A&~ Abowe | Yewr GEF  United Kingdom FED, Bilateral
LS. Treasury
InBaticon
Protected Secunties  Treasury 471 AR Abowe 1 Year USD  Ureted Seates  FED, Bilateral
PIMCO US Dolfiar Shoet-Term  Repurchase Agreements US. Treasury Bonds Trezsury  § 30,270 AAA  Abowe | Year UsD  Urited Kingdom FED, Bilateral
Floating MAY Fund US Treasury Bonds Treasury 820634 AAS  AbowelYear  USD  Uriled States  FED, Bilateral
U5, Treasury
Infiaticn
Pratectad Secunties  Treasury 198,610 AAA  Abowe | Year 30 Fance FED, Bilateral
L5 Treasury
Infatin
Protected Securities  Treasury 45,738 AAA  Abowe 1 Year USD  Ursted kingdom FED, Bilateral
LLS. Treasury Motes  Tresrsury 383065 AAA  Abowe 1 Year W50  Urited Kingdom FED, Bslateral
11.5. Treasury Hotes  Treasury 10,599  AAA  Above | Year USD  Urited States  FED, Bilateral
The collateral faw value for Repurchase Agreements includes {iv) Data on Reusa of Collateral:
interest accrued, Master Forward Agreements covers a combination of Securities recenved as collateral are not reused as of 31 December 2027 and
Buy-sellback Transactions, Sale-Buyback Transactions and other financing 31 December 2021,

transactions net included above. The total amount of the collateral received
a5 at 31 Decernbar 2022 and 31 Decernber 2021 for all transactions entersd Cedlateral received as a1 31 Decernber 2022 and 31 December 2031 was
into under these Agreements i included abave, It is not passible 1o heeld within the custodial netwark of State Street Bank and Trust,
separately anakyse the collateral for each specific SFT.

(v} Safekeeping of Collateral Granted:

1504 Agreernents cover a combination of swap contracts and the total The collateral pledged by the Funds as of 31 December 2022 and

amount of the collateral for these agreements & included above, 31 December 2021 is held by the counterparties in accounts other than
seqreqated or poaled acoounts.

A portion of the coflateral disclosed relates to derivatives not in scope

of SFTR.

() Returns/Costs

The tables below detail the data on retums and costs for each type of 57T for the financial years ended 31 December 2022 and 31 December 2021, Amounts
are shown in the base currenoy of the Fund,

N-Dec-2002
Sale-Buybadk
Repurchase Feverse Repurchase Financing
Agresments Agreements Transactions
Rehams Costs Returns Costs Returns Costs
Fund [0005) {rs} (E00s) AL (s} {0005}
Dynaenic Boned Fund £ 2 E 0 £ & E e EQ £ 0
Ebd Fizeed Madurity Duration Hedged Fund - 25 6 00 5 3% 5 4 50 T
Eura Aggregate High Guality Fund € 1d e (1) € o € & €0 £ 0
Eurodollar High Quality Furd T - - T O . 50 § (113
Mutti-Asset Allocation Fund £ 9 £ (B E D E O 0 £ 0
FIMCO Obbligazionario Prudente Fund 5 i190) EL 4 (1] ]
LK incoms Bord Fund £ 350 GE Nl cE b E 0 EQ E 0
PIMCE US Dollar Sheet-Teim Floating HAY Fund P44 5 0 5 O 5 4 50 5§ 0
3 -Deg-2021
Sale-Buybadk
Repurchase Feverse Repurchase Financing
Agresments Agreements Transaction
Retams Costs Returns Costs Returns Costs
Jfund —Lo00s) {0ons)  (000S)  {000s) (0005} {000S)
Dynaenic Bond Fund E 1 £ 1] E @ E 0 ED E 1]
EM Fiooed Maturity Duration Hedged Fund § PR ol | R ] | 0@ 50 § 0
Euro Aggregate High Quality Fund £ 6. € (85 E I € 4O €0 € 0
Eurodoilar High Quaity Fund EE. * U T KA T - . 51 § 0
Multi-Asset Allocation Fund £ 0 €{13® € 0 £ 0 L] £ 0
FIMCD Gbbliganonanio Prudente Fund o 211} 11t L L] ]
UK Incams Bond Fund E A e, (N S S ) ED £ 0
PIMCE US Dollar Sheet-Term Floating MAY Fund o84 5 0 5 0 5 4 50 § 0
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31 December 2022

Al returns from SFT derivative transactions will aconee to the Fund and are
ot subject to any retwims sharing agreement with the Company’s Manager
or any other third parties,

For total return swaps ransactions costs are not separately identifiable, For
these investments, transaction costs are included in the purchase and sales
price and are part of the gross investment performance of each Fund,
Feturns are identified as the realised gains and change in unrealised gains
on the swap contract duning the reparting penod which are included within
Met realised gaini{loss) on financial derivatiee instruments and Net change in
unealised appreciationf{depredation) on financial dervative instrisments
within the Statement of Operations.

21. SIGNIFICANT EVENTS

Ir fate February 2022, Russia commenced a military attack on Ukraine, The
cutbreak of hostilities between the twe counfries could result in more
widespread conflict and could have a severe adverse effect on the region
and qlobal supply chains. In addition, current and future sanctions imposed
on Russia by the global community coutd have a significant adverse impact
gn the Russian and global economy, The extent, duration, or repercussions
of such military actions are impassible to predict, but could result in
significant market disruption.

On 30 September 7022, the EM Fixed Maturity Duration Hedged
Furid terminated,

&5 of the date of this report, interest rates in the United States and many
pans of the warld, including certain Eurepsan countries, continus 1o
increase. In efforts to combat inflation, the U5, Federal Reserve raised
interest rates multiple times in 2032 and has indicated an expectation that it
will continue 1o raise interest rates in 2023. Thus, the Funds curently face a
heightened level of risk associated with rising interest rates anclior

bond yields.

Other than the abave, there were no ather significant events during the
financial period.

22. SUBSEQUENT EVENTS

0On 03 January 2023, the Supplements for the Ewg Aggregate High Quality
Fund, Multi-Asset Allocation Fund, Multi-Asset Swrateqy Fund and UK Income
Bond Fund were updated to amend the Dealing Days of the Funds.

On 26 January 2023, the Company Secretary was changed from State Strest
Fund Senvices (Ireland) Limited to Walkers Coporats Senvices
{iretand) Limited.

On 20 March 2023, UBS agreed to buy Credit Sussse. As this is a non-
adjusting event, its past year end impact has not been taken inte account in
the recognition and measurement of the Funds’ assets or liabilities at

31 December 2022, For each Fund's investments held with Credit Suisse,
please refer to the Schedule of Investments,

Other than the above, there were no ather significant events after the
financial year end,

23. APPROVAL OF FINANCIAL STATEMENTS
The financial statements were approved by the Board an 25 April 2023,
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Schedule of Investments Eurodollar High Quality Fund 31 Decenter 2002
[T Y [T Fkl w00
FaR WAL HET L) Al [t 1] PR NELUE T
S RPN f RNy ASSETE  DERRIFTON [ RS, ARRETR  DEEFNON TS G ARMETR
TRANSFERABLE SECURITIES ;
Westpas Banking SP PowerAssets Lid,
CORPORATE BONDS & NOTES oot o 200308 50005 48T5 072 1S0%ceMIZ0S § 50005 4800 oM
BANKING & FINAMCE _JaT3 300 46417 688
A Group L1 st e
:&f:::fma b A T T U.5. GOVERNMENT AGENCIES
hesrdot s 0 g 1z M00due 1508200 1500 LT 017 ponie Mae
s, Amazon.com, Inc. 6.625% due 151112030 7000 3Ex 470
3 380% e 07032028 ZI00  ogigaEg O due LSRG 300 3N 0% preddie mac
CME Group, b Apel e . vy gy L7130 32300 074 4n
e e 5300 5100 076 3 900% due 12082027 1500 1A ). s fudg Lo SIS
Commomwaalth Bank of Australia 30007% due 13112027 BI00 ek ct w2000 S 830 S L
ZEREde Wi 331 538 080 chevron Corp, ?‘ﬁ%‘?’s&m 6300 47 073
DME Bank ASA B0S20 : ;
0.375% due 1012023 € 4900 452 068 mmmuf O BIE T 34026 1394
VT e OMION S TS0 64N 095 ;ﬂmmumm A Rl U5, TREASURY OBLIGATIONS
Fab Sukule Co. Ltd. TA50% due 17101202 BO00 4996 074 US Treasary Bonds
3625% due 05032013 5000 4986 074  3435% due 06042030 300 281 043 g.g%ﬁ:ﬁﬂmg ;g&? %m ﬂ.;g
Goldman Sachs Group, Johnson & Johnson 250% due 1305204 i ¢ 3
35009, e 3012025 3000 2900 043 3450 due DIV 5300 47 074 3375%due 15080042 3400 3040 045
SIS0 dn 1305207 0 D LR SN B0 NAT 473
1 1 ) 1 1
1.250% due 1901112027 S 6% 05 e WRWE B0 BB 1R Gygiatiesan S0 4610 068
I' 625% due w 5'13 ”3'21-“5 2/500% due 021172026 200 2039 030 __41243 100
l‘rbemli&n.ﬂ !mﬂ{h mtﬁ-ﬂ'l
1.175% due 130972028 240 To6 i R Sen s SOVEREIGN ISSUES
1625% dar O3/1 112051 130 GAM 0% : ' PR
Internationsl Developmsent Association Hestle Holdings, lnc. o Logimant Sevkes
g bpaaed SN0 1pre ngs  3U%cue 24092023 5000 4M3 07 i;m:rxwmﬂ:: mﬁ 1800 25 od
; : Movartis Capital Corp. jirport Authority
LI e U] bmf 12600 26 160 5 e TTRS200 4000 3797 0% 2400%cke(BOINOIB() $ 11400 9975 148
Landwirtschaftliche Renten : :
7 500 dise 151 12027 $5000 731 344 00%due OGOS20M 5000 4901 073 Caisse ' Amortissement de la Dotte Sociale
: Orlands Health Obligated G 1.000% dus 211100030 3400 6595 098
MassMutual Slobal Funding i 75% chue H0O1203 0 59 05
1.550% e OV10V2030 SO0 3864 057 SIaredue OVINZ0 1500 1045 015 1. i 4 o
2.150% due 09032031 390 3112 045 PSATreasuy Pte. Ltd ettt e A
?:md&ﬂmmﬂ 5:,':0: 453 072 250006 due 120472076 200 2061 031 m&m’:ﬂi@méﬂm g o
MOGH QatarEnergy Trading LLC 5 } f ,
S R A LA Lo 2011 030  2250%due 120712031 3800 3155 047 tenport Bank of Korea
Metropelitan Life Global Funding ™ Roche Holdings, Inc. doe 140UH024  S10000 9909 147
0.950% due 020712025 ® 300 27 gap OLNHde05030% 2100 1273 028 HomgKong Government international Bond
30005 due V0TI 5:1:.]] 499 074 23149 due 10032007 4 300 383 057 Emﬁﬁ'm 3,000 2916 043
3050% e 1700672009 2000 1778 02 i605%due 150500K 4700 8136 121 Korea Bxpressway Co
3300% dae 20032000 OO0 4488 087  TSMC GlobalLid. 1.105% che 11081026 300 3287 o049
3450% e 18122006 3200 2006 04 D.750%due 2809025 B0 5599 083  Korea Hydro & Nudear Power Co. Ltd.
Mational Securities Clearing Corp. 1:350% due 23042031 00 10ME TTT 37500 due JS07023 7,400 1313 19
1.500% e 23042025 1900 1763 026  TWDL Emterprises Corp. Kerea Hational Gil Corp.
MatWest Group PLC 1. 8507% due 30712026 3400 3077 046 3.250%cue 0N/IOOIS 6500 6150 oM
7472 due W V026 3000 3125 046 United Rirlines Pass Through Trsst Bt A
e T 3.10C% doe 071012030 73 BES 010 33009 due 15032028 0000 18963 281
1.200% e DTAR203) 4600 7378 19 127,035 1883 Province of Ontario
2 350% due 14I0F/2026 6,800 083 = 5% che 7040006 0000 938 139
Mordea Bank Province of Quebec
ommaﬁms 2300 2054 030 DI Hectic Co. 2750 chie 12042027 0000 18785 178
NTT Finance Corp. 1.900% due DVO42028 3000 2617 039  Qatar Gowernment international Bond
1.162% due O30472026 SE00 4959 0 Forida Power & Light Co. 48179 doe 14033049 1500 2430 036
Facific Life Global Funding 1450r% due 0300031 3300 2758 041 South Korea Govemment International Bend
1.200% e 24062075 3000 2720 040 3.250% due OLOG2024 BOOD G748 100 20009 due 19060004 5100 4900 073
1375% doe 14042005 3700 3267 048  4.080% due OMED04 30 137 050 110,738 1657
Pratective Life Global Funding Mid&merican Energy Co. =——=n
1.170% due 15072025 5000 4505 067 3650%due | 380 351 053 Total Transferable Securities 5 630,217 9342
Sumitoma Mitsui Financial Group, Inc. National Rural Utilities Cooperative Finance Corp.
1477% dum MOV201D 2000 1685 025  1.350% due 15032031 3E00 1EEd 030
30405 i T607/2000 5700 4940 073 4150%due 15122032 3 3% 0%
Temasck Financial Lid. PacifiCorp
1.000% e 061072030 4550 3500 052 3500%due 150672029 1500 120 048
2375% due 2301023 4000 399 09 o aiinternational Flxance BY
Toronto-Dominion Bank 2 500% e 12092026 7000 G4 0%
200 A HOO007 3300 293 04 3750% due 1LOSRNDS 106 3011 045
U5, Bank NA Southem Califomia Edisan Co.
34005 due JUOT/2073 5000 4955 074 3500%due OLI0R023 76 75 001
UBS AG 5. 50% due 1112032 o 742000
1.250% e D1062026 1300 2003 030  Southem California Gas Co.
Visa, Inc. 2.550% due D1O22030 3300 2816 041
£.750% du 15082027 580 494 073

See Accompanying Notes
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Schedule of Investments Eurodollar High Quality Fund e

REPURCHASE AGREEMENTS

Repurchaie
Agresment
Eepurchase Proceeds
Lemding  Settlement Muturity Principal Collateral  Agreements, e be % of

Counterparty Rate [Date Date Amcunt  Collateralised By {Reteived) at Valee Received’ Mot Asscts
EF% 4.310% 3IVTRI0EY  OJOWIDX3 S 31800 UK Treasury Motes 2.875% due 19052028 § (32473)  § 31300 § 3LB1S 4.7
FICC 1900 30MA2022 030112023 B02 U5 Treasury Bills 0.000% dwe 2990672023 1218} 202 BO2 0.2 -
Totad Repurchase Agrecments 5 (3391 S 32602 S 31617 4,83

Inchudies accrued interest.

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

FUTURES

Unrealised
Explration nal Appreciationl % of
Description Tn:t Month Comtracts {Depreciation) Plet Assets
Eurc-Bund 10-Year Bond March Fulures. Shart 0372023 119 § 1,088 0.16
lapan Gowernment 10-Year Bond March Futuras Shost 0323 H 43 0.01
LS, Teeasury 2-Year Mote March Futues theet 0312023 189 {32) {0.00)
LS. Treasury 5-Year Note March Futres Shoet UETFEE i73 i3 0.00
LS, Teeatury 10-Year Note March Futuses Long 0352023 5N (495) (3.07)
LS. Treasury 30-Year Bond Masch Fuluees Shoat 0352023 28 2 0.00
LS. Treasury Ultra Long-Tenm Bond March Futures Long 0372023 1o £ 0.00
§  SEB 0.09
Total Financial Dervative Instruments Dealt in on a Regulated Market S 588 0.09

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

INTEREST RATE SWAPS

Recoive Unrealised
Flaating Fiued Maturity Hotheaal Appeeciation’ % of
Rate Floating Rate Index Rate Date Ameant {Drepreciation] et Assnts
Receive 1Dy IPY-MUTECALM Compounded- 015 0.000% 16032024 ¥ 1,660,000 5 12 (.00
Recerve 1-Diay IPY-MUTECALM Compoundad-0il5 0.250 1710312031 1,730,000 6 a1
Regefe 1-Day IPY-MUTKCALM Compounded- 0I5 0.504) 1500312042 620,000 450 0.07
Rescarar 1-Dary US0-Secured Crvernaght Financing Rate Compounded- Qi 1.750 2122052 $ 4900 278 0.04
Fary F-Manth USD-LIBCR 0.750 160612031 5,600 (74 fa.13)
Pay 3-Month USDuLIBOR .250 17062030 56, 700 B30 (1.23)
Pary 3-Menth USD-LBCR 1.500 1871212029 18,200 (2,698} .40
Pay 3-Month USD-LIBOR 3000 TWE2029 18,700 3.281) [0.48)
Regeive f-Month EUR-EFRIBOR 1.750 15032033 € 3.200 M 0.01
§ {13.508) {2.00)
Total Centrally Cleared Fimancial Derhvative letruments 5 {13,508) {2.00)

This irstrument has a fonward starting effactive date. Sea Hote 2, Secunities Transactions and Investment Income, in the Notes to Rnancial Statements for 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,

WRITTEN OPTIONS
INTEREST RATE SWAFTIONS

Pay'Receive Exercise  Explration Netienal Fair %of

Counterparty Deseription Floating Rate lndex  Floating Rate  Rate Date Amount’t  Promium  Vahie Mot Assets
BRC Call - OTC 5-Year Interest Rate Swap 3-Month USTMUBOR  Receive TH00% 12012023 20000 5 (61} 5 (3 0.0
Put - OTC 5-Yea Interest Rate Swap 3-Month USD-LEBOR  Pay 3800 102023 20000 [T} {B7) [0.01)
{12y 5 o) (0.04)

' Hetional Amount represents the number of contracts

FORWARD FOREIGN CURRENCY CONTRACTS

Het Uerealised
Settlement Currency bo Cummenty to Unrealived Unrealized Appreciation’ %of
Couinterpaity Manth be Dediversd e Recenced Appreciation [Depire ciatien) (Depreciation) Mt Assets
B0 Q2023 § 68 ¥ 89,800 $0 R P LR} 0.00
BFS 9172023 EXL] £ 15 1 ] 1 0.00
CBE 01/2023 413 393 2 1] 2 0.00
MEC $102023 £ 19535 § 20474 1] 1383] (383) [0.06)
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31 December 2022
Het Unrealised

Setthement Currency to Currency la Unrealized Unrealised Appreciation’ % of

Counterparty Month be Delivered be Received Appreciation [Depreciation) (Depreciation) et Assets
012023 E 958 5 1,168 § 14 LI o 0.00
T ing s £ 403 £ £ ] 1 i i .00
02023 ¥ 87100 § 656 0 {8) 18 0.00
MY 0112023 D 232 156 i ] i 0.00
§ 18 5 {395} $ (377 10.06)

HEDGED FORWARD FOREIGN CURRENCY CONTRACTS

Asat 31 December 2022, the Institutional |1PY {Hedged) Accumulation had the following forward foreign cumrency contracts oulstanding

Het Unrealised
Settlement Cawrency to Currency o Unrealized Unrealised Appreciation’ % of
_Counterparty Maonth e Delieered be Received Appreciation [Depreciation) (Depreciation) Phet Ass ety
O 012073 ¥ 3059 § 1 $ 0 (0 § 0.00
0172023 5 3 L 3,082 ] ] ] 0.00
BFS 203 1,845 154 691 87 L] a7 0.01
CEK 12023 £51 $6,893 8 i § 0.00
MEBC 2013 ¥V 37346 § 178 1] (6] 16] 0.00
012023 § 4,351 ¥ 596585 176 | 176 0.03
MY Q1033 15,747 L8N 633 i 633 0.0%
SCK 103 39 34T 7 L] 7 0.00
TOR 012023 10, T 1.479.781 456 o 456 0.07
§ 1367 5 (7 § 1,360 0.20
g at 31 Decenber 2022, the Instituticnal SG0 Madged) Accumulation had the followang foraand foreign cunency comtracts sulstanding
et Unrealised
Settlement Currency to Currency ta Unrealied Unrealised Appreciation’ % of
Counterparty Menth be Delivered be Becebead Appreciation [Depre ciation) (Depreciation) Mt Assots
BOA 012023 § 1427 560 1,959 533 50 ¥ 33 LEi]
BF3 012023 1,528 2,095 4 0 24 L L]
GLW Q12023 b 50 § 7 0 0 ) .00
Q112023 OB sab 17 r 0 i .00
MEC Q12023 1,491 2038 29 g 9 0.00
5 98 R H 98 032
Total OTC Fenancial Derivative Instruments 5 1 015
Total Imvestments 5 650910 96.49
Orther Canrent fasets & Lishilities 5 2361 351
Met Assets 5 674,581 100000

MOTES TO SCHEDULE OF INVESTMENTS {amounts in thousands™):

* A pero balamce may reflect actual smounts rounding to bess than one thousand.
{4] Zero coupon security.
b} Perpetual matsity: date shown, if applicable, represents next contractusl call date.

(¢} Security with an sggregate Eair vahse of $983 (31 December 2021: SHil} has been pledged or delivened as collateral for delayed deliverylor sale-buybadk financing
transactions a5 govemed by Master Securities Fonward Transaction Agreements as at 31 Decembaer 2021,

Security with an aggregate falr value of SHIl (31 December 2021: 16,426 and cash of SNl {31 December 2011: 5580) have been pledped a5 colluteral under the berms of the
Master Repurchase Agreements andior Global Master Repurchase Agreements as at 31 December 2022,

Cash of 56,813 (31 December 2021; 57,613) has beon pledged as collateral for exchange-traded and gentrally cleared financial derivative instrumsnts as at 31 December 2032,

Cash of 5270 (31 Decemnber 200 1: 5260} has been pledged as collateral for financial derivative instruments a5 govemed by Intermational Swaps and Derivatives Assodation, Inc.
master sgreements as at 31 December 1022,

Falf Value Meadurements!

The followarsg 15 & suenmany of the far valuatons according to the anputs used as at 31 Decernber 2022 in valuing the Fund's assets and liabilites.

Quoted Prices
0 Active Markets Slgnificant Cethes Skanificant
for [dentical bmvestments Observable Inputs Unnobservable puts
Categoryt {Level 1) (Level 2 fLevel 3) Fair Walus
Trarsferable Sequrities ¥ 0 § 63017 50 § 830,217
Rapurchase Agresmants ] 32602 0 32,602
Financial Derivative Instriments™ (AE]] {13,040 0 111,909)
Totals $ 1131 5 649779 50 £ 650910
See Accompanyimg Notes Annual Report | 31 December 2027 41
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Schedule of Investments Eurodollar High Quality Fund (con 31 Derenber 2022

The bollowing is a summary of ihe fair valuations according to the inputs used s at 31 December 2021 in valuing the Fund's assets and labilities

Quated Prices
in Active Markets Significant Crther Significant
for Identical nvestments Observable Inputs Unobservable Inputs
_Lategory™ (Lewel 1) (Level 2) (Lewel 3) Fair Walue
Trarsfesable Secur s 0 § 645901 50 § 64591
Bepurchase Agreements ] 2109 o 019
Firancial Detivative Instrments™ ] (584 0 {5B4)
Tatals 50 & 85&,355 50 & 555_3_5&_
W Sew Mobe ¥inthe Naotes t Fenancial Statements for additional information
@ Refer 1o the Schedule of Investments for additional infoemation,
@ Financial Derivative Instruments may inchude open futures contracts, swap agreements, written options, purchased options and forwaed forsign cuerency conbracts,
Sale-Buyback Financing Transactions Outstanding as at 31 December 2022:
Parpable for
Sale-Baryback
Bearewing Settherment Maturity Bamowing Financing % of
Counterparty Rate Date Date A t Tranzactions Mt Assets
BCY 4.200% 151172022 0012023 § (580} § (985} 013
Total Sale-Buyback Finanding Transactions 5 (985} {.15)

! Payable for sale-buybad ransactons includes 51 of deformed price o,
Collateral (Received)/Pledged for OTC Financial Derivative | s

The folkowineg k5 & susnmary by counterpasty of the faur value of OTC financial denivative instrueents and collateral (received ipledged as at 31 December 2003 and 31
Decomber 2021

A at 31-Dec- 2013 As a1 31-Dee-2021
Total Fair Value Colateral et Total Fair Vahse Collateral Nat

Counterparty of OTC Derivatives {Received)Pledged Exposures’!! of OTC Derivatives (Received)Pledged Exposures"
BOA § 0 § 0 5 M 5 29 LI §. 29
BFS 122 (7 52 33 i EE
BRC 7o) 0 {0 [218) q 218}
CBE 10 0 (1] HiA NS A
GLM ) 1] ) [E4] L1 (3)
HLIS A, i HiA (12 ] [{F]
MBC (77 o 93 HiA HIA A
M1 631 {380} 251 WA e HiA
HAB A HiA HiA {345} q {245}
] 7 0 7 (304} 260 fdd}
TOR 456 {520} 154} WA NiA WA

! et exposure represents the net raceivatla/payable) that would be due fromto the counterpanty in the event of default. See Mote 16, Finandal Risks, in the Notes to Financial
$atements for more infoamation regarding credit and counterparty risk.

Comparative Information

The folkowireg 15 & sumnmeary of the comparatie iformation for Schedule of Investments as at 31 December 2022;

31 D202 () 31 Dee-2021 (%)
Trarsferable secutitios admitted to official stock exchangs 15,54 .
Transferable securities dealt in on anather regulated market 1748 14.75
Repurchase agreements 483 29.26
Financial derivative instruments dealt in on a regulated market .09 (.05
Centeally deared finanaal derivative snstruments [2.00) {0.03)
QTE financial deriwative nstruments 0,15 {0.0%
Paversa repurchase agreements WA {3.51)
Sabe-buryback finanting transactions {0.15) WA

The Furd’s investment portfehio is concentiated in the follawing segmenits as at 31 December 2022:

Invves Ements, at fair valse 31-Dec- 3032 (%) 31-Dec- B0 (%)
Comporate Bords & Notes 5501 Sb.d2
WLS. Government Agencies 1;.94 0.30
11.5. Treasury Obligations 00 500
Smm;;n 21503 16.57 2096
Shart-Teemn Instruenents WA 1.84
Fepurchase Agreemsnts 483 938
Financial Desivative Instrements Dealt in on a Regulated Market

Futures ) ) 0.09 0.05
Centeally Cleared Financial Derivative Instruments
Inferest Rate Swaps (2.0 {0.03)
OTC Financial Derivative Instisments.
Written Options
Intesesl Rate Swaptions (.01 L)
Foreard Foreagn Curtency Condracts {0.06) 0.01)
Forward Foreign Currency Contracts 0.2 .0B)

_Dther Current Assats & Liaklities 351 (14,71}

Met Assats 100,04 10060

42  PIMCO SELECT FUNDS PLC

250/286



EDINETOOOO

O000000000000000000000(E32040)

Glossa ry: {abbreviations that may be used in the preceding statements)
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(Unauditedd

Counterparty Abbreviations:

AZID Aysiralia and New Zeatand Banking Group FICC Foeed Income Clearing Coeporation NOM Romura Securitees. Internationad, Inc.
BCY Bardays Capital, Ing GLM Goddman Sachs Bank USA RBC Royal Bank of Canada
BOA Bamk of America NA 65T Goddrnan Sachs Inernational RYL MatVies: Maskets Pl
BOS BodA Securities, Inc. HUS. HEBE Bank USA HA. SAL Citsgroup Global Makets, Inc
EPS BHP Paribas 5.4, IND Crit Agricofz Corporate and krvestment Bank 5.8, SCX Standard Chartered Bank, London
BRC Basdhays Bank FLC M JP Morgan Chase Bank M.A. 506G Societe Generale Pars
CBK Citibank HA. Irs 1P, Mavgan Securities LLC 558 Stale Street Bank and Trust Co
LY Criddit Agricole Corporate and MBC HEC Bank Pl oM T Securities (U5A) LLC
Iveestment Bank
DEL Deutsche Bank AG London MYC Meegan Sanley Capital Services LLC TOR The Toroeto-Dominicn Sank
DuB Deutsche Bank AG MYl Moegan Stantey & Co. Intemational PLC UAG UBS AG Stamford
FAR Walls Farge Bank Mational Association NAB Mational Austialks Bank [1d.
Currency Abbreviations:
ARS Argenting Peso GEBP (or £)  Entish Pourd PEN Peruaan N 5ol
AUD Mustralian Doflar HKD Hing Kong Dollar PLH Puiish Zloty
ERL Brazfian Red HUF Hungarean Fonint RUE Russian Ruble
CAD Canadian Dollar DR Indonesian Rupiah SEK Swedish Krona
CHF Swiss Frame ILS lrasli Shekel 56D Singapane Dofar
CLp Chilean Peso INR Indian Rupee THE Thai Baht
CNH Chinese Renminbi (Offshese) JPY {or W)  lapanese Yen TRY Turkish Mew Lira
CNY Chinese Renminbi [Manland) KRW Sputh Kerean Won WD Taiwanese Dol
Cop Coleenbian Peso MEN Mexican Peso USD for $) Ursed Seates Dollar
KK Danish Krone HOK Monwegian Krone ZAR South Afiian Rand
EUR {or &) Eurg NID Mew Tealand Dollar
Exchange Abbreviations:
FTSE Fimancial Times Stock Exchange oTc Chver the Counfer
Indew/Spraad Abbreviations:
COXHY  Credit Derivatives Index - High Yield CPURNSA  Consumer Price &l Urban Hon-Seasonally SOFR Secured (nvemight Financing Rate
Adjusted Index
COX.PG  Crodit Destvatives Index - Investment Grade MUTKCALM  Tokyo Oernight Awerage Rate SONIO Steiling Crvemight Interbank Average Rate
CMBX  Commercal Mortgage-Backed Index NASDAQ  Mational Association of Securities Dealers TOPIX Todkyo Price Index
Automated Quotations
CPTFEMU  Eurozore HECP ex-Tebacoo Index SEF 500 Standard & Poce™s 500 Index
Other Abbreviations:
ABS Hssel-Backed Security ESTRON Ewro Short-Term Rate RMBS Residential Motgage-Badked Security
BABs Buld America Bonds EURIBOR  Ewto Interbank Offered Rae TBA Te-Be-Anncunced
EER Bank Bill Rase KORIBOR  Korea Inteshank Offesed Rabe TED TonBie- Determined:
BT Buoni del Tesoro Polennak “Long-term LIBOR London Interbank Offered Rate THEFIX Thai Bah Floating-Rate For
Treasury Bond”
1] Brazd Interbank Deposit Rate MSCI Moegan Stankey Capatal International THORON  Thas Crermight Repuichass Rate
g Collaterabized Loan Obligataan oAt Obligations Assimilables du Trésor THE Tasa de Interds Interbancaria de Equilibrio
"Equilibeivm Interbank Interest Rate”
DAC Designated Activity Company ols Cvernight Index Swap WIBOR  Warsaw Interhank Offered Rate

Annual Report
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2023
766,649,705.64 102,830,725
4,207,335.15 564,330
762,442,370.49 102,266,395

61,003,464 .312

5,410,652.729

11.51 1,544

963.82

252/286



EDINETOOOO

OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

2014 12

115,789,835.607

16,630,440.962

99,159,394.645

2015 12

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

0.000 0.000 25,500.000
0) ) )

2016 12

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

62,725,378.780
(521,553.000)

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

0.000
©)

0.000
©

25,500.000
©

2017 12

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

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

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

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

863,029.000
(863,029.000)

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

2018 12

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

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

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

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

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

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

2019 12

19,994,252 .736
2,648,248.000

20,935,087.901
2,505,164.000

81,586,005.472
11,667,194.000

1,217,490.000
1,217,490.000

3,276,279.573
3,276,279.573

5,369,658.427
5,369,658.427

2020 12

14,365,692.658
2,697,874.000

44,629,270.928
5,271,419.108

51,322,427.202
9,093,648.892

4,163,238.729
4,163,238.729

3,618,053.427
3,618,053.427

5,914,843.729
5,914,843.729
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2021 12

15,048,129.517
2,345,408.000

11,683,478.107
1,781,386.892

54,687,078.612
9,657,670.000

1,552,175.000
1,550,675.000

2,573,495.000
2,564,495.000

4,893,523.729
4,901,023.729

2022 12

10,444,781.910
1,085,670.000

9,263,504.608
2,117,835.000

55,868,355.914
8,625,505.000

1,583,437.000
1,584,937.000

1,684,647.000
1,679,647.000

4,792,313.729
4,806,313.729

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

UCITS

255/286



2013
2011/61/EU
AIFMD AIFM
AIFMD
VCC

AIFM

2014

75

EDINETOOOO

OO000O000OO000DO000D0O000O0O(E32040)

OOoooooooooooOooao

AIFM

AIFMD

AIF

AIFMD AIFM EU
AIF

50

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

PIMCO
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EEA EU

-EEA

EMIR (EU)No
648/2012
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ADR GDR
EDR

1957 25

774
784 785

706
739
737
739
731
784

739
739
787
PRSA
PRSA
1997
National Asset Management Agency
National Treasury Management Agency
2014 37

1964 2018

110
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EU EU

Tierl

GDPR 2016/679 EU
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OECD OECD

OECD

2020 2020 12 31

2023 2023 12 31
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UCITS
246
27
EU
EU
UCITS 2011
EEA 1988
EEA
2013 26
EU No 575 2013 107
EU No 648 2012
144 1933 1933 144A

S&P S&P

SEC
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SFTR
EU No 648 2012
2015 11 25 EU No 2015 2365
1471 )
501
7701 €1
581
856 851
1940 15 80
64
584 10 664
4947

11

12 6045
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1997

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

501
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0.001

2.50

0.22

UBS SuMi TRUST
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The Japanese version of the audit report represents a trandation, for information purposes, of the
original Auditor's report issued in the English language. 1n the event that the English version of this

report and a tranglation of it into a language other than English differ, the English version shall
prevail.

PIMCO

PIMCO
2022 12 31

FRS 102

2014 2011

2022 12 31

2022 12 31

1SA

1SA

1AASA

EM

271/286



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

2022 12 31 2021 2021 12 31
NAV 50 2021 50
NAV 50

75
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2022 12 31

2022 12 31
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2022 12 31

2022 12 31

2022 12 31
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2022 12 31
2021 2021 12 31 NAV
50 2021 50

NAV 50

75

NAV 10
2021 NAV 10

275/286



12

EM

EM

276/286

EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

12



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

EM

2014

I1SA 2014

2022 12 31
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ISA
guarantee

2014 2011
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https://www.iaasa. ie/getmedia/b2389013-1cf6-458b-9b8F-a98202dc9c3a/Description_of auditors_respon

sibilities_for_audit.pdf.

2014
2014
2014
2014 2014
2023 26

391

305

312
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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
2022 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 2022;
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 2022; 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) (“I1SAs (Ireland)”) and
applicable law.

Our responsibilities under ISAs (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 statements in 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 financia 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 (2021: 50 basis points) of Net Assets Vaue (“NAV”) at 31 December 2022
(2021 31 December 2021) for each of the Company’s active Funds and 50 basis points of Average NAV for the
Company’s Funds that ceased trading in the current year.

Performance materiality: 75% of overall materiaity.
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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 below/overleaf, the accounting processes and
controls, and the industry in which the Company operates. We look at each of the Funds at an individual level.

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

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

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 internal 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 alocation of resources in 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 acomplete list of al 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

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 financia 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 2022 are valued at fair value in line with
Generally Accepted Accounting Practice in Ireland. We
considered the valuation of financial assets and financial
liahilities at fair value through profit or loss to be a key
audit matter as it represents the principal element of the
financial statements.

We tested the vauation of transferable securities,
deposits with credit institutions and the fair value of
securities sold short at 31 December 2022 to third party
vendor sources where available. In the absence of third
party vendor sources being available for certain level 1 or
level 2 securities, we completed alternative testing
procedures which included obtaining broker quote
confirmations or management’s pricing support.

We tested the fair vaue of transferable securities
disclosed as level 3 investments by considering the
methods 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 financial 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 material 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 Depositary or independent counterparties of the holdings
of transferable securities and deposits with credit
institutions as at 31 December 2022. 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.

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 financia assets and financia liabilities
at fair value through profit or loss included in the
Statement of Assets and Liabilities of each Fund are held
in each Funds name a 31 December 2022. We For the fair value of securities sold short we obtained
considered the existence of financial assets and financial independent confirmations from the counterparties.
liahilities at fair value through profit or loss to be a key
audit matter as it represents the principal element of the
financial statements.

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.

For repurchase agreements we obtained independent
confirmations from the counterparties.

For financial derivative instruments we obtained
independent confirmations from the counterparties where
possible. In the absence of the independent counterparty
confirmation being available, for certain positions we
completed alternative testing procedures.

For forward foreign currency contracts, we liquidated to
bank statements where possible. Alternatively, where
material and the maturity date is post audit sign-off date,
we independently confirmed with counterparties.

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

How we tailored the audit scope

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

As at 31 December 2022 there are 8 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
meateriaity. 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 asfollows:
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Overall materiality and how 50 basis points (2021: 50 basis points) of Net Asset Value (“NAV”) at 31 December

we determined it 2022 (2021: 31 December 2021) for each of the Company’s active Funds and 50 basis
points of Average NAV for the Company’s Funds that ceased trading in the current
year.

Rationale for benchmark We have applied this benchmark because the main objective of the Company is to

applied provide investors with atotal return at a Fund level, taking account of the capital and
income returns.

We use performance materiality to reduce to an appropriately low level the probability that the aggregate of uncorrected
and undetected misstatements exceeds overall materiality. Specifically, we use performance materiality in determining
the scope of our audit and the nature and extent of our testing of account balances, classes of transactions and
disclosures, for example in determining sample sizes. Our performance materiality was 75% of overall materiality.

In determining the performance materiality, we considered a number of factors the history of misstatements, risk
assessment and aggregation risk and the effectiveness of controls and concluded that an amount at the upper end of
our normal range was appropriate.

We agreed with the Board of Directors that we would report to them misstatements identified during our audit above
10% of overall materiality, for NAV per share impacting differences (2021: 10% of overall materiality, for NAV per
share impacting differences) as well as misstatements below that amount that, in our view, warranted reporting for
gualitative reasons.

Conclusions relating to going concern

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.
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Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors report thereon. The directors are responsible for the other information. Our opinion on the financia statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent
otherwise explicitly stated in this report, any form of assurance thereon. In connection with our audit of the financial
statements, our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated. If we identify an apparent material inconsistency or material misstatement, we are required to
perform procedures to conclude whether there is a material misstatement of the financial statements or a 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 2022 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 the directors are responsible for the preparation of the
financial statements in accordance with the applicable framework and for being satisfied that they give a true 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 realistic
alternative but to do so.
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Auditors responsibilities for the audit of the financial statements

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design proceduresin line
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.
The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the Company and industry, we identified that the principal risks of non-compliance with
laws and regulations related to irregularities, including fraud, are instances of non-compliance with laws and regulations.
We design procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud,
is detailed below, and we considered the extent to which non-compliance might have a material effect on the financial
statements. We also considered those laws and regulations that have a direct impact on the preparation of the financial
statements such as the Companies Act 2014 and the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011 (as amended). We evaluated management’s incentives and opportunities for
fraudulent manipulation of the financial statements (including the risk of override of controls), and determined that the
principal risks were related to risk of management override of control.

Audit procedures performed by the engagement team included:
Enquiry of management to identify any instances of non-compliance with laws and regulations;
Identifying and testing journal entries that met our specific risk based criteria;
Testing accounting estimates and judgements and considered potential for management bias;
Designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing; and

Reviewing minutes of the meetings of the Board of Directors.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances
of non-compliance with laws and regulations that are not closely related to events and transactions reflected in the
financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.

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-9h8f -
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 not, in giving these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it
may come save where expressly agreed by our prior consent in writing.
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Other required reporting
Companies Act 2014 opinions on other matters

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

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

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.

Mary Ruane

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

26 April 2023
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