EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
OOoooooooooooooood

2024 31
2023 11 2024 30
PIMCO
2020-10
PIMCO Bermuda Trust PIMCO Core Income Corporate Bond

Fund 2020-10

Pacific Investment Management Company LLC

Peter G. Strelow, Managing Director

92660

650
650 Newport Center Drive, Newport Beach, CA 92660, USA

03 6212 8316

1/107



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
OOoooooooooooooood
2024 31
156.74

2/107



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
OOoooooooooooooood

PIMCO
2020-10
2024

92,687 47.69
16,827 8.66
15,150 7.80
13,377 6.88
7,769 4.00
4,400 2.27
4,187 2.15
3,407 1.75
2,973 1.53
1,914 0.98
1,180 0.61
163,880 84.32
50,474 25.97
139 0.07
33 0.02
11 0.01
4 0.00
50,661 26.07
214,541 110.39
20,192 10.39

194,349
30,462 100.00
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2024
2023 212,418,591.17 33,294,490 99.01 15,519
210,846,953.70 33,048,152 99.68 15,624
208,959,783.38 32,752,356 100.16 15,699
205,969,710.60 32,283,692 100.22 15,708
10 203,982,633.23 31,972,238 100.49 15,751
11 202,030,935.89 31,666,329 101.53 15,914
12 200,857,927.50 31,482,472 102.57 16,077
2024 199,083,446.44 31,204,339 103.12 16,163
197,346,808.16 30,932,139 103.20 16,176
196,471,606.70 30,794,960 103.65 16,246
194,357,033.29 30,463,521 103.87 16,281
194,162,220.86 30,432,986 104._46 16,373

2023 2024 5.66

100
2024
2023
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2024 2024

0 320,439 1,858,788
0 320,439 1,858,788

5/107



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
OOoooooooooooooood

328

PIMCO
2020-10

23 103

UFJ 2024 31
156.74
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30

2020-10

214,541
0

O O O O O o N o

1,679
0

216,222

33,627

O O O O O o o o

263

21,300

O O O O o

389
64

0
16
104
0

33,891

21,873

3,339

O O O o o

61
10

16

194,349

3,428

219,295

30,462
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0

0

0 0
46,300 7,257
194,349 30,462

1,871

103.87 16,281
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PIMCO 2020-10
2024 30

3,021 474
0 0
4 1
3,025 474
396 62
643 101
99 16
0 0
1,138 178
1,887 296
48 8
0 0
0 0
0 0
0 0
48 8
4,682 734
0 0
0 0

0
0 0
4,682 734
4,730 741
6,617 1,037

9/107



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

OOoooooooooooooood

PIMCO 2020-10
2024 30

1,887 296

48 8

4,682 734

6,617 1,037

(16,021) (2,511)

(9,404) (1,474)

203,753 31,936

194,349 30,462

12
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PIMCO 2020-10
2024 30
N

100.49 15,751
0.97 152
2.41 378
3.38 530
0.00 0
103.87 16,281

3.36
194,349 30,462

1.15

1.15

1.91

0.01
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2024 30
2003
12
2017 29
PIMCO
2006

PIMCO

PIMCO

PIMCO 2020-10

PIMCO

PIMCO
PIMCO

PIMCO
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US GAAP
US GAAP
US GAAP

PIMCO
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PIMCO
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PIMCO 2020-10
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PIMCO

PIMCO

PIMCO

PIMCO 2020-10
PIMCO
PIMCO
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BBH BBH
BBH
2020 FASB LIBOR
Accounting Standards Update ASU
2020-04 848 ASU 2020-04 2020 12
2024 12 31

2021 2022 12 FASB ASU 2021-01 ASU  2022-06
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848 LIBOR
ASU
2022 FASB ASU 2022-03 820
ASU  2022-03
820
ASU  2022-03 2024 12 15
NYSE
NYSE
NYSE
NYSE NYSE
NYSE
NYSE NYSE
PIMCO
NYSE

NYSE
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ETF

ETF

NYSE

NYSE

NYSE

NYSE
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US GAAP
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US GAAP

US GAAP

US GAAP
US GAAP

ETF

ETF
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NYSE

NYSE

NYSE

NYSE

O LIBOR
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US TIPS
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SMBS

SMBS

SMBS

10

PO
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CLO

CLOs
CBO

CDO

CDOs

2024

30

CDOs

PIK
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FNMA
FNMA
FHLMC FNMA
FNMA
FNMA
FNMA

FHLMC PCs

FHLMC
PCs
2019 FNMA FHLMC TBA
UMBS
TBA FNMA  FHLMC
TBA
TBA

TBA
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PIMCO
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PIMCO
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0TC
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2022 2023
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PIMCO
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( LIBOR )
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250,000

TBA

CFTC FCM
FCM
FCM

1SDA

1SDA
1SDA

1SDA
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PINCO
0.75 0.05 0.65
0.75 0.05 0.65
0.65 0.65
0.65 @ 0.20 @
0.65 0.0 @
® 0.70 @
® 0.70 @
0.65 0.20
0.60
PINCO 2020-10
0.40 0.10 0.65
0.70 0.0 ® o5 ©®
0.65
0.55
5,000 0.20 5,000
0.15 1 0.10
5,000 0.70 5,000
0.65 0.60 10
0.575 10 0.55
0.10 0.05
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0.50 0.55
PINCO
PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
PINCO
PIMCO
PIMCO 2020-10
10
2024 30
81 (273)
PIMCO 10,000 4,103 (92)

11
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PIMCO 2020-10

2024 30

HEE L
{7 fix) (i

0 TR 110.4%

APA Infrastrueture Lid

4.200% due 03/23/2005 s 1,000 5 484
Woodsida Finance Ltd,

3.650% due 03,05/2025 200 196
=2 L3 UTEN 1,180
(ET{RIGE £1.219)

Aircastla

5.250% due 08112025 2,200 2,173
Bacardi Led,

445066 due n&.us,m-:s 1,250 1,234
e a7
B AR DNAE 43,050

Seagate HOD Cayman

4. 750% due 0101/2025 3,000 2,873
b = RSN pATE]
(BB INGE 53,053

BPCESA

2.500% due 03,/15/2005 5,700 5,613
Coredit Agricobs 5.4

A 3755 due 03172025 3,500 3836
Sociote Ganarale 5.4,

4,250 due 04/14/2035 4 O 3,828
FH el 13377
(R R 513, 896]

T A DL

0 1.0%

AsrCap Irnland Capital DAC

£.500% due 07/15/2025 1,500 1914
FAr7rFiit 1814
(SR 51,9541

A F VT L%

Intesa Sanpaolo SpA

32505 due 09,/23/2024 200 198
5,00 7% due O6/26/2024 4,000 3,589
A # VTN 4,187
(R sa.212)

HA 2.3%

1L m

Missan Motor Co, Lid

3.522% due 09/17/2025 2,600 2,506
Nomura Heldings, bne.

1.851% due 0771612025 2,000 1,803
BN §  aa0
(B 4,608
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PIMCO 2020-10

2024 30

WEES i
(R 0] {FueTh

ABN AMRD Bank NY

A4, 750% due 072812025 5 3,500 5 3mns
Cosparatieve Rabobank UA

A4.375% due ORAM/ 005 3,500 3.7
LeassPlan Corp, NV

2AT% due 100242024 3,000 2,961
Synpenta Finance NV

4.852% due 04/24/2005 4,789 4,733
T ok 15,150
(ML 15, 766)

WBS Group AG

2.553% due 05/11/2025 5,100 5007
1355 due D9/24/2025 2,800 2,732
AL 2AH 1.768
(RIS 56,038)

FEFET R

HEBE Holdings PLE

4.250% due OB/ 1872025 1,500 LESY
Imperisl Brands Finance PLC

4.250% due OF/21/2005 3,500 3.821
Loyds Banking Group PLC

A.450% due 05/08/2025 3,000 2,959
A4.500% due 110473024 1,500 1883
Rells-Royea PLC

3.625% due 10y/1452025 2,400 2313
Standard Chartered PLE

37655 due 05/21/2005 4,000 3590
A¥V 248 18827
(eI 17, 338)

AES Corp,

33005 due 07/ 152025 2,000 1,539
Ally Financial, Inc.

A6 due 03/30/2025 4,500 4,446
Ares Capital Corp.

A 2005 due 06,/10,/2024 2,000 1,996
Athene Glokal Funding

25005 due 01/14/2035 2,300 2,046
Avintion Capital Group LLC

4.125% due 08012005 1,631 1,589
Bosimg Co.

A8T5% due 05/01/2025 3,400 3.358
'AE Funding LLC

2.625% due 03/20/2025 1,000 70
Enaci Holdinga, Ine.

G500 due OB/15/2025 2,000 2,000
Enlink Midstresm Parioers LP

4.150% due 060113025 868 45
EFR

4.500% due 04/01/2025 1,300 1,281
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PIMCO 2020-10
2024 30
axEs L
T (P

First American Fismasscinl Corp.
A.600% due 11/15/2024 5 3,800 5 3TN
FirsiEmargy Tramsmission LLC
4.3500% due 01,/15/2025 3,500 3.4y
Ford Mador Crndit Co. LLC
23005 due 02/10/2025 2,000 1,544
Fortrass Transportation & knlrastnueture Investors LLC
B500% due 10/00,/2025 612 12
Geerernl Motors G,
6.125% due 104012025 [I}:I 5,000 5721
GLP Capital LF
5.250% due 06/01/2025 2,500 2478
Girary Dak P'ipeline LLC
2600% due 104152025 5,400 5,143
HEGA, int.
5250% du D4/15/2025 A57 455
Host Hotels & Regorts LP
A.000% due 06/15/2025 3,100 3,033
Hyatt Hotale Corp.
5.375% due 04/232025 4,000 1542
Las Vegas Sands Corp.
2.900% due 06,/25/2025 6,400 6161
NMI Heddings, Inc.
T.375% due 0G/01/2025 2,000 2,017
Dmesga Healthcars levestors, Inc.
A.5005 due 01/15/2025 3,100 3,069
Pasific Gas & Edeciric Co.
3 450 due 001,205 6,100 5,530
PRA Group, Ino
T-3T5% due 09/00,/2025 2,000 1,593
Sabre GLEL, fne.
90250056 due 041572035 231 223
Santander Holdings USA, Inc.
3.A50% due 06/00/2025 2,000 1542
o S00% due OF/ 172035 500 4491
Synchrony Finascial
4500 due 074232025 1,000 @77
T-Mobile USA, lee.
3,500 due 04/1572025 2,000 1,558
Tripfdwisor, Inc.
T000%, due 07152025 1,400 1402
VIC1 Proparties LP
A625% due D6/ 152025 2,100 2068
Vistra Dperations Co. LLE
3.550% due 07152024 4,000 3,978
WEA Financs LLC
37500 due 09/ 17/2004 2,100 2ETE
Western Midstraam Oparating LP
3. 100% due 02/00,/2025 2,000 1,556
‘Westinghousa Air Braka Technologies Corp.
320056 due 06152035 3,000 2912
IF North America Capital, lnc.
4.750% due 04/29/2025 1400 1,379
7 A U b o mmaH 02607
{RLHDLEE $05,184)
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PIMCO 2020-10
2024 30
HEES i
|- W) {F Hifzh
5 46300
oweoy
BEE Group, Ine
3.750% due 10/0,/2024 (a) 5 4200 4,147
[ IR
Ausiralia and Naw Zealand Banking Grewp Lud.
A.820% due 05/01/2024 4 4
Bank of Nowva Sesiin
48205 due 05/01,/2024 33 13
Citibamk BLA
4.820% due 050172024 10 i 1]
DBS Bank Ltd
48205 due 05/01,/2024 11 11
JPMorgan Chase Bank BLA.
A 820% due 0500172024 17 17
Sumitesns Mitss Banking Corp,
48205 due 05012024 3 3
Sumitems Mites Trusl Bank Lid
A.B20% due 05/01/2024 135 136
14
R Sl 7 BOEET
(BB $50,557)
SRR ARSI 1104% § 214500
(R FROE 5219, 206
OO LU, R 0% 128,192}
R AR 100.0% $ 184,388

A R EER A S R

= YoR@ER., THERRCEREAShEEREEE®L TSI Btk S,
ol iR, WRETOSED ERT,

b 00 B UL O

W BMA BRI 505
RTLT y—#r _ (A/B/®)  (A/BSW) BREE  hE Sl
General Motors Co. 6.125% 10/01,/2025 10/19/ 2020 5 5887 5 5721 2.594%

BASLSE LTRSS ME )

-
e W M@ SR, LR, fudnd
WmES  WHER (B (BECE) SR R iR FrE i
= 5.340%  O4/30/2024  05/01/2004 § 5700 U5 Treasury Bonds 3.250% dus 5 (3804]) 5 5700 3 5,701
051572043
EPE 5.330% 04/ 30024 05012024 15,300 UL5, Treasuny Natesd 0500 due [19,659] 19,300 19,303
083110027
EPS 5.350% 050172024 05,/02/2024 15,400 L5, Treasusy Nates 1.250% due (19,808] 19,400 15,403
08152051
BPS SAGIR  0S/0L0Z4  05/02/2024 1800 LS, Treasury Notes 2.750% dun {1,940] 1,300 1,300
02152008
LRI $ 1) s 4R3I s 18307
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PIMCO 2020-10

2024 30

LA L R B R R

EUFEE, 2004 64 B 30 HEE®, HFRERIZESEANLGUIEOROE-RR RS or s LU A (20D 2 HROREtLs,

L 3 WAL fiE AN LTE
dnd BRI Rdlicend =D Tofole EREAS =raf-T
WEH =mE hdSkid Rie SRt MRESIAH (2N ¥ —
=il S A — - TRE
BOS 5 5M1 % [ [ 6 5 5 5 (5804 % (103]
EPS A0, B06 0 o o A0 606 [41.408] [802)
AR LT 0RO EMBRTI & § 88307 ¢ 0% 0% ]

o gk,

W omw xS e R, ERTFRITIRORTR AL R (AR o ORE e, I ARE LR ORO TR LTy Rl Gl
- EE W AR =R Bk R S ARGIMGA s i T RIR S S, v A Y =W F AT SRR T, BRI A A TE
Boiks = y-N@RNH ceEoE,

e SRR

BT, 20244E 4 H 30 ARED, 7 r > FORESLUAKEERMC S0 S, -7 MM E- TS R EERNECBEETHS

HFF V=B LU - HF Y — Loty Lol 3 Lyl 3 SR
BB A RIE, SR

F—ALTUTF

e 5 1] 5 L1180 5 a 5 1180
2 o —

b | a 3407 a 3,407
e e 1

fad i} 1] 2573 a 1,973
b e 4

i 4] 13377 o 13,377
G I e

i 4] 1,614 [ 1,914
A4HFWT

i 1] 4,187 il 4,187
B

M ] A A09 o 4409
F 5

il 1] 15,150 o 15,150
AL R

i 1] 7.768 0 7,768
4 FW=

fin | 1] 16827 o 16827
e T

i 1] 92,687 o 92,687
HL WA R 1] 50,661 [i} 50661

§ 0 § 214.541 3 [} 3 114541

2024 4 0 30 BEETIMED, bl 3~ 0 b TR iR i e i,
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Management Company LLC

1,037,530,805.64

1940

PIMCO

PIMCO

BMA
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1,626 2,258
850,000
104,234.04
850,000
250,000

1971

PIMCO

BMA
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150,000

150,000
1,250,000

Pacific Investment
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2024 336
621,286,437,433
118 309,152,276,143
21 14,825,598,083
18 26,331,939,906
69 190,557,633,427
9 6,309,183,875
27 14,361,818,084
34 17,582,496,925
15 24,486,166,797
4 759,572,674
5 2,493,895,764
16 14,425,855,755
PIMCO PIMCO
PIMCO 2024
2018 18 PIMCO PL
PIMCO PL

2018
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2020

2020 31

PIMCO
PIMCO 2021 22
CDO
CDO
PIMCO
2022 13 PIMCO PL PIMCO
PIMCO
2022 23 2022 29 PIMCO PIMCO
PIMCO

2024 18 PIMCO

PIMCO
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PIMCO
PIMCO
PIMCO
PIMCO
2024
PIMCO
PIMCO
PIMCO
FGMC
FGMC
FGMC
PIMCO
FGMC PIMCO
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2022 12 31 2023 12 31

328

23 103

UFJ 2024 30
156.90
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2023 2022 12 31

2023 2022
2(c) 688,317,939 107,997,085 692,286,956 108,619,823
2(d).3 20,582,291 3,229,361 23,611,226 3,704,601
2(e) 877,185,622 137,630,424 760,075,930 119,255,913
2(e) 320,736,788 50,323,602 298,953,809 46,905,853
67,881,279 10,650,573 42,455,591 6,661,282
2(e) 14,404,931 2,260,134 16,419,794 2,576,266
23§),7(c) 39,300,755 6,166,288 31,213,708 4,897,431
6 19,914,883 3,124,645 20,366,756 3,195,544
103,177,992 16,188,627 93,819,191 14,720,231

2,151,502,480 337,570,739  1,979,202,961 310,536,945

2023 12 31
265,690,837 2022 12 31
252,958,658 2().4 87,068,237 13,661,006 94,477,969 14,823,593

2(1),9 234,826,441 36,844,269 231,158,864 36,268,826

2(j),7(c) 1,435,053,733 225,159,931 1,122,167,785 176,068,125

2(h) 30,865,176 4,842,746 30,865,176 4,842,746
2(9).5 42,640,534 6,690,300 26,699,575 4,189,163
2(b) 24,751,166 3,883,458 28,471,674 4,467,206

8 70,578,997 11,073,845 60,321,209 9,464,398

1,925,784,284 302,155,554  1,594,162,252 250,124,057

4,077,286,764 639,726,293  3,573,365,213 560,661,002
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850,000

150,000

2023 12 31

2022 12 31 90,957

2023 12 31

2022 12 31 59,004
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2023 2022
406,569,501 63,790,755 401,344,504 62,970,953
7(c) 250,386,553 39,285,650 254,261,222 39,893,586
68,038,309 10,675,211 57,704,815 9,053,885
2(i),9 13,887,051 2,178,878 31,647,773 4,965,536
6 71,973,185 11,292,593 84,349,623 13,234,456
2(r),7(c) 39,300,755 6,166,288 31,213,708 4,897,431
6,628,456 1,040,005 5,767,625 904,940
856,783,810 134,429,380 866,289,270 135,920,786
2(r),7(c) 1,435,053,733 225,159,931  1,122,167,785 176,068,125
2(i),9 266,377,002 41,794,566 241,298,327 37,859,708
7(c) 197,215,610 30,943,129 144,363,847 22,650,688
4,395,201 689,607 3,517,589 551,910
1,903,041,636 298,587,233  1,511,347,548 237,130,430
2,759,825,446 433,016,612  2,377,636,818 373,051,217
(29,839,039) (4,681,745)  (103,727,757) (16,274,885)
1,312,627,823 205,951,305  1,289,007,163 202,245,224

98,838
92,499,758 14,513,212 74,137,242 11,632,133

24,725
7(a) 12,092,102 1,897,251 24,899,178 3,906,681
2(0) (69,919,326)  (10,970,342)  (88,587,431) (13,899,368)
1,317,461,318 206,709,681  1,195,728,395 187,609,785
4,077,286,764 639,726,293  3,573,365,213 560,661,002
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2023 2022 12 31

2023 2022
2(e) 4,012,616,322 629,579,501 3,829,526,077 600,852,641
2(e) 1,014,428,065 159,163,763 1,013,190,320 158,969,561
2(e) 1,078,936,396 169,285,121 1,161,877,051 182,298,509
2(e) 255,863,189 40,144,934 289,992,929 45,499,891
2(e) 53,705,301 8,426,362 44,812,438 7,031,072
6,415,549,273 1,006,599, 681 6,339,398,815 994,651,674
7 2,560,071,129 401,675,160 2,096,156,066 328,886,887
2(s) 593,650,138 93,143,707 610,193,500 95,739,360
371,288,493 58,255,165 414,744,909 65,073,476
231,840,275 36,375,739 242,700,768 38,079,750
4,5,9 208,749,115 32,752,736 198,119,507 31,084,951
2(n) 122,851,954 19,275,472 119,548,680 18,757,188
31,843,005 4,996,167 32,998,070 5,177,397
51,839,712 8,133,651 51,076,118 8,013,843
4,172,133,821 654,607,797 3,765,537,618 590,812,852
2,243,415,452 351,991,884 2,573,861,197 403,838,822
7(c) 243,027,106 38,130,953 (139,931,743) (21,955,290)
2(i),9 (9,793,276) (1,536,565) (5,102,108) (800,521)
2(b) (3,720,508) (583,748) (8,516,943) (1,336,308)
2,472,928,774 388,002,525 2,420,310,403 379,746,702
8 102,187,202 16,033,172 99,310,016 15,581,742
2,370,741,572 371,969,353 2,321,000,387 364,164,961
2(0) 18,668,105 2,929,026 (35,878,683) (5,629,365)
2,389,409,677 374,898,378 2,285,121,704 358,535,595
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2023 2022 12 31

2021
12 31
850,000 (6,433,247)  (1,009,376) 150,000 1,333,506,696 209,227,201 74,205 69,610,604 10,921,904
1,612,749,721 253,040,431 517,338,542 81,170,417 190,912,124 29,954,112
(1,716,943,889) (269,388,496) (561,838,075) (88,152,394) (196,629,414) (30,851,155)
2,254,594 353,746
PINMCO
4,645,064 728,811 10,243,928 1,607,272
2022
12 31
850,000  (103,727,757) (16,274,885) 150,000 1,289,007,163 202,245,224 90,957 74,137,242 11,632,133
1,629,238,943 255,627,590 529,750,912 83,117,918 211,751,717 33,223,844
(1,567,196,744) (245,893,169) (506,130,252) (79,411,837) (198,543,921) (31,151,541)
1,673,156 262,518
PINMCO
10,173,363 1,596,201 5,154,720 808,776
2023
12 31
850,000 (29,839,039)  (4,681,745) 150,000 1,312,627,823 205,951,305 98,838 92,499,758 14,513,212
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PIMCO

2022

PIMCO

2023

12

12

12
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2023 2022 12 31
31
102,231 32,693,374 5,129,500  (52,708,748)  (8,270,003)  1,376,668,679 215,999,316
2,321,000, 387 364,164,961
(2,475,411,378)  (388,392,045)
2,254,594 353,746
7,094,796 1,113,173 7,094,796 1,113,173
(14,888,992)  (2,336,083)
(35,878,683)  (5,629,365) (35,878,683) (5,629,365)
31
59,004 24,899,178 3,906,681  (88,587,431)  (13,899,368)  1,195,728,395 187,609,785
2,370,741,572 371,969,353
(2,271,870,917)  (356,456,547)
1,673,156 262,518
2,521,007 395,546 2,521,007 395,546
(15,328,083)  (2,404,976)
18,668,105 2,929,026 18,668,105 2,929,026
31
24,725 12,092,102 1,897,251  (69,919,326)  (10,970,342)  1,317,461,318 206,709,681
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2023 2022 12 31

2023 2022
2,370,741,572 371,969,353 2,321,000, 387 364,164,961
2,520,373 395,447 7,007,233 1,099,435
69,768,425 10,946,666 72,011,201 11,298,557
9,793,276 1,536,565 5,102,108 800,521
3,720,508 583,748 8,516,943 1,336,308
- - 2,110,095 331,074
- - 1,697 266
(979,329) (153,657) 517,601 81,212
11,776,407 1,847,718 13,733,834 2,154,839
(7.768,143) (1,218,822) (8,121,604) (1,274,280)
(107,921,274) (16,932,848) (126,296,902) (19,815,984)
(9,793,277) (1,536,565) (5,102,108) (800,521)
(136,877,808) (21,476,128) 257,625,543 40,421,448
(44,589,770) (6.,996,135) (19,444,611) (3,050, 859)
172,456,859 27,058,481 17,730,085 2,781,850
(10,637,994) (1,669,101) (16,690, 982) (2.618,815)
2,322,209,825 364,354,722 2,529,700,520 396,910,012
(16,297,979) (2,557,153) (14,102,890) (2.212,743)
(31,507,152) (4,943,472) (991,693) (155,597)
(47,805,131) (7.500,625) (15,094,583) (2,368, 340)
408,000,000 64,015,200 579,000,000 90,845,100
(408,000, 000) (64,015, 200) (579,000, 000) (90, 845,100)
(2,271,870,917) (356,456,547)  (2,475,411,378)  (388,392,045)
1,673,156 262,518 2,254,594 353,746
(26,844,055) (4,211,832) (34,481,606) (5.410,164)
(2,297,041,816) (360,405,861)  (2,507.638,390)  (393,448,463)
18,668,105 2,929,026 (35,878,683) (5,629, 365)
(3.,969,017) (622,739) (28,911,136) (4,536,157)
692,286,956 108,619,823 721,198,092 113,155,981
688,317,939 107,997,085 692,286,956 108,619,823
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2023 2022 12 31
PIMCO
AAM LP 2023
AAM LLC
AAM LLC
AAM LLC 850,000 150,000
AAM LLC
AAM Holding 250,000
PIMCO
2023 12 31 98,838
AAM LLC AAM Holding
PIMCO PIMCO Pl
LLC
P1 LLC PIMCO
PIMCO PIMCO
P1 LLC 1934

FINRA
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PIMCO

PGA

FINMA

2023 PIMCO PIMCO

PIMCO

2023

1ASB IFRS
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2024 10

PIMCO

PIMCO
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AAM LLC

2023 2022 12 31 364.8 4447

FDIC
FDIC

63/107



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
OOoooooooooooooood

PIMCO

PIMCO

10

30 2023 2022
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12

12

IFRS

PIMCO
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PIMCO
30

2023 2022 12
31

1ASB IFRS
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IAS 19

IFRS

2023 2022 12 31 20.6 23.6
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2023 2022 12 31
NAV

2023 2022 12 31

2021 12 31 37,749,227 72,473,077 1,071,750 111,294,054
10,150,192 3,952,698 14,102,890
(1,521,360) (588,736) (1,119) (2,111,215)
(16,079,748) (12,728,012) (28,807,760)

2022 12 31 30,298,311 63,109,027 1,070,631 94,477,969
12,309,090 3,988,889 16,297,979
(15,062,749) (8,644,962) (23,707,711)

2023 12 31 27,544,652 58,452,954 1,070,631 87,068,237
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2023 2022 23.7 28.8
2021 12 31 13,624,825 19,360,000 32,984,825
991,693 991,693
(1,697) (1,697)
(5,195, 246) (2,080,000) (7,275,246)
2022 12 31 9,419,575 17,280,000 26,699,575
31,507,152 31,507,152
(13,486,193) (2,080,000) (15,566,193)
2023 12 31 27,440,534 15,200,000 42,640,534
2023 2022 15.6 7.3
PIMCO
AAM LLC 2022 AAM LLC AAM LP
2023 2022
24.9 24.3
AAM LLC
2022 AAM LLC AAM LP PIMCO
PIMCO
2023 2022 12 31 10.0 23.5
SOFR 0.2
90 AAM LLC 2022 AAM LP PIMCO 2023
2022 PIMCO
PIMCO 2023 12 31 2022 12 31
PIMCO 2023 2022 494 183
2023 12 31 891.6
2022 776.5
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45.3

2022

2023

2023 12 31

62.0

AAM LLC 2022

2026 11

PIMCO
12 31
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2023 2022 48.5
PIMCO
2023 2022
4.6 6.3
PEG
PEG PIMCO
PIMCO
2023 PEG
422.7 2022 418.3 PEG 31.1
34.0
PEG
PEG 66.6 2022 66.6
16.1 2022 15.7 PEG
2022 60.8 PEG
AAM LP
600.0 SOFR 20
AAM LLC
2023 2022
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PIMCO PIMCO PIMCO

AAM LLC

PIMCO

PIMCO

250,000 2020

2023 2022 12 31 24,725 59,004
98,838 2023 12 31

2023 2022
2023 2022
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2021 12 31 102,231 102,231 15,330

38,379 (38,379)

(38,379) (38,379) 13,960

(4,848) (4,848) 16,186

2022 12 31 59,004 59,004 16,151

31,613 (31,613)

(31,613) (31,613) 15,796

(2,666) (2,666) 16,694
2023 12 31 24,725 24,725 16,547
2023 12 31
2023 12 31 14,516 17,806
0.87
21,042 2023
24,780 2022 2023 31,613
2023 31 2023 28
7,881
2023 12 31 98,407 431
AAM LLC
2022 38,379 2022 31 2022
28
16,752
2023 2022
2.5 7.0
2023 12 31 2025 15
1.2

AAM LLC

401

100
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2023 2022 68.3
62.2
AAM LLC
1974 201 301
401
2023 2022 12 31
15 12
2023 196.2

2022 160.0
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12 31
2023 2022
2,565 50,000
2,461,715 3,037,815
105,081,566 100,156,227
107,545,846 103,244,042
(5,358,644) (3,934,026)
(5,358,644) (3,934,026)
102,187,202 99,310,016
2023 2022 12 31 14.5 16.9
2023
2022 12 31 60.2 52.5 2023
2022 12 31 115 146
12 31
2023 2022
31,614,675 30,598,714
9,298,782 4,919,604
1,288,697 699,666
885,348 883,439

1,983,825 2,341,128
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2023 2022 12 31
40.3 43.3
2023 12 31

12 31

2024 22,980,789

2025 40,480,771

2026 39,610,229

2027 34,898,248

2028 33,517,805
164,096,612
335,584,454
(55,320,311)
280,264,143

2022 12 31

12 31

2023 39,348,587

2024 22,579,980

2025 34,908,435

2026 34,012,100

2027 29,593,384
171,102,531
331,545,017

(58,598,917)
272,946,100
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2023 12 31

AAM LLC
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11

31

Pl

LLC
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2023 12 31 2023 12

PIMCO
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12
2023 2022
6.4 4.4
12 31
2023 2022

3,465,300,671 2,629,358,116

1,867,972 1,057,636
13

2024 10

17,059 PIMCO
2024 29
5,396
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
ANDSUBSIDIARIER

Congolidsted Staternents of Fnancial Cenditien
December 31, 2027 sl 2022

Asmts
Note 2m3 2032
Carent aseete
Cash and cash equivalents FI( . GBR 3T 939 492 186,954
Izvestments carmed at far value through pro&t and loss Hd), 3 20582291 2R6010,2248
Investment adwnizory and admanastrative fees recevshle:
Pooled funds el E77 185,622 Ta0,07%,930
Private accoints 2(e) 320,734,788 29E 953,509
Pregaad expenses GTEELITY A58 551
[mstnkubon and seracing bees receivable 2(ed 14,404,531 164197
Interest in non-consolidated defermed compensab on tnart 3G Te) 18,500,755 a2
Recawables from affiliates [ 19,914,283 20,366, 756
Crther cumrent assets 103,177,992 93819.191
Total current assets 2,151, 5902430 L 9T 202061
Monousrent assats:
Freperty and equipment, net of accumulated depreciati on of §265,690,837
and $252,958, 658 at December 31, 2025 and 2022, respechvely Z{ﬂ. 4 ET.068.237 94,477,069
Fight-of-ase aseets 20, 9 £34,526,441 231,158,884
Interest in non-consolidated defermed compenzab o tnart 6L Te) 143505079 1132167785
Fondwl] Ih) 30,865,176 0,865,176
Intang bile assets g 5 41,840,534 16,699 575
Imvestments i n assocabes by 24,751,164 2EATI A
Crther noncizrent assets g 70,573,997 ﬁglil 209
Total noncument asses 1,925 784,284 1384162 252
Total assets i 4,077, 286,764 3573365213
Liahilities and Capital
Cizrent lishiliges
Accounts payable and accrued expenses 5 404, 568,501 AN, 344,504
Actroed compensaon Teh 250, 386,553 254,261 232
Consrd gtians payable 63,033,309 SLTMELS
Lease liakilitien 209 1357051 1647773
Payables to affi lsates [ TP IES 84, 349,623
Dreferred compensahon ) He) 39,300,755 31,213,708
Crher curment lishilities 628450 S TETAEE
Total current labalitees B4 TELELD Bd6 285070
Honourrent Lighilities
Deferved compensation L We) 1435053793 1122167785
Lesee ligkalti ez 201, 9 266,377,092 241,296,317
Cither accrued compensaion Hed 157215610 144,343,847
Crtheer noncurrent lsalalibes 4, 393,201 517,585
Total moncurrent luabdvhes 1,903, 04 1,836 L511,347, 548
Total li abalizes 2. 758,825,444 LITT.a36.81%
Capital
Class A members {snsed and cotstanding £50,000 unts) (29, 835,03%) {103 TITTST
Clast B members (esued and outstanding 150,000 wrmts) 1,312,627,823 1,289,007, 163
Class M members (93,238 unuts issied and cutstandiong at December 31, 2023
and 0,957 umite itpued and owtgandng & December 31, 2022) F1499.758 T4, 137,242
Class M umit opon helders (24725 opticns ispoed and outstasding af December 31, 2023
and 59,004 cphons 1ssaed and outstanding at December 30, 2022) Ta) 1202 §02 B TR
Cumulah ve transl son adjustment (o) (69,919,326} (EE.5ETA31)
Total fq)ul:ﬂ 1,307 461,318 L 195, 128,395
Total hahlies and capatal 11 4,077, ZE6, Té4 1.573,365,213

Sew accompanying notes 1o the consolidabed Brascial stabernents.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Consolidated Staternents of Incorne and Comprehensive Income
Vears ended December 31, 2023 and 2022

Note 2023 2022
Foevenues
Investment advisory fees:
Pocled funds 20 H 4.012,616,322 3,929,526,077
Frivate accounts () 1,014,428, 065 1.003,190,320
Admanidrative fees - pooled funds 2ie) 1,078, 536,306 1,161,877 051
Distribution and servicing fees 2y 255,863,189 289 902 929
Other 2ig) 33,700,301 44 812438
Total revