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2019 12

2020 12

2021 12

2022 12

2023 12

86,029,000.00

67,286,249.23

19,116,848.06

85,590,914.34

34,259,107.26

82,408,000.00

65,632,164.71

20,778,464.40

87,091,851.03

32,643,114.09

80,792,000.00

64,875,582.38

21,298,714.80

87,705,785.42

32,141,787.53

1,045,716,065.54

744,453,587.87

755,248,980.32

674,580,755.47

749,707,362.53

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

59,829,188.522

4,182,795.729

1,045,716,065.54

744,453,587.87

755,248,980.32

674,580,755.47

749,707,362.53

1,085,388,000.00

783,582,560.80

882,663,490.61

697,469,567.00

774,927,177.43

11.73 12.71 12.48 11.10 11.70
1,046.00 1,120.00 1,094.00 947.00 939.00
0.9990 1.1358 0.2252 1.3445 0.5809
0.06 91.28 176.16 261.83 108.34
96.34 95.01 85.56 96.72 96.75
8.61 8.35 1.81 11.06 5.41
5.44 7.07 2.32 13.44 0.84
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2014 16
2014 16
2014 14
PIMCO Select Funds plc
2014 2014
2010 22
480045
12 31
15

2010 22
2010 14
2010 22
2011 26
2012
2013
2014 22
2015 30
2016
2018 19
2022 14

PIMCO Global Advisors (lreland) Limited

uciTs 68

UcITs 2015
UcITS UcITS

UCITS UCITS
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PIMCO Select Funds plc
2010 22
PIMCO Global Advisors
(Ireland) Limited
2017 30
State Street Custodial
Services (Ireland) Limited
2017 30
2023
28
State Street Fund Services
(Ireland) Limited
2010 22
2023 22
Pacific Investment
Management Company LLC
2010 22
PIMCO Europe Ltd.
UBS SuMi TRUST 2015 11 25 2016 10 20
2015 11 26 2016 10 20
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2024

82,526,840.637
2018 12 995,462,643.26 | 156,188

7,428,448.000

81,586,005.472
2019 12 1,045,716,065.54| 164,073

5,369, 658.427

51,322,427.202
2020 12 744,453,587.87| 116,805

5,914,843.729

54,687,078.612
2021 12 755,248,980.32 118,499

4,893,523.729

55,868,355.914
2022 12 674,580,755.47| 105,842

4,792,313.729

59,829,188.522
2023 12 749,707,362.53| 117,629

4,182,795.729
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62,180,935.139

2024 755,889,859.26| 118,599
4,521,911.443
2014 16
2014 16
2014 14
2024
67,289,682.37 97.34
903,492.01 1.31
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UcITS
UcITS ucITS UcITS ucITS
ucITS
UCITS
UcITS
EU EU EU
EU
UCITS
AIF
UcITS
10
UCITS  UCITS 68 ( )
10 144
UcITS
SEC
UCITS
UcITS
ucITS 10
UcITS
40
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10 EU
25 UcITS
UCITS 80
10 EU
EU EU
35
40
UCITS 20
UCITS
EEA 1988
EEA
2013 26
EU No 575 2013 107 EU No 648 2012

10

20
10

35
11
20
12 UCITS  EU EU EU
100
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OECD

UCITS
30
Collective Investment Schemes CIS
UCITS 20 CIS
AIF 30
CIS 10 CIS

UCITS UCITS UCITS

CIS
CIS UCITS

UCITS CIS
UCITS

UCITS
UCITS UCITS

20

35

CIS

UCITS

10
10
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CIS 25
10
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EU
EU
EU
EU
UcITS
UCITS
EU
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UcITS
ucITS
12
UCITS
UCITS
UcITS

CIS

UCITS
FDI
FDI UCITS ucITS
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UCITS
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FCA
FCA
FCA

LIFFE

Titres de Créances
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ESMA

A-2

UCITS

UCITS
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VaR

28

VaR
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UCITS

20 90
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SFDR
ESG
ESG
ESG ESG
ESG
ESG

ESG ESG

ESG ESG

ESG
ESG
ESG
ESG

ESG
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COVID-19
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EU No 909 2014 CSDR
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CSD
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UCITS

UCITS

GDPR
GDPR
GDPR
GDPR

GDPR

2018

34 EU
EU
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PAC CMO
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2016 CIBM
PBOC
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CIBM
PBOC PBOC
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CIM
2018 12 29
10 wIT
WIT wIT
10
2019 16 2023 25 100
CIT 50 CIT
CIBM CIBM
10 wIT
2018 11
2021 11 2021 11 22
2025 12 31 CIT
CIBM

wIT
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ETF ETF ETF ETF
ETF
ETF
ETF
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ETF ETF ETF ETF
ETF ETF
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ETF
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ETF
ETF
ETF
ETF ETF
UCITS UCITS

UCITS

76/316



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

77/316



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

20,000

2.50

0.22 0.22

78/316



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

2010 22

0.0049

36

79/316



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

0.0049

80/316



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

20.315 15.315
2038 20 15

15.315 2038
15

20.315 15.315
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60
891 C 2013 ( )
( )
2014 (
)
(
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739
2010 FATCA
FATCA FFI
30 FFI
IRS FFI
FFI IRS
FFI FATCA
FFI
FATCA
FFI FATCA
FACTA
2012 12 21 1GA
1GA
1GA 2013
2014
2014 292
1GA
FATCA FFI 1GA
FFI  FATCA
FFI FFI IRS
FFI 30 IRS
FFI GLIN IRS
1GA FFI 30
FATCA

FFI
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FATCA
2014 14 OECD
2014/107/EU
(DAC2)
CRS EU
CRS FATCA
FATCA
CRS
CRS
CRS
CRS
CRS 2016
CSR
DAC2
891
(

IRS
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EU
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http://www.revenue.ie/en/business/aeoi/index.html

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

DAC2

2018 25 2011 16 EU EU 2018 822 DAC6

DAC6

DAC6

DAC6
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2024

113,311,470.32 1497
23,053,276.25 3.05
19,886,621.81 2.63
17,956,156.14 2.37
17,452,574 .86 2.31
12,426,880.25 1.64
5,928,869.70 0.78
5,709,155.97 0.75
4,944,282.43 0.65
4,936,710.64 0.65
3,254,687.50 0.43
3,095,423.00 0.41
2,355,327.92 0.31
1,896,605.18 0.25
778,903.20 0.10
375,326.65 0.05
237,362,271.82 31.36
218,468,746.11 28.86
56,496,368.90 7.46
16,354,330.73 2.16
15,136,845.13 2.00
14,759,310.61 1.95
6,544,129.54 0.86
2,215,780.00 0.29
1,154,459.80 0.15
1,078,055.00 0.14
113,739,279.71 15.03
87,177,000.00 11.52
70,093,648.14 9.26
13,969,287.50 1.85
1,579,046.99 0.21
742,389,280.27 98.08
14,566,618.33 1.92
756,955,898.60 100.00
1,066,039.34 0.14
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755,889,859.26

99.86
118,599
2024
cr77)

U.S. Treasury Bonds 4.750 | 2043/11/15 41,300.00 | 105.4820 | 43,564.10| 98.1250 | 40,525.63 | 5.35

Fannie Mae 6.625 | 2030/11/15 27,000.00 | 113.1300 | 30,547.55 | 110.0230 | 29,706.00 | 3.92

E(Te::s:a' Funding Corp. 0.000 | 2030/ /15 39,000.00 | 76.0010 | 20.675.50 | 74.2210| 28,046.37 | 3.82

U.S. Treasury Bonds 4.250 | 20547 715 28,300.00 | 93.3170 | 26,408.82| o1.5780 | 25,016.61 | 3.42

U.S. Treasury Notes 4.375 | 2030/11/30 24,100.00 | 101.4440 | 24,447.92| 98.1050 | 23,643.42 | 3.12

Landwirtschaftliche 2.500 | 2027/11/15 25,000.00 | 99.9200 | 24,982.30| 92.2130| 23,083.28 | 3.05

Rentenbank

U.S. Treasury Notes 3.750 | 2030/ /30 20,500.00 | 97.7400 | 20,036.79 | o4.8500 | 19,446.17 | 2.57

Province of Alberta 3.300 | 2028/ /15 20,000.00 | 99.9250 | 19,084.90 | 94.0140| 18,802.70 | 2.48

Province of Quebec 2.750 | 2027/ /12 20,000.00 | 99.9540 | 19,090.81 | 93.7600| 18,753.86 | 2.48
10 | Amazon.com, Inc. 4.700 | 2032712/ 15,100.00 | 102.5710 | 15,488.16| 97.1800| 14,674.13 | 1.94
11 | Federal Home Loan Bank 5.382 | 2024/ /15 14,000.00 | 99.7960 | 13,971.44| 99.7810| 13,969.20 | 1.85
12 | u.s. Treasury Bonds 4.375 | 2043/ /15 14,200.00 | 91.1980 | 12,950.18 | 93.4220| 13,265.01 | 1.75
13 | u.s. Treasury Notes 4.875 | 2030/10/31 12,000.00 | 104.1970 | 12,503.67 | 100.8030 | 12,107.11| 1.60
14 | u.s. Treasury Notes 4.625 | 2030/ /30 12,000.00 | 102.7780 | 12,333.33| 99.5140 | 11,041.64| 1.58
15 | U.s. Treasury Notes 4.125 | 2030/ /31 12,000.00 | 100.0130 | 12,001.50 | 96.7010 | 11,614.92| 1.53
16 2;;20” Authority Hong 2.400 | 2028/ 7 11,400.00 | 86.1760 9,824.03| 80.1880 | 10,167.38 | 1.34
17 | Apple, Inc. 3.350 | 2032/ 7 11,300.00 |  86.6910 9,796.08 | 88.8620 | 10,041.46 | 1.33
18 | Apple, Inc. 4.300 | 2033/ /10 10,100.00 |  92.9870 9,301.67| 96.4520 9,741.70 | 1.29
19 | Province of ontario 2.500 | 2026/ /27 10,000.00 | 100.5170 |  10,051.73|  95.0020 9,500.18 | 1.26
20 | Walmart, Inc. 4.150 | 2032/ 7 9,700.00 | 100.4800 9,746.58 |  94.4980 9,166.32 | 1.21
21 | u.s. Treasury Bonds 4.750 | 2053/11/15 8,900.00 | 106.4270 9,472.02|  99.5160 8,856.89 | 1.17
22 | TsMC Global Ltd. 2.250 | 2081/ /23 10,700.00 | 91.7790 9,820.39 |  82.7080 8,849.74 | 1.17
23 | u.s. Treasury Bonds 4.500 | 20447 715 9,300.00 |  96.7410 8,996.89 |  94.9690 8,832.00 | 1.17
24 | U.S. Treasury Notes 4.000 | 2030/ /28 8,400.00 |  98.8380 8,302.41 | 96.3570 8,004.02 | 1.07
25 | U.S. Treasury Notes 3.750 | 2030/ /31 8,400.00 |  97.4730 8,187.76 |  94.9140 7,072.78 | 1.05
26 | U.S. Treasury Notes 3.625 | 2030/ /31 8,400.00 |  96.9170 8,141.03 |  94.4100 7,930.45 | 1.0

International Bank for
27 | Reconstruction & 1.125 | 20287 713 8,400.00 |  87.5720 7,356.03 |  85.5120 7,182.98 | 0.95

Development
28 | Nestle Holdings, Inc. 4.300 | 2032710/ 7,000.00 | 100.5710 7,039.96 |  95.1650 6,661.56 | 0.88

—

29 | CaTsse d"Anortissenent 1.000 | 2030710721 8,400.00 |  81.1400 6,815.75 |  78.5160 6,595.35 | 0.87

de la Dette Sociale
30 | United Kingdon Gilt 4.375 | 2054/ /31 5,600.00 | 125.4210 7,023.55 | 116.8590 6,544.13 | 0.86
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2024

BNP Paribas S.A. 5.37 20247 / 86,500.00 11.43

2024

2024
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2014 12
1,110,385 174,219| 1,081,634| 169,708 10.24 1,607 1,005.00

2015 12
1,555,286| 244,024| 1,153,871| 181,042 10.32 1,619 1,007.00

2016 12
1,436,557 225,396| 1,267,711 198,904 10.43 1,636 1,001.00

2017 12
1,062,158| 166,653| 1,058,555| 166,087 10.76 1,688 1,015.00

2018 12
1,046,113| 164,135 995,463| 156,188 10.80 1,695 992.00

2019 12
1,085,388 170,297 1,045,716 164,073 11.73 1,840 1,046.00

2020 12
783,583 122,944 744,454 116,805 12.71 1,994 1,120.00

2021 12
882,663 138,490 755,249( 118,499 12.48 1,958 1,094.00

2022 12
697,470| 109,433 674,581| 105,842 11.10 1,742 947.00

2023 12
774,927| 121,586 749,707| 117,629 11.70 1,836 939.00
2023 763,849| 119,848 761,583| 119,492 11.40 1,789 905.78
764,867| 120,008 740,175| 116,133 11.31 1,775 937.00
748,036| 117,367 745,077| 116,903 11.31 1,775 933.50
745,215 116,924 743,741| 116,693 11.28 1,770 924.96
728,628| 114,322 720,424| 113,035 11.05 1,734 902.38
10 713,737| 111,985 702,131| 110,164 10.92 1,713 887.08
11 728,367| 114,281 726,387| 113,970 11.34 1,779 915.77
12 774,927| 121,586 749,707| 117,629 11.70 1,836 939.00
2024 850,948| 133,514 747,699| 117,314 11.70 1,836 935.04
757,665| 118,878 756,992| 118,772 11.54 1,811 916.70
772,092 121,141 770,923| 120,958 11.63 1,825 920.06
756,956| 118,766 755,890| 118,599 11.39 1,787 896.12
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2014 16
2014 16
2014 14
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
2023 12 5.41 0.84
x 100
( )

10.00 1,000.00
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78
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21 14
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30
2014
1933 1933
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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

2024

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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Frances Ruane

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

2014

2014 2014

UCITS
UCITS UCITS UCITS UCITS

UCITS

UCITS

UCITS UCITS

UCITS

UCITS

UCITS UCITS UCITS UCITS
UCITS

UCITS
UCITS
UCITS

UCITS UCITS
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0.001

1933

1933
SEC
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12 31

500,000,000,000

2,500
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2017
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2023 12 13,295,255.94 21
17,109,671.28 27
1997 11 14
2024 1,302,766,575.81 2,044
92660
650 2024
1.9
1933 1934
1940 1940
SEC 1940

SEC
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GDP

10
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2024

7,875,641 100
92660

PIMCO Global Advisors LLC
650
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2024

Allianz Asset Management
of America LLC

974,297.62 88.2
92660

650

2024

V. Mangala Ananthanarayanan

Ryan P. Blute

Craig A. Dawson

David M. Kennedy

Frances Ruane
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2024

CEO
Emmanuel Roman

Daniel J. lvascyn

Kimberley Stafford

Christian Stracke

Candice Stack

Gregory Hall

Mangala Ananthanarayanan
EMEA

APAC

Jason R. Steiner

Greg E. Sharenow

Alec Kersman

Alfred T. Murata
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Jin Yang
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UCITS
2011 61 EU
2024
192,015,760,543
92660
650
1933 1934
1940 1940
SEC 1940
SEC
State Street
Custodial Services Ireland Limited
2024 200,000 3,940

2024 30
197.02

1991 23
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Services Ireland

2024

5,000,000

2024

UBS SuMi TRUST

2024

5,000,000

Limited

351,000

1992

4,350

5,165
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200,000

State Street Fund

6,915

23

351,000

STT

86

2000

UCITS
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131

PIMCO
PIMCO

23 103

2024 30
156.90
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2023 12 31 2022 12 31
592,058 92,894 630,217 98,881
0 0 0 0
144,204 22,626 32,602 5,115
0 0 0 0

9,534 1,496 4,200 659
880 138 522 82
8,194 1,286 7,083 1,111
4,126 647 4,129 648

0 0 0 0

TBA 0 0 0 0
179 28 695 109
15,752 2,471 18,022 2,828
774,927 121,586 697,470 109,433
(15,308) (2,402) (16,109) (2,528)
0 0 0 0

0 0 0 0

TBA 0 0 0 0
(1,360) (213) (145) (23)
(139) ©2) (126) (20)

0 0 0 0

0 0 (985) (155)

0 0 0 0

0 0 0 0

0 0 0 0
(7,753) (1,216) (4,551) 714)
(660) (104) (973) (153)
(25,220) (3,957) (22,889) (3,591)
749,707 117,629 674,581 105,842
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2023 12 31 2022 12 31
5,093,784 799,215 6,040,586 947,768
154,160 24,188 288,945 45,335
5,917,013 928,379 4,145,601 650,445
0 0 43,185 6,776
52,862 8,294 89,171 13,991
14,564 2,285 15,392 2,415
56,698 8,896 81,327 12,760
43,858 6,881 32,911 5,164
9,291 1,458 18,257 2,865
TBA 275,739 43,263 127,395 19,988
2,154 338 151,573 23,782
41,682 6,540 81,807 12,836
11,661,805 1,829,737 11,116,150 1,744,124
(63,765) (10,005) (108,390) (17,006)
0 0 (6,511) (1,022)
(245,339) (38,494) (11,527) (1,809)
TBA (516,701) (81,070) (226,957) (35,610)
(2,852) 447) (78,259) (12,279)
(700) (110) (1,036) (163)
0 0 (2,271) (356)
0 0 (985) (155)
0 0 ©)) (€))
(792) 124) (79,476) (12,470)
(155) %) (120) 19)
(34,036) (5,340) (59,776) (9,379)
(14,033) (2,202) (90,215) (14,155)
(878,373) (137,817) (665,532) (104,422)
10,783,432 1,691,920 10,450,618 1,639,702
2023 12 31 2022 12 31
2022 12 31 2022 30 EM
2024 25
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2022 12 31 2022 12 31
28,873 4,530 18,189 2,854
0 0 0 0
(23,239) (3,646) (18,272) (2,867)
(10,151) (1,593) (10,764) (1,689)
74 (12) (94) (15)
32,744 5,138 (63,339) (9,938)
6,012 943 (11,202) (1,758)
94 15 (109) 17
34,259 5,375 (85,591) (13,429)
(1,612) (253) (1,498) (235)
0 0 0 0
0 0 0 0
(©) @ ®3) )
(1,616) (254) (1,501) (236)
0 0 0 0
(1,616) (254) (1,501) (236)
32,643 5,122 (87,092) (13,665)
(10) @) (142) 2)
(494) (78) (448) (70)
3 0 (24) @
(501) (79) (614) (96)
32,142 5,043 (87,706) (13,761)
0 0 0 0
0 0 0 0
32,142 5,043 (87,706) (13,761)
32,142 5,043 (87,706) (13,761)
2023 29
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2023 12 31 2022 12 31
528,049 82,851 207,270 32,521
86 13 0 0
(130,277) (20,440) (199,376) (31,282)
14,366 2,254 64,300 10,089
3,947 619 304 48
164,705 25,842 (267,572) (41,982)
819 129 20,403 3,201
2,823 443 2,300 361
584,518 91,711 (172,371) (27,045)
(10,051) (1,577) (15,185) (2,383)
0 0 (604) (95)
0 0 (€] (O]
(86) (13) (70) (11)
(10,137) (1,590) (15,860) (2,488)
431 68 683 107
(9,706) (1,523) (15,177) (2,381)
574,812 90,188 (187,548) (29,426)
(167) (26) (2,045) (321)
(446,454) (70,049) (142,760) (22,399)
227 36 (537) (84)
(446,394) (70,039) (145, 342) (22,804)
128,418 20,149 (332,890) (52,230)
(205) (32) (16) ®)
1 0 (©)) ©
128,214 20,117 (332,907) (52,233)
128,214 20,117 (332,907) (52,233)
2023 29
2022 12 31 2022 30 EM
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2023 12 31 2022 12 31
674,581 105,842 755,249 118,499
190,290 29,857 133,006 20,869
0 0 0 0
(147,306) (23,112) (125,968) (19,764)
0 0 0 0
32,142 5,043 (87,706) (13,761)
749,707 117,629 674,581 105,842
2023 12 31 2022 12 31
10,450,618 1,639,702 16,099,042 2,525,940
66,294,801 10,401,654 56,487,604 8,862,905
437,797 68,690 130,135 20,418
(66,603,223)  (10,450,046)  (61,651,462)  (9,673,114)
75,225 11,803 (281,794) (44,213)
128,214 20,117 (332,907) (52,233)
10,783,432 1,691,920 10,450,618 1,639,702

2022 30
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2023 12 31
PIMCO

2014 480045
2011 2011 S.1I. 352

UCITS

2010 22
D02 HD32
78
FRS 102

2014 ucIT
2023 29
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FRS 102

I1AS 39
FRS 102

IAS 39 2023 12 31
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PIMCO
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ETF

NYSE

ETF
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NYSE

LIBOR

PIMCO
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NAV

ETF
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CDO CBO
CLO CBO CLO
CBO CLO
CDO
CDO CBO CLO
CDO
CBO
CLO CDO
Cmo
CMO

CMO
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SMBS
10
PO
FHLMC
FNMA
FNMA
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2019 FNMA FHLMC
FNMA
TBA

SMBS
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PIK

GNMA
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TBA
FHLMC
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REIT REIT
REIT
REIT

REIT REIT
REIT

2023 12 31
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2023 12 31
292,106,939 2022 12 31 49,350,858 306,061
2023 12 31
10,478 2022 12 31 72,297 96,589
2023 12 31

914 2022 12 31 112,705
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OECD
BEPS
2024
BEPS
BEPS
QDMTT
UK NAV
2023 12 31 2022 12 31
€ 1,550 € 2,023
UK £ 0 £ 1,415
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UK

2024 11 18
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0.90

0.22

0.22

0.95

1.45

0.30

UK

0.49

11 18

2024 11 19

0.00

0.16

NAV
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2023 12 31 60,000 2022 12 31 60,000

2023 12 31 2022 12 31

2023 12 31 2022 12 31

81,155 86,111
0 0
0 0
0 0
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0.25
2023 12 31 2022 12 31
FRS 102
2.00
1.50
1.00
0.50
2010 22
0.0049
36
0.0049
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14
13
2023 12 31 100.00 2022 12
31 99.28 2022
12 31 98.79
NAV 100.00 2022 12 31 100
20 16
PIMCO
0.00
UCITS ETF UCITS ETF
2023 12 31 2022 12 31
2023 12 31
661 36,586
0 5,471
446 28,359
181,848 297,088
UK 253 14,071
NAV 1,033,833 25,698
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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
2023 12 31 2022 12 31
2023 12 31 2022 12 31
2023 12 31 2022 12 31
15
2023 12 31
0.78444 2022 12 31 0.83132
0.90526 2022 12 31 0.93699
2023 12 31
0.80449 2022 12 31 0.81159
1.08139 2022 12 31 0.95111
2023 12 31 ARS
21 2022 12 31 83
2023 12 31
1,243.41407
1.61889 1.86825 1.46552
5.36595 6.19247 4.85760
1.45659 1.68095 1.31860
0.92973
7.86577 7.12060
7.83440 9.04113
7.45457 8.60279 6.74835
€ 1.00000 1.15403 0.90526
£ 0.86653 1.00000 0.78444
8.62572 9.95434
382.21508 441.08775
17,008.29813 19,628.08995
3.97773 3.60090
91.92208 106.08086
155.73358 179.72125 140.98000
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1,422.67891

18.70670 21.58809
11.21850 12.94648
1.74469 1.57941
4.34376 5.01283
11.13250 12.84724
1.45714 1.68159 1.31910
37.70447
32.62474 37.64993
33.90226
1.10465 1.27480 1.00000
20.20129 23.31290
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
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
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VaR

VaR

99

PIMCO

VaR

VaR



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

VaR VaR 99
VaR
VaR
VaR VaR
2023 12 31 2022 12 31 VaR
2023 12 31
5.07 7.28 5.78 5.73
4.08 5.50 4.59 4.65
ESTER

44.19 116.26 75.33 89.61

3.75 7.51 5.50 7.07

1.81 2.90 2.19 1.89

4.38 7.02 56 5.47

FTSE
NAV 20.74 85.53 39.07 32.06
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
2023 12 31
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2023 12 31 2022 12 31
2023 12 31 2022 12 31

D) 274
56 97
66 60
351 259
284 298
264 205

NAV oTC

1
2023 12 31
NAV
2023 12 31 2022 12 31
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2023 12 31 2022 12 31
€ 4 € (5,901) € (5,897) € 579 € (7,288) € (6,709)
0 5,505 5,505 0 5,642 5,642
0 (140) (140) 0 7,102 7,102
0 (352) (352) 0 5,148 5,148
30 0 30 0 5,382 5,382
0 (4,748) (4,748) 0 (5,284) (5,284)
115,689 6,669 122,358 47,520 (32,336) 15,184
€ 115,723 € 1,033 € 116,756 € 48,099 € (21,634) € 26,465
2023 12 31 2022 12 31
€ 217,088 €(104,597) € 112,491 € 161,512 € (97,094) € 64,418
UK
2023 12 31 2021 12 31
£ 41,280 £ (12,869) £ 28,411 £ 16,229 £ (14,100) £ 2,129
16 VaR
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14
2023 12 31 2022 12 31

99.99
99.40 100.00
99.50 100.00
87.52
100.00 100.00
UK 25.49 92.96

UK 50.95

BBB Baa2
oTC
oTC
PIMCO
PIMCO
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250,000

TBA

1SDA
oTC
1SDA
1SDA

1SDA

170/316



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

0TC
2023 12 31 2021 12 31

92

8

0

100
100 100
0 0
0 0
100 100
100 100
0 0
0 0
100 100
99 95
1 5
0 0
100 100
100 100
0 0
0 0
100 100
98 9
2 4
0 0
100 100

UK
93 83
7 17
0 0
100 100
NAV

100 100
0 0
0 0
100 100
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2023 12 31 2022 12 31
UCITS
2023 12 31
AA 2022 12 31 AA
17
5,000
2023 12 31 2022 12 31
2023 12 31 2022 12 31

36 156
0 0
(21,040) (1,650)
(21,004) (1,494)
0 0
0 0
@ 0
@ 0
4,739 4,894
0 0
(8,493) (8,682)
(3,754) (3,788)
48 64
0 0
(43) (158)
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5 (94)
15,501 10,445
0 0
(11,541) (9,262)
3,960 1,183
202 179

0 0

(220) (485)
(18) (306)
1,573 1,583

0 0
(2,182) (1,685)
(609) (102)
224 6

0 0

(75) @7

149 D)

0 3,346

0 0
(12,171) (924)
(12,171) 2,422
0 0

0 0

(250) (141)
(250) (141)

0 0

0 0

(734) (262)
(734) (262)

0 0

0 0

(759) 97)
(759) (297)

0 0

0 0
(1,163) (303)
(1,163) (303)
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5,591 18,941

0 0

(55,149) (104,887)

(49,558) (85,946)
UK

126 17

0 0

(181) 17)

(55) (200)

453 721

0 0

(4,548) (4,721)

(4,095) (4,000)

3

0

(128)

(125)

NAV

6,625,483 5,634,180

43,959 13,078

(6,566,388) (6,020,842)

103,054 (373,584)

174/316



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

18

FRS 102
2023 2022 2021
12 31 12 31 12 31
£ 171,744 £ 191,686
€ 193,563 € 228,293
21,004 22,498
€ 9.22 € 10.15
£ 9 £ 10
1 1
£ 9.61 £ 10.53
€ 341,794 € 359,291 € 457,654
€ 337,832 € 355,555 € 452,312
31,591 35,345 39,133
€ 10.69 € 10.06 11.56
€ 3,962 € 3,736 5,342
397 392 486
€ 9.97 € 9.54 € 10.99
$ 749,707 $ 674,581 $ 755,249
$ 699,977 $ 620,043 $ 682,281
59,829 55,869 54,686
$ 11.7 $ 11.10 $ 12.48
$ 15,776 $ 15,602 $ 21,192
1,728 1,746 2,052
$ 9.13 $ 8.94 $ 10.33
\ 3,928,093 \ 4,536,450 \ 5,352,498
4,183 4,792 4,894
\ 939.00 \ 947.00 \ 1,094.00
SGD 8,035 SGD 6,109 SGD 7,139
705 556 577
SGD 11.4 SGD 10.99 SGD 12.37
€ 157,594 € 214,953 € 235,271
€ 157,594 € 214,953 € 235,271
23,108 35,279 32,857
€ 6.82 € 6.09 € 7.16
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€ 65,284 € 91,523 € 119,574
€ 5,148 € 7,660 € 10,673
517 767 908
9.96 € 9.98 € 11.75
21,063 € 28,517 € 37,368
2,375 3,109 3,371
€ 8.87 € 9.17 € 11.08
€ 10,455 16,616 22,181
1,329 2,088 2,385
7.87 7.96 9.30
28,618 38,730 49,352
3,959 5,122 5,425
€ 7.23 7.56 9.10
€ 904,103 € 1,355,725 € 2,273,673
€ 904,103 € 1,355,725 € 2,273,673
89,134 138,692 224,638
€ 10.14 € 9.78 € 10.12
UK

£ 57,764 £ 90,570 £ 149,584
£ 3,998 £ 4,366 £ 7,974
257 312 512
15.53 £ 13.98 £ 15.58
53,766 £ 86,204 £ 140,478
5,824 9,919 13,919
£ 9.23 £ 8.69 £ 10.09
£ 1,132
125
£ 9.04

NAV
$ 8,337,605 $ 7,303,062 $ 11,026,511
$ 8,337,605 $ 7,303,062 $ 11,026,511
836,719 733,665 1,107,249
$ 9.96 $ 9.95 $ 9.96

2023 12 31
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SFTR SFT
SFT  SFTR 11
[ ]
[ ]
[ ]
[ ]
SFT
2023 12 31 SFT
[ ]
2023 12 31 SFT SFT
10
2023
12 31
€
BPS 25,900 7.57
FICC 91 0.03
25,991 7.60
BPS $ 300 0.04
FICC 143,504 19.14
TDM 400 0.05
144,204 19.23
BPS € 12,800 8.12
FICC 5,091 3.23
17,891 11.35
BPS € 4,800 0.53
SSB 1,393 0.15
6,193 0.68
BRC £ 5,600 9.69
SSB 194 0.34
5,794 10.03
NAV
BOS $ 630,400 7.56
BPS 1,349,300 16.19
BRC 265,700 3.19
BSN 180,000 2.16
FICC 1,595,107 19.14
GSC 90,000 1.08
MBC 1,450,000 17.39
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TOM 149,600 1.79
5,710,107 68.50
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
TOM (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
BPS € 4,400 0.33
SSB 334 0.02
4,734 0.35
UK
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
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2023 12 31 2022 12 31
2023 12 31 SFT 10
10
2022 12 31
€ 26,492
93
$ 147,092
3 12,644
5,193
4,993
1,421
UK £ 5,688
198
NAV $ 188,037
5,663,881
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2022 12 31 SFT 10
10
2022 12 31
£ 16,802
240
€ 21,208
3,786
103
$ 33,201
€ 11,672
2,416
4,450
340
UK £ 4,610
891
NAV $ 4,151,072
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2023 12 31 SFT
€ 26,492 AA-
93 AAA
$ 411 AAA
307 AAA
146,374 AAA
€ 12,644 AA-
5,193 AAA
4,993 AA-
1,421 AAA
£ 198 AAA
5.688 M- CREST
$ 92,670 AA+
NAV

95,367 AA+

14,979 AAA

567,798 AAA -

183,011 AAA

153,514 AAA
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306,776

140,218

247,767

183,680

979,610

49,697

291,315

856,866

795,880

892,770

182/316
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2022 12 31 SFT
£ 16,802 AA-
240 AAA B
€ 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
\AY $ 15,709 AAA B

99,908 AAA

295,245 AAA

519,406 AAA

120,855 AAA
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2023 12 31

ISDA

417,981

1,424,905

1,257,063

71,651

2022 12 31
SFT

SFTR
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2023 12 31 2022 12 31
2023 12 31 2022 12 31
2023 12 31 2022 12 31
2023 12 31 2022 12 31 SFT
2023 12 31
£ 110 £ 0 0 £ @ £ 0 £ 0
€ 543 € 0 0 € 0 € 0 € 0
$ 6,487 $ 0 0 $ 0 $ 0 3 @
€ 603 € 0 0 € Q@ € 0 € 0
349 0 0 0 0 0
UK £ 120 £ 0 0 £ 0 £ 0 £
NAV $ 283,717 $ 0 0 $ 0 $ 0 3 0
2022 12 31
£ 73 £ 0 0 £ (63) £ 0 £ 0
EM
$ 253 $ 0 3% $ 0 $ 0 % 0
€ 102 € (70) 0 € 0 € 0 € 0
$ 385 $ 0 0 $ 19 $ 0 % (113)
3 9 ¢€ (30) 0 € 0 € 0 € 0
5 (190) 34
UK £ 3B £ 0 0 £ £ £
NAV $ 48,458 $ 0 0 $ 0 $ 0 % 0
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PIMCO
2023 12 31

Banco Santander S.A.
6.938% due 07/11/2033 $ 2,200 $ 2,444 0.33
Bank of Nova Scotia
5.250% due 12/06/2028 1,600 1,625 0.22
Banque Federative du Credit Mutuel S.A.
5.790% due 13/07/2028 1,300 1,343 0.18
Brookfield Capital Finance LLC
6.087% due 14/06/2033 1,600 1,671 0.22
Brookfield Finance, Inc.
6.350% due 05/01/2034 300 320 0.04
Clifford Capital Pte. Ltd.
3.380% due 07/03/2028 2,100 2,020 0.27
Credit Agricole S.A.
6.316% due 03/10/2029 2,000 2,097 0.28
European Investment Bank
1.625% due 09/10/2029 7,500 6,605 0.88
Guardian Life Global Funding
1.250% due 13/05/2026 5,290 4,864 0.65
HSBC Holdings PLC
6.254% due 09/03/2034 2,100 2,233 0.30
International Bank for Reconstruction & Development
1.125% due 13/09/2028 8,400 7,375 0.98
1.625% due 03/11/2031 7,900 6,653 0.89
Landwi rtschaftliche Rentenbank
2.500% due 15/11/2027 25,000 23,636 3.16
Lloyds Banking Group PLC
5.871% due 06/03/2029 800 820 0.11
MassMutual Global Funding
2.150% due 09/03/2031 3,900 3,247 0.43
MDGH GMTN RSC Ltd.
5.500% due 28/04/2033 1,900 2,018 0.27
5.875% due 01/05/2034 1,300 1,422 0.19
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PIMCO
2023 12 31

Metropolitan Life Global Funding
2.950% due 09/04/2030 $ 5,000 $ 4,445 0.59
3.450% due 18/12/2026 3,200 3,084 0.41
Mitsubishi UFJ Financial Group, Inc.
5.242% due 19/04/2029 2,300 2,336 0.31
5.422% due 22/02/2029 600 611 0.08
5.475% due 22/02/2031 200 205 0.03
Mizuho Financial Group, Inc.
5.778% due 06/07/2029 2,600 2,676 0.36
National Securities Clearing Corp.
5.000% due 30/05/2028 500 510 0.07
NatWest Group PLC
7.472% due 10/11/2026 3,000 3,107 0.41
New York Life Global Funding
1.200% due 07/08/2030 7,500 6,021 0.80
2.350% due 14/07/2026 6,800 6,412 0.85
Nordea Bank Abp
0.750% due 28/08/2025 2,300 2,146 0.29
Pacific Life Global Funding
1.200% due 24/06/2025 3,000 2,846 0.38
1.375% due 14/04/2026 3,700 3,421 0.46
Protective Life Global Funding
1.170% due 15/07/2025 5,000 4,713 0.63
Sumitomo Mitsui Financial Group, Inc.
2.472% due 14/01/2029 2,000 1,781 0.24
3.040% due 16/07/2029 5,700 5,195 0.69
Swedbank AB
6.136% due 12/09/2026 1,800 1,837 0.24
Temasek Financial Ltd.
1.000% due 06/10/2030 4,550 3,679 0.49
Toronto-Dominion Bank
5.141% due 13/09/2029 10,000 10,268 1.37
UBS AG
5.650% due 11/09/2028 5,900 6,123 0.82
Wells Fargo & Co.
6.303% due 23/10/2029 1,700 1,793 0.24

143,602 19.16
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PIMCO
2023 12 31

Amazon.com, Inc.
4.700% due 01/12/2032 $ 15,100 $ 15,522 2.07
Apple, Inc.
3.350% due 08/08/2032 11,300 10,627 1.42
4.300% due 10/05/2033 10,100 10,262 1.37
Entergy Louisiana LLC
2.400% due 01/10/2026 3,400 3,186 0.42
Equinor ASA
2.375% due 22/05/2030 2,400 2,145 0.29
3.125% due 06/04/2030 3,200 3,006 0.40
JT International Financial Services BV
3.875% due 28/09/2028 400 382 0.05
Mayo Clinic
3.196% due 15/11/2061 300 207 0.03
Nestle Holdings, Inc.
4.300% due 01/10/2032 7,000 7,035 0.94
4.850% due 14/03/2033 1,000 1,027 0.14
NTT Finance Corp.
1.162% due 03/04/2026 5,600 5,166 0.69
Orlando Health Obligated Group
3.327% due 01/10/2050 1,500 1,107 0.15
Philip Morris International, Inc.
5.125% due 15/02/2030 200 203 0.03
5.375% due 15/02/2033 100 103 0.01
Providence St. Joseph Health Obligated Group
5.403% due 01/10/2033 2,500 2,548 0.34
PSA Treasury Pte. Ltd.
2.500% due 12/04/2026 2,200 2,096 0.28
QatarEnergy
2.250% due 12/07/2031 3,800 3,240 0.43
Roche Holdings, Inc.
2.625% due 15/05/2026 4,000 3,836 0.51
TSMC Global Ltd.
0.750% due 28/09/2025 6,200 5,763 0.77
2.250% due 23/04/2031 14,700 12,529 1.67
United Airlines Pass-Through Trust
3.100% due 07/01/2030 683 624 0.08
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UnitedHealth Group, Inc.
4.500% due 15/04/2033

Walmart, Inc.
4.150% due 09/09/2032

CenterPoint Energy Houston Electric LLC
5.300% due 01/04/2053

DTE Electric Co.
1.900% due 01/04/2028
5.200% due 01/04/2033

Duke Energy Ohio, Inc.
5.250% due 01/04/2033

Evergy Kansas Central, Inc.
5.700% due 15/03/2053

Florida Power & Light Co.
2.450% due 03/02/2032
4.050% due 01/06/2042

Idaho Power Co.
5.500% due 15/03/2053

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

National Rural Utilities Cooperative Finance Corp.
1.350% due 15/03/2031
4.150% due 15/12/2032

PacifiCorp
3.500% due 15/06/2029

Southern California Edison Co.
4.900% due 01/06/2026
5.950% due 01/11/2032

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

SP PowerAssets Ltd.
3.250% due 24/11/2025
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2,000 $ 1,988 0.27
9,700 9,700 1.29
102,302 13.65

600 629 0.08
3,000 2,701 0.36
700 728 0.10
600 619 0.08
900 942 0.13
3,300 2,836 0.38
3,900 3,463 0.46
700 725 0.10
3,800 3,635 0.48
3,600 2,830 0.38
3,800 3,608 0.48
3,500 3,289 0.44
1,300 1,306 0.17
700 752 0.10
3,300 2,904 0.39
5,000 4,859 0.65
35,826 4.78

281,730 37.59
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PIMCO
2023 12 31
Fannie Mae
6.625% due 15/11/2030 $ 27,000 $ 31,094 4.15
Freddie Mac
0.375% due 23/09/2025 32,300 30,152 4.02
Residual Funding Corp. STRIPS
0.000% due 15/04/2030 (a) 39,000 29,726 3.96
Tennessee Valley Authority
1.500% due 15/09/2031 6,300 5,224 0.70
3.875% due 15/03/2028 6,600 6,574 0.88
102,770 13.71
U.S. Treasury Bonds
2.375% due 15/02/2042 7,000 5,374 0.72
3.250% due 15/05/2042 2,700 2,370 0.32
3.375% due 15/08/2042 3,400 3,033 0.40
4.000% due 15/11/2042 1,000 972 0.13
4.375% due 15/08/2043 19,900 20,320 2.71
U.S. Treasury Notes
4.875% due 31/10/2028 9,800 10,232 1.36
42,301 5.64
Airport Authority Hong Kong
2.400% due 08/03/2028 (c) 11,400 10,108 1.35
Caisse d"Amortissement de la Dette Sociale
1.000% due 21/10/2030 8,400 6,837 0.91
1.375% due 20/01/2031 4,400 3,650 0.49
2.125% due 26/01/2032 4,700 4,042 0.54
3.750% due 24/05/2028 2,500 2,467 0.33
Export-Import Bank of Korea
4.000% due 14/01/2024 10,000 9,996 1.33
Hong Kong Government International Bond
2.500% due 28/05/2024 3,000 2,968 0.40
4.625% due 11/01/2033 2,000 2,087 0.28
Korea Expressway Corp.
1.125% due 17/05/2026 3,700 3,393 0.45
Korea National Oil Corp.
3.250% due 01/10/2025 6,500 6,311 0.84
Poland Government International Bond
4.875% due 04/10/2033 700 712 0.09
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PIMCO
2023 12 31
Province of Alberta
3.300% due 15/03/2028 $ 20,000 $ 19,323 2.58
Province of British Columbia
4.200% due 06/07/2033 5,000 4,953 0.66
Province of Ontario
2.500% due 27/04/2026 10,000 9,596 1.28
Province of Quebec
2.750% due 12/04/2027 20,000 19,115 2.55
3.625% due 13/04/2028 5,000 4,899 0.65
Qatar Government International Bond
4.817% due 14/03/2049 2,500 2,439 0.33
South Korea Government International Bond
2.000% due 19/06/2024 5,100 5,028 0.67
117,924 15.73
Federal Home Loan Bank Discount Notes
5.260% due 21/02/2024 (a)(b) 2,000 1,984 0.27
5.270% due 23/02/2024 (a)(b) 15,000 14,877 1.98
U.S. TREASURY BILLS
5.355% due 25/01/2024 (a)(b) 10,300 10,265 1.37
5.363% due 11/01/2024 (a)(b) 2,300 2,297 0.31
5.364% due 16/04/2024 (a)(b) 8,600 8,469 1.13
5.373% due 07/03/2024 (a)(b) 1,000 991 0.13
5.374% due 21/03/2024 (a)(b) 1,000 989 0.13
5.385% due 16/04/2024 (a)(b) 1,000 985 0.13
5.408% due 22/02/2024 (a)(b) 500 496 0.06
5.459% due 25/01/2024 (a)(b) 6,000 5,980 0.80
30,472 4.06
47,333 6.31
592,058 78.98
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PIMCO
2023 12 31
(€))
BPS 5.590 29/12/2023 02/01/2024 $ 300 U.S. Treasury
Notes 3.625%
due 15/05/2026 $ (307) $ 300 $ 300 0.04
FICC 2.600 29/12/2023 02/01/2024 1,504 U.S. Treasury
Notes 4.875% due
30/11/2025 (1,534) 1,504 1,504 0.20
5.330 29/12/2023 02/01/2024 142,000 U.S. Treasury
Notes 1.375%
due 31/12/2028 (144,840) 142,000 142,000 18.94
TDM 5.450 29/12/2023 02/01/2024 400 U.S. Treasury
Bonds 2.375%
due 15/05/2051 (411) 400 400 0.05
$ (147,092) $ 144,204 $ 144,204 19.23
)
*
Canada Government 10-Year Bond March Futures Long 0372024 %% 221 0.03
Japan Government 10-Year Bond March Futures Short 03/2024 16 (139) (0.02)
U.S. Treasury 2-Year Note March Futures Short 03/2024 590 (1,170) (0.16)
U.S. Treasury 5-Year Note March Futures Short 03/2024 40 (93) (0.01)
U.S. Treasury 10-Year Note March Futures Long 0372024 1,325 5,042 0.67
U.S. Treasury 10-Year Ultra March Futures Long 03/2024 196 1,096 0.15
U.S. Treasury 30-Year Bond March Futures Short 03/2024 28 (259) (0.03)
U.S. Treasury Ultra Long-Term Bond March Futures Short 03/2024 40 (465) (0.06)
$ 4,233 0.57
$ 4,233 0.57
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PIMCO
2023 12 31
*
Receive 1-Day JPY-MUTKCALM
Compounded-01S 0.000 16/03/2024 ¥ 1,660,000 $ (©) 0.00
Receive® 1-Day JPY-MUTKCALM
Compounded-01S 0.250 17/03/2031 7,720,000 654 0.09
Receive 1-Day JPY-MUTKCALM
Compounded-01S 0.500 15/03/2042 680,000 393 0.05
Pay 1-Day USD-SOFR
Compounded-01S 0.750 16/06/2031 $ 5,600 (634) (0.09)
Pay 1-Day USD-SOFR
Compounded-01S 1.250 17/06/2030 56,700 (6,838) (0.91)
Pay 1-Day USD-SOFR
Compounded-01S 1.500 18/12/2029 18,200 (2,252) (0.30)
Receive 1-Day USD-SOFR
Compounded-01S 1.750 21/12/2052 4,900 334 0.04
Pay 1-Day USD-SOFR
Compounded-01S 3.000 19/06/2029 18,700 (3,031) (0.40)
Pay 1-Day USD-SOFR
Compounded-01S 3.300 14/06/2033 5,800 (118) (0.02)
receive™® 3-Month CAD-CAONREPO
Compounded-01S 3.500 01/06/2032 CAD 7,000 (159) (0.02)
Pay 3-Month CAD-CAONREPO
Compounded-01S 3.750 20/12/2025 54,300 603 0.08
Receive 3-Month CAD-CAONREPO
Compounded-01S 3.750 20/12/2033 2,200 (94) (0.01)
$ (11,151) (1.49)
$ (11,151) (1.49)
)
oTC )
*
BOA 01/2024 £ 41 % 52 $ 0 $ 0 $ 0 0.00
BPS 01/2024 \ 116,600 792 0 (36) (36) (0.01)
$ 0 $ (36) $ (36) (0.01)
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PIMCO
2023 12 31
2023 12 31
BOA 01/2024 $ 4,340 ¥ 640,510 $ 206 $ 0 $ 206 0.03
BPS 01/2024 ¥ 43,032 $ 299 0 ®) ®) 0.00
01/2024 $ 9,007 ¥ 1,334,351 374 0 374 0.05
CBK 01/2024 ¥ 1,502 $ 11 0 0 0 0.00
01/2024 $ 28 ¥ 3,950 0 0 0 0.00
MBC 01/2024 ¥ 24,944  $ 173 0 o) ) 0.00
01/2024 $ 2 ¥ 3,168 0 0 0 0.00
MY 1 01/2024 3,311 488,093 153 0 153 0.02
TOR 01/2024 8,784 1,288,483 361 0 361 0.05
UAG 01/2024 880 128,917 35 0 35 0.00
$ 1,129  $ (10) $ 1,119 0.15
2023 12 31
DUB 01/2024 $ 1,917  SGD 2,548  $ 15 $ 0 $ 15 0.00
JPM 01/2024 427 570 5 0 5 0.00
MBC 01/2024 SGD 101 $ 76 0 @ @ 0.00
01/2024 $ 107 SGD 142 1 0 1 0.00
MY I 01/2024 1,788 2,384 21 0 21 0.01
TOR 01/2024 1,688 2,253 20 0 20 0.00
$ 62  $ @ $ 61 0.01
oTC $ 1,144 0.15
$ 730,488 97.44
$ 19,219 2.56
$ 749,707 100.00
*
2023 12 31 2022 12 31 983
2023 12 31 8,183 2022 12 31 6,813
ISDA 2023 12 31 11 2022 12 31 270
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PIMCO
2023 12 31
1)
2023 12 31
(@)
$ 0o s 502,058 $ 0 592,058
0 144,204 0 144,204
® - (5,856) 0 5.,774)
$ 82 730,406  $ 0 730,488
2022 12 31
(@)
$ 0o $ 630,217  $ 0 630,217
0 32,602 0 32,602
® 1,131 (13,040) 0 (11,909)
$ 1,131 $ 649,779  $ 0 650,910
(€H)
@
©)
oTC
2023 12 31 2022 12 31 oTC
2023 12 31 2022 12 31
oTc oTe
() ()
BOA 206 $ 0 206 $ 30 $ 0 30
BPS 332 (320) 12 122 (70) 52
BRC (70) 0 (70)
CBK 10 0 10
DUB 15 0 15
GLM 2 0 2
PN 5 0 5
MBC @ 0 (4) am 270 93
W 174 11 185 631 (380) 251
SCX 7 0 7
TOR 381 (340) a 456 (520) (64)
UAG 35 0 35
(€Y
16
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PIMCO
2023 12 31
2023 12 31 2022 12 31
2023 12 31 2022 12 31
63.57 75.94
: 15.41 17.48
19.23 4.83
0.57 0.09
(1.49) (2.00)
oTC 0.15 0.15
(0.15)
IS
2023 12 31 2022 12 31
2023 12 31 2022 12 31
37.59 55.91
13.71 13.94
5.64 7.00
15.73 16.57
6.31
19.23 4.83
0.57 0.09
(1.49) (2.00)
oTC
(0.01)
(0.01) (0.06)
0.16 0.22
2.56 3.51
100.00 100.00
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ARS GBP(E) PEN
AUD HKD PLN
BRL HUF SEK
CAD IDR SGD
CHF ILS THB
cLp INR TRY
CNH JPYQ\) TWD
CNY KRW UsD(s$)
coP MXN ZAR
DKK NOK

EUR(E) NZD
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Statement of Assets and Liabilities

Euro Aggregate High
Dynamic Bond Fund® Guality Fund
{Amounts in thousands] As at Az at As at As at
21-Dec-2023 N-Dec-2022 31-Dec-2023 3-Dec-2022

Current Assels:
Financial Assets at fair vatue through profit or loss:

Transherable securities £ & E 150498 € 311462 € 327744

Irvestrant funds [1} 16,676 1] 0

Repurchase agreements '8 16,635 15,91 24,80

Deposits with credit mstitutions ] 0 ¢ Y

Financial derivative instruments 4 9475 1808 1,781
Cash 7 1,172 557 ]
Deposits with counterparty 1} 4,645 1,480 4,955
Income recenvalile [1} BEE 2,148 1,401
Receirables for investments sold 1] 448 E1S 47
Recenrables for TRA investrients sold 1 IB31E 1] a
Recanrables for Fund shares sold 1} 0 &3 704
Fecaivables for financial derivatives margin [1} 3893 6 6,362
Total Current Assets 7 232618 346,548 372,235
Current Liabilities:
Financial Liabilities at fair value through profit or loss;

Financial derivative instruments 1} (8,1249) {2,575) 13,959)

Fair value of securities sold shart ] (5,413) o 0
Fayable for imfestments purchased 1} 1555} 1] 1]
Fayable for TBA investments purchased [1} (38, 154) 1] 0
Payable for Fund shares redeemsed in ] [413) (394)
Payable for management fee 0 i124) [64) 169)
Payable for reverse repurchase agreements 1} [1,BE8) 1] 0
Payable for sabe-buyback financing transactions 0 ] 1] 0
Expenses payable ] (n 0 0
Bank a.l-ecdrah_ i] 0 [i] (2.4 75)
Dividend payable ¢ ] ] 0
Payable for financial derteatives margin 1] (2,262 {1,702 {4, 285)
Deposits from coynterparty 1] [4,338) ] (552)
Total Current Liabifities excluding Net Assets

Attributable to Redeemable Participating Shareholders n (60.884) {4,754) 112,934
Net Assets Attributable to Redeemable Participating Shareholders 3 1} E 170,744 € 341,74 € 358,291

A zere balance may reflect actual amoums rounding o less than one theusand
" The Dyramic Bond Fund terminated on 29 September 2023

12 FIMCO SELECT FUNDS PLC
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Euradallar High Multi-Asset Multi-Asset
Quality Fund Allacation Fund Strateqy Fund
As at Az at Az at Az at As at As at
3-Dex-2023 3-Dec-2022 3-Dec-2023 3-Dec-2022 -Dex- 2022 3-Des-2022
P 592058 % 630217 £ 182,720 € 159588 € (1 0
0 0 15,062 19,9403 (5,414 91,628
144,204 33,602 17,831 13,8649 i 0
¢ 0 0 a 0 0
9,534 4,200 10,001 9,314 0 0
880 542 1,212 5,436 0 16
8194 1083 18,743 18,522 0 0
4,126 4,129 283 3% 0 0
¢ 0 0 0 115 2l
L) 0 51176 [ o 1
179 695 2 g 0 0
15,752 18,022 9642 11,903 0 0
17897 697,470 311,836 238,981 BB, 129 91,696
[15,308) {16.108) (6,598) {11,473) 0 0
0 0 0 0 0 0
] a 0 (2,4%6) {3 0
0 0 {136,463 0 0 0
{1,360 {145} 0 0 {247) 135}
[139) {128} (123) [173) (82) {118}
0 0 ) 0 0 0
) (385} 0 0 0 0
) 0 0 0 0 0
0 0 0 q 513) 0
) 0 0 [0 0 0
{7,753) 14.551) (13,644 (8,308) 1] 0
(B69) {373) (3,060) (1,578) 0 0
{25,220) 122,889) (160,242) {24,028 {845) {173)
b 43707 % 674581 € 157584 € 214953 € 65084 € 91,523
See Accompanying Notes Annual Report | 31 December 2023 13
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Statement of Assets and Liabilities com

PIMICO UK Income
Obbligazionario Prudente Fund Bond Fund
[Amonis in thousandy) g ot As at A at As at
1-Dec-2023 3-Dec-2022 3-Dec-1013 30-Dec-2022

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

Transforable securitios £ 029648 € 1,253,780 £ 7258 € 78,174

Investment funds 52,641 130,306 5,579 8,966

Repurchase agreements 6,193 4,734 5,794 5,374

Deposits with credit institutions 4 0 g a

Financial detivative instruments. 23375 35,884 2,634 1,755
Cath 5,380 5,026 0 1,903
Depesits with countedpany 15076 30,679 2,459 3,786
Income receivable 6,179 6,339 a03 Fal]
Receivabiles for inestments sold 6,507 10,835 72 1,506
Rievables foe TRA investments sold 139,320 75,438 45,944 10,658
Receavabiles for Fund shares sold 1,672 1,263 46 4
Receivables for financial derivatives margin 11,020 34,334 1,294 20d2
Total Current Assets 1,196,020 1,608,618 137,953 114,858
Current Liabilities:
Financial Liabilities at fair value throwgh profit o0 loss:

Financial derivative ingtrumants 132,849) {59,081) (1,338) {2,476}

Fair value of securities sold short 0 o 0 0
Payainle for investments purchased 1] 4] (263} 41.825)
Payable for TRA investments purchased {244 739) {149,813) (74,954) {17,602}
Payalble for Fund shares redeemead (542) [457) 4% {55)
Payable for management fee [214) [312) (22} {36}
Payatle for reverse repuschase agreements 1] 1] 0 0
Payable for sale-buyback financing transactions 1] 0 0 0
Expenses payable 1 4 0 0
Bank everdealt 1} 4] 177 0
Dividend payable 0 0 0 0
Payable for financial derivatives margin (4,843) 133,992) (3.076) (2.294)
Depasits from counterparty (8,630 19,228) (317} 0
Total Current Liabilities excluding Net Assets

Attributable to Redeemable Participating Sharcholders {291,917 {252,893) (20,1585} {24, 288)
Met Assets Attributable to Redeemable Participating Shareholders £ 904,103 £ 1,355,725 E 51,764 £ 90,570

A zero balance may reflect actual amounts rounding to bets than one thousand.
* The Compary Tatal a3 of 31 Decermber 2023 and 31 December 2022 has been adjusted to account for balances in the name of the Company.

** The Comgary Tatal for financial year ended 31 December 2023 includes the results of the EM Fived Matueity Duration Hedged Fund which was terminated during the financial
year ended 31 December 2022,

On hehalf of the Beard of Directors:

CROre

Director: Craig A, Dawson

EL Dok ¥ o Mg

Divector: David M, Eennedy

Date: 25 Apel 2024

14 PIMCO SELECT FUNDS PLC
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FIMCD US Dollar
Short-Term Floating
MAV Fund Company Total*
As at Az at s at Asat
31-Dec-2023 31-Dec-1022 31-Dec-2023 IN-Dec-2022°"

S 28010 §  3LN9 0§ S0037R4 % 6040586

o ] 154,160 288,945
5,710,107 4,040,201 5.917,013 4,145,601
0 43,185 0 43,185

0 i} 52,862 89,171

5,699 ] 14,564 15,392
6,370 6,304 5E, 508 81,327
79,7032 18,188 43 B58 32491

0 ] 9,791 18,257

0 ] 275,739 127,395

i} 148, 700 2154 151,573

0 (i} 41,687 81,807
8,562,788 7,533,697 11,661,805 11,118,150
0 ] (63.765) {108,330}

0 ] 0 {5511}
{245,000) {6, 000) {745,339 {11,527
0 ] (516,701} {226,957

{100} {76,856) (2,857} {78,259)

0 ] (700) {1,036)

i} 1] [i] {2,271

0 ] 0 {985)

0 [1} [} )]

1] {75,759) (727) {79,476)

{83} (1201 {155) {120

0 ] (34,036) {59,778}

0 {71,900) [14,033) {90,215}

{245, 163) {230,635) (B78,373) {665,532}

S 8337605 S 7303062 5 10783432 § 10450818

See Accompanying Notes Annual Report | 31 December 2023 15
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Statement of Operations

Euro Aggregate High
Dynamic Bond Fund Quality Fund
{Amounts in thousands] Peried from YearEnded  Year Ended  Year Ended
01-lan-2023 0 31-Dec-2022  31-Dec-2023  31-Dhec-2022
19-5ep-2023

Income
Interest and dividend income E 1336 E 4831 € G683 £ 14X
Crher meome 13 0 0 L
et realised gainfdloss) on transferable securities, investment funds, repurchase agreements and deposits

with credit institutions {6, 128) (224) (9293 (14,050)
Mt realised gainiboss) on financial derivative instruments 685 (10,227} 1.339 {13,746)
et realised gain/{kss) on fereign currency 432 532 {114 173
Ket change in unrealised appreciationfidepreciation) on tramsferable securities, investment funds,

repurchase agreernents and depasits with credit instautions 5020 6,113} 19,638 (28,820)
Met change in unrealised appreciationi{depreciation] on financial derivative instruments (1,589} 4,679 3431 (F68)
Het change in unrealised appreciation’depreciation) on foreign currency 164 253 2 {22

Tortal Investment IncomelfLoss) (13) (6, 264} 21,893 {55,427
Operating Expenses
Management fee {345) {1,562} {177 (B8]
Service fee i 0 0 1
Trail fiee 1] o 0 ]
Orther expenses {1 (2] 2 (2

Total Expenises {348) (1,564 1779) (EEE)

Reimbursement by Investment Advisors 12 57 0 0

et Operating Expenses {334) (1,507 {779) (EES5)
Met Investmant Incomel{Lass) {352} (7,776} 21,114 {56,315)
Finance Costs
Intedest expense {28) (&4) {10% (1%
Distributions to Redeemable Participating Shareholders q 0 (66} [
Met Equalisation Credits and {Charges) 0 0 1 0

Total Finance Costs {28} (84} {73 (26
Profit/{Loss) for the Year before Tax (380} {7,860} 21,039 [56,341)
Withholding tames on dividends and other mwestment income 0 0 {24y 0
Capital Gains Tax 1 (1} 0 0

Profiti{Loss) for the Year after Tax (379} (7,861 21,015 {56,341)
IncreasefDecrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations E _(379) E (7TBEN) € 21.005 € (o634l

A zero balance may reflect actual amounts rounding to kess than one thousand. All amounts anse salely from continuing operations with the exception of the Dynamic Bond Fund
which terminated on 3% Saptember 2023.

16 FIMCO SELECT FUNDS PLE
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Eurcdallar High Multi-Asset Multi-Asset
Quality Fund Allocation Fund s'tral:e@I Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Yoar Ended

31-Dec-1023 31-Dec-2022 3-Dec-2023 3-Dec-2022 M-Dec-2023 3-Dec-2022

5 2BB13 5 18189 € 5523 € 2695 3 0 £ 0
0 0 [ 0 ] ]
{23.239) (18,272 {2,163} 15 403 1,499
(10,151} (10,764 14,015 {25.400) 0 ]
{74) (94) {1,249 1B6%) 0 0
32,744 (63.33%) 1,108 9,005} (804) {16,679)
6,012 {11,208 5,262 11,695) L 0
54 {109) 2,13 5 0 ]
34,250 {B5,591) 24,627 (24,154 [396) {15,380)
11.612) (1,458} 11,790 (2.113) {1,193 (1,509
0 o [ 0 ] [}
0 o o 0 0 )]
{4 {2 i 4] ! (1
{1,616) {1,501} {1,781) 12,114) {1,193) {1,511
0 0 64 0 0 0
(1.618) {1.501) {1.727) 2.044) (1.193) (1,511}
31643 (87,092) 22,900 136, 198] {1,589} {16,891
1) (142) (32 {108] (£l 0
(434) (448) o D (1.818) (2,064)

3 (2d) 0 0 266 5

{501 (614) (32) {108} {1,553} (2,013)
32,142 {B7.708) 22,668 (36304} (3.142) {18,904}
o o ] 0 0 0

o 0 o 0 0 ]
32,142 (87,708} 22,868 (36,304) (3.142) {18,904)

§ 321472 $ (B7.706) € 21868 £ (36,304) € (3143 € {18.904)

See Accompanying Notes Annual Report | 31 December 2023 17
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Statement of Operations (cont)

PINGCO UK Income
Obbligazienarie Prudemte Fund Bond Fund
(Amounis in thousands} Year Ended Year Ended Year Ended fear Ended

31-Dec-2023 31-Dec-2002 31-Dec-2023  31-Dec-2022

Income
Interest and dividend income € 36682 € 33085 f 3213 £ 276
Cher moome 0 a 3 [y
Ket realisad gainf{loss) on transferable securities, investment funds, repurchase agreements and

deposits with eredit institutions {73,B66) {130,517) {6,724) (B, 782)
Ret realised gainf{boss) on financial derivative instruments 5273 128,167 1,041 (560
Het realised gaind{boss) on foreign currency 4135 162 A0 [388)
Hat change n unrealised appreciationfdepreciation) on ransferable securities, investment funds,

repurchase agreernents and deposits with credit instautions 1,824 {114,066} 6,882 15,844)
Met changs in unrealisad appreciationf{depreciation) on financial derivative instruments (14,007) 22,555 2034 (2527)
Het change n unrealised appreciationidepreciation) on forewgn curency (B} 1,762 43 219

Tortal Investment Intomel{Loss) 39,763 (64,852) 1.257 {13, 120)
Operating Expenses
Management fes (3,264 15,230} (333) (542)
Service fee 0 0 (i 0
Trail fee 0 0 L] ]
Orther expenses (23} 9 E] ]

Testal Expenses (3,287} (2.239) (336 (347

Reimbursement by Investment Advisors 293 470 ke £l

Net Operating Expenses (2,004} (4,769) (313) (511)
Het Investment Incomei Loss) 36,762 169,621} 6,345 {13,631)
Finance Costs
Interest enpense 0 {201} {1 {8
Distributions to Redeemable Participating Shareholders 0 ! (2.817) (271)
Met Equalisation Credite and (Charges) 0 0 [53) (458)

Total Finance Costs 0 (201} {2,880 (,737)
Profit/{Loss) for the Year before Tax 36, 760 (69,822 4,065 {18,368)
Withhefding tames cn dividends and other investment income (175} 18} g {8
Capital Gaing Tax 0 0 0 ]

Profiti{Loss) for the Year after Tax 35,504 (69,828) 4,013 (18,376)
Increasel(Decraase) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations € 3650 € (69.828) £ 4073 E (18378

A zero balanice may reflect actual smounts rounding to less than ons thousand. All amecunts arise salely from continuing operations with the exception of the Dynamic Bord Fund
whech terminated on 29 September 2023

* The Company Total for financial year ended 31 December 20223 includes the results of the EM Fired Mansity Duration Hedged Furd which wan terminated during the financial
yoar arded 31 December 2022,

18 FIMCO SELECT FUNDS PLC
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PINCD US Dollar
Short-Term Floating
NAV Fund Company Total

fear Ended Year Ended Year Ended Year Ended
IN-Dec-2023  31Dec-2021 31-Dec-2023  31-Dec-2022*

S 40403 5 133,193 5 58049 § 207270

0 0 8 0
769 (5200 (130277)  (199,376)

0 0 14,366 64300

0 (18 3,947 304
7111 (459) 164705  (267.572)
0 0 319 20,403

7 9 2823 2,300

448,380 126,068 584,518 (172,371

0 0 {10,951} {15,185)
0 0 ] (604)
0 0 ] ]
(48} {44) (35) ]
{49} {44) {10,137) {15,860
0 0 431 BR3
149} {a4) {9, 708} {15177

448331 128,024 5714812 (187,548

(&0} 11,434 (167) 12,045)
(440,422 (131654) (446454 (1427600
0 0 7 (537

(440482 (133088)  (446394)  (145342)

7843 15,064) 128,418 (332 B30
0 0 (205} (1)
0 0 I ]
7.849 15,064) 128,114 (332,307

§ 7549 4 (5064) 5 128214 § (332,907

See Accompanying Notes Annual Report | 31 December 2023 19
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Statement of Changes in Net Assets

Euro Aggregate High
Dynamic Bond Fund Quality Fund
{Amounts in thousands] Period from Year Ended  YearEnded  Year Ended
01-Jan-2023 to  31-Dec-2022  30-Dec-2023  31-Dec-2022
19-5ep-2023
Net Assets at the Beginning of the Year £ 171,744 E 191,686 € 350,291 € 457,654
Froceeds from shares isswed 298 1.257 48,940 53,041
Proceeds from rehve;lmanral distributions [1} 0 il 1]
Payments on shares redeamed {171,663) {13,238) {B7,452) {95,063}
Hotional exchange rate adjustrnent 1] 0 0 1)
IncreasaiDecrease) in Net Assets Attributable to Redeemable Participating Shareholdars from Operations {319 (7.861} 21,05 136,341)
Het Assets at the End of the Year £ 0 E1744 € 341,794 € 350291
PFIMCO UK Income
Obbligazionario Prudente Fund Band Fund

{Amouns in thousands) Year Ended Year Erded YearEnded  Year Ended
3-Dec-2023  3-Dec-2022  31-Dec-2023  31-Dec-2022

Met Assets at the Beginning of the Year € 1,355,705 € 1773673 E 90570 F 149584
Frogeeds from shares issued 55,287 185,766 5,825 6,875
Proceeds from renvestment of distibutions 1] ] 3 1]
Payments on shares redeamed (543,503) (10338860  (42,707) {47513)
National exchange rate adjustment ] a 0 ]
InreasefDecrease) m Met Assets Attnbutable to Redeemable Particpating Shareholders from Qperatiens 36,594 (B9, 828) 4,073 {18,376}
Net Assets at the End of the Year € 904,103 € 1355725 £ 57764 E 90,570

A zerg balance may reflect actual amounts rounding b bess than one thousand.

*  The Company Total for financial year ended 31 December 2022 includes the results of the EM Foed Matunty Duration Hadged Fured which wars tenminated during the financial
year ended 31 December 2022,

30 PIMCO SELECT FUNDS PLC
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Eurcdallar High Multi-Asset Muslti-Asset
Quality Fund Allgcation Fund Strateqy Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended

31-Dec-2023 31-Dec-2022 F-Dec- 2023 31-Dec-2022 31-Dec-2023 I-Dec-2022

5 674581 § 755249 € 214953 € 135171 € 91,533 € 1195714

190,290 133,006 0 12,114 0 0
0 0 & 4 0 0
(147,306) (125,968) (80,227) {6,218) (23,0979 {9,147)
0 0 0 1] 0 0
32,143 [B7, T0B) 22,868 136,304) (2,142 {18, 904)

§ 740707 § BT45E1 € 157,504 € 214,953 € 65284 € 91523

PIMCO US Dollar
Shiort-Term Floating
HAV Fund Company Tatal
Year Ended Year Ended Year Endded Year Ended

3 -Dec-2023 3-Dec-2022 30-Dac-2023 3Dec-2022°

§ 7303062 S 1.026511 5 10450618 % 16099047

65,964,186 26,070,103 66,294,301 #6,4B7,604

437,793 130,135 437,797 130135

(65,305,285}  (59,918,613)  (B6,603,223)  [61,651461)

0 0 15,215 |2B1,794)

1849 {5,064} 128214 1332,907)

§ B33LE0S 5 7303062 5 10783432 % 10450618

See Accompanying Notes Annual Report | 31 December 2023 21
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1. GENERAL INFORMATION

Each of the funds (hereinafter referred 1o individually as @ “Fund”™ and
oollectivaly as the *Funds”) discussed in this repart is a sub-fund of the
FINICO Select Funds plc {the “Company™), an umbrella type open-ended
investment company with variable capital and with segregated liability
between Funds incorporated with fimited liability in Ireland under the
Companias Act 2014 with registration numbsr 480045 and authorised by
the Central Bank of Ireland (the "Central Bank®) pursuant 1o the European
Communities (Undertakings for Collective Investment in Transferable
Secunties) Regulations 2011 (5.0, Mo 352 of 2017), as amended (the "UCITS
Fegulations "), The Company is structured as an umbrella type company
comsisting of different Funds each comprising ene or more classes of shares,
More than one class of shares (" Class™) may, at the discretion of the Board
of Directors (the “Board” or "Directors”), be issued in relation to a Fund. A
separate portfofio of assets is maintained for each Fund and is invested in
accardance with the investment objectives and policies applicable ta such
Fund. Additional Funds may be created fram time to tima by the Board with
the prior written approval of the Central Bank, Additional Classes may be
created from time 1o time by the Board in accordance with the requirements
of the Central Bank. The Company was incorporated on 22 January 2010,

FIMICO Global Advisors {ireland) Limited {the “Manager™ ) is the manager to
the Company.

As provided for in the Prospectus of the Compary, Pacific Investment
Management Company LLC, FIMCO Eurcpe Ltd, and FIMCO Euraps GmbH
{each an “Imvestment Advisor™) have been appointed as investment advisor
tor varigus Funds of the Company,

In accordance wath the Prospectus of the Company, each Investment Advisor
inay delegate the discretonany investment management of the Funds 1o ane
of maore sub-irvestment advisors, subject to all applicable legal and
raqulatory requirements, Where an Investment Advisor is appointed 1o a
specific Fund, the investment Advisor has appainted each of the ather
Irvestment Advisors and PIMCO Asa Pre Ltd. a3 subarmestinent advisars in
respect of the pamiculas Fund or Funds,

The fees of each sub-imestment advisor so appointed shall be paid by the
Manager or by the Irvestment Advisars an behalf of the Manager, from the
Management fee,

The registered office of the Company is 78 Sir John Rogarson's Quay,
Pubdin 2, 002 HD3Z, Ireland,

2. SIGNIFICANT ACCOUNTING POLICIES

The followsng 5 2 summary of the ssgnificant accounting policies and
estimation techniques adopted by the Company and applied i the
preparation of these financial statemants:

() Basis of Preparation

The financial statements are prepared in aceardance with Financial Reparting
Standard 102 ("FRS 1027), “The Financial Reporting Standard applicable in
the United Kingdom and Republic of ireland ® issued by the Financial
Reporting Council, the Companies Act 2014 and the UCITS Regulations. The
financial staternents are prepared on a going concern basis for all Funds
eacept for the Dynamic Bond Fund, which trminated on 79 September 2023
and is consequently prepared on 3 non-going concern basis.

The information required to be included in the Statement of Total
Recognised Gains and Losses and a Reconciliation of Movements in
Shareholders Funds, is, in the opinion of the Directors, contained in the
Statement of Cperations and the Statement of Changes in Net Assets,

The Company has availed of the sxemption available to open-endad
investment funds that hold a substantial propostian of highly liquid and fair
valued immestments under Section T of FRS 102 and it not presenting a cash
flewe statement.

The financial statements are prepared under the historical cost convention as

modified by the revaluation of financial assets and lisbilities held at fair
value through prafit or koss.

54 PIMCO SELECT FUNDS FLC

The Company maintains separate acoounts for each Fund. Shares are issued
by the Company and allccated to whichever Fund is selected by the
shareholder, The proceeds of issue and the income arising thereon are
credited to each Class of each Fund in propartion to the tatal valuation of
each Class. Upon redempition, shareholders 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 frish
Company law, are presented in L5, Dollar, which is the primary economic
emvironment of the Company, All @mounts are in L5, Doflar unless
otherwise indicated. The financial statements of the indrvidual Funds are
translated into LS. Dollar and accemulated for preparation of the
Company's financial stataments.

The Company’s Statement of Assets and Liabilities is transtated using
enchange rates at the financial year end and the Company’s Statement of
Operations and Staterment of Changes in Net Assets are translated at an
average rate (as an appeeximate of actual rates) aver the financial year for
inclusion in the Company's financial statements.

The curtency gam or loss an the conversion 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 included in the Compary's Statement of Changes in Net Assets.
This translation adjustment does not impact the net assets allocated 1o the
indvidual Funds.

All amounts have been rounded to the nearest thousand, unless otherwise
indicated. A zero balance may reflect actual amounts rounding 1o less than
one thousand. The Schedule of Investments of certain Funds may hold
transferable securities displaying both a nil par vatue and nil fair valee when
the actual par value and fair value amounts are rounded to the

mearest thousand.

(b} Determination of Net Asset Value

The Het Asset Value {the "NAV") of each Fund andfor each Class will be
calculated as of the close of regular rading on each Dealing Day as
disclosed in the Company's most recent Prospectus or the

relevant supplement,

The Company has chosen to apply the recognition and measursment
prowisions of International Accounting Standard {"1A5") 39 Financral
Instruments: Recognition and Measurement, and the disclasure and
prasentation requirements of FRS 102 1o account for its financial
instruments. In accordance with 1AS 39, Fund securities and other assets are
walued ar the mid or last waded price on the 31 December 2023 10
determine the Met Assets Attributable 1o Redeemable Participating
Shareholdess ("Net Asse1s”).

{c) Securities Transactions and Investment Income

Securities ransactions are recorded s of the trade date for financal
repoeting purposes. Securities purchased or sold on a when-issued or
delayed-delivery basis may be settled beyond a standard settlement period
fior the seeurity after the rade date. Realised gains and losses fram securities
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-dwvidend date may have passed, which are recorded as seon as
the Fund is informed of the ex-diadend date. Interest income, adjustad for
the accretion of discounts and amortisation of premiums, is recorded on the
accrual basis from settiement date and calculated using an effective interest
methedology, with the exception of securities with a forward starting
effective date, where interest income is recorded on the accrea! basis from
effective date, For convertible securities, premiums attributable to the
conversion feature are not amortised, Paydown gains (losses) on mortgage-
related and other asset-backed secunities, if any, are recarded as
companents of interest income on the Statement of Operations.

Debt obligations may be placed on nan-accrual status and related interest
incame may be reduced by ceasing curment acensals and writing off intarest
raceivable when the collection of all or a portion of interest has become
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doubtful based on the consistently applied procedures. A debt ciligation is
rernoyed from non-acomial sEatus when the iSsUer resumes interest payments
or when collectability of interest & probable,

Imcaome i accountad for gross of any nan-reclaimablafirecoverabla
withholding taxes and net of any tax credits, The withholding tax & shawn
separately in the Statement of Operations, The Funds may be subject ta
taes imposed by certain countries on capital gains on the sale
investrments. Capital gains taxes are acccunted for on an acorals bagic and
are shawn separately in the Statement of Operations.,

{d} Multi-Class Allocations and Hedge Share Classes

Fach Class of a Fund offered by the Company has equal rights, unless
otherwise specified, to assets and voting privileges (except that shareholders
of & Class have exclusive vating rights reganding 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), Accemulation Shares
{shares which accumulate income) and Income Il Shares (shares which seek
to distribute an enhanced yield), The mulbtiple Class structure pemits an
imvesior to choose the methed of purchasing shares that s most bensficial to
the shareholder, gven the amount of the purchase, the length of time the
shareholder expects to hold the shares, and other arcumstances. Where
there are shares of a different Class or typ= in ksue, the NAV per share
arnongst Classes may differ to reflect the fact that incame has been
accumulated or destribated, or may have differing fees and expenses,
Realised and unrealised capital gains and losses of each Fund are allacated
daily 10 each Class of shares based on the relative net assets of sach Class of
the respective Fund,

With respect to the hedged share classes (the “Hedged Classes”), the
Company intends to hedge against movements of the cumency
denominations of the Hedged Classes versus other currencies subject to the
requlations and interpretations promulgated by the Central Bank from time
to time, The Hedged Classes shall not be leveraged as a result of thess
transactions, While the Company will attempt to hedge currency nisk, there
can be no guarantee that it will be successful in doing so, Hedaing
transactions will be clearly attributable 1o a specific Class. All costs and
gamaf{lasses) of such hedging transactions shall substantially limit
shareholders in the relevant Hedged Class from benefiting if the

Class curency falks against the functional currency andlor the currency in
whech some or all of the assets of the selevant Fund are denominated in and
hedged 1o other currancies,

(&) Foreign Currency Transactions

The financial statements of each Fund are presented using the cumency of
the primary economic ervingnment in which it operates ithe “functional
cumency”). The Funds in the Company have the same functional and
presentation Currency,

The Comparny totals of the Funds, requied under Inth Company law, are
presented in U5, Dollars.

The fair values of foreign securities, currency heldings and other assets and
lizbilities are translated into the functional currency of each Fund based on
the current exchange rates for each business day. Flectuations in the value of
cumency holdings and other 2ssets and Babilities resulting from changes in
exchange rates are recorded as unrealised gains or kesses on

foreign cumencies,

The unrealised gains or losses arising from the translation of securities
denorminated in a foreign currency are included in Met change in unrealised
appreciationt{depreciation) on transferable securities, investment funds,
repurchase agreements and deposits with credit institutions and unrealised
gams or bosses arising from the translation of financial derivative instruments
denominated in a foreign currency are included in Met change in unrealised
appreciationi{depreciation) on financial dervative instruments in the
Statement of Operations.

Cumency gains and lasses ansing fram sale of securities denominated ina
fareign cumency are included m Met realised gain/(loss) on transferable
sacurities, irvestment funds, repurchase agreements and depasits with credit
institutions and cutrency gaing of losses ansing from the <ale of finandal
derivative instruments dencminated in a foreign cutrency are included in Net
tealised gaind(loss) on financial dermvative indtruments in the Statement

of Operations,

Realised gains and losses arising between the ransaction and sertlement
dates on purchases and sabes of foreign currency denominated securities and
financial dervative instrements are included i Met realised gaind(loss) on
fareign currency in the Statement of Operations,

Certain Funds having a Hedged Class enter into foresard foreign currency
contracts designed to offset the effect of hedging at the Fund level in order
to keave the functional currency (the “Hedged Classes™) with an exposure to
currencies other than the functional cumency,

if) Transaction Costs

Transaction costs are costs incurred to acquire financial assets and liabilies
at fair value through profit or loss. They include fees and commissions paid
to agents, advisors, brokers. and dealers. Transaction costs are included on
the Statement of Operations within Net realised gaind{loss) and Het change
in unrealised apprecationfdepreciation) on transerable tecurities,
investment funds, repurchase agreements and deposits with credit
institutions and het realised gainfloss) and Met change in unrealised
appreciation/{depreciation) on financial darvative instruments. For fixed
income securities and certain dervatives, ransaction costs are not separately
identifiable from the purchase price of the security and therefore cannot be
disclosed separately.

(g} Equalisation

The Company follows the accounting practice known as income
equalisation. The income equalisation adjustment ensures income distributed
to the shareholders investing in the Income and Income | share classes is in
propartion to the time of ownership in the detribution period. A sum equal
to that part of the issued price per share which reflects net income (if any)
accriged but undistributed up to the date of issue of the shares will be
deemed 1o be an equalisation payment and treated as repaid to the rebevant
shareholder on (i the redemption of such shares prior to the payment of the
first dnadend thereon or (i) the payment of the first dividend to which the
shareholder was entitled in the same accounting period as that in which the
shares are ssued. The payment of any dwvidends subsequent o the payment
of the first dwvidend thereon ar the redemption of such shares subsequent to
the payment of the first dovadend will be deemed to include net income (if
any) acerued but unpaid up to the date of the relevant redemption or
declaration of dwidend.

(h} Critical Accounting Estimates and Judgments

The preparation of the finanoal statements in conformity with FRS 102
requeres the Directass to make judgments, estimates and assumptions that
effect the application of accounting policies and the reported amounts of
assets, ligbilites, income and expensas, Actual results may differ from these
estimates. Estimates ard underlying assumptions are reviewed on an
onigoing basis. Revtiond to accounting estimates aré recognised in the
peniad in which the estimates are revised and in any future periods affected.

(i} Swing Pricing

Swiey pricing can be employed as an effective mechanism 1o pratect
shareholders against the effects of dilution which may ccour as a result of
highet transaction related costs asseciated with significant net inflaws er
outflows. In accardance with the Articles of Assodation, the underlying
securities of @ Fund that are listed or dealt in on a regulated market are
typically valued and priced at the mid of last waded price at the close, but
theese securities are traded using bid and offer prices. The wider the spreads
bemm these bid and offer prices, the higher the impact on the valuation of
a Fund,

Swing pricng is implemented by moving the MAV per share up or down by a
Swing Factor depending on the direction of net cash flows. for a particular
Fumd. Swing Factor is the amount, as determined by the Directors, by which
the NAY per share may be adjusted upwards or downwards in ordar to take
account of dealing, transaction related costs (such as fiscal and ather costs
and charges) which would be payable on 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 kevel may be
increased up to 5% to protect the interasts of the shareholders. This
adjustad NAY will then be applied to any subseriptions or rademptions which
are received on the relevant Dealing Day. Significant net inflows will cause
an upward swing in the NAV per share, significant et eutflows a downward
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swing. Swing pricing is implemented by the Company when net cash flows
exceed a pre-determined thresheld set by the Directess, beyond which the
Directors believe the amount of dilution cawsed by transaction related costs
could be material to a Fund.

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

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

31 December 2023 and 31 December 2023, swing pricing was not applied
to any of the Funds.

3. INVESTMENTS AT FAIR VALUE AND FAIR
VALUE HIERARCHY

This category has two sub-categanes: financial assets and liabilities
designated by managemaent at fair value thiough profit or loss at inception,
and those held for wrading. Financial assets and habilities dessgnated at fair
value through peofit or boss at inception ane finandial instruments that ase
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 dooumented
investment strateqy. Financial assets o liabilities held for trading are
acquired or incurred principally 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 the Investment Advisors (or “FIMCO") and the
Board of Directoss {the “Board ") to evaluate the information about these
financial assets and lizbilities on a fair value basis together with ather
refated financial information.

Gains and losses ansing from changes in the fair value of financial assets
and liabilities at fair value through peofit or loss are included on the
Statement of Operations in the financial year in which they arnise,

Fund secunities and other assets for which market quotes are readily
available are valued at fair value, Fair value is generally determined on the
basis of official dlosing prices or the fast reparted sales prices, o if no sales
are reparted, based on quotes ohrained from established market makers or
prices (intluding evaluated prices) supplied by the Fund’s approved pricing
sarvices, gquotation reparting gystems and athes third-party sources (fogether,
“Pricing Services”).

Irwestments initially valued in currencies ather than the functisnal currency
of the Fund are corverted uging exchange rates obtained from Piicing
Senvices. As a result, the MAV of the Fund's shares may be affected by
changes in the value of curmencies in relation to the Fund's functional
currency. The value of securities traded in foreign markets or denaminated in
cutrencies other than the Fund's functional curency may be affected
siqnificantly an a day that the relevant stock exchange is closed and the NAV
may change on days when an investor is not able to purchase, redeem or
exchange shares.

If the valie of a security that is solely traded on a foreign exchange has
materially changed after the close of the security’s primary exchange or
paincipal market but before the close of the dealing day, the security will be
valued at fair value based on procedures established and approved by the
Board. Securities that do not trade when a Fund is open are also valued at
fair value. A Fund may determine the fair vatue of investments based on
information provided by Pacing Senvices and other third party vendors, which
may recommend fair value prices or adjustments with reference to ather
secunities, indices or assets. In considering whether fair value pricing is
required and in detemmining far valess, a Fund may, among other things,
consider signaficant events (which may be considered to include changes in
the value of securities or securities indices) that occur after the dose of the
relevant market and before the cloge of the dealing day. A Fund may utilise
modelling tools prowided by third party vendors te determine fair values of
securities impacted by significant events. Foseign exchanges may permit
trading in forsign securities on days when the Campany is not epen for
busenass, which may result in a Fund's portfalio of investments being
affected when the Fund is unable to buy or sell shares, A Fund have retained
Piicing Services i assist in determining the fair value of foresgn securities.
This service utilises statistics and programmes baged en histarical
performance of markets and other econaemic data to assist in making fair
value estimates. Fair value estimates used by & Fund for foresan securities

36 PIMCO SELECT FUNDS FLC

may differ from the value realised from the sale of those securities and the
difference could be materia! to the financial statements, Fair value pricing
may require subjective determinations about the value of a security or ather
asset, and fair values vsed to determing a Fund's NAY may differ from
quoted or published prices, or from prices that are used by others, for the
same investments. In addition, the use of fair value pricing may not always
result in adjustments to the peices of securities or other assets held by

a Fund

(b} Fair Value Hierarchy

The Company is required to disclose the fair value higrarchy in which fais
wirlue measurermnents ane categorised for assets and liabilities. The disclosures
are based on a three-level fair value hierarchy for the inputs used in
valuation techniques to measure fair value,

Fair value is defined as the amount for which an asset could be exchangad, a
Irabulity settled, or an equity instrument granted could be exchanged,
between knowledgeable, willng parties in an arm’s length transaction,
Disclosure of a fair value hisrarchy i required separately for each major
category of assets and lizhilitses that segregates fair value measurements
irite devels {Levels 1, 2, and 3) The anpits or methadebogy used for valuing
securithes are not necessanily an indication of the risk associated with
irvesting in those securities, Levels 1, 2, and 3 of the fai value hierarchy are
defined as follows:

* Level 1 — Quoted prices in active markets of exchanges for identical
assets and liabilies.

o Level ] —Significant ather obsenvable inputs, which may include, but
are not limited to, quoted prices for similar assets or liabilities in markets
that are active, quoted prices for identical or similar assets of liabilities in
markets that are not active, inputs other than quoted prices that are
obsenvable for the assets or liabilities (swch as interest rates, yield cures,
volatifities, prepayment speeds, loss severities, credit risks and default
rates) or other market corroborated 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 intlude assumptions made by the Board or persons
acting at their direction that are used in determining the fair value
of investments,

(¢} Valuation Techniques and the Fair Value Hierarchy

The vafuation methads (o “tachniques”) and significant inputs used in
determining the fair values of financial instruments classified as Level 1 and
Level 2 of the fair value hierarchy are as follows:

Fixed income securities including corporate, convertible and municipal bonds
and notes, U.5. government agencies, U.5. treasury obligations, sovereign
issuas, bank loans, convertible preferred securities, non-U.5. bands, and
shont-term debt imstruments (such as commercial paper, time deposits, and
certificates of deposit) are normally valued on the bass of quotes obsained
from brokers and dealers or by Pricing Sernices that use broker-dealer
quotations, reparted trades or valuation estimates from their intermal pricing
madels, The Prcing Senvices’ internal madels use nputs that are observable
such as issuer details, interest rates, yield cunves, prepayment spoeds, cradit
risks'spreads, default rates and quoted prices for similar assets. Securities
thiat use simdar valuation techneques and inputs a3 described above are
cateqarised as Level 2 of the fair value hierarchy.

Fieed income securities purchased on a delayed-delvery basis or as a
repurchase commitment in a sale-buyback transaction or in a reverse
repurchase transactions are marked to market daily until settlement at the
forward sattlemant date and are categorised as Level 7 of the fair

value hierarchy,

Mamge-relar-ed and asset-backed securies are usually issued as separate
tranches, or classes, of securities within each deal. These securities are also
rearmally valued by Pricing Services that use broker-dealer guotations,
reported trades of valuation estimates from their internal pricing models. The
pricing models for these securities usually consider Haﬂ(hbh\'é? attributes,
current market data, estimated cash flows and market-based yield spreads
for each tranche, and incorporate deal collateral performance, as available,
Mortgage-related and asset-backed securities that use similar valuation
technigiees and inputs as described above are categorised as Level 2 of the
fair value hiesarchy,
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Comman stocks, ETFs, exchange-traded notes and financial derivative
instrsments, such as futures contracts, rights and warrants, o options on
futures that are traded on a national securities exchange, are stated at the
last reported sale or settlement price on the day of valuation. To the extent
these securities are actively raded and valuation adjustments are not
applied, they are categorised as Level 1 of the fair value hierarchy.

Valuation adjustments may be applied to certain securities that are solaly
traded on a foreign exchange to account for the market movement between
the close of the foreign market and the Mew York Stock Exchange {“NYSET)
dose. These securities are valued using Pricing Senices that consader the
comalation of the trading pattems of the foreign security to the intraday
tiading in U5, markets for mvestmants, Secunities using thess valuation
adpstments are categorised as Level 7 of the fair value hiesarchy, Prefered
sacunities and othar equities traded on inactive marksts or valued by
reference 1o similar instruments are also categorised as Level 2 of the fai
walue hieranchy.

Valuation adjustments may be applied to certain exchange traded futures
and options to account for market mevement between the exchange
settlement and the NYSE close. These securities are valued using quotes
cbtained from a quotation reporting system, estabfished market makers o
Pricing Services. Financial derivatives using these valuation adjustments are
categorised as Level 2 of the fair value hierarchy.

Irwestments in registered open-end investment companies (other than ETFs)
will be valued based upon the NAVs of such investments and are categosised
as Level 1 of the fair value hierarchy. Imestments in unregistered open-end
investment companies will be caloulated based upon the NAYS of such
investments and are considered Level T provided that the NAVs are
obsenvable, caloulated daily and are the value at which bath purchases and
sales will b2 conducted.

Orver-the-gounter Ainancial dervative instruments, such a3 forward Faresgn
Cutrency contracts, options contracts, or swap agresments, denve their value
fram underlying asset prices, indices, reference rates, and ather mputs or a
combination of thesa factors. These contraces are nomally valued on the
basis of braker-dealer quatations o Pricing Senvices. Depending an the
product and the terms of the transaction, the valus of the demvative
contracts can be estimated by Pricing Services using a series of inputs that
are ghaerved from actively quoted markets such as issuer details, indices,
spreads, intergst rates, curves, dinadends and exchange rates, Denvatives
that use simitar valuation techniques and inputs as described above are
categorised as Level 2 of the fair value hierarchy.

Equity exchange-traded options and over the counter financial derivative
instrements, such as forward foreign currency contracts and options
contracts derive their value from underlying asset prices, indices, eference
rates, and other inputs or a combination of these factors. These contracts are
normally valued on the basis of quotes obtained from a quotation reparting
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 dervative instruments can be valued by Pricing Services
wsing a series of techniques, including ssmulation pricing models, The pricing
models use inputs that are observed from actively quoted markets such &
quoted prices, issuer details, indices, bidfask spreads, interest rates, impleed
wvolatiites, yield curves, dwidends and exchange rates, Financial dervative
instrisments that use similar valuation technigues and inputs as described
ahove are cateqorised as Level 2 of the fair value hierarchy.

Centrally cleared swaps and over-the-counter swaps derive their value from
underlymng asset prces, indices, reference rates, and other inputs or a
combination of these factors. They are valued using a broker-deales bid
quatation of on market-hased prices provided by Pricing Services {normally
determined as of the N'YSE Close), Centrally clsared swaps and
ener-the-counter swaps can be valued by Pricing Services using a series of
techriques, including simulation pricing models. The pricing models may use
inputs that are chsemved from actively quoted markets such as the overnight
index swap rate, LIBOR forward rate, interest rates, yield cunves and credit
spreads. These securities are categorised as Leved 7 of the fair value
haerarchy.

Level 3 trading assets and trading liabilities, at fair value When 2
fair valuation methed is applied by FIMCQ that uses significant unobsenable

inputs, investments will be priced by a method that the Board or persans
acting at their direction beliewe reflects fair value and are categorised as
Level 3 of the fair value hierarchy. The valuation techniques and significant
inputs used in determining the fair values of Fund assets and financial
instruments classsfied s Level 3 of the faw value hierarchy are as follows:

Fromy pricing procedures set the base price of a fixed income security and
subsequently adjust the price proportionally to fair value changes of a
pre-determined security deemed to be comparable in duration, generally 2
115, Treasury or sovereign note based on country of issuance, The base price
may be a broker-dealer quote, transaction price, or an intemal value as
dermved by analysis of market data. The base price of the security may be
reset on @ periodic basis based on the availability of market data and
procedures approved by the Valuation Oversight Committee, Significant
changes wn the unchsenvable inputs of the proxy pacing process (the base
price} would result in direct and proportional changes in the fair value of
the security. These securities are categorised as Level 3 of the fair

value higrarchy.

If thard-paity evaluated vendor pricing is not available or not deemed 10 be
indicative of fair value, the Investmant Adviser may elect to obtain Brokes
Quates directly from the broker-dealer or passed through from a thisd-pany
vendar. In the event that fair value is based upon a single sourced Broker
Quote, these securities are categonised as Level 3 of the fair value hierarchy,
Broker Quotes are typically received from established market participants.
Although independently recemved, the Imestment Adviser does not have the
transparency to view the underlying inputs which support the market
quotation, Significant changes in the Broker Quote would have direct and
proportional changes in the fair value of the security.

Expected recovery waluation estimates that the fair value of an existing asset
can be recovered, net of any liability. Significant changes in the unobsenable
inputs would result in direct and proportional changes in the fair value of
the security. These securities are categorised as Level 3 of the fair

value hierarchy.

Reference instrument valuation estimates fair value by utilising the
correfation of the security to one or more broad-based securities, markat
indices, andfar ather finanaal instruments, whose pacmg information is
readily available, Unobservable inputs may include thase wsed in algorithm
formulas based on percentage change in the reference instruments andior
weights of each reference instrument. Significant changes in the
unobservable inputs would result in direct and propartional changes in the
fair value of the security, These securities are categorised as Level 3 of the
fait value hisrarchy.

Sham-tarm debt imstruments (such as commerncial paper, ime depodits, and
certificates of depasit} having a remaining matwity of 60 days of less may be
walued at amortised cost, so lang as the amarised cost value of such shan-
taren debit instruments is approximately the same as the fair value of the
instrument as determined withaut the use of amertised eost valuation. These
securites are categorised s Level 2 or Level 3 of the fair value hierarchy
depending on the source of the base price.

4. SECURITIES AND OTHER INVESTMENTS

{a) Cash

Cash is valuad a1 face value with interest accrued, where applicable. All cash
at bank balances are held esther by State Street Bank and Trust Co, or
directly with a sub-depositary.

(b} Investments in Central Funds

Certain Funds may alse invest in the PIMCO US Dallar Shon-Term Floating
WAV Furd, a Fund of the Camgany, in connection with their cath
mianagement activities, The main investments of the PIMCO US Dallar Short-
Term Floating MAW Fund are money market instruments and shart maturity
fined income instruments. The PIMCO US Dollar Short-Term Floating NAY
Fund may incur expenses related to its investment activities, but the Funds
only invest in the 2 Class and thus no Management Fees are incurred.

{c} Investments in Securities

The Funds may utilse the irvestments and strategies described below 1o the
extent permitted by the Funds' imvestment palices.
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Delayed-Delivery Transactions Certain Funds may purchase or sell
secunities on a delayed-delivery basis. These transactions invahve
commitment by a Fund to purchase or sell secusities for a predetermined
paice of yield, with payment and deliveny taking place beyond the customary
settlement period. When defayed-delivery transactions 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 & secuity an a delayed-delivery basis, a Fund assumes the rights
and risks of ownership of the secunty, including the risk of price and yield
fluctuations, and takes such fluctuations into account when determining its
WAWs. & Fund may dispose of or renegotiate a delayed-delwery 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
particspate in future gains and lnsses with respect to the security.

Exchange-Traded Funds Cartain Funds may invest m exchange-traded
funds {"ETFs"), which typically are index-based investiment companies that
heold substantially all of their 2ssets in securities represanting thedr specific
indes, but may also be actvely-maraged investment companies. Shares of
ETFs trade throughout the day on an exchange and represent an investment
in a portfolin of secunties and assets, As a shareholder of anather
investment compary, a Fund weuld bear its pro4ata portion of the other
investment company's expenses, including advisary fees, in addition to the
expanses 4 Fund bears directly in connection with 15 own operations.

Inflation-Indexed Bonds Certain Funds may imvest in mflaton-indexed
bends which are fieed income securities whese principal value is periodically
adjusted to the rate of inflation, The interest rate on these bonds is genesally
fimed at issuance at a rate lower than typical bonds. Over the life of an
inflation-indexed bond, howeser, intesest will be paid based on a principal
value, which is adjusted for inflation. Any increase or decrease in the
principal amount of an inflation-indexed band will be inclieded as intenest
income on the Statement of Operations, even though investars do not
recenve their principal until matunity, Repayment of the original bond
principal upon maturity (as adjusted for inflation) is quaranteed in the case
of certain inflation-indexed bonds. For bonds that do not provide a similar
guarantes, the adjusted prncipal vakue of the bond repaid at maturity may
b= less than the ariginal principal,

Loan Participations and Assignments Certain Funds may invest in direct
dabt instruments which are interests in amounts owed to lenders or landing
syndicates by corporate, governmental, or other borrowers. & Fund’s
investments in loans may be an the form of particpations in loans or
assignments of all or & partion of loans from third parties. A loan is often
administered by a bank or other financial institution {the “lender ") that acts
a5 agent for all holders. The agent administers the terms of the loan, as
specified m the loan agreement. A Fund may invest in multiple series of
tranches of a laan, which may have varying terms and cany different
associated risks. When a Fund purchases assignments fram lenders it
acquires direct rights against the bariower of the loans. These leans may
include participations in “beidge loans”, which are loans taken out by
bonrgwers for a short period (typically less tham one year) pending
arrangement of more permanent financing theough, for example, the
issuance of bands, frequently high yield bonds issued for the

puipace of acquisitions,

The types of loans and related investments in which a Fund may invest
include, among others, senior loans, subardinated loans (including second
lien loans, B-Motes and mezzaning loans), whole loans, commercial real
estate ard other commercial knans and structured loans. In the case of
subordinated bnans, there may be significant indebtedness ranking ahead of
the borrewer's obligation to the holder of such a lean, including in the event
of the borrower’s insofvency, Mezzanine loans are typically secured by a
pledge of an equity interest in the mortgage bomower that owns the real
estate rather than an intersst in a mortgage,

Investments in loans may include unfunded loan commitments, which are
centractual obligations for funding, Unfundad loan commitments may
include revolving credit facilities, which may chligate the Funds to supply
additional cash 1o the barrower on demand, Unfunded loan commitments
represent a future obligation in full, even though a percentags of the
committzd amount may not be utilised by the borrowes, When investing in a
loan participation, 3 Fund has the right to recewe payments of principal,
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interest and any feas to which it is entitled only from the lender selling the
lnan agreement and only upon receipt of payments by the lender from the
borrower. & Fund may receive a commitment fee based on the undrawn
paortion of the undedying line of credit portion of a floating rate loan. In
certain circumstances, a Fund may recenve a penalty fee upon the
prepayment of a flaating rate loan by a bormower, Fees eamed or paid are
recorded as @ compaonent of interest income o interest expense, respectively,
on the Statement of Operations,

As of 31 December 2023 and 31 December 2077, the Funds had no
unfunded loan commitments outstanding.

Martgage-Related and Other Asset-Backed Securities Certain 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, Mortgags related securities are created
from pools of residential or commerdial maorgage foans, indluding mortgage
Ioars made by savings and loan institutions, mortgage bankers, commercial
banks and others. These securities provede a monthly payment which
consists of bath interest and principal. Interest may be determined by fixed
or adjustable rates. The rate of prepayments an urdedying mortgages will
affect the price and velatiity of a mortgage related security, and may have
the effect of charening 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-govemmental issuers, incleding government-sponsored
corporations, may be suppared by various forms of insurance or quarantees,
bust there can be no assurance that private inSUTers or guaranions can meet
their obligations under the insurance policies or quarantes arrangements.
Many of the risks of investing in mortgage related secunties secured by
commercial mortgage loans reflect the effects of lacal and other econamic
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 liquid and may exhibit greater price volatility than
other types of mortgags related or other assat-backed securities, Other
asset-backed secunties are created from many types of assets, mcleding auto
lpans, accounts receivable, such as oredit card receivables and hospital
atcount receivablas, home equity loans, student loans, boat loans, mobde
home loans, recreational vehicle koans, manufactured housing loans, aircralt
leases, computer leases and syndicated bank loams.

Collateralised Debt Obligations {"C00s") include Collateralized Bond
Ohligations ("CBOs™), Collateralised Loan Obligations (TCLOs™) and ather
similarly structured seeurities. CBOs and CLOS are types of asset-backed
securities. A CBO Is a trust which is backed by a diversified pool of high risk,
below investment grade fixed income securnties. A CLO i a trust typécally
collateralised by a pool of loans, which may inchude, amang others, domestic
and Foreign seniar secued lnar, senice unsecured boans, and subsedinate
corporate loans, including loans that may be rated below investiment grade
af equivalent uncated baans. The risks of an irvestment in a CDO depend
largely on the type of the collateral securities and the class of the CBO in
which the Fund irwests. CBOs, CLOs and ather CDOs carry additional risks
including, but mat limited e, (i) the possibility that distibutions fram
collateral securities will not be adequate to make intesest of other payments,
{ii) the quatity of the callateral may dedline in value or default, (il a Fund
may irvest in CBOs, CLOs, of other CDOs that are subordinate to other
classes, and (iv) the complex strecture 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 collateralised by whole mortgage boans or private
martgage bonds and dvided inte classes, CMOs are structured into multiple
classes, often referred to as “tranches”, with each class beanng a different
stated maturity and entitled to a different schedule for payments of principal
and interest, induding prapayments. CMOs may be less liquid and may
exhibit greater price wolatility than other types of mortgage related or asset-
backed secunties.

Stripped Mortgage-Backed Securities {"SMES") are demvative multi-

tlags monigage securities. SMBS are wsually structured with twa classes that
receive different propartions of the interest and principal distributions on a
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pool of mormgage assets. An SMBES will have one class that will receive all of
the interest (the interest-only or “10° dass), while the other class will receive
the entire principal {the prinapal-onky or "PO" dass). Payments receaved for
105 are included in interest income on the Statement of Operations, Because
no principal will be received at the maturity of an I0, adjustments are made
to the cost of the secuvity on 2 monthly basis until maturty, These
adpustments are included in interest income on the Statement of Operations,
Fayments received for POs are treated as reductions to the cost and par
walue of the securities,

Payment In-Kind Securities Certain Funds may invest in payment in-kind
sacurities [TPIKS"). PlKs may give the issuer the option at each interest
payment date of making interest paymeants in either cash andfor additional
dabt securities, Those addiional debit secunties usually have the same teams,
including maturity dates and interest rates, and associated risks as the
oigingl bonds. The daily market quotations of the orginal bonde may
indlude the accrued interest {referred to as a “dirty price” ) which 15 reflected
a5 a component of Financial Assets at fair value through profit or loss on
Transferable Securities on the Statement of Assets and Liab¥ites.

Securities issued by U.%, Government Agencies or Government-
Sponsored Enterprises Cenain Funds may invest in securities of U.5,
Government agencies or gavernment-spansared enterprises, U5,
Government secunties are obligations of and, in certain cases, guaranteed
by, the U5, Government, its agencies or mstrumentalities, Some U5,
Government securties, such as Treasury bills, notes and bonds, and
secunties quarantesd by the Government Mational Mortgage Assoaation
{"GNMA™ or "Ginnie Mae”), are supported by the full faith and credit of the
1.5, Government; others, such as thase of the Federal Home Loan Banks, are
supparted by the right of the issuer o borow fram the U.5, Departmant of
the Treasury (the "5, Treasury™); and others, such as those of the Federal
National kamgage Association {"FNMA™ or “Fannie Mae™), are supparted
by the discretionary autharity of the U8, Gowernment to purchase the
agency’s obligations, L5, Government secunties may include 2ero coupan
securities. Zero coupon secunties do nat diswribute interest on a current basis
and tend to be sulbject to a greater risk than interest-paying securities.

Government-related guarantors (e, not backed by the full faith and credit
of the L5, Government) include FNMA and the Federal Home Loan
Mortgage Corparation {“FHLMC® or “Freddie Mac™). FNMA is a
govermment-sponsored corporation, FMMA purchases corventional .g., not
insuged or quaranteed by any govemment agency) residential mortgages
from a list of approved seller servicers which indude state and federally
chartered savings and loan associations, mutual savings banks, commercial
banks and credit unions and morigage bankers, Pass-through securities
issued by FMMA are guaranteed as to imely payment of principal and
interest by FNL, but are not backed by the full farth and credit of the U5,
Government, FHLMC issues Particpation Certificates {"FCs”), which are
pass-through secunties, each representing an undiided interest in a pool of
rasidential mortgages, FHLMC guarantees the timely payment of interest and
ultimate collection of principal, but PCs are not backed by the full faith and
oredit of the U5, Government,

Ir Jurse 2019, FNBMA and FHLMC started issuing Uniform Martgage-Backed
Securities in place of their current offerings of TBA-eligible securities {the
“Smngle Security Initiative” ). The Single Security Initiative seeks 1o support
the everall Hguidity of the TBA market and aligns the characteristics of
FrMA and FHLMC certificates. The effects that the Single Security Initiative
may have on the market for TBA and ether mongage-backed securities

are uncertain.

Roll-timing strateqies can be sed where the Fund seeks to extend the
expuation or maturity of a pasition such as a To B Announced {"TBA™)
sacurity on an underlying asset, by closing cut the pasition befors expiration
and opening 2 new position with respect to the same underlying asset with a
later expiration date, TEA secunties purchaged or sold are reflected on the
Statement of Assets and Liabiities as an asset or liability, respectively,

Real Estate Investment Trusts {"RETs") Cerain Funds may mvest in
REITs, which are poaled imvestment vehicles that own, and typically aparats,
income-producing real estate. If a REIT meets certain requirements, including
distributing to shareholders substantially all of its taxable income (ather than
et capital gains), then it is not taxed on the income distnbuted to

shareholders. Distributions recesved from REITs may be charactenised as
income, capital gain or 2 return of capital. A return of capital & recorded by
the Fund as a reduction to the cost basis of its investment in the REIT. REITs
are subject to management fees and other expenses, and so to the extent
the Funds that invest in REITs, the Funds will bear their propartionate share
of the costs of the REITS operations,

Restricted Sacurities Certain Funds may invest in secufities that are
subject to leqal or contractual restrictions on resale and may generally be
sold privately, but are required to be reqistered or exempted from such
registration before being sold to the public. Private placement securities are
generally considered to be restricted. Disposal of restricted securities may
imvolve time-consuming negotiations and expenses, and prompt sale at an
acceprable price may be difficult 1o achieve. Restricted securities held by the
Funds at 31 December 2023 are disclosed in the Motes to Schedule of
Investmenits,

Perpetual Bonds Certain Funds may invest in perpetual bonds which are
fixed income securities with no maturity date but pay a coupon in perpetuity
{with no specified ending or maturity date), Unlike typical foced income
securities, there is no obligation for perpetual bonds to repay principal. The
coupon payments, however, are mandatory. While perpetual bonds have no
maturity date, they may have a callable date in which the perpetuity is
eliminated and the issuer may return the principal receved on the speafied
call date, Additionally, a perpetual bond may have additional features, such
&1 interest rate inoreases at periodic dates o an ingrease asof 3
predetermined pamt in the future.

5. BORROWINGS AND OTHER FINANCING TRANSACTIONS

The Funds may enter into the bormpwangs and other financing transactions
described below to the extent permitted by the Funds” investment policies,

The following dssclosures contain information on the Funds' ability to fend or
borrow cash or securities to the under the relevant Central Bank requlations
and Prospectus, extent permitted by the investment objectives and polices of
the Funds and subject to the limits set down by the Central Bank {rom time
to time and 1o the provisions of the Prospectus, which may be viewed as
borewing or financing transactions by the Funds. The location of these
instruments in the Funds’ financial statements is described below:

{a) Repurchase Agreements

Certain Funds may engage in repurchase agreements. Under the tems of a
typical repurchase agreement, a Fund takes possession of an underying debt
obligation {"collateral™) subject to an obligation of the seller to repurchase,
and a Fund 1o resell, the obligation at an agreed-upan price and time, In an
open maturity repurchase agreement, there is na pre-determined repurchase
date and the agreemsnt can be terminated by the Fund or counterparty at
any time. The underlying securities for all repurchase agreements are held by
a Fund's custodian or dessgnated subsustodians (in the case of n-party
repurchase agresments) and in certain instances will remain in custody with
the counterparty. The fair valus of the coflateral must be equal to or exceed
the total ameunt of the repurchase obligations, including merest,
Repurchase agreements, mcheding accrued mterest, are mcluded an the
Statement of Assets and Liabilities. Interest earned is recorded a5 a
companent of interest income an the Statement of Operations. In periads of
increased demand for collateral, a Fund may pay a fee for receipt of
collateral, which may result in interest expense 1o the Fund.

(b} Reverse Repurchase Agreements

Certain Funds may enter into reverse repurchase agreemants, In a reverss
repurchase agreemant, a Fund delivers a secunity in exchange for cash to a
financial mstitution, the counterparty, with a simultanecus agreement 1o
repurchase the same of substantially the same security at an agread upon
price and date. In an open maturity reversa repurchase agreement, these is
o pre-determined repurchase date and the agreement can be terminated by
the Fund or counterparty at any time. A Fund is entitled to recene principal
and interest payments, if any, made on the seeurity delivered to the
counterparty during the term of the agreement. Cash received in exchangs
for secutities delivered plus accrued interest payments to be made by a Fund
o counterparties are reflected as a liabilitg on the Statement of Assets and
Liabilities. Interest payments made by a Fund 1o counteparties are recorded
a5 a comgonent of interest sxpense on the Statement of Operations, In
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periods of increased demand for the security, a Fund may receive a fee for
wse of the security by the counterparty, which may result in interest income
to @ Fund. A Fund will segregate assets determined to be Bguid by the
Investment Advisors or will otherwise cover its obligations under reverse
repurchase agreements,

(¢} Short Sales
Certain Funds may enter into short sales ransactions. A shom sale is a
transaction in which a Fund sells securities it may not awn in antigpatian of
a declire in the fair value of the securities. Securities sald in short sale
transactions and the interest payable on such securities, if any, are reflected
25 a liability on the Staternent of Assets and Liabilities. A Fund is cbligated
to deliver securities at the trade price at the time the short position i@
covered, Possible losses from short sales may B2 unlimited, whereas losses
from purchases cannot exceed the toral amount invested.

(d) Sale-Buybacks
Certain Funds may enter into financing transactions refered to as "sale
buybacks™. A sale-buyback transaction consists of a sabe of a security by a
Fund 1o a financial institution, the counterparty, with a simultaneous
agresment to repurchase the same or substantially the same security atan
agread-upon price and date. & Fund is not entitled to receive principal and
interest payments, if any, made on the security sold to the counterparty
during the term of the agreement. The agreed-upon proceeds for securities
to be repurchased by a Fund are reflected as a liability on the Statement of
Assets and Liabilities. A Fund will recognise net income represented by the
price differential between the price received for the transferred security and
the agreed-upon repurchase price. This is commonly referred to as the “price
drop”. A price drop 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 negotiated financing terms between a
Fund and counterparty. Foregone interest and inflationary income
adjustments, if any, are recorded as components of interest income on the
Statement of Operations, Interest payments based upon negatiated financing
terms made by a Fund to counterparties are recorded as a component of
interest expense on the Statement of Operations. In periods of incieased
demand for the security, a Fund may receive a fee for use of the security by
the counterparty, which may result in interest income to a Fund. & Fund will
sanregate assets determined to be houid by the Investmant Advisars ar will
otherwise cover its obligations under sale-buyback transactions,

6. FINANCIAL DERIVATIVE INSTRUMENTS

The fallowang disclosures contain information an how and why the Funds
use imancial dervative instruments and how financial dervative mstrumenis
affiect the Funds’ financial pasitions, results of eperations and cash flawe.
The financial desvative instruments cutstanding as of financial year end as
disclorsad in the Schedule of Irmvestments and the amounts of realisad and
changes in unrealised gains and lesses on financial derivative instruments
during the financial year, as discloged in the Statement of Operations, serve
a5 indicators of the volume of financial derivative activity for the Funds,

{a) Forward Foreign Currency Contracts

Certain Funds may enter into forward foreign curency contracts in
connaction with setdling planned purchases or sales of securities, to hedge
the cumency exposure associated with some or all of a Furd's securities or ag
a part of an investment strateqy. A forward foreign currency contract is an
agqreement between twio parties to buy and sell a currency at a setprice on a
future date, The fair value of o forward foreign cumency contract fluctuates
with changes in foreign curnency exchange rates. Fonward foreign currency
contracts ane marked to market daily, and the change in value is recarded by
a Fund as an unrealised oain of loss, Realised ains of losses are equal to
the difference between the value of the contract at the time it was opened
and the value at the time it was cosed and are recorded upon delivery or
receipt of the currency. These contracts may irvolve market risk in excess of
the unrealised gain or ks reflected on the Statement of Assets and
Lighilities. In addition, a Fund could be exposed 1o nisk if the counterparties
are ynable to meet the terms of the contracts or if the value of the cumency
thanges unfavourably to the functional currency. To mitigate such risk, cash
of securities may be exchanged as collateral pursuant to the terms of the
underlying contracts,

For Class level hedges, the realised and unrealised gains or losses are
allocated solely 1o the relevant share classes. The unsealised gains of losses
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are reflected as a component of financial derivative instruments on the
Statement of Assets and Liabilities, In connection with these contracts,
securities may be identified as collatesal in accordance with the terms of the
Iespective contracts,

(b} Futures Contracts

Certain Funds may enter into futures contracts, & Fund may use futures
CONtracts to manage its enposure to the securities markets or to movements
in interest rates and cumency valees, The primary risks associated with the
use of futures contracts are the imperfect comelation between the change in
fair value of the secusities held by a Fund and the prices of futures contracts
ard the possibility of an ilbquid 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, L5, Government and Agengy Obligations, or select sovereign debt, in
accordance with the initial margin requirements of the broker or exchange.
Futures contracts are marked to market daify and based on such movements
in the piice of the contracts, an approgeiate payable of receivabbe for the
change in walve may be posted or collected by the Fund (* Financial
Desivatives Margin™), Gains o losses ane recognised but not considered
realised until the contracts expire or close. Futures contracts involve, to
varying degrees, risk of loss in excess of the Financial Dervatives Margin
included on the Statement of Assets and Liabilites,

{c) Options Contracts

Certain Funds may write of purchase options 1o enhance retuins of to hedoe
an existing position of future imestment. A Furd may write call and put
options on securities and financial derivative instruments they own of in
which they may invest. Writing put options tends 1o increase a Fund’s
exposure to the underbying instrument. Writing call options tends to decrease
a Fund’s exposure ko the underlying 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 liabiltties are included on the Statement of Assets and
Liahifities. Premiwms recepved from writing options which expire are treated
#s realised gains. Premiums received from writing options which are
exercised or closed are added to the proceeds or offset against amounts paid
on the underlying futures, swap, sequrity or cEmency transaction to
determine the realised gain or loss, Certain options may be written with
premiums to be determined on 2 future date. The premiums for thase
options are based upon implied volatility parameters at speafied terms. &
Fund, as 3 writer of an option, has no control over whether the underlying
instrument may be sold ("call™) o purchased {"put”™} and a5 a result bears
the market risk of an unfavourable change in the price of the instrument
undertying the written option. Theee is the nisk a Fund may not be able to
enter into & dosing wansaction because of an illiqud market.

A Fund may also purchase put and call options, Purchasing call options
tands to increase 3 Fund's exposire 1o the underying instrument. Purchasing
put cptions tends to decrease a Fund's exposure 1o the underlying
instrument, A Fund pays a premasm which it included a3 an aget on the
Statement of Assets and Liabilities and subsequently marked to market to
rflect the current value of the option. Premiums paid for purchasing options
which expire are treated as realised losses. Certain oplicns 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
terms. The fisk associated with purchasing put and call eptions is limited to
the premium paid. Premiums paid for purchasing options which are exercised
or ciosed are added 1o the amounts paid or offset against the procesds an
the undeddying investment transaction to determing the realised gain or loss
when the undedying transaction is executed,

Options on Commaodity Futures Contracts Certain Funds may wiite or
purchase options on commadity futures contracts (" Commodity Option™),
The underhying instrumant for the Commodity Option & nat the commaodity
itself, but rather a futures contract for that commodity, The exercse fora
Commodity Option will not include physical delivery of the underying
commedity but will rathes settle the amount of the difference betwesn the
current fair valuz of the underlying futures contract and the strike price
directly into a Fund's depositary account, For an option that is in-the-money,
# Fund will normally offset its pesition rathes than exercise the option to
retain any remaining time valus.
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Barrier Options Certain Funds may write or purchase a variety of options
with non-standard payout structures of other features (" Bamier Options™),
Bamier Options are generally raded OTC, A Fund may invest in various types
of Barrier Options incleding down-and-in and up-and-in options.
Downe-and-in and up-and-in options are simiar to standard options, except
that the option expires worthless to the purchaser of the option if the price
of the underlying instrument does, or does not reach a specific barrier price
level prior to the option’s expiration date,

Credit Default Swaptions Certain Funds may wite or purchase credit
default swaptions 1o hedge exposure to the credit sk of an investment
without making a commitment to the underlying instrument, A cradit default
swaption is an option to sell or buy credit protection te a spedfic reference
by ef:rt;ﬂ:u; inta a pre-defined swap agreement by seme specdfied date in
the i

interest Rate Swaptions Certain Funds may wirte or purchase interest
rate swaptions which are options to enter into a pre-defined swap
agresment by some gpeafied date in the future, The wniter of the swaption
bacomes the counterparty to the swap i the buyer exercises. The interest
rate swaption agreement will specify whether the buyer of the swaption will
be a fived-rate recancer or a ficed-rata payer upon exercrse.

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

These options may be used as a shart or long hedge against possble
vanations in foreign exchange rates or to gain expasure to
fareign cumencias,

Owptions on Securities Certain Funds may write or purchase options on
securities to enhance returns of to hedae an existing position or future
investment. An option on a security uses a specified security as the
undertying instrument for the option contract,

Straddle Options Cenain Funds may enter inte differing forms of straddle
options (“Straddle”). A Straddle is an investment strategy that uses
eombinations of aptions that allow a Fund to profit baged on the future price
movements of the underlying secunty, regardless of the directian of these
movements. A written Straddle i #4 simultanesusly writing a call eption
and a put option on the same segurity with the same stiike price and
exparation date, The wiitten Straddle increases in value when the underying
security price has little volatility before the expiration date. A purchased
Swraddle involves simultaneously purchasing a call option and a put option
on the same security with the same strike price and expiration date, The
purchased Straddie increases in value when the underlying security price has
high volatility, regardless of direction, before the expiration date,

(d) Swap Agreements

Certain Funds may invest in swap agreemsants, Swap agreements are
balaterally negotiated agreements between a Fund and a counterpanty o
ew:hal‘lge oF fwap investmient cash flows, asssts, I'uragn CUMEnEIgs ar
market-linked retums at specified, future intervals. Swap agreements are
privately negotiated in the over-the-counter market {"OTC swaps”™) o may
be cleared throwgh a third party, known as a central counterparty o
derivatives clearing arganisation | Centrally Cleared Swaps). A Fund may
enter into asset, credit default, cross-currency, interest rate, tatal return,
vanance and ather forms of swap agreements 1o manage 115 expasure 16
coedit, cumency, interest rate, commadity, equity and inflation risk, In
connection with these agreements, securities of cash may be identified as
collateral of margin in accordance with the terms of the respective swap
agreements to provide assets of value and recourse in the event of default or
bankruptoyfinsehendy.

Centrally Cleared Swaps are marked to market daily based upon valuations
as determined from the underlying contract of in aceoedance with the
requirements of the central counterparty or derivatives claaring organisation.
Changes in fair value, if any, are reflectod as a component of net change in
unsealised appreciationf{depreaation) on the Statement of Operations. Dady
changes in valuation of centrally ceared swaps | "Swap Variation Margin™),
if ary, are recorded a5 a receivable of payable for the change in value as

appropeiate an the Statement of Assets and Liabilities. Centrally Cleared and
OTC swap payrnents received of paid at the beginning of the measurement
period are included on the Statement of Assets and Liabilities and represent
premiums paid or received upon entering into the swap agreement to
compensate for differences between the stated terms of the swap agreement
and prevailing market conditions (credit spreads, currency exchange rates,
interest rates, and other relevant factors). Upfront premiums received (paid)
are initially recorded as liabilities (assets) and subsequently marked to
market to reflect the current walue of the swap, These upfront premiums are
recoeded as realised gains or losses on the Statement of Operations upon
termination or maturity of the swap, A liquidation payment received or made
at the termination of the swap is recorded a5 realisad gain or loss on the
Statement of Operations. Net penodic payments recenved or paid by a Fund
are included as part of realised gains or losses oo the Statemant

of Operatians,

For purposes of applying certain of the Funds invessment policies and
restrictions, Swap agreements like other derivative instruments, may be
valued by the Fund at fair value, notional value or full expesure value. In the
case of a credit default swap, in applying certain of the Fund's investment
policies and restrictions, the Fund will value the credit default swap at its
motional value or its full exposure valuee (e, the sum of the notional amaunt
fiar the contract plus the fair value), but may value the credit default swap at
fair value for purposes of applying certain of the Fund's other investment
policies and restrictions. For example, a Fund may value credit default swaps
at full exposure value for purposes of the Fund's credit quality guidedines (if
any) because such value reflects the Fund's actval economic exposure during
the term of the credit default swap agreement. In this context, bath the
notional amaount and the fair value may be positive or negative depending
an whether the Fund is selling o buying protection through the credit
default swap. The manner in which certain securities or other instrements
are valued by the Fund for purposes of applying investment policies and
restrictions may differ from the manner in which those investments are
valued by other types of investars,

Entering into these agreements inwolves, to vanang degrees, elements of
interest, credit, market and documentation nsk in excess of the amounts
recagnised on the Statemsant of Assets and Liabilities, Such risks involve the
possiility that there will be no liquid market for these agreements, that the
counterparty to the agreements may default on its obfigation to perform o
disagree as to the meaning of contractual terms in the agreements and that
there may be unfavourable changes in intersst rates,

A Fund's maximam risk of loss from counterparty credit risk i the discounted
met value of the cash flows to be recervad from the counterparty over the
contract’s remaining life, to the extent that amaunt is posite. 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
e 10 the counterparty.

Credit Default Swap Agreements Certain Funds may use credit default
waps on corporate, loan, sovereign, U.5. municipal or U5, Treasury issues
to provide & measure of protection against defaults of the issuars (e, to
reduce nisk where a Fund owns o has exposure to the referenced obligation)
of 1o take an active long or shon position with respect to the likelhood of a
particular issuer's default. Credit default swap agreements involve one party
miaking a stream of payments (referred to as the “buyer of protection™) to
another party (the “seller of protection™) in exchange for the right to receive
a specified retum in the event that the referenced entity, abligation or index,
#s specified in the swap agreement, undergoes a certain credit event. As a
seller of protection on credit default swap agreements, the Fund will
generally receive from the bayer of protection a fed rate of income
throughout the term of the swap provided that there is no credit event. As
the seller, a Fund would effectively add kverage to its portfolio because, in
addition 12 its total net assets, the Fund would be subject to investment
exposure on the notional amount of the swap,

If the Fund is a seller of protection and a cradit event accurs, as defined
under the terms of that particular swap agraement, the Fund will either

{1} pay o the buyer of protection an amount equal to the notional amount of
the swap and take delvery of the referenced chligation, other deliverable
obligations or underlying securities comprising the referenced index or

{ii) pay a net settlement amaunt in the form of cash or securities equal 1o the
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notional amount of the swap less the recovery value of the referenced
cbligation or underying securities comprising the referenced index. If the
Fund is & buyer of protection and a credit event occurs, as defined under the
terms of that partioulas swap agreement, the Fund will either (i) receive from
the seller of protection an amount equal to the notional amount of the swap
and deliver the referenced obligation, other defiverable obligations or
underlymng securities comprising the referenced index or (i) receive a net
settlement amaount in the form of cash or securities equal to the notional
amount of the swap less the recovery value of the referenced obligation o
underlying securities comprising the referenced index, Recovery values are
estimated by market makers considering either industry standard recovery
rates or entity spedfic factors and considerations until a credit event occurs,
If-a credit event has ocourred, the recovery value is determined by a
facilitated auction whereby a minimum number of allowable broker bads,
together with a specified valuation method, are used to caloulate the
sattlement valus. The ability to deliver ather obligations may result in a
cheapest-to-deliver option {the buyer of pratection’s right ta choase the
delrverable obligation with the lowest value following a credit event),

Credit default swap agreements on corparate or sovereign issues invabe ong
party making a stream of payments to another party in exchangs for the
fight 1o receive a spedified return in the event of a default cr other credit
event. |f a credic event ocours and cash settlement is not elected, a variety of
other debverable obligations may be delivered in lieu of the specific
referenced obligaticn. The ability to deliver ather obfigations may resultin a
cheapest-to-deliver option {the buyer of protection’s right to choose the
deliverable chligation with the bowest value following a eredit event).

Credit default swap agreements on credit indices invelve one party making a
stream of payments to another pamy in exchange for the right to receive a
specified return in the event of a write-down, principal shortfall, interest
shartfall or default of all or part of the referenced entities comprising the
oreditindex. A credit index is a basket of credit instruments or exposures
designed 1o be representative of some part of the credit market as 2 whole,
These indices are made up of reference credits that are judged by a poll of
dealers to be the mast liquid entities in the credit default swap market based
on the sector of the index, Components of the indices may include, but are
not limited to, investment grade securities, high yield securties, asset-
backed securities, emerging markets, andor various credit ratings within
gach sector, Cradit indices are traded wsing credit default swaps with
standardised terms including a fed spread and standard matunty dates, An
index credit default swap references all the names in the index, and if there
5 & default, the credit event i settled based on that name's weght in the
index, The compasition of the indices changes perindically, usually every six
manths, and for most indices, each name has an equal weight in the indax,
The Furd may use credit default swags on credit indices to hedge & portfalio
af credit default swaps or bonds, which i% less expensive than it would be 1o
by rmany credit default swags to achieve a similar effect. Credat default
swaps on indices are instruments far protecting investars owning bonds
againgt defauly, and traders use them to speculate on changes in

aredit quality,

Impdied crodit spreads, represented in absolute terms, utilised in determining
the fair value of credit default swap agreements en corporate, loan,
savereign, LS. municipal or US. Treasury issues as of vear end if ary, are
disclosed in the Schedule of Investments. They serve a5 an indicatos of the
aurrent staws of the payment/perdformance risk and represent the likelihood
of risk of default for the referenced entity. The imphed credit spread of a
particular referenced entity reflects the cost of buying/selling protection and
may include upfront payments required to be made to enter into the
agreement. Wider ceedit spreads represent a deterioration of the referenced
entity"s credit soundness and a greater likelihood or nisk of default or other
wedit event occurring as defined under the terms of the agreement. For
aredit default swap agreements on asset-backed secunties and credit indices,
the quoted market prices and resulting values s2rve as the indicator of the
quirent status of the paymentiperformance nisk, Increasing fair values, in
absolute terms when compared to the notional amount of the swap,
represent a deterioration of the referenced entity’s credit soundness and a
greater likelihood or sk of default or other credit event oceurring as defined
under the terms of the agreement,

The maximum potential amaeunt of future payments (undiscounted) that a
Fund as a sellesfbuyer of protection could be required to make under a credit
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default swap agreement equals the notional amount of the agreement.
Motional amounts of each individual credit default swap agreement
outstanding as of 31 December 2023 for which the Fund is the sellerbuyer
of protection are dischysed in the Schedule of Investments. These patential
amounits would be partially offset by any recovery vakhues of the respective
referenced obligations, upfront payments received wpon entenng into the
agreement, or net amounts received from the settlement of buy protection
credit default swap agreements entered into by the Fund for the same
referenced entity or entities,

Cross-Currency Swap Agreements Certain Funds may enter into cross-
Currency swap agreements 10 gain or mitigate expasure 10 currensy risk,
Cross-cumency swap agreements imyolve two parties exchanging twa
different currencies with an agresment to reverss the exchange at 2 later
date at specified exchange rates. The exchange of currencies at the inception
date of the coniract takes place at the curment spot rate. The re-exchange at
maturity may take place at the same exchange rate, a spedfied rate, or the
then current spot rate. Interest payments, if applicable, are made between
the parties based on imerest rates avadable in the two currencies at the
incegtion of the contract, The tarms of crass-currency swap contracts may
wetend far many periods. Cross-curmency swaps are usually negotiated with
commercial and imvestment banks. Some Cross-curmency Swaps may not
provide for exchanging principal cash flaws, but enly for exchanging interest
cash flows. The exchange of currendies ar the inception date will be
separately reflected on a gross basis with the netional peincipal currency
amount as a receivable and payable, as appropriate for the fived of floating
e, on the Statement of Assets and Liabilities.

For Class level hedges the realised and unrealised gains or lesses are
2liocated solely to the relevant share classes, The unrealised gains of losses
are reflected in financial derivative instruments on the Statement of Assets
and Liabilities. In connection with these contracts, securities may be
identified as collateral m 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 purswing their investment
objectives. Because a Fund holds fixed rate bonds, the valus of these bonds
may decrease if interest rates rise, To help hadge against this risk and 1o
maintain its ability to gensrate income at prevailing market rates, a Fund
may enter into inferest rate swap agreements, Interast 1ate swap agreements
imiaive the exchangs by the Fund with another party for their respective
commitment 16 pay or recéive interest on the national amount of prncipal.
Certain forms of interest rate swap agresments may include: (i) intenest rate
caps, under which, in retuen for a prerium, ane party agrees to make
payments to the other to the extent that interest rates excead a spacified
rate, ar “cap”, (i) interest rate flases, under which, in feturn for a premivm,
o party agrees to make payments to the ather to the extent that interest
rates fall below a spacified rate, or “floar™, (i) interest rate collars, under
which a par?' sells a cap and purchases a floor of vice versa in an atterpt 1o
pratect itsell aganst interest rate maovernents exceading gren minimum of
maximum levels, (i) callable interest rate swaps, under which the buyer pays
an upfront fee in considesation for the tight to early terminate the swap
transaction in whole, at zero cost and at a predetermined date and time
priar to the matwity date, (v) spreadiocks, which allow the interest rate
swap wsers 1o lock in the forward differential {or spread) between the
interest rate swiap rate and a specified benchmark, of (vi) basis swaps, under
which two parties can exchange variable interest rates based on different
seqments of money markets,

Total Return Swap Agreements Certain Funds may enter into tatal
retum swap agreements, Total return swap agreements on commadities
invalve commitments where cash flows are exchanged basad on the price of
2 commadity in return for either a fixed or floating price or rate, One party
would recenve payments based on the fair valus of the commodity invahed
and pay a fed amount. Tota!l return swap agreements on indices involve
commitments to pay interest in exchange for a market-linked return, Cine
counterparty pays out the total return of a specific reference asset, which
may b2 an equity, index, or bond, and in return receives 3 reqular stream of
payments. To the extent the total return of the secunity or index underlying
the transaction exceads or fafls short of the offsatting interest rate
obligation, the Fund wall receive a payment from or make a payment to

the counterparty.
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Certain Funds may invest in total retum equity swaps (" equity swaps™ ).
Equity swaps can be used to secure a profit of 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 derivative
instrument designed to replicate the economic performance and the cash
flowss of a conventional share investment,

The nsks inherent in equity swaps are dependent on the position that a Fund
mizy take in the transaction: by utilising equity swaps, a Fund may put ngelf
in 3 long pasition on the undedying value, in which case the Fund will profit
frem any incraase in the value of the underlying stack, and suffer from any
decrease, Tha risks inherent in a long position are identical to the meks
inherent in the purchase of the undsrlying stock. Conversely, a Fund may put
itsalf in & short position on the value of the underlying stock, in which case
the Fund will prafit fram arny deerease in the underlying steck, and suffer
from any increase, The risks mberent in a shart pesition e greater than
those of a long position: while theds s a ceiling o a maimuen lass i a long
posttion if the underlying stock is valued at zero, the maximum ks of a
shaft position is that of the increase in the underlying stock, an inerease
than, i theary, is undimited.

It showld be noted that a long or short equity swap position is based on the
Irvestment Advisars' opinion of the future direction of the underlying
secunty. The position could have a negative impact on the

Fund's performance.

Variance Swap Agreements Certain Funds may invest in variance swap
agreaments to gain or mitigate exposure to the wnderlying reference
sacurities. Variance swap agresments involve two parties agreeing to
axchange cash flows based on the measured variance (or square of valatiliry)
of a specilied underlying asset. One party agrees to exchange a “fied rata
price” or strike prica payment for the "floating rate price™ or realised price
vanande on the underlying asset with respect to the notional amount. At
inception, the stiike peice is ganerally chosen such that the fair value of the
swsap is 2ero. AL the maturity dats, a net cash flow iz exchanged, where the
payoff amount is equivalent to the difference between the realised price
vadiance of the underlying asset and the stidke price multiplied by the
notional ameunt. As a receiver of the realised price variance, the Fund would
recetve the payoff amount when the realised price vasiance of the underlying
asset is greater than the strike price and would owe the payoff

amount when the varance is less than the sirike. As a payer of the realised
price variance, the Fund would owe the payodf amount when the realised
paice variance of the underlying asset is greater than the strike price and
would receive the payoff amount when the variance is less than the strike.
This type of agreement is essentially 2 forward contract on the future
realised price 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 lmits set down by the Central Bank from time to
time and to the prowisions of the Prospectus, utilisation of financial
derivative instruments and investmant tachniques may be employed for
efficient partiolia management purposes. by all the Funds. The Funds may
use thase financial derivative instruments and ivestmant techniques o
hedge against changes in interest rates, non-functional curmency exchange
rates or securities prives or as part of their overall investment strategy.

The 1tal interest income/f{expense) arising from Repurchase Agreements
during the financial year ended 31 December 2023 was $192, 106, 939(SNil)
(31 December 2022: 549,350, 85805 306,06 1))

The total interest income/{expense) ansing from Reverse Repurchase
Agreements during the financial year ended 31 December 2023 was SNilf
(510,478) (31 December 2022: §72,297/(596,589)).

The total interest income/{expense) ansing from Sale-Buyback Financing
transactions dusing the financial year ended 31 December 2023 was SHlY
(5914) (31 December 2022: SNIlFI5112,705)).

8. TAXATION
Under cuitent law and practice the Comparny qualifies as an investment
undertaking as defined in Section 7398 of the Taxes Consolidation Act,

1997, as amended, so bong as it is resident in freland. Cin that basis, it is not
chargeable to Irish tax on its income or gains, However, lish tax may arise
on the happening of a “chargeable event”. A chargeable event includes any
distribution payments to sharehalders or any encashment, redemption,
cancellation, transfer or deemed disposal (a deemed disposal will occur at
the expiration of 2 Relevant Period) of shares or the appropriation or
cancellation of shares of a shareholder by the Company for the purposes of
meeting the amount of tax payable on a gain arising on a transfer.

Mo Irish tax will arise on the Fund in respect of chargeable events in
respect of;

{a) A sharehelder who is neither an Irich ressdent nor ordinarily resident in
Ireland for tax purposes, at the time of the chargeabls event, provided
appropsiate valid declarations in accordance with the provisions of the Taxes
Consalidation Act, 1997, as amended, are held by the Fund and provided
the Fund is not in possession of any information which would reasonably
suggest that the information contained thesein is no langer materially
correct, of the Fund has been authorised by the Irish Revenue 1o make gross
payments in the absence of appropriate declarations;

{b) Cemain exernpted Irish tax resident sharehalders who have provided the
Fund wath the necessary signed statutory declarations;

(<} Any transactions in relation to shares held in a recognised clearing system
as designated by order of the Revenue Commissioners;

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

{&) An exchange of shares arsing on a qualifying amalgamation of or
reconstruction of the Fund with another fund; and

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

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

The investment undertaking regime provides that the Revenue
Commissioners may grant approval for investment funds marketed outside of
Ireland 10 make payments to nan-resident shareholders without deduction of
Irish tax where no relevant declaration is in place, subject to meeting the
"equivalent measures” requirement, A Fund wishing to receive approval
must apply in writing to the Revenue Commissioners, canfirming compliance
with the relevant conditions,

Dividends, interest and capital gaing {if ary) which the Compary raceies
with respect to its imeastments (other than securities of Irish issuersh may be
subject 1o taxes, including withbalding taxes, in the countiies in which the
issuers of imestments are [ocated. 1t is anticipated that the Company may
riat be able to benedit fram reduced rates of withholding tax in double
taxation agreemants between Ireland and such countries. If the pasitian
changes in the future and the apelication of a lower rate resuls in a
repayment ta the Compary the Net Asset Value will not be re-stated and the
benefit will be allocated to the existing sharehobers rateably at the time of

the repayment.

In acccadance with the reporting fund rz?lime introduced by the United
Kingdom HM Revente and Custams, each share class will be viewed a5 a
separate “offshore fund® for UK tax purposes. The reporting regime permits
an offshore fund to seek advance approval from HM Rewenue and Customs
to be treated a5 @ “reporting fund”, Onge an offshore fund has been granted
reparting fund status it will maintain that status for so long as it continues to
satisty the conditions to be a reporting fund without & requirement to apply
for further certification by HM Revenue and Customs, Each share class in the
Company is treated as a reporting fund, This has been approved by HM
Revenue and Customs,

The Minimum Tax Directive provides for a Ewopean Unaon wida
implzmentation of the Onganisation for Economic Cooperation and
Develapmant ("0ECD") Inclugive Framewark on Base Erasion Prafit Shilting
{"BEPS") Pillar Twa rules, The Fillar Twa legistation was enacted in Ireland
and is effective for the financial year beginning 01 fanuary 2024, The
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Company meets the definition of an investment entity under BEPS Pillar Two
rudes, and the clawse within it that seeks to protect the tax neutrality of
imvestment fends. This excludes the Company from quantitative disclosures
under BEFS Pillar Two requirement along with Quealified Domestic Minimum
Top-up Tax {“QDMTT"} requirement.

9. DIVIDEND DISTRIBUTION POLICY

A5 set out in the relevant Fund Supplement, dwidend distributicns may be
declared aut of:

(1) Metirvestment income which consists of interest and dividends,

{ii} Rrealised profits an the disposal of investments less realised and
unrealised losses (including fees and expenses). In the event that the
realised profits on the disposal of investments less realised and
unraalised losses are neqative the Funds may still pay dividends out
of netimvestment incame andiar capital,

(iit) Gther funds (including capital) as may be lawfully distributed from
the ralevarit Fund o Share Class of the relevant Fund.

Management fees and ather fees, or a portion thereof, may be charged 10
capital and a5 a result capital may be eroded and income may be achiswved
by foreqeing the potential fer future capital growth. This cycle may continue
wntil alf capital is depleted. The rationale for charging to capital is to
maximise the amount distibutable to shareholders.,

In the case of the Income Ii Classes, the Directors may, at their discretion,
pay fees out of capital a5 weil as take into account the yield differential
between the relevant hedged share dass and the base share dass (which
constitutes a distribution from capital). The yield differential can be positive
or negative and i5 calculated taking into account the contribution of the
share class hedging ansing from the hedgad Classes.

In the case of the UK Income Bond Fund and the PIMCO US Dallar Shart-

Term Floating NAY Fund dividend distributions will be dedared monthly and,

gepending on the sharsholder’s election, paid in cash or reinvested in
additional shares monthly after declaration,

In the case of the Euro Aggregate High Quality Fund and the Eurodollar
Hegh Quality Fund dividends distrbutions will be decared annualby and

depending upon the shareholder's election, paid in cath or reinvested in
additional shares after declaration,

Iri the case of all ather Funds with Income Class Shares, dividends
distributions will be daclared quarterly and, depending upon the
shareholde:’s election, paid in cash or reirvested in additional shares
afiter declaration,

ividend distributions to holders of redeemable shares are classified as
finance costs on the Statement of Operations. The income of gains allocated
to Accumulation Shares will neither be declared or distributed but the NAY
per share of Accumulation Shares will be increased 1o take account of such
income of gains. Dividend distributions not reinvested in shares will be paid
1o the shareholder by way of bank wansfer, Any dividend distibation
unclaimed after & period of six years from the date of declaration of such
dvidend distribution shall be forfeited and shall revent to the account of the
relevant Fund, Shareholders can elect to reinvest dividend distnbutions in
additional shares or have the dividend distributions paid in cash by ticking
the approgeiate box on the Application Fom,

A& portion of dridend distributions per the Statement of Operations was paid
out of capital for the below Funds {amounts in thowsands);

Year ended Year ended
Fund 31-Dec-2033 IN-Dee-1022
Mudti-Asset Strategy Fund € 1,550 € 2083
UE Income Bond Fund £ ] £ 1415

10. SOFT COMMISSIONS

The Company or its Investment Advisor may effect transacteons on behalf of
the Funds with or throwgh the agency of execution brokers, which may, in
addition 1o rowutine order execution, from time 1o time, provide (0 or procure

G4 PIMCO SELECT FUNDS PLC

fer the Company or its defegates’ goods, services or other benefits such as
research and advisory senvices. The Compary of its Imvestment Advisor may
pay these brakers full-service brokerage rates part of which may be applied
in the provision of permitted goads or services. Those Investment Advisors
which are Markets in Financial Instruments Directive | "MFID") investment
firms or subject to equivalent regulatory provisions shall pay for any thisd
party research which it purchases relating to the management of the assets
of each Fund directly cut of its own resources.

11. SEGREGATED LIABILITY

The Company is an umbrella type epen-ended investment Caemnpany with
variable capital and seqregated liability between sub-funds. Accordingly,
any liability on behalf of or attributable 1 any Fund of the Company shall be
discharged solely out of the assers of that Fund, and neither the Company
mor any Director, receiver, examiner, liquidator, provisional liguidator o
ather persan shall apply, nor be obliged to apply, the assets of any such
Fund in satisfaction of any liability incurred on behalf of or attributable to
any other Fund of the Company, inespective of when such Eability

was incurred.

12. CHAMGES TO THE PROSPECTUS, TO THE SUPPLEMENT
AND TO THE MEMORANDUM AND ARTICLES OF
ASSOCIATION

On 03 January 2073, the Supplements for the Euro Aggregate High Quality
Fund, Multi-asset Allocation Fund, Multi-Asset Strategy Fund and UK Income
Bond Fund were updated to amend the Dealing Days of the Funds.

On 17 November 2023, the Supplement for the FIMCO Obbligazionario
Prudente Fund was updated to amend the Management Fee wanver on the
Institutional Share Class by one year to 18 Nevember 2024,

The Memorandum and Articles of Association of the Company have not been
amendead dunng the financial year.

13. FEES AND EXPENSES

(a) Fees Payable to the Manager

The fees payable to the Manager as set out in the Praspectus shall not
exceed 2.50% per annum of the NAY of each Fund.

(b} Management Fee

The Manager, in respact of sach Fund and as dascribed i the Prospectus,
provides or procures investment advisory, administration, depositary and
other sennices in return for which each Fund pays a single Managerent Fee
to the Manager. The Management Fee (as defined in the Prospectus) for
each Fund iz accrued on each Dealing Day (a5 defined in the refevant Fund's
Supgdernent) and is payable monthly in arrears. The Manager may pay the
Management Fee in full of in part 1o the Investiment Advisars i onder 1o pay
for the investment advisory and other senices provided by the Investment
Advisors and in oeder for the Investment Advisors to pay for administration,
depesitary and other services procured for the Funds by the Manager.

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

Imstitutional Retail

Fiind Class [%) Chass (%)
Dymamic Bond Fund 0.9 1.80
Euro Aggregate High Quatty Fund .22 WA
Euradoliar High Cuality Fund 0.22 A
ulti-Assat Allocation Fund .95 A
Muiti-Asset Strategy Fund WA 1.45
FIMCO Obbligazionario Prsdente Fund ! 0.30 MR
UK Income Bend Fund .49 A

" The institutionsal Class rate takes into account afee-waimh-y the Manager at the
rate of 0.16% p.a. The fee waiver extended until 18 November 2024 and wall
npané from 19 Neember 2004
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Thie Dynamic Bond Fund terminated during the financial year, with no
rermaining shareholders and no further subscriptions being invested 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 ditect irvestment by institutional
investors who have entered into an investment management or other
agreement with the Investment Advisors or a FIMCO 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 MAW) 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 level, where specifically provided for in the
relevant Supplement of 2 Fund,

The Management Fee attributable 1o the Retail share classes is genesally
higher than the Management Fee attributable to the other share classes,
Fram this higher fee the Manager may pay for the expense of ditribution,
intermediany and other services rendered 1o shareholders in these share
classes of the Funds directly or indirectly by distributors or braker-dealar,
banks, financial intermediaries, or other intermediaries. Given the fixed
nature of the Management Fee, the Manager, and not shareholders, takes
the rigk of any price increases in the cost of the senices covered by the
Management Fee and takes the risk of expense levels relating to such
services increasing above the Management Fee as a resuft of a decrease in
et assets. Conversaly, the Manager, and not shareholders, would benefit
from amy price decrease in the cost of services covered by the Management
Fee, inchuding decreased expense levels, resulting from an increase in

net assets.,

[c) Investment Advisory Services

0n behalf of the Company, the Manager provides andior procures
imvestment advisory services. Such senices include the investment and
reinvestment 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 Services and Other Services

On behalf of the Compary, the Manager provides andlar pracures
administration, depositary and other services, Such senaces include
administration, transfer agency, fund accounting, depositary and
sub-depositary in respect of each Fund. The fees and expenses of the
Adminrstrator and Depositary {tagether with VAT, if any thereon) are pasd by
the Manager fram the Management Fee, or by the lnvestment Advisors.

On behalf of the Compary, the Manager provides andlor procures certain
other senices. These may include fisting broker services, paying agant and
other local representative services, acoounting, audit, legal and other
professional adwisor senaces, company secretanial services, printing,
publishing and translation sendces, and the provision and co-ordination of
certain supervisaral, administrative and shateholder senvices necessary for
cperation of the Funds. Fees and any ordinary expenses in relation to these
senvices (together with VAT, if any theseon) are paid by the Manager, of by
the Irvestment Advisoes on behalf of the Manager, from the

Management Fee,

The Funds will bear other expenses related to their operation that are not
covered by the Management Fee which may vary and affect the total level of
expenses within the Funds including, but not limited to, taxes and
governmental fees, brokerage fees, commissions and other transaction
expenses (including, but not limited to, 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 expanses of the
Company’s Independent Directors and their counsel,

The Company paid the Independent Directors fees of €60,000 during the
financial year endad 31 December 2073 (31 December 2022: €60,000. In

addition, each Independent Director is reimbursed for any reasonable
out-of-pocket expenses. Mon-Independent Directors are not entitled to
separate remuneration for their directorship of the Company. Directors” fees
are & component of “Crther expenses” on the Statement of Opesations.

The following table sets cut the fees the Company was charged by the
statutory auditors during the financial years ended 31 December 2023 and
31 December 2022. The fees in the table below are exclusive of VAT,

Awditors’ Bemunicration 31-Dec-2023 31-Deec-2022
Audit of entity inancial statements € 81,155 £ 85,111

Other assurar sanaes ] 1}
Tare sy services. ] 1}
Other non-audit sennces ] i}

Service Fee The Senice Fee (as defined in the relsvant Fund's Supplemant)
which applies to the Investor Classes only 15 paid to the Manager and may be
used to reimburse broker-deater, financal intermediaries, or othar
intermadiaries that prowvide services in connection with the dictribution and
miarketing of shares andior the provision of certain sharehalder senvices or the
administration of plans or programmes that use Fund shares as their funding
medium, and to reimburse ather refated expenses (as defined in the relevant
Furd's Supplement). The services are provided directly by the Manages: o
indirecthy through broker-dealer, financial intermediaries, or other
intermediaries to all shareholders of the Investor Classes, The same services
apply to all shareholders of the Investor Classes for the fees levied. These
services may inchiede responding to shareholder inquiries about the Funds and
their performance; assisting shareholders with purchases, redemptions and
exchanges of shares; maintaining individualised aocount information and
providing account statements for shareholders; and maintaining other reconds
relevant to a shareholder's investment in the Funds,

Plans or programmes that use Fund shares as their funding medium may
include unit-linked insurance products and pension, retiremeant or savings
plans maintamed by employers, All shareholders in the lnvestor Classes will
receive services pursuant 1o agreements entered into with financial
intermediarnies with whom thase shareholders have a senvicing relationship.
The Senvice Fee is calculated on the basis of 0.25% per annum of the HAY
af each Fund attributable to the Investor Classes, The Senvice Fee was
unchanged during the financial years ended 31 December 2023 and

31 Dacember 7072,

Placement Fee A placement fee of 29 of the Met Asset Value of the Mult-
Agget Stateqy Fund as at the first Valuation Point after the expiration of the
Initial Offer Period {as defined in the relevant Fund's Supplement) of each
Rietail Class | “Payment Date ") will be charged as compensation for
distribution services in respect of the Fund and i not retained by the
Manager ("Flacement Fea”). The Placement Fee is chaiged 1o sach Retail
Class on the Payment Date and added to the Fund's assets as a

prepaid expense,

The Placement Fee is amortised over a period of seven years for the purpose
of calculating the dealing MAY. However, FRS 102 requires such costs 1o be
wxpensed when incurred, Therefore, for the purposes of the financial
statements, the unamortised Placement Fee has been recognised in full in
the Statement of Operations and in the Statement of Changes in Net Assets,

Exit Fee An exit fee 15 charged on the redemption of shares on the Muti-
Asset Strateqy Fund ("Exit Fee ™) during the Amortisation Period and is based
on the Met Asset Value as at the Payment Date in respect of each Retail

LClass, payable as follows:
Firangial Years 1 82 100%
Firancial Years 3 & 4 1.50%
Firancial faars 5 &6 1.00%
Financial Year 7 0.50%

The Exit Fee & retained by the Fund and does not excead 3% of the Net
Agget Value per Share on a Deabng Day on which the shares are
being redeemed,
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Notes to Financial Statements (cent)
(&) Expense Limitation (including Management Fee Waiver 3-Dec-2003
and Recoupment) Fund Purchaes Sales
The Manager has agreed with the Company, pursuant to the Management Dyreaenic e Fund 4 661 & 36,586
Agreement between the Company and the Manager dated as of 22 June Midti-Aasat Allocation Fund 0 £ 471
2010, 1o manage total annual fund operating expenses for any Class of Muli-Asset Strategy Fund &d6 18,358
Fund, by waving, reducing or reimbursing all or any portion of its PIMCE) Cbbligazionario Prudente Fund 181848 297,088
Management Fee, to ﬁelgxtenl Tjha; {and for such pe:il::dfnl Dmﬂg:t‘.l such UK Income Boad Fund i 353 1407
operating expenses would exceed, due to the payment of establishment T : g
aosts and pro rata Directors” Fees, the sum of such Class of such Fund's PIMEC LS Dellar Shoet-Term Floating HAY Fund 1,033,833 15,658
Management Fee (prior to the application of any applicable Management o g
Fee wawver), and other expenses borne by such Fund's share class not e
covered by the Management Fee &5 descibed above (other than I Ll S
establishment costs and pro rata Directors’ Fees), plus 0.004%% per annum Danic Bond Fund 5 93§ 351
{calculated on a daily basis based on the NAY of the Fund), EM Fied Maturity Duration Hedged Fund a 36,012

Eure- Aggregate High Oualbty Furd 3,750 52,307
I any manth in whech the Management Agreement is in effect, the Manager Eurcdedlar High Quality Fusd 1350 0
may recoup from a Fund any portion of the Management Fee waned, Mudii-Assat Strateqy Fund 02 13,564
reduced or reimbursed pursuant to the Management Agreement (the FIMCO Cipbligazionario Prsdente Fund 266,402 51,746
*Reimbursement Amount”) during the previous 36 manths, proveded that UK Income Bond Fund 11,116 26,273
such amount paid 1o the Manager will not; 1) excesd 0.0049% per annum PIMED) 17 Dollar Sheet-Term Floating NAV Fund 200018 0

of the Class of the applicable Fund’s average net assets (calculated on a
daily basis); 2) exceed the total Reimbursement Amaount; 3) include any
arnounts previously reimbursed ta the Manager; e 4) cause any Class of a
Fund 1o maintain a net negatve yield.

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

14. RELATED PARTY TRANSACTIONS

The Manager, Investment Advisars, Distributor and Directors are related
parties of the Company. Fees payable to these parties are disclosed in
Mote 13, where applicable.

Each of the Furds may invest in the other Funds of the Comparny and/or
other collective investment schemes managed by the Manager or entities
affiliated with the Manager [ “Affiliated Fund™),

A5 at 31 December 2023, 100.00% (31 December 2022: Wil) of Net Assets
of the Multi-Assat Allocation Fund, 99.28% (31 December 2022: 98.79%)
of Met Assets of the FIMCO Obbligazionario Prudente Fund and $00.00%
{31 December 2022; 100%) of Net Assets of FIMCO US Dollar Short-Term
Floating HAY were owned by entities which are considered to be affiliated
with the Funds,

Funds where shareholders, excluding the Alliang Group, Funds of the
Company, Funds affilizted with the Company and employess of the
Investment Advisars, own more than 20% of the Net Assets of the Fund, ars
separately disclosed in Note 16,

The Multi-Asset Strategy Fund invests in the 7 Class of the Dynamic Muln-
Asset Fund, Fund of PIMCO Funds: Global Investors Series ple, which is

Directors” and Secretary’s Interests in Shares and Contracts

The Directars’ held no interest in the shares of the Company during the
financial years ended 31 Dacember 2023 and 31 December 2022, None of
the Directors have a service condract with the Company,

The Secretary held no interest in the shares of the Company during the
financial years ended 21 December 2023 and 21 December 2022

The Company had ne employees during the financial years ended
31 December 2023 of 31 Deceriber 2022,

15. EXCHANGE RATES

For the purposes of combining the financial statements of the Funds, to
arive at Company figures (raquired under Irish Company law), the amaunts
on the Statement of Assets and Liabifities have been translated at the
wichange sate ruling at 31 December 2023 from British Paund Sterling to
.5, Dollar (USDYGER 0.78444) (31 December 2022: USDYGEP 0.83132) and
from Ewrs to U.5. Dollar (USCHEUR 0.90526) (31 December 2022: USDVEUR
0.93629). The amounts on the Statement of Operations and the Statement
of Changes in Met Assets have Been translated at an average exchange rate
for the financial year ended 31 December 2023 from British Pound Sterling
to U.5. Dollar (USDYGEP 0.80449) (31 December 2022: USD/GBP 0.81153)
and from Euro to .S, Dollar (WSOVEUR 1.08139) (31 December 2022; USDY
EUR 0,95111},

The following table reflects the exchange rates used to convert to British
Poured Stesling, Euro and U.5. Dallar, the functicnal curmencies of Funds of
the Camparry, the investments and other assets and liabilities denominated
in cutrencies ather than each Funds functional curreney. The exchange rates
for Argenting Peso ("ARS™) at 31 December 2023 are inclusive of 2 21%
discount (31 Decernber 2022: 83%), due 1o a gap between Argentina's
official and unofficial exchange rates.

considered as Affilated Fund, Due to the nature of the Z Class offering and 31-ec-2023
i an effort 1o avoid the duplication of fees, the Management Fee for the . Preentation Corrency
7 Class is set ar 0.00% per annum. _Forsign Cumency EUR Gip usp
ARS HA 1.243.41407 Ni&
Certain Funds invest into the PIMCO Eure Short Matuerity UCITS ETF and the AL 161889 186825 146552
PINGCO Snerling Shoet Maturity UCITS ETF, all Funds of PIMCO ETFs ple, BRL 5.36595 B.19247 485760
which are considered as Affiliated Funde. Since these Funds do nat offer a CAD 1.4565% 1.68095 131360
zera fee share class, Managemenit Fees are paid by both the Fund irvesting CHF 0,82973 Hia WA
and the underying Affiliated Fund. Therefore, an Investment Advisory Fee CHH 7.86577 WA 7.12060
Waiver is offset prior 1o payment by the investing Fund ta the Manager, This cHE 7 83440 904113 Wik
offset is acoounted for on the Statement of Operations within
Feimbursement by Investment Adwisars o b5t el S
z EUR for €) 1.00000 115403 09052
Duing the financial years ended 31 December 2023 and 31 December 20232 T LT, 0.86653 1.00000 078444
the Funds below engaged in purchases and sales of securities among HKD 862572 9.95434 Hi&
Affiliated Funds, purchases and sales relating ta cross investments and HLF 3E2.21508 441.08775 Hia
purchases and sales of mvestments into Affiliated Funds (amounts 10R 17,008.20813 1962805995 i
in thousandsl: ILs ERFEES Hed 360050
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31 December 2022

H-Dee- 2003
Presentation Currency

Foreign Currency EUR GEP usD

INR 9192208 16, 08026 Hia
IPY far W) 155.73358 17972125 140.98000
KR 1422 67891 A Hia
MEN 18. 70670 21 583809 HiA
NOEK 11.21850 12 94648 His
NID 1. 74469 MA 1.57%1
PLH 434376 501283 i
SEE 11.13250 1284724 WA
G0 1.45714 168159 1.31910
THAE 37.70447 HIA His
TRY 3262474 3764993 HIA
WD 3350226 MIA NIA
USD (or 5} 1. 1{KA65 1.27430 1.00000
ZAR 20,3129 1331290 HiA

3-Dec-2002
Fresentation Carrency

Foreign Currency EUR GEP uso

ARS HiA 390.82235 Hid
AUD 157307 1.77380 147460
BRL 5.63481 6353101 527975
CAD 144607 1.62927 1.35485
CHF 0.38742 WA Hia
C HiA 102481102 HiA
CHH 738414 831269 £.91285
CHY TA1920 B3N s
COp His 5,832, 7587 Hia
CEK T.43643 838163 £.96785
EUR (o0 €) 1.00000 1.12710 0.93699
GEP for £} 0.58723 1.00000 0.83132
HED 832983 938858 Hi&
HUF 40044985 45134833 HiA
DR MiA . 18,726.15250 Hik
L5 3.T6579 HiA 3.52850
IR 88.29355 9951535 HiA&
1P for ¥) 140.81824 158.71670 13134500
KRW 1,349.53703 1,521.06780 HNIA
MEN 2079776 3344122 NIA
HOE 10.51348 1184977 HiA
MIE 1.68748 190197 1.58115
PEM HiA 458726 HiA
PLY 468122 527622 A
SEE 111201 1253362 NiA
SG0 1.43140 161333 1.34120
THE 36.96419 4166246 HiA
TRY 19.97833 2351769 HiA
™wo 3280245 MR HiA
SO for 5} 1.06725 1.20290 100000
ZAR 18.15925 46735 HiA

16. FINANCIAL RISKS

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

(@) Market Price Risk

Warket nisk arises mainky from uncertainty about future prices of financal
instriments held, It represents the potential loss of each Fund might suffer
threugh holding market positions in the face of adverse price movements.
The Investment Advisors consider the asset allocation of the portfolio in
order to minimige the nsk assaciated with particular countries ar industry
sactors whilst continuing to follow the Funds’ investment objectives.,

The Investrent Advisors use a number of quantitative techniques 1o assess
the impact of market risks including credit events, changes in interest rates,
credit spreads and recovery values on the Funds’ investment partfialio,

The Investment Advisors use Value at Risk (*VaR") analysis, a technique
widely used by finandial institutions 1o quantify, assess, and report market
risk. VaR is a statistical framework that supports the quantification of market
risk within a portfolio 2t a specified confidence interval over a defined
holding period. Certain Funds may use the Relative VaR model or Absolute
VaR model. Where the Relative VaR model is used, the VaR of a Fund's
portfolio will not exceed twice the VaR on a comparable benchmark portfolio
or reference portfolio (i.e. a similar portfolio with no dervatives) which will
reflect a Fund’s intended imvestment style, Where the Absolute VaR model i
used, the WaR of a Fund's portfofio may not exceed 20% of the Net Asset
Value of a Fund and the helding period shall be 20 days and the length of
the data history shall not ba less than one year, VaR sesks 1o quamtify the
expected minimum, maxmum and average dollar losses that may result from
the interactive behaviour of all matenal market prices, spreads, volatilities,
rates and ather risks including foreign exchange, mterest rate, emerging
market and corvexity risk based on the histoncally obseved relationships
bevween these markats,

Although the use of dervatives may give rise 15 an additional leveraged
axpasure, any such additional exposure will be covered and will be nisk
managed using the VaR methodalogy in accordance with the Central Bank's
requirements. The Investment Advisers monitor portfolio fisk using market
factor exposures on a daily basis, Patential market risk is caleulated using
the parametic delta-normal or factor model approach. Vak s calculated and
repacted automatically each day wsing the dlosing prices and market
information of the most recent business day. Depending on the application
of the risk statistics, various confidence levels (such as 59%) and time
horizons (weeks or months) might be selected.

Stress tests also are conducted relating to the VaR mode for each Fund on a
maonthly basis, The FIMCO Risk Group oversees the composition of stress
tests and makes appropriate adjustments when market conditions or fund
compositions make that appropriate. The stress tests estimate potential
gains or losses from shocks to financial variables including nominal
sowereign rates, nominal swep rates, real rates, credit spreads, equity
valuations, commaodity values, currency exchange rates, and implied
volatilities. In addition to the monthly stress testing, three additional types of
stress tests are also conducted, some of which are wsed daily and some of
which are used for analysis interactvely, The first are scenano duration tests
that measure what happens to the value of the partfalio if unaxpected
mavements in yields occur in the market. These durations are calculated
every business day, The second test involves a database of historical orisis
eoanarios that can be exscuted to 124t reactions 1o thess enses, The histencal
£risis scenancs contain many unexpected changes in market conditions and
correlation matrices, The third test mvohves comelation matnces which can
be manipulated manually to reflect conditions that may hapgen in the future
but have not happened 20 far.

Caleulations generally are dore by using autamated simulation
methodalogies. However, there are also methadalogies to manually check
what changes in the coralation matrees would have a big negatie impact
to the #s. These correfations changes can then be analysed and
possible real world evenits that could bring about such changes can

be assigned.

Of course, it cannot be mled out that actual economic results will differ
significantly froem manual and automated scenarios,

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

Mot all risks to which the partfolio may be exposed are intended to be
captured by VaR and, in particular, the framework does not seek to capture
liquidity risk, counterparty cradit risk, or extreme credit events such as an
issuer default, In practice, the actual trading results will differ from the VaR
and may not provide 2 meaningful indication of profits and losses in stressed
market conditions, To determine the reliability of the VaR modsls, actual
outcomes are monitored to test the validity of the assumptions and
parameters used in the VaR caloulation, Market risk positions are also
subyact to ragular stress tests to ensure that each Fund would withstand an
extrame market event,
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Motes to Financial Statements (cent)

Thie following tables set out the minimum, maximum, average and financial year end VaR of each Fund as at 31 December 2023 and 31 December 2022:

I-Dec-2023

Fund Methodology Benchmark Min Max  Average  Year End
[ymamic Bondg Fund'! Absolute 18 WA NiA Hi& LY

Eure Aggregate High Quality Fusd Absolute M 0% TiE%  STE%R STI%
Buradollar High Cuality Fund Absblute HIiA 408%  550%  45%%  465%
héulti-Asset Allacation Fund FRefative Ewro Shart-Term Rate {E5TER] index 44.1%%  116.26% 75.33%  B961%
Wulti-fisset Strategy Fund Absolute T, 375% 751% 550%  7.07%
MMCO Obbigazionarns Prudente Fund Absolute WA 181% -  190% 219%  18%%
UK Income Bond Fund Absolute M 438% T0%  556% S4TH
PIMCO U5 Dollar Short:Term Foating NAY Fund Felative FTSE 3-Monith Treasury Bill Index H74%  8553%  3007% 3206%

3-Dec-2022

Fural Methodobogy Benchmark Min Max  Average ‘e End
[yriamic Bond Fund Absolite i % 4E%  380% 351%
Eure Aggregate High Quality Fund Absolute T, iM% BOE% 5% 660%
Euradollar High Cuality Fund Absolute T4 341% . 540%  45T%  431%
Multi-Asset Allacation Fund Relative Eura Shart-Term Rate (ESTER]) Index 3045% S464% 4T49% 4360%
Milti-fisset Strateqy Fund Absolute ik 3IN% TE 508% 603%
MMCO Obbigazionana Pudente Fund Absolute Hik ine%  3d46% 1Tk 290%
UK Income Bond Fund Absolute M 155% TAT%  SN%  S7i%
PIMCO WS Dollar Short-Term Fiating NAY Fued Relative FTSE 3-Month Treasury Bill Index 325 1N978%  6151%  31.2%%

" The Fund terménated duting the financial year ended 31 December 2023,

The Central Bank requires that afl funds disdioss a measure of leverage caloulated on a gross notional axpasure basis. The gross notional expasure figuee is
caloulated using the sum of the absolute value of notionals of the dervatives (which is deemed to include certain forward settling trades), as is required by the
Central Bank and as such does not take into account any netting and hedgng anangements that the Fund has in place at any time. The use of darvatves
{whether for hedging or investment purposes) may give rise to a higher gross notional exposure, The Funds’ gross notional exposure is expected to increase to
the higher levels, for example, at imes when the Investmen? Advisors deem it most appropriate to use derivative instruments 1o alter the Funds’ interest rate,
cumrancy or credit exposure,

The fallzwing table ssts out the average level of gross notional exposure for the Funds for the financial years ended 31 December 2023 and
31 December 202%;

Fund 31-Dec-2023* H-Dec-2022°
Dynamic Bond Fund WA 4%
Euro Aggregate High Quality Fund 56% 97%
Eurodollar High Quasty Fund 66% 60%
Muli-Asset Allocation Fund 351% 159%
PIMCO Obbliganonatio Prudente Fund 182% 295%
UE Income Bond Fund 264% 05%

*  Hote there are na figqures induded for Multi-Asset Strateqgy Fund and PIMCD U3 Dollar Shoet-Term Floating NAY Fund, they da not include OTC finandal
derivative instisments.
U The Fund teemenated duning the financal pear ended 31 December 2023

{b) Foreign Currency Risk
If the Funds invest directly in foreign currenaes or in securities that rade in, and receive revenues in, foreign currencies, or in financial derivatives that provide
expasure 1o foreign currendies, it will be subject to the risk that those cumencies will decline in value relative to the functional currency of the Funds, or, in the
case of hedging positions, that the Funds' functional currency will decling in value relative to the currency being hedged. Currency rates in foreign countries
may fluctuate significantly over short pericds of time for a number of reasons, including changes in interest rates, intervention {or the failure 1o intervens) by
1.5, or foreign governments, central banks or supranational entities such as the International Monetary Fund, or by the imposition of currency controls or other
;di;ic.:lddmlﬂpmms in the United States or abroad, As a result, the Funds” investments in foreign cumrency denominated securities may reduce the retuens of
2 Funds,

The Euro Aggregate High Quality Fund, Eurodallar High Quality Fund, Multi-Asset Strategy Fund and PIMCO US Dollar Short-Term Floating MAY Fund had no
material foreign currency exposure at 31 December 2023 or 31 December 2022, The following tables set out the total exposere to foreign curency risk in
cumrencies where foreign currency exposure is deemed material (1.e, where, all other vanables being equal, the impact of a reasonably possible movernent in the
foreign exchange rate would result in a significant mavemant in the net assets) (amounts in thousands);

Multi-Asset Alocation Fund

As ot 31-Dec-2003 As at 31-Dec- 2072
Tl iy [ Hotal [t} 1A

British Pound Sterling & 4 € (3.5901) £ (5897) £ M € (7288} € 16,709
Hungarian Fotin L 5,505 5,505 ] 5,642 5,642
Moswegian Koo L {1440} {140 0 7002 7102
Palish Zloty L] 352) (352 0 5145 5,148
Swedish Krona 0 0 30 1] 5382 5,382
Taswan Dolle L {4,743) (4,748) 0 {5284} (5284}
United States Dollar 115,689 6,669 122,358 47,500 {32.336) 15,184

€ 115713 € 1,033 £ 116,756 € 48,029 € (11,634} € 26,485

68 PIMCO SELECT FUNDS PLC
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PIMCD I'f'hl'nllg.ﬂ.'il:lll..ﬂ'i-:: Prudente Fund

s at 31-Dec-2023 As ot 31-Dee-2027
Botal Hedgng Het Tiokal Hedipeg 1ol
United States Dellar € 117,088 € (104,557) € 11243 € 161,512 € (97094 € 64418
UK Income Bond Fund
As ait 31-Dec-2023 As b 31-Dec-2022
botal Hirdhgmg et fetal Bndgng toct
United States Dollar £ 41,280 E (02,869 £ 28411 £ 16229 £ {14,800} £ 3129
(c) Interest Rate Risk For all Funds, the Company & entitled to limit the number of shares of any

Interest rate risk is the rsk that fixed income secunties will decline in value
becawse of changes in interast rates, As nominal interest rates nise, the value
of certain fixed income secunties held by the Funds are likely to decreass, A
nominal interest rate can be described as the sum of a real interest rate and
an expected inflation rate, Fixed income securnities with longer durations tend
t be more sansitive to changes in interest rates, usually making them maore
wolatile than securities with shorter durations, Duration is useful primarily as
a measwa of the sensitvity of a fiwed incoma’s market price to interest rate
{Le, yield) movements,

Al Funds invested primanly in fixed income metruments and therefore are
exposed 1o the risks assaciated with the effects of fluctuations in the
prevailing levels of market interest rates an their financial posiion and
cash flowe. These investments are disclosed in the Schedule of Investments.
Ay excess cash and cach equivalents are invested at shart-term markey
interest rates,

The sensitivity of the Company's exposure to interast rate nsk i included in
the overall VaR cabeulations disclosed in Note 16 (a).

{d) Liguidity Risk

A Fund's exposure to liquidity risk is primarily affected by the redemption of
shares. Participating shareholders may redeem some or all of their
outstanding shares in accordance with the Prospectus, Redeemable shares
are redeerned at the shareholders dermand and are included on the
Statement of Assets and Liabdlities, The Fund's assets are primarify comprised
of readily realisable securities, which can be readily sold to satisfy
shareholder redemptions in aocordance 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, & Fund's investments in illiquid securities may reduce retums of a
Fund because it may be unable to sell the illiquid secunties at an
advantageous time or price, Funds with principal investment strategies that
invohve foreign securities, derivatives, or sequrities with substantial market
andfor credit risk tend 1o have the greatest expasure 1o hiquidity nsk,

Additionally, the market for certain investments may become illigud under
adverse market or economic conditons independent of any specific adverse
changes in the conditions of a particular issuer. In such cases, a Fund, due to
limitatians on investmants i illiquid securities and the difficulty in
purchasing and selling such securities or instruments, may be unable to
achiave its desired level of exposure 1o a certain sactor. To the extent that

a Fund’s principal imvestment strateqies involve securities of compames with
enaller market capitalisations, foreign securities, fliquid sectars of fixed
income securities, of secunties with subsiantial market andfar credit risk, the
Fund will tend to have the greatest expersure to bguidity tisk. Further, ficed
inceme secunties with longer durations until maturity face heightened levels
of liquidity risk as compared to fixed income securities with sharter durations
wntil maturity.

Finally, liquidity risk also refers to the msk of unusually high redemgtion
requests or other unwsual market conditions that may make it difficult far a
Fund to fully henour redemption requests within the allowable time penod,
Meeting such redemption requests could require @ Fund to sell securnities at
reduced prices or under unfavourable conditions, which would reduce the
value of the Fund, It may also be the case that other market paricipants may
be attempting fo liquidate fed income holdings at the same time as a Fund,
causing increased supply in the market and contributing to Equidity risk and
downward pricing pressure.

Fund redeemed on any Dealing Day to 105 of the total number of shares of
that Fund in issue. In this event, the Comgpany shall reduce pro rata any
requests for redemption an that Dealing Day and shall treat the redemption
requests as if they were received on each subsaquent Dealing Day uril all
the shares to which the onginal request related have been redeemed,

The Company's Articles of Association contain special provisions where a
redemption request received from a shareholder would result in more than
5% of the Net Asset Vahee of Shares of any Fund being redesmed by the
Company an any Dealing Day. In such a case the Compary, at its sols
discretion (unless atherwsse outhned in the relevant Fund Supplement], may
satisfy the redempisan request by the transker in specie (in kind) 1o the
shareholder of assets of the relevarit Fund having a value equal o the
redemption price for the cshares redeemad a2 if the redemption proceeds
were pard in cash less any redemption charge and ather 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 sharehalder
requesting such redemplion receives notice of the Company's intention to
elect to satisfy the redemption request by such a distibution of assets, that
chareholder may require the Compary, instead of transferring those assets,
to arrange for their sale and the payment of the proceeds of sale to that
shareholder, the cost of which shall be bome by the relevant shareholder,

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

The cusrent known ligbilities for the Funds are listed on the Statement of
Aszsets and Lizbilities and the majority of those liabilities are payable within
three months with the exception of financial dervative instrument liabilities
and secunities sokd short, The earliest contractual maturity dates for financial
dermvative instrument liabilities are disclosed on the Schedule of Investments,

Financial dervatve instruments consist of the fair value of forward foreign
currency contracts, futures contracts, option contracts and swap agreements
as at the financial year end. Financial darmative instruments are financial
agsets and Eabulities that are held for wading, and are acquared principally for
the purpase of selling in the shert term. As the instruments are not expected
to be held to maturity or termination, the cument fair value reprasents the
estimated cash flow that may be required to dispose of the positions, Future
cash flows of the Funds and realised liabilities may differ from current
liabilities based an changes in market condiions.

The Irvestment Advisors manage liquidity risk by monitering the portfalios
ard considering imvestments deemed to be illiguid of not readily and easily
sabd, to ensure there are sufficient liquid assets 1o cover the outstanding
liabilities of the Funds.

Certain Funds may have a concentrated sharehalder base where large
institutional type sharehalders hald a significant portion of the net assets of
& Fund. This exposes other shareholders in the Fund 1o certain risks. These
risks include the risk that a large pastion of the assets of a Fund may be
redeemed an any day which could impact the cverall viabiliny 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 a redemption gate. The below Funds are exposed to
significant concentration risk as they have shareholders who cwn more than
Z0% of the Net Assets of the Fund, Such concentration of shareholders’
interests could have a material effect on the Fund in the event this
shareholder requests the withdrawal of substantial amounts of capital.
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Shareholding percentage ameunts owned by the Allianz Group, Funds of the Company, Affiliated Funds with the Compary and employees of the Investment
Advisors are not disclosed below as these are separately disclosed in Mote 14, if applcable.

31-Dec:2023 M-Dec2012
Fund Name Shareholder Name  Shareholding % Sharchalder Hame  Shareholding %
Dynamic Bond Fund Shareholder E MR Sharsholder E 39.99
Eura Aggregate High Quality Fund Sharehoider B 59,40 Shareholdes B 100,00
Eurgdadlar High Quabty Fund Sharehcldar B w50 Shareholde B 10000
Muiti-Asset Allocation Fund Sharehclder C MR Shanetolder C 8152
Mulii-Asset Strategy Fund Sharehoider A 100,00 Shareholdsr A 100.00
WK Income Bond Fund Shareholder G 25.49 Shatehalder G 93%
UK Income Bond Fund Sharehcider | 50.95 Sharsholdsr | A

(@) Credit and Counterparty Risks

The Funds will be exposed 1o credit risk 1o parties with whom they trade and
will aleo bear the risk of sentlement default. Tha Funds trade with
counterparties which at the present time have minimum rating of BBE/Baal.
The Funids minimise concentrations of credit risk by undertaking ransactions
with a large number of customers and counteiparties on recognised and
reputable exchanges, where applicable, OTC derivative transactions are
subject to the nisk that & counterparty to the tramsaction will not fulfil its
contractual obligations to the other pary, as many of the protections
afforded to centrally cleared derivative ransactions might not be available
for OTC derivative transactions. For financial dervatives instruments traded
on exchanges of cleannghouses, the prmary credit risk is the
aedinwarthiness of the Fund's cleasing broker or the exchange or
deaninghouse mself, The Funds could lose money if the ssuer or quarantor of
2 fixed ingome secusity, o the counterparty 1o a financial dervatives
instrements contract, repurchase agreement or a lean of portfolic secunties,
2 unable or umwilling to make timely pencipal andfor interest payments, or
to otherwise honour its ohligations, Securities and financial dervative
instriEments are subject to varying degrees of oredit risk, which are often
raflected in credit ratings,

Similar to credit nsk, the Funds may be exposed to counterpanty risk, or the
rick that a party to a transaction wath a Fund will fasl to perform or meet an
obfigation owed to the Fund, PIMCC, a3 the |mvestment Advisoss, minimise
counterparty risks to the Fund through a number of ways. Prsor 1o entering
into wransactions with a new counterpanty, the PIMCO Counterpany Risk
Committee conducts an extensive enadit review of such counterparty and
miust approve the use of such counterparty. Furthesmore, putsuant 1o the
terms of the underlying contract, to the extent that unpaid amaunts owed to
a Fund exceed a predetermined threshald, such counterparty shall advance
eollateral to the Fund in the form of cash or securities sgual in value 1o the
unpaid amount cwed to a Fund. The Funds may invest such collateral in
securities ar other instruments and will typically pay interest 1o the
counterparty on the collateral received. If the unpaid amouwnt owed 1o sach
Fund subsequently decreases, the Fund would be reguired to return to the
counterparty all or a portion of the collateral previously advanced.

All wansactions in listed securities are settled/paid for upon delivery using
appeoved counterparties, The risk of default is considered minimal, as
delrvery of secunties sold is only made once the Funds have received
payment. Payment is made on a purchase once the securities have been
delrverad by the counterparty. The trade wall fail if either party fails 1o meet
its obligation,

Master Netting Arrangements Certain Funds may be subject to various
netting amangements | “Master Agreements” ) with sefected counterparties.
Master Agreements govern the terms of cenain rransactions, and reduce the
counterparty risk associated with relevant transactions by speafying credit
protection mechanisms and providing standardisation that improves legal
certainty. Each type of Master Agreement governs certain types of
tansactions. Different types of transactions may be traded out of different
legal entities or affiliates of a particular organisation, resulting in the need
for multiple agreements with a single counterparty, As the Master
Agreements ate specific to unique operations of diiferent asset types, they
allow the Funds to close out and net its total exposure to a counterparty in
the event of a default with respact 1o all the transactions governed under a
singhe Master Agreement with a counterparty. For financial reporting
purpases, the Statement of Assets and Liabilities generally presents

70 PIMCO SELECT FUNDS PLC

derivative assets and liabilities an a gross basis, which reflects the full
risks and exposures prior 1o netting.

Master Agreements can also help limit counterparty rsk by specifying
collateral posting amrangements at pre-arranged exposure levels. Under mnst
Master Agreements, collateral is reutinely transferred if the total net
exqposUre to certain transactions (net of existing collateral already in place)
governed wnder the relevant Master Agreement with a counterparty in a
given account exceeds a specified threshold, which typically ranges from
zero tn $250,000 {or other apphicable cumency), depending on the
counterparty and the type of Master Agreement, At the present time, LS
Treasury Bills and 1.5, dollar cash are genesally the preferred forms of
collateral, aithough other forms of highly rated and readily marketable
securities are also permitted, depending on the Master Agreement or its
collateral annex, Secunities and cash pledged as collateral are reflected as
assets on the Statement of Agsets and Liabilities as either a companent of
Financial Assets at fair value through profit or loss (Transferable securitias)
or Deposits with counterparty {cash). Cash collateral received 15 not typically
hald in a segregated account and as such is reflacted ac a liability on the
Statement of Assets and Liabilities as Deposits from counterparty, The fair
value of any sacunities recenved as collateral is not reflected as a companent
of MAV. The Funds’ overall expasure to counterparty risk can change
cubtantially within a shart period, a5 it i affected by each transaction
subgect to the relevant Master Agreement.

Master Repuschase Agreements and Global Master Repurchase Agreements
{indnidually and coflectrely "Master Repa Agreements™) govern repurchasa,
reverse repurchase, and sale-buybadk transactions between the Funds and
select counterparties. Master Repo Agreements maintain provisions for,
among other things, initatien, incame payments, events of default, and
maintenance of collateral, The fair value of transactions under the Master
Fepo Agreement, collateral pledged or received, and the net exposure by
counterparty as of financial year end are disclosed in the Motes o Schedule
of Inwestrents,

Master Securities Forward Transaction Agreements (* Master Forward
Agreements” ) govern certain forward sentling transactions, such as TEA
securities, delayed-delivery or sale-buyback transactions by and between the
Funds and select counterparties. The Master Forward Agreements maintain
prowisions for, among other things, indtiation and confirmation, payment and
tramsfer, events of defauls, terminatson, and maintenance of collateral, The
fair value of forward settfing transactions, collateral pledged or recerved, and
the net exposure by counterparty as of financial year end is disclosed in the
Motes 1o Schedule of Investments,

Internatianal Swaps and Dervatives Association, Inc, Master Agreements
and Credit Support Annexes (1504 Master Agreements”) govem bilateral
OTC dervative transactions entered into by the Funds with select
counterparties, 1504 Master Agreements maintain provisions for general
ohligations, representations, agreements, collateral and events of default or
tarenination. Events of termination include conditions that may entitle
courierparties to elect to terminate sarly and cause seulement of all
outstanding transactions under the applicable 1504 Master Agreement. Any
alection to terminate early could be material to the financal statements. In
limated circumstances, the 1504 Master Agreernent may contain additional
provisions that add counterparty protection beyond coverage of existing daily
exposure if the countenpadty has a decline in credin quality below a
predefined level. These amaunts, if any, may {or if required by law, will) be
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31 December 2022

seqregated with a third party depositary. The fair value of OTC financial derivative instruments, collateral received or pledged, and net expasure by counterparty

a5 of financial year end are disclosed in the Nates to Schedule of Investments. The Investment Advisors conduct extensive research and anabysis to identify and

quantify credit risk within the Funds. Credit exposure within the Funds is reviewed frequently by the Investment Advisors to generate returns either through
investments made or avoided. Secwrities are subject to varying dearees of credit risk, which are often reflected in credit ratings, The tables below summarise the

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

Fmn Aggeegatn High
warlﬂ| Dty Fundd Fasdella By Dbty | o]
e PGS 30 Der- 002 31-Dee- 2003 31 -Dec- 2027 T Dec-A3E A1-Dec 2D
Irvestment Grade MiA 2% 100% 100% 100% 1005
Men-nvestmsent Grade FA % 0% % 0% 0%
Pod Rated P 9% 0% 0% (9% 0%
L1 100% 100% 1005 100% 100%:
PO Db
M- Aot Accation [ umd MI.I'II-kwt“I.‘mwim! Priwdente il
E1R Loeritrk] TN B 2070 ATl 2003 D30T F0- D M7 3 I L 1032
Irvestmaent Grads 9% Q5% 1040% 100% G8% %
Mon-Investment Grade 1% 5% 0% % 2% &%
Biod Rated 0% 0% % % % 0%
10 100% 104% 100% 100% 100%
PR LR Dol Sheort - Teamn
LR Irwcmee Bosrd Fund Ilnmluﬂirm'lmd
Bl NGT 3 Dee 2020 DeNGE T Dec-2022
Ivestenent Grads 93% 83% 100% 100%
Bon-lnwestment Grade T 17% 0% 0%
Mot Rated 0% 0% 0% 0%
100% 100% 100% 100%
Substantially all ef the Company's transferabls cecurities as of 31 December 31-Dec-2013 31-Dec-2012
2023 and 31 December 2022 are held on a fiduciary basis by State Sweet Dynamic Bond Fund
Custodial Services (lreland) Limited {the "Depositary”). These assets are held Irstitutional EUR {(Hedged)
in segregated accounts of each Fund {in accordance with Central Bank Accumulation
LICITS Regulations), reducing the credit risk of holding the assets in Issued 3% 156
safekeeping. The Company will however be exposed to the credit risk of a Issued from eemrnvestment of distribations L] ]
cradit institution holding its deposits. Redeerned duting ihe year {21,040) {1650)
121,004) {1,494}
The long term credit rating of State Street Corporation, the Depositary’s Ratal
ultimate parent, & of 31 December 2023 was Ad- (31 December 2022: Al Accisnidation
as issued by Fitch rating agency. Fsped ] ]
Issued from reirmvestment af distributions 1] ]
17. SHARE CAPITAL Relesmed dueg the el o 2
{a) Authorised Shares
The autharised share capital of the Company is represented by 2 redeemable
non-participating shares of no par valus and 500,000,000,000 participating
shares of o par value. instiutons:
(b) Non-Participating Shares i oo o e
The twi non-participating shares issued were taken by the subscribers to the lesued oo relevestment af distributions 0 0
Company and are held by the Manager and a nominee of the Marager. The Redeemed duting The 293 582}
non-participating shares do not form part of the KAV of the Company and g The Yo (8,433 B,
are thus disclosed in the financia! statements by way of this note only. In the 13.754) {3.788}
oginion of the Board, this disclosure reflects the natue of the Compamy's Incoma
business as an investment fund, tesused 48 b4
Issued from reinvestment of distributions L] ]
[c) Redeemable Participating Shares Redesmed duting the year (i3] {£58)
The issued participating share capital i< at all times equal 1o the NAY of the 5 (34}

Funds. Redeemable participating shares are redeemable at the sharehofdars”
option and are dassified as financial liabdities, The movement in the number
of participating shares for the financial years ending 31 December 2023 and
31 December 2022 are as follows (amounts are in thousands):
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Motes to Financial Statements (cont)

31-De-1023 N-Dec-2012 31-Dec-2013 3-Dec-2023
Euredollar High UK Income Bond Fund
Imstituteanal
Insttticeal Aeumulalion

Accumulation Issuped 126 i
tesued = T 15"5"}; 14]'.“; Isswed fiom reinvestment of distributions 1] ]
Igsued from eeinvesteent of distibutions Redesmed during 1he 181 1

_Redeerned duiing the year (11,541} {9.262) = {,:551 EDE

e 3,960 1,183 I

Issued 453 [Fd
Lo PSP R HIE t?g Issued from reirmvestment of distributions 0 /]
3 it ek Qa0 485) Frisdirnid during 1 year {4,548] (4,721)
(1) 3061 {4,095} (4.000)
Instititional IPY (Hedged): R ﬂf'“:me

Accumulation |mm M4 3
ssued 1,572 1,583 : = :
lasved o reinvesment of distibutions 0 0 Issiped from seirvestment of distributions MIA 0
Redeerned duiing the year 2.182) (1,685) Redeemed duiing the year WA (128)

{609} {102) WA (123)
Instituticnal G0 [Hadged):

.ﬂ.{ulrumulmim[ PIMCO LS Dollar Short
jasud 724 6 Term Floating MAV Fund
lesusd from reinvestiment of distibuticns ] 1] 1 Class:

Redeemed duing the 75 Income
e sl G lswed 6625483 5634180
Issyed from reirvestment of distributicns 43,959 13,078
Multi-Asset Allocation Fund Rideamed dutimg the year 566,38 6,020,842
Instriuticnal 103.054 [373,584)

Accumulation
tesued a 3,346
Issued from reimvesiment of distiibutions ] i 18. MET ASSET VALUES
Fredeerned during the year (12171} {924) Each Fund’s net assets atibutable 1o redeemabls paricpating sharehalders,

(12171} 1422 shares msued and outstanding and NAV per share for the last three financial
years are as follows [amounts are in thousands, except per share amounts).
Multi-Asset Strategy Fund The MAV per share disclosed in these financial ctatements may includs
Reatail | adjustments required by FRS 102, which may cause sharshalders” NAV's ar

Recuiiidation total returns to differ from those disclosed in these finandal statements. et
[ssued 0 i Asgets divided by shares issued and outstanding may not equal the MAY per
Issued from reinvestment of distibitions i 0 share due to runding:

Redeemed during the year {250 {141} Asat As at Asat
2500 {141} 31-Dec-2023 31-Dee-2007 31-Dec-2021

Ircomse ; : Dynamic Bond Fund
ssued - - - et Assets NA £ 171,734 £ 191,686
Sl ﬁ;“dre'nmh':w v ?33 - . Irstitutional EUR (Hedged)

Redwened during the year {734} (262) Accumulation NA € 193,563 € 228,293
{734} (262) Shares issued and ouisianding ik, 21,004 23488

R*“:!L]m T HAV por share NA € 932 € 1015

tssued 0 0 Retail: _

Issued froa reinvestment of distiibutions 0 0 Acoumutation A £ 3E W

Redeemed during the year {754} (297} Shares msued and outslanding N/A 1 I
(758} (197) HAY per share Ni& - £ 961 £ 1053

Incoms
Issued i] 1] Euro Aggregate High
Issusdl from eeinvestment of distibutions 0 0 Quality Fund
Redeesnad during the year {1,163} {303) Net Assets € 241,754 € 359291 € 457654

{1163} {303} Irstitutional

Accumulation £ 337,831 € 355555 £ 452312

Shares essued and oulstanding 31,591 35,345 391133

HAV per share € 1069 £ 1006 € 115

'MMATI ; Income € 397 € 373 € 5342

mulation 5 501 18,941 Shares issued and outstanding 397 392 436

Issued from reinvestment of distributions 0 0 HAVipes share € _591°€ A€ 109
Redeemed during the year {55,149} {104,287}
[49.558) [B5,94E)
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21 Dpcember 2023

Asat Az at Asat
31-Dec-2003 31-Dec-2022 3-Dec-2021

Euradollar High Quality Fund

Az at Az at Asat
31-Dec-2023  31-Dec-2022  3-Dec-2021

UK Income Bond Fund

lial Assets $ T48.707 § 674,581 § 755,249 Mat Assats £ 55764 £ 905TH £ 149,584
Instenaticnal Ingtitutional
Accumulation 5 699,977 § 620,043 § 632,281 Accumulation 3 3938 £ 4366 E 7.974
Shares issued Shares msued and oulstanding 157 3n 12
and ousstanding 50§19 55,869 54,686 HAY per share i 1553 £ 1298 £ 15,58
HAN per share § 1.7 5 100 % 1248 Wit f S L B6I04 140,478
Income S 157768 156028 2119 Shares issued and outstanding 5,824 9,919 13,919
Shares issued HAY per share £ 973 f BE9 £ 1009
and outstanding 1,728 1,746 1052 R Class
NAV per share 5 9.13 § B § 1033 i o NAE 113
Instingicnal IFY {Hedged) Shares issusd and autstanding A WA 125
Accumulation ¥ 3908093 ¥ 4536450 ¥ 5352498 HAY per shave i T —
Shares issued
and outstanding 4,183 4,792 4,894 PIMCE US Dollar Shart-Ter
HAV per share ¥ 93900 ¥ 94700 ¥ 109400 A e AV o
Institutional 5{1_9“"9'199‘1:'1 et Asgots § 8337605 § 7303062 § 11,026,511
Acoumilation SGI0 8,035 G0 6,109 SGD 1138 7 Class:
Shares issued ngoms 5 8330605 § 7,303,062 § 11026511
atonttngia “]i 22 5?1 Shiares issusd and outstanding 836719 733665  1.107.249
HAN per share G0 11.4 5G0 10.99 5GD 123 HAY per share % 89 § 5.5 § 5.8
Multi-Asset Allocation Fund
I"’*' ‘ml € BISRE IMFBIE IR 19, REGULATORY AND LITIGATION MATTERS
nAAica ; : ——

The Company is not named as a defendant in any material litigation or
kw""";::: € NGISME M E BRI avion proceedings and i not aware of any matenial itigation or claim
ﬂa-«dm:umnding 13,108 35,279 32857 pending or threatened against it,

HAY per share £ bl e .09 € 118 The foregoing speaks only as of 31 Decamber 2023,
Multi-Asset Strategy Fund
Met Assats £ 65,284 € 01523 € 119514 200 SECURITIES FINANCING TRANSACTIONS REGULATION
Ratad I; Securities Financing Transactizns Regulation {"SFTR ") introduces reporting
Acoumlation 3 5148 € 1,660 € 10,673 and disclosure requirements for Secwities Financing Transactions ("SFTs™)
Shangs ki and tofal retum swaps. SFTs are specifically defined as per Amide 3(11) of
and outstanding 517 767 g0g  the SFTR as follows:
AV per chare £ 9% € 958 € 11.75 * 3 repurchaselreverse repurchase agreement,
Irscoime € 21,063 € 218517 € 37 368 *  securities or commodities lending/bomowing,
Shares issued * 3 buy-sellback or sale-buyback transaction, or
and cutstanding 2375 3,109 3N = amargin kending transaction,
HAN per share E 88T € 817 € 11,08 = 5
Retd IF (a} Global Data and Concentration of SFT Counterparties
Recumitatio £ 10,455 € 16,616 € 22181 A5 at 31 December 2023 the Funds held the following types of $FTs:
Shares isswed *  Repurchase Agreements
and outstanding 1.329 2,088 2,385
HAV pet share [ 187 € 7.9 € 930 The fair value of assetsiliabilities) across all 5FTs as at 31 December 2023,
P r grouped by SFT typels) and the ten largest counterparties are as follows {if
o € L TR sk fewer than ten counterparties are used then all counterparties are detailed),
Shares issued
and outstanding 3,950 5122 5425 el
MAV per share 3 173 € 756 € 910 o Vakie % of
_Fund {0005)  Met Assets
PIMCO Obbligazionario Prudente Fund Euro Aggregate High Quality Fund
11 1,355.7 Repurchase Agreements
:?Uml. € 04103 € 355,725 € 1273673 8ps € 15900 157
Bccumilation € W43 € 1355715 € 1I7IETR HLC a 0.0
Shares issued Total 15991 1.60
and outsianding 29134 138,692 224 638 Euradollar High Quality Fund
HAN per sha 3 10.14 € 978 € 10.12 Repurchase Agreemesiis
py oop BAC 5 30 004
FICC 143,504 19,14
T A0 0.05
Total 144,204 19.23
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MNotes to Financial Statements (com.)

M-Dec-2013 3-Dec-3022
Fair Valdse %of Fair Value % of
Fund {0005) Mt Assets Fund (0005) Mt Assots
Multi-Asset Allocation Fund UK Income Bond Fund
Repurchase Agiesmants Repurchase Agresments
13 € 12800 a1 FICC 3 a74 .96
FICE 5,091 in vl 2500 297
Jotal 172891 135 yeal 5,374 5.9
PIMCO 'uhbliglﬁﬂﬂﬂl’lu Prudente Fund PIMCO US Dallar Short-Term Hﬂa.iﬂg
Repurchase Agreements HAW Fund
Bps € 4,300 0.53 "
Repurchase Agresments
538 1,383 Q.15 805 § 500,000 6.35
:I:":‘ T g FICC 1657601 2270
ncome Bo un IND 05, 600 1.32
e hrenes £ sed 9 MBC 1780000 2437
558 194 034 HOM 6,000 0.08
Total 5,794 10.03 Total 4,040,201 35.32
PIMCO US Dollar Short-Term Floating
HNAV Fund (b} Collateral
Repurchase Agreements (i) safekeeping of Collateral Received:
803 § 630400 156 Coflateral received as a1 31 December 2023 and 31 December 2023 is held
8RS 1,349 304 16.19 within the global custodial network of State Street Bank and Trust, the
8RC 265,700 319 ultirate parent of the Depasitary.
BN 180,000 1.6
FICC 1,585,107 19.04 (i} Concentration Data:
Gl 000 1.08 The ten largest issuers for coflateral securities received across all SFTs as at
MEC 1,450,004 1739 31 December 2023 are as follows. If there are fewer than ten issuers then all
oM 143 600 179 issuers are detailed below:
Total 5710107 6850 T
i Fair Value
As at 31 Decernber 2022 the Funds held the following types of SFTs: Fund Coliateral lusuer 0H005)
»  Repurchase Agreements Euro-Aggregate High Bpiiance SACA € _64u
*  Reverse Repurchase Agreements Quality Fund Uibed Saates Gowerrment LE]
»  Sale-Buyback Transactions Eurodallar High Quality Fund Uniited States Government § 147,092
) i Muiti-Assat Aliocation Fund Eelgium Govemment € 1264
The fair value of assers{liabilities) across all SFTs as at 31 December 2022, Usiibed Siates Gavesaanant 103
grouged by SFT typesls) and the ten largest counterpartias are as follaws (if BIMCO Obbigazionaiio Epillame e .u‘gg_a
fewer than ten counterparties are used then all countemparties are detailed). Prudente Fund United States Government 1,421
31-Dec-2032 UK income Bond Fund United Kingdom Government £ 5,688
Fasir Vadae % of B United S1ates Govetrment 198
:”:w = $0003) SRk PIMCO US Dodar Short-Term Ginnie Mae 5 188,037
ynamic Bond Fun Floating MAY Fund i
Repuochiaee Agreements ng United $1ates Govemment 5,663,381
FCC E 235 Q.13
AL 16,400 955 The ten largest issuers for collateral securities received across all SFTs as at
Total 16,635 o068 31 December 2022 are as follows. If there are fewer than ten issuers then all
™ Reverse Fepurchase Agreements issuers are detailed below:
oM (1,858) {1.10) PR
Euro Aggregate High Quality Fund Fair Value
Repurchase Agresments _Fund Callateral ksusr (0005)
e T = Bynamic Bond Fund United Kingdom Government € 16,802
Total 24,801 E.N United 3tates Gowernment 240
N e : Euro Aggregate High BNG Bank NV € 218
pisinr ol o alty Fi Guality Fund Scciete Mationale SNCF 5.4, 3,786
B § 31,800 4.7 United $ates Government 103
FiCC 802 0.1z Eurododlar High Quality Fund Umnibed 5tates Gowermment § 33
Total 32,602 4.83 Muiti-Assat Aliccation Fund EMG Bank NV E 11,672
Sale-buyback Financing Transactions United Saazes Govermment 1416
BCY (285) 0.15) PIMCO Dbbigasianatio Kreditanstah
Hlﬂtl-ﬁﬂn Allacation Fund Frudente Fund fuer Wiederaufbau 4,450
epurchase Agieements i
e € 11500 535 Umlmd Hates Government 340
e 2380 110 UK Incomne Bond Fund Unibed Kingdom Gowernment £ 4,610
’ = United $tates Goverrment 291
Jots L= - L PIMCO US Dollar Short-Term
FIMCO Obbligazionario Prudente Fund Faating MAY Fund United States Gowernmant  § 4,151,072
Repurchase Agrssments
i3 € 4400 033
558 334 0.02
Total 4,734 .35

14 PIMCO SELECT FUNDS PLC
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{iiii) Aggregate Transaction Data:
The aggreqate transaction data for collateral positions recened 3oross all SFTs as at 31 December 2023 is as follows:
Fair Maturity Country of
Codlateral Type of Vahae Tenor of Currency of  Cownlerparty Settlemsent
Fund Seaurity Type Desaiption Collateral (0005}  Quality  Collsteral Collateral  Establishment and i
Euro Aggregate High Repurchase Agreements Bpifrance SACA Coporate € 26,497 AA- Abowe 1 Year EUR  France EURDCLEAR, Bilateral
Cuality Fund 115, Troasury Motes  Tréasuty 93 AAM  Above | Yo USD  Uriled States  FED, Bilataral
Eurododlar High Repurchase Agreements U5, Traasury Bonds  Treaswry 5 411 AMA Above 1 Yew USD  United States  FED, Bilateral
Cuality Fund U5, Treasury Notes  Treasury 307 AAA  AbowelYew  USD  Urited Kingdom FED, Bilateral
LS, Traasury Hotes  Treasury 146,374 AAA  Abowe | Yo USD  Uniled States  FED, Bikmaral
Mutti-Agseq Fepurchase Agreements Belgium Government
Allecation Fund International Bond  Treaswry € 12644 AL Abowe | Yea EUR  France EURDCLEAR, Bilaveral
U5, Treasury Notes  Treasury 5193 AAA  AbovelYear  USD  United States  FED, Bilatesal
PIMCO Obbigazionano  Repurchase Agreements Bpifrance SACA Corporate 4993 AA- Abowe | Yo EUR  France EUROCLEAR, Bilateral
Frudente Fund U5, Treasury Notes  Tresrsury 1421 AMR Abowe 1 Yea WSk Ueited States  FED, Bilateral
UK Income Bond Fund  Repurchase Agreements LS. Treasury Motes  Treasury 198 AAA  Abowve | Year USD  Urited States  FED, Bilateral
Uniited Bingdom
) kllaum-!l?dr&:ed Gilt Treasury 5688 AA-  Above | Year GEP  United Kingdom CREST, Bilateral
PIMCD US Dollar Repurchase Agreements Meartgage
Shart-Term Floating Ginnie Mas PassThru § 92670 Ad+  Abowve | Year Usk  Fance FEL, Bilateral
NAV Fund ,,.M%#
Ginnie Mas Pass Thru 95367 AA+  Abowe | Yem USD  United States  FED, Bilateral
LS, Treasury Bills  Treasury 14979 AAR 1 -3 Monlhs USD  United States  FED, Bilsteral
LS. Treasury Bills  Treasury 567,798 AAA 3 Months- ) Year USD United States  FED, Bilateral
LS. Treasury Bonds  Treasury 183,011 AAA  Above | Year USD  Urited Kingdem FED, Bilateral
LS, Treasury Bonds  Trearsuy 153,514 AAA  Above | Yex USD  Umiled States  FED, Bilmeral
11.5. Treasury Inflation
Protected Securities  Treaswry 306776 AMe  AMbovelYewr  USD  France FED, Bilzteral
15, Treasury Inflation
Protected Securities  Treasury 140,218 Ad+ 3 Months- | Year USD  United Kingdom FED, Bilateral
LLS. Treasury inflation
Protected Securities  Treasuty 247,767 A+ AbovelYesr  USD  United Kingdom FEC, Bilateral
U5, Treasury Notes  Treasury 183,680 AAA  Above | Yea USD  Canada FED, Bilateral
LS, Treasury Notes  Treasury 975610 AMA  Abowe | Yem Ush  France FED, Bilaeral
U5, Treasury Notes  Treasury 49697 AMA  1-3Months  USD  Uniled Kingdom FED, Bilateral
L1, Treasury Notes  Trearsury 291,315 AAA 3 Months- | Year  USD  United Kingdem FED, Bikateral
US. Treasury Notes  Treaswry 856,866 AAA  AbovelYear  USD  United Kingdom FED, Biatesal
LS. Treasury Notes  Treasury J95,880 AAA  Above | Year USD  Urited States  FED, Bilateral
WS, Treasury Notes  Treasury B92770 AAA 3 Menths- | Year  USD Umited States  FED, Bikweral

The aggregate tansaction data for collateral positions (including cach) received acress all SFTs as at 31 December 2022 i as follows:

Fair Matairity Country of
Collateral Type of Valoe Temor of Currency of  Cownterparty Settlemsnt
_Fund Security Type Desaription Collatersl  (0005)  Quality  Collstersl  Collsteral  Establishment and Clearing
Dymamic Bond Fund Repurchase Agreements Urited Ringdom Gilt Treasury £ 16,802 AA- Abowe | Yeur GEP  United Eingdom FED, Bilaeral
LS, Treasury Bills Treasury 240 AAL 3 Months- 1 Year WSD  United States  FED, Bilateral
Euro Aggregate High  Repurchase Agreements BNG Bank N Trexsury € 71,208 AAA  Abowe | Year  EUR  France FED, Bilataral
Quality Fund Seciete Nationale
SHCFSA, Treasmy 3,786 AA-  Abowe | Yex EUR  France FEL:, Bilateral
L%, Treasury Bills  Treasury 103 AMA 2 Months- 1 Year  WSD Uniied States  FED, Bilateral
Euradodlar High Repurchase Agreemeants U5, Treasury Bills Treasury 5 B1E AAA 3 Months- | Year USD  Umited States  FED., Bilateral
Cuality Fund LS. Treasury Notes  Trearsury 32473 ABA Above | Yo Uik France FED, Bilsteral
Muiti-Assat Repurchase Agreements ENG Bank NV Treaswry € 11677 AGA  Above 1 Yeu EUR  Fance FED, Rilateral
Allecation Furd LS. Treasury Notes  Treasury 2416 AMA  AbovelYewr  USD  United States  FED, Bilmteral
PIMCD Ropurchase Agreements Kreditanstalt
Cbbliganonario fuser Wisdersufbau  Cosporate 4450 AAA  Above 1 Year EUR  France FED, Bilateral
Frudente Fund 1.5, Treasury Notes  Treasary 340 AMA  Abowe iYew  USD  United States  FED. Rilateral
UK Income Bond Fund  Repurchase Agreements Urited Kingdom Gilt Treasury £ 4610 AA- Above |Year  GBP  United Kingdom FED, Bilateral
%, Treasury Notes  Treasury B9 AAA 3 Menths- | Year  WSD United States  FED, Bilmeral
PIMCO US Dodar Repurchase Agreements L5 Treasury Bills  Treaswy 5 15709 AAA 3 Months- | Year USD  United States  FED, Bilateral
Shon-Term Floating LS. Treasury Bonds  Treasury 99908 AAA  AbowelYeawr  USD  France FED, Bilateral
il US. Treasury Bonds  Treaswry 295,245 AAA  Above ! Yewr  USD  Urited Kingdom FED, Bilateral
LS, Treasury Bonds . Treasury 519406 AAA  Above | Year USD  United States  FED, Bilateral
LIS, Troasury knflaticn
Frotected Securities  Treasury 120,855 AAA  Above 1 Year USD United Eingdom FED, Bilateral
LLS. Troasury inflaticn
Profected Secunties  Treasury 417,981 AAA Above | Year USD  United States  FED, Bilateral
LS, Treasury Motes  Treasury 1424905 AAR  Abowe | Yew USD  Umited Kingdom FED, Bilateral
S Treasury Notes  Treaswry 1,257,063 AAR  Abowe 1 Yew USD  Urited States  FED, Hilateral
Rewarsa
Repurchase Agreements Cash Collateral (ash 71651 M WA USD  United Seates  FED, Bilateral
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31 December 2023

Thee collateral fair value for Repurchase Agreements includes
interest accrued.

Waster Forward Agreements cover 3 combination of buy-selback
transactions, sale-buyback transactions and other financing transactions not
induded above, The total amount of the collateral received as at

31 December 2023 and 31 December 2022 for all ransactions entered into
under these Agreemants is included above. It is not possible 1o separately
analyse the collateral for each specific 5FT.

130 Agreements cover @ combination of swap contracts and the total
amount of the collateral for these agreemants & included above,

A portion of the collateral disclosed relates to dernvatives not in scope
of SFTR,

(¢) Returns/Costs

(iv) Data on Reuse of Collateral;
Securities received as collateral are not reused as of 31 Decernber 2023 or
31 December 2022,

Collateral received as at 31 December 2023 and 31 December 2027 is held
within the custodial network of State Street Bank and Trust,

(v) Safekeeping of Collateral Granted:

The collateral pledged by the Funds as of 31 December 2073 and

31 December 2022 are held by the counterparties in accounts other than
segregated or pooled accounts.

The tables below detail the data on returns and costs for each type of 57T for the financial years ended 31 December 2023 and 31 December 2022, Amounts

are shown in the base currency of the Funds.

31 Drex-2023
Sale-buyback
Reverse Bepurchase Finan<ing
Repurchase Agreements Agriements Transactions
Returng Coin Fehamt Coits Retmrrd Coaty
Fund (005 [DOOE) (O005) (0005} (0005)
Cynasnic Bond Fund £ 1 E 0 E 0 E {1 £ £ 0
Ewro Aggregate High Quality Fund € 543 E 0 € O £ O €10 € 0
Euradoilar High Quaity Furd § 6487 ¥ 0 5§ 0 5 0 50 5 1
Mudti-Asset Allecation Fund 3 a3 € 0 [ € €0 € 0
FiMCO Oibbliganionario Prudente Fund 349 1] ) U] 0 1]
UK Income Bord Fund £ 120 E @ E O E O £0 £ 0
FIMCO US Dellar Shoet-Team Floatirg MAY Fund § Mam7 £ 0 80 5 0 0 $ 0
31 -Dhec-3027
Sale-buyback
Repiarchase Reverie Repurchase Financing
Agreements Agreements Traniactions
Retumns Losts ot bares Costs Rehames Cots
Fund O00S) (005 (000) (O005) (D005} (0005)
Cynasmic Bord Fund E 73 E @ E G E (63 £0 £ 0
EM Froed Matirity Duration Hedged Fund § 253 i 0 5 36 50 50 £ 0
Euro Aggregate High Quality Fund £ M € @ € ¢ €0 €0 £ 0
Ewrodoflar High Cuality Furd § 335 . § & 519 0 5 (113}
Mubti-Assat Allecation Fund € 9 € (30} € O £ 0 €0 € 0
FIMCO Chbbliganonatio Prudente Fund ] {190} 34 & 1 1]
UE Incoms Bond Fund E 35 E B E D E O £ £ 0
FIRCO US Dollar Short-Term Floating NAY Fund § 48458 i 0 § O 50 $ 0 5 0

All setuens from SFT dervative transactions will accres to the Fund and are
not subject 1o any returns shanng agreemant with the Company’s Manager
or any other third parties,

For total return swaps transactons costs are not separately identifiable, For
these investments, transaction costs are included in the purchase and sale
price and are part of the gross investment performance of sach Fund,
Returns are identified as the realised gains and change in unrealised gains
on the swap tontract during the financial year which are included within Net
realised gaint(lose} on fnancial dervative instruments and Net change in
unrealised appreciationt{deprecation) an financial derivative instruments
within the Statement of Opesations.

21. SIGNIFICANT EVENTS

Sinee February 20212, there has been angoing armed conflict between Russia
and Ukraing, resulting in sanctions imposed upon warious Russian entities
and persons. Since October 2023 there has been ongaang armed conflict in
Israel and Gaza, and beginning in April 2024 ran and lsrael have engaged in
miletary offensives against each ather in a rapidly developing situatean, The
Funds may imvest in securities and instruments that are economically tied to
these mnglicunnes_ Such imvestments ndy have been negatively impacted
by sanctions and counter sanctions, if applicable, including declines in value
and reductions in liquidity. The reductions in ligudity in investments may
cause the Funds to sell partfolio holdings at a disadvantagecus time o price

76 PIMCO SELECT FUNDS PLC

or 1o cantinue 10 hold investments that the Funds may no longer seek to
hold, PIMCO will continue to actively manage these positions in the best
interests of the Funds and its sharehobders,

On 26 January 2023, the Company Secretary was changed from State
Street Fund Services {Ireland) Limited to Walkers Corporate Senvices
{Irefand) Limited,

On 29 September 2023, the [ynamic Bond Fund terminated,

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

22. SUBSEQUENT EVENTS
On 06 Februany 2024, we were desply saddenad 1o hear of the death of John
Bruton, & Director of the Company and the Manager.

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

23. APPROVAL OF FINANCIAL STATEMENTS
The financial statements were approved by the Board on 25 Apal 2024,
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Schedule of Investments Eurodollar High Quality Fund

TR s [ S Fil  wol
rAR WAL HIT L] SRAUE L1 L WAL naT
5 HRFTIN [ e ARETE  DEREITON [0 S ASKETE  OFRCEFNOM ) G AVEETR
e sicusnis
CORPORATE BONDS & NOTES Amazon.com, Inc, Fannie Mae
BANKING & FINANCE 470006 due O112032 $151005 15582 107 5625% due 1512030 §27000% 310 415
Apple, Inc. Freddic Mac
Banco Santander 5. 3.350% due QR0R2032 19300 EOEX7 142 0.375% due Z30WHIS 00 W52 40
G935% due 07N 172023 £ 2008 248 033 33000 due 1005201 10100 10062 137 il Funding Co
Bank of Nova Scotia Louisiana LLC ummﬁuim%{aﬁ W0 97H 3%
5.750F due VHORX0Z8 LE0 1B 022 24005 due OVIOR0IE 3400 315 047 fenpessee Valley Author
wrmmmcrmumm Exguinor ASA 1.500% due 15092031 6300 524 070
5790 due 130772028 1300 1303 008 337 de 22052030 A 205 029 3575% che 15032028 GG 6574 038
Brookfield Capital Finance LLC 3.175% due DBTM030 300 3006 040 02770 1301
BOET% doe MDE2033 1,600 167V 027 7 Imternational Financial Senvices BV
Brackfield Finance, Inc. 3875% due 20002028 fhu] YR 1.5, TREASURY OBLIGATIONS
.350% cue D501 30 30 004 Mayo Clinic oy
Cliffiard Capital Pte. Ltd. 3.156% due 15112061 e a7 003 ::L.as};%aeﬁwm: 1000 531 an
3.330% due 07032028 1100 2020 01 pestle Holdings, nc. 3.250% de 150500042 LM 30 03
Credit Agricole 5.4 4 300% due 011052032 7000 7035 094 3375%cue 15087042 1400 30E3 040
£.316% o D310V 2020 2000 Z007 028 48508 due 14032033 1000 L0ET 004 20009 due 15002042 1,000 93 013
European Investment Bank NTT Finance Corp, 4 375% due 15082043 19,900 0320 27
1625% due DX 102029 7500 GE05 083  1.062% due DIDAR026 SEN0 5166 063 WS, Treasary Notes
RS A Orlsndo Health ObBgated 4 575% cie 31107028 9BD) 10232 136
1.750% due 130572026 5290 4864 065 3327%due OVIDRIS0 1500 L7 015
HSBC Holdings PLC Phlip Morris International, Inc. ey P
5.254% e 0032034 2000 228 030 S1277kde 1500200 o e SUMERERCH 535UES
Isiternational Bank for Reconstruction & Development Airport Aut Hoi
1.125% due 13007075 8,400 7375 00 Providence St. Joseph Health Groap z.ﬁ”&mm& 0 {EJW 11,400 MIE 135
1625% dat 031172031 1000 BESY 089  BA03%due DVI0R033 S0 5 03 e d Amerticsement de 8 Dette Sociale
Landwirtschaftliche Rentenbank PSA Treasury Pia. Ltd, 1.000% doe 21107030 2400 63T 0W
2 500% due 15 12027 B0 13636 316 2.500% due 120406 0 XS 038 1.375% due 001XE1 4,400 3650 049
Loy Baniking Group PLC QatarEnergy 2.125% due 2B0112032 4700 4MZ 054
527 1% e 06032020 200 220 001 2.250% due 12072030 3800 320 043 3750% cue 24052028 4500 BAET 033
MassMutual Global Funding Rache Holdings, Inc. ok A o Nl
3 150% e OO 2031 1900 31247 043 2625%due 15052006 4000 3236 051 :uumrmz# 0o %6 133
TSMC Global Ltd, ong Government Intemational Bond
e 1900 2018 027 0.750%due 28082025 G sk oy ZMRGRRO 300 2068 040
5 275% de 01105/ 2034 100 142 019 2250%due 23047031 700 1250 167 ms%mnmrms 2000 2087 02
Unéted Airines Pass-Though Trast
Mol Aot s g ST ot o ERTOAR om0k
3.450% due 18/122026 300 3084 041 UnitedHealth Group, Inc S0Pk chos 0111 "
Mitsubizhd 1) Flnsmclal Groun, c. 4500% due 15042033 000 LEE 02 i;:’:‘““ Wﬂ? w:ﬂd 6311 084
5 247% die 100472020 230 23% 031 Walmart, Inc dﬂiﬂmﬁtﬂﬂmlﬁ“ﬂtimi o M 009
5477% dur JI0LHT B0 61 Q08  4.050% due 09082032 e L B
5475% due JI0D2031 F] 0500 102302 1365 S 1e03IE 0000 19323 258
ST e oo Provinc of Bt Clumbia
5775 due 0607200 2000 1676 036 2 *m#m}rml 5000 4053 066
Mational Securities Chearing Corp. CenterPaint Energy Houston Electric LLC Pooviace of O :
S.000% due 04052003 50 S50 007  5.300% due 0 BO0: 629 008 EMMETNMEE 10,000 oeGs 128
MatWest Group PLE DTE Electric Co. P ok Klibee
7.AT2% due W1 172026 3000 3007 041  1.900%due ORD4R028 3000 2701 036 7s0 e 12042027 W0 19115 255
Waw York Ll Ghbal Fundlng | el ;ﬁ“ﬁ‘“ﬂm“ 00 T8 00 3550y due 13042028 5000 4899 065
| a0 i ) Energy Ohio, Inc. Gover =
2.5507% due 14ATIH0Z6 BAK  BAN 085  5.2507%due DUD4R033 £ 619 008 Eﬁ%mﬁ?ﬂb m 1430 033
Hordea Bank Abp Evergy Kangas Central, Inc. South Korea Government Internaticnal Bond
0.750% due JA0E0I5 2300 1% 030 57007 due 15032053 900 B2 013 3000% due 1906200 : r“"5:"3:-3 EOME 067
Pacific Lifie Global Fusding Florida Power & Light Co. N7.94 15.73
1300 due 240672025 1000 154 038 2450%duel Eh) 3300 28% 038 —_—
1.375% due 1042006 M0 34 06 4050% due DLOER04E EL L C R SHORT-TERM INSTRUMENTS
Pratective Life Global Funding Idahe Pewer Co. SRR
11705 due 150772025 5000 4713 063  5.500%due 15032053 700 PR e (SR T TERALHOTES
5 Mitsui Financial G b z P o Federal Home Loan Bank Discount Moles
:shﬂm?%mm rouf, ‘“""'“yﬁ%‘ §.260% due 21022024 (a)H) 2000 1984 027
140120 2000 1781 02 360%Gdue ! ] 300 3635 048 el anaadiib) 15000 14877 198
3.040% cue 16072029 SM0 5195 069 wﬁmduﬂuuucmmﬁwm ' T ieEsl 205
Swedbank AR Iimd.lﬂmll 2230 038 B
Seshonms  1aw i om ANKeipR 380 I8 08
Temasek Financial Lid, PacifiCorp 112024 1 1 137
1.000°% ds 06102030 4550 3670 049 3500 due 1506 3500 3R 0 Eﬁﬁﬁﬁg:gﬁﬁaﬂ %ﬂ %3&? uﬁgn
Toronto-Domindon Bank Southemn Califomia Edisan Co, 5.364% due 1604024 (3)  B600 Bdga 113
514 1% due 130V 10000 10268 137 4.900% due DLDER06 1300 1306 017 5373% due 07030024 (a0 1,000 %1 013
e 5. 950°% due 011172032 700 752 010 g_ﬁg:?amzmﬁ :‘ﬁﬂ:ﬁ gg EE
Southem Califormia Gas Co, : 0402 :
A% e 11092025 0 R R eI 3300 2904 039 548%cue 220002 500 4% 006
505 e 3102028 1700 1793 024 SPPowerhssetsiid ' S5k che SONIEG 6000330 080
T B jatp T0%de 01105 5000 4350 085 __ 30472 406
e BAM 478 Totad ShaetTerm Instrurments __ 4138 631
Total Corporate Bons & hotes BT 313D ol Trancerable Securtties 5 592,058 78.98

& PIMCO SELECT FUNDS PLC
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21 Dpcember 2023

REPURCHASE AGREEMENTS

Repurchase
Bgreemant
Repurchase Proceeds
Lemding  Settlement Muturity Principal Collateral  Agreemsnts, to be % of
Counterparty Rate Date Date Amount  Collateralised By (Received) at Walue Received™ Mot Asscts
BRC 5.590% 2911023 ONOWIOM § 300 LS. Treasury Hotes 3.625% due 15052026 § (207 % Elr R 300 0.04
FICC LB00 0 29MHAZT 0N0N204 1,504 LS. Treasury Notes 4.875% due 3071172025 [1.534) 1,504 1,504 0.20
5330 29MAH23  QA0NN0H 142,000 L5, Treasury Notes 1.375% due 31112020238 (144,340) 142,000 142,000 15.94
TeM 5450 9MMRE3 OO A00 LS, Treasury Bonds 2.375% due 15052051 (411} A 40 0.05
Total Repurchase Agresments 5 (147.092) 5 144.3M 5 144,204 19.23

Indudes aocrued interest,

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

Unrealized
Expiration #of Appreciation! % of
Deaeription Type Manth Contracts | s pregiation) Mt Agtets
Canada Gowernment 10-Year Bond March Futures Long 0312024 75 $an 0,03
Japan Gowernment 10-Year Bond March Futures Shot 32004 16 (13% 0.08
LS, Treagury 2-Year Mote Match Futures Shest (312024 5% {1170 10.16)
LS. Treasury 5-Year Mote March Futures Sheat 03/2024 41 {93) 10.0%)
LS. Treasury 10-Year Note March Futures Long 03/2024 1,325 5,042 0.67
LS, Teeasury 10-Year Ultra March Futures Lang 032024 1% 1,096 015
LIS, Treasury 30-Year Bond Masch Fuiuwes Sheat 032024 3 (5% (0.03)
LLS, Teeagury Uitea Long-Tenm Bond March Futures Shedt 032024 49 (485 (0.08)
§ 4733 0,57
Total Financial Derivative Instraments Deall in on a Regulated Market 5 4,233 0.57

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

INTEREST RATE SWAPS

Pyl
Recefve Urwealised
Floating Fiued Maturity Hational Appeeciation/ % of
Mate  Floating Rate Indey it L L (Depreciation] et Astets
Recerat  1-Day IPY-MUTECALM Compoanded-0I5 0.000% 16032024 ¥ 1660000 E 15} 0.00
Rocsivel™ 1Dy IPY-MUTKCALM Compounded- 05 0,250 1710372031 1,119,000 54 0.09
Rasceive 1Dy 1PY-MUTKCALM Compéunded- 0I5 0.500 1540372042 680,000 393 0.0%
Pay 1-Day USD-50FR Compounded-06 0.750 160612031 $ 5600 (634) (0.0%)
Fay 1-Diay USD-50FR Compounded-0f5 1.250 171062030 56, 70 i6.838] 0.91)
Fay 1-Duay USD-S0FR Compounded-08 1.500 1871203029 18,200 (2.253) {0.30)
Receive  1-Day USD-S0FR Compounded- 015 1.750 s 4,900 334 0.04
Fay 1-Diay USD-S0FR Compounded-0f 3.000 19/06/2009 13,700 13,031} .40
Fay 1-Diay USD-SOFR Compounded-0f 3.300 1400642033 5,800 (18] [0.02)
Receive™  3-Month CAD-CADHREPD Compounded-0IS 3500 011062032 CAD 7000 (158 (0.02)
Pay 3-Month CAD-CAONREPD Compounded-0I5 3750 V122025 54,300 603 0.08
Receive  3-Month CAD-CACHRERPD Compounded-0I5 3750 W03 2,200 (2] i0.01)
§ (11,150 (1.4%)
Total Centrally Cleared Financial Derivative Instruments § {11,151 11.45)

This irstrument has a fonward starting eflective date. See Note 2, Secunties Transactions and Investment Incoene, in the Notes to Finarcal Matements for further information

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

FORWARD FOREIGN CURRENCY CONTRACTS

Het Unrealizad
Settlement Currency to Camency 1o Unrealized Unrealised Appreciation’ % of
Counterparty Month be Delivered bee Regehved Appreciation [Depreciation) (Depreciation) Pt Assets
BOA 012024 £ 41 LY 540 s 0 50 0.00
EFS i Pl s ¥ 16,600 792 I:I (38} {36) {2.01)
£0 FREL] § {36) 0.01)
See Accompanyimg Notes Annual Report | 31 December 2023 27
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Schedule of Investments Eurodollar High Quality Fund (cont)

HEDGED FORWARD FOREIGN CURRENCY CONTRACLTS

Asat 31 Degemnber 2023, the Insbitutional [PY (Hedged) Accumutateon had the following forsand foreign curtency contragls cutstanding

Het Unrealised
Setthement Currency to Currency 1o Unrealised Unrealised ﬁq)pll\:':ll'jm'l' % of
Counterparty Manth be Delivered bt Received Latien eciation) wclat Mt Agsits
BOA 017304 § 4340 ¥ 40,510 § & !0 § 206 0.03
BFS i ¥ 43,03F L 9 ] {6} {E] .00
i v § 9097 ¥ 1,334,351 374 0 374 0.05%
CBK Qg VL5002 § 1 Q 1] o 0.00
i g 28 i 3,950 0 e o 0.00
MEC 0112024 ¥ 24,544 § 173 ] ) {4 0.00
0124 5 21 V 31638 ] ] ] 0.0
MY 010 3an 438,093 153 0 153 0.02
TOR o1t 8134 1,288,483 £ i £l 0.05
UaG 012024 B30 128917 15 0 35 0.0
§ 1,129 § (10} § 1,119 0.15
Azt 31 Decernber 2023, the Institutional 3G (Hedged) Accumulation had the followang Foreard foreign curtency Contracts cutslanding:
Het Unrealised
Settlement Currency 1o Camency to Unrealized Unrealised Appreciation % of
Counterparty Wenth b Delivered bee Recerved Appreciation [Deprec (Depreciation) et Agsits
e 02024 § 1917 560 2,548 § 15 50 1] 15 000
IR 02024 4 Bl 5 ] 5 .00
MEC 0024 G0 10 § T 0 4 {1 .00
0172024 § 107 S0 142 1 b 1 000
MYl 02024 1,788 4,384 Il o 21 L]
TOR 0172024 1,628 1,153 H ] 20 .00
§ B2 § (1) § 1] 401
Tetal OTC Financial Derivative | nstruments 501,144 015
Total Investmants 5 130488 9744
Oiher Ciarrent Assets & Lisbilities 5 1919 156
Met fssets 5 149707 100,00

SCHEDULE OF INVESTMENTS {amounts in thousands™):

A pera balance may reflect actual ameunts rounding to bess than one thousand.
{4} Tero coupon security,
(b} Coupon represents a yield to maturity.
(<) Perpetual mansity; date shown, if applicable, represents next contrachaal call date,

Security with an aggregate fair vahee of SNil (31 December 2022: 5963) has been pledged or delivered as collateral for delayed delivery/or sabe-buyback financing transactions
as governed by Master Securities Forward Transaction Ageeements as at 31 December 2033,

Cashof 58,183 (31 December 2027: 56,813) has been pledged a3 callateral for exnchange-traded and centrally cleared financial derivative instruments as at 31 December 2023,

Cash of 511 (31 December 2021 5270) has been pledged a5 collateral tor financial derivative instruments as governed by Intemational Swaps and Derivatives Association, Inc.
master syreaments a4 st 31 Decomber 2023,

Fair Walue Measurements'

The following isa summary of the fair valuatsons acceding to the inputs used as at 31 December 2023 in valuing the Fund's assets and liabilises:

Queoted Prices
In Acthee Markets Shgnificant Dther Significant
for dentical Imvestrments Obsservahle bnputs Unobsereable Inputs
Cabegory'd (Lewed 1] [Lesred 7] (Lewel 3] Fair Walue
Trarsferable Securities 4 0 § 592058 § 0 § 592,058
Repurchase Agresments 1] 144,204 a 144,204
Firancial Devivative Instruments™ 82 {5,856) 1] [5,774)
Totak 5 82 5 720406 50 5 7304488

The followinig 5 & summeary of the far vafuations according to the inputs used & at 31 Decembeer 2022 in valuing the Fund's assets and liabilities:

Cuoted Prices
in Active Markets for Sigaificant Other Sagnificant
Identical Investrments Chservable Unobsereable Inputs
_Categoryt [Lewel 1) Inpwits [Level 21 [Level 3] Fair Value

Transferable Securifies § 0 § 630,217 80 FRCEL
Repurchase Agresments 0 32602 0 32,602
Firsancial Desivative Instrments™ 1,131 {13,040 1] 111,90%
Totals AN § 649779 54 § 650,910

See Note 3 in the Notes to Fnancial Statements for addiionad infamagion

28 PIMCO SELECT FUNDS PLC
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31 December 2022

" Refer 1o the Schedule of investments for additional infaemation,
" Financial Dervative Instrements may include open futures contracts, swap agreements, wiitlen options, purchased options and forwasd fozeign cusrency conbracts.

Collateral (Received) Pledged for OTC Financial Derivative Instruments

The follkewing is a summary by counterparty of the fair value of OTC financial derivative instruments and collaseral (received Vpledged as at 31 December 2023 and

31 December 2022:
s 2t 31-Dee- 2023 As at 31-Dee- 1022
Total Fair Value Cellateral Het Total Fais Vakue Collateral
_Counterparty of OTL Dexi 5 Recei | af OTC Denvatines T sures’!

BOA § 206 i 0 5 106 30 5 0 530
BF3 337 {320 12 122 g 52
BRC WA HiA NEA {70 0 70
CEE ik, Hi& Mk 1 {F 10
Due 15 d L] Wil HiA i
GLM LT N ik i 0 i
I 5 0 5 WA HiA HiA
MEC 14 0 [ 07 270 43
Ml 174 11 185 631 38M) 251
SCX Nk NiA HIA 7 (] 7
TOR 38t {340} i1 455 (55 (6}
UG 33 0 35 W& HiA Hify

i Het exposure represents the net recervablelipayable) that would be due from/to the counterparty in the event of defaull. See Note 16, Financal Risks, in the Netes to Financial
S1atements for more infomation regarding credit and counberparty risk.

Comparative Information

Thee folkonwineg 15 & summeany of the comparatied mfaemation for Schedule of vestments as at 31 December 2023 and 31 December 2021

31-Dec- 2023 (%) 31Dec 2023 )
Transherable securities admatted to offical stock exchange 6357 1594
Trarshesable seagities dealt in on anather ragulated market® 1541 1748
Fepurchase agreements. 19.13 483
Financial derivative instruments dealt in on @ regulated market 057 0.09
Centrally cheared financial derivative instruments (149 {2.000
OTC fincanesal dedivative mstrunsents 0.15 015
Sale buyback Sinandng ransactions WA 18.15)
* Asped the list ol mackets set ot i appendix 1 1o the Prospectus which meet UCITS regilated market critena,
The Fured's investment portfolio is concentrated in the folowing segrments a5 at 31 December 2023 and 31 December 2032
nvestments, at bair value 31-De- 2033 I-DecT022 ()
Comparase Bonds & Notes 3759 5591
W5, Govesnmment Agencies 131 1334
1.5, Treasury Cbligations 5.64 7.00
Sovereign bssues 15,73 16.57
Sheort-Term Insteuments 631 M
Repuichase Agresments 19.23 4,83
Firsancial Desivative Instrusments Dealt in on a Regulated Market
Futures 0.57 0.09
Centrally Cleared Financial Derivative Instruments
Ingerest Rate Swaps (149 {2.00)
QTC Firancial Denvative Insteuments
Writien Options.
Intesest Aate Swaptions HiA {0.01)
Fararard Foreign Currency Contracts .ot {0.06)
Forward Foresgn Currency Confracts 016 022
Other Current Assets & Liabilities 156 3.51
Mat Assats 100.00 1000

See Accompanying Notes
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Glossa ry: {abbreviations that may be used in the preceding statements) {Unaudized
Counterparty Abbreviations:
AID Australia and New Zealand Barking Group  GLM Goldman Sachs Bank USA 50X Standard Chartered Bank, Lendon
BCY Barclays Capital, Inc GSC Goldman Sachs & Co. LLC 558 State Street Bank and Trust Co.
BOA Bank of Amesica NLA. G5T Getdman Sachs International ToM TD Securmies (U54) LLC
BOS Bota Securities, Inc. IND Cridit Agricobe Corparate and Imesiment TOR The Torenta-Cominion Bank
Bank 5.8
BFS BHF Paribas 5.4 JPM JP Maorgan Chase Bark MA AG S Als Stamfoed
BRC Banclays Bank FLC MBC HS8EC Bank Pl
BN The Bank of hova Stotia - Teronta MYC Morgan Mankey Capatad Services LLC
CEK Citibank N.A MYl Maegan Stankey & Co. Internatienal PLC
Due Deutsche Bank AG HOM Nomura Securites. Intesnationa, Inc
FAR ‘Wells Fargo Bank Mational Association  RBC Royal Bank of Canada
FICC Fimed Income Cleaning Corporation RYL NatVest Maskets Pl
Currency Abbreviations:
ARS Asgenting Peso GBP (or £} Bntish Pourd PEN Petuvian Mew S0l
AUD Ausiralian Doftar HKD Heng kong Dollar PLM Pulish Zloty
BRL Brazikan Real HUF Hungarian Fdint SEK Swedish Krona
CAD Canadian Doflar IDR Indanesian Rupiah SGD Singapora Dollar
CHF Swiss Frant LS leranli Shekel THB Than Babd
CLp Chilean Peso INR Indian Rupes TRY Tuzkish News Lira
CNH Chinese Renminki (Offshore) JPY {or ¥y lapaness Yen ™WD Taiwanese Dollar
CNY Chinese Renminbi (Mainland) KRW South Korean Won USD (or §)  United States Dollas
Cop Colombian Peso MXN Mexican Peso LAR Seuth Adrican Rand
DKE Danish Krone HOK Marsegian Krone
EUR {or €y Euro NZD e Zealand Dolla
Exchange Abbreviations:
EUREX Eurex Exchange anc Crer the Counter
Indew/Spraad Abbreviations:
CAONREPQ Canzdian Overright Repo Rate Average  CPTFEMIU  Eweozone HICP ex-Tobacco Index SEP SO0 Standard & Poce"s 500 index
COuHY Cradit Dernvatives Index - High Yield MUTKCALM  Tokyo Crernight Average Rate SOFR Secured Jvernight Finandng Rate
COX.IG Credit Derivatives Index - NASDAG Natsnal Asscoation of Secunties Dealers SONIO Steding Orrnight Interbank Awerage Rate
Irnestmant Grads hutemated Quotations
Municipal Bond or Agency Abbreviations:
5T Stane
Other Abbreviations:
ARS Aszet-Backed Secunity DAC [resigreated -hclh'itz Company ols Ovearight index Swap
BER Bank Bill Rate EURIBOR Ewrar Interbank Hate PIK Payment-in-Kind
BESW Bank Bill Swap Reference Rate JIEAR Jehannesburg Intesbank Agreed Rate RMBS Residential Morgage-Backed Secunity
BRL-CDI Brazil Imecbank Depesit Rate LIBOR Landon Interbank Offered Rate TBA Te-Be-Announded
BTR Buoni del Tesoro Poliennadi “Long-term QAT Ciligations Assimilables du Trésoe TIE Tasa de Interds Interbancasia de Equidiboo
Treasury Bond™ “Equiliteism Interbank Inferest Rate”™
Lo Collateralisad Loan Chbligation
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2024
756,955,898.60 118,766,380
1,066,039.34 167,262
755,889,859.26 118,599,119

62,180,935.139

4,521,911.443

11.39 1,787

896.12
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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

2023 12

15,501,839.434
2,022,278.000

11,541,006.826
1,197,402.000

59,829,188.522
9,450,381.000

1,572,839.000
1,572,839.000

2,182,357.000
2,196,357.000

4,182,795.729
4,182,795.729

2014 14
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1989
UCITS 1989 UCITS
UCITS
ICAV
CCF
1989 1893 1972
1990 1989
1989 1989 78
1989 EC 1985 12 20
85 611 EEC 1985 1985
2002 13 2001 107 EC
2001 108 EC UCITS
2003 29 2003
2003 211 UCITS 1989 2011
2011 2011 352
UCITS UCITS
UCITS 2014 91 EU 2016 21
2016
UCITS UCITS 2019
2013 48
2013 22
2011
61 EU AIFMD AIF
AIFMD UCITS 2015
12 2015 ICAV
1CAV
ICAV UCITS AlF
CCF
ICAV UCITS

UCITS
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1990
1994

2014
2005
UCITS
EU

UCITS

UCITS

UCITS

ICAV

ILP

68
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CCF
AIF
ELTIF AIF 2024
ELTIF
ELTIF 1CAV CCF
2020
ILP
24
2005 CCF
EU
EU UCITS
UCITS
69
UCITS UCITS

Unit Trusts
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CCF
ICAV
ILP
ICAV CCF ILP
ELTIF
UCITS CCF ICAV UCITS
UCITS CCF UCITS
2014 UCITS ICAV ICAV
AlF 1990
AlIF AIF CCF 2005
UCITS AlF
ILP 1994
AIF ICAV ICAV
1997
UCITS AIF UCITS AlIF CCF AIF
ILP
2010
UCITS
2010
UCITS 121 UCITS
UCITS UCITS CCF 1990

1994
ILP 2005 AIF CCF AIFMD AIF
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UCITS
AlIF 1990

UCITS UCITS 104

UCITS
UCITS

UCITS
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UCITS
UCITS

AlF
UCITS

MIFID

EU

EU UCITS

UCITS
UCITS 10

UCITS

12
EU

0TC
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0TC
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EU

1978
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UCITS UCITS
UCITS
EU
1,000
54

25 78 660 EEC
10

UCITS

0TC

UCITS

246/316



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

UCITS UCITS UCITS
UCITS
UCITS
UCITS 70 71
UCITS
UCITS
UCITS
UCITS 70
70
UCITS
70

UCITS
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UCITS
UCITS
UCITS
UCITS
UCITS
UCITS 10
UCITS
40
01C
UCITS 20
0TC UCITS
68
10
UCITS 20
oTC

UCITS 25 EU
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UCITS
UCITS 80
ESMA
UCITS 35 EU EU
EU
40
UCITS 35
83 349 EEC
UCITS
UCITS 20
UCITS
74
UCITS
70
20
UCITS
UCITS

70

249/316



35
70
100
EU
UCITS
30
35
ucrTs
UCITS
UCITS
UCITS
68
UCITS UCITS
UCITS UCITS
UCITS
UCITS UCITS
UCITS UCITS
UCITS
UCITS

UCITS

EU

UCITS
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69
35
20
UCITS
UCITS 30
70
UCITS
UCITS
UCITS
UCITS
UCITS
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67
ucITs
CCF
UCITS
UCITS
UCITS 10
CCF 10
UCITS 10
UCITS
15
UCITS UCITS
AlF
AlF 1990
AIF
AIF
AlF
AlF
AlIF
AlIF
AIF
20

AIF 20

AlIF

35
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10

11

12

13

14

15

30

AIF
20
AlF
20 100
AlIF 10
30
EEA EU
EEA 1988
12 AlF
12 AlF
30 AIF
30
AlF 20
AIF
AIFM
AlF AIFM
AIF
AlIF
AIF

10

AlF

252/316



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

16 AIF
UCITS UCITS
17 18
ucrTs
UCITS UCITS
UCITS UCITS
EU
CCF
MIFID
2004 39 EC
MIFID 32 33 76
99 102
MIFID
UCITS
MIFID

123
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125,000

UCITS

10
11

12

250,000,000
250,000,000 0.02
10,000,000
2006 49 EEC
50
EU
CCF
135
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13

14

12

12
UCITS

UCITS

UCITS

16

11
2006 49 EC
UCITS
UCITS
MIFID
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UCITS

EU
EU

EU

UCITS

UCITS

10

16

UCITS
UCITS
UCITS
EU
UCITS
UCITS
17
16
17
MIFID
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UCITS

EU

EU

UCITS

17

10
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MIFID

MIFID 15

MIFID 16

UCITS

MIFID 10 MIFID 15 16

MIFID 13 30

MIFID 14

UCITS UCITS

UCITS

CCF

UCITS UCITS
UCITS

16

CCF
16
1997 97 9 EC
1998 1998 37
UCITS

17

UCITS EU

UCITS
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UCITS

UCITS

UCITS

EU
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1990

AlF

AIF

AlF

AlIF

AIF

AlF

AlF

AIF

AlF

AIF

AlF

AlF

AlF

125,000

AlF

AIF

AIF
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AIF AlIF

AlF

AlF AlF

AIF

AIF
AlF

AIF AIF
AIF AIF

AIF
AIF

AlIF

AlF

AlF AIF

AIF

AlF AlF

AIF
AlF
AlIF
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2013

AIFM
AIFM
AIF
AIFM
2011
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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.
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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
2023 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 2023;
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 2023; and
the notes to the financial statements for the Company and for each of its Funds, which include a description of the
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 (2022: 50 basis points) of Net Assets Value (“NAV”) at 31 December 2023
(2022: 31 December 2022) 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: 50% 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, 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

We tested the vauation of transferable securities,
deposits with credit institutions and the fair value of
securities sold short at 31 December 2023 to third party

Refer to the Schedule of Investments for each of the vendor sources where available. In the absence of third

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 2023 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.

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 2023. 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 2023. 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 2023 there are 7 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:

Overall materiality and how 50 basis points (2022: 50 basis points) of Net Asset Value (“NAV”) at 31 December
we determined it 2023 (2022: 31 December 2021) for each of the Company’s Funds.
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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 50% 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 (2022: 10% of overall materiality) as well as misstatements below that amount that, in our
view, warranted reporting for qualitative reasons.

Conclusions relating to going concern

With the exception of Dynamic Bond 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 financia 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 Dynamic Bond 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 aperiod of at least twelve months from the date on which the financial statements are authorised for issue.

With the exception of Dynamic Bond 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 statements is 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 2023 is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

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

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Directors Responsibilities set out on page 77, the directors are responsible for the
preparation of the financial statements in accordance with the applicable framework and for being satisfied that they give
atrue and fair view.

The directors are aso responsible for such interna 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.
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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 intentiona
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-9b8f -
a98202dc9c3a/Description_of auditors responsibilities for_audit.pdf.

This description forms part of our auditors report.
Use of this report

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

Other required reporting
Companies Act 2014 opinions on other matters

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

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

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

25 April 2024
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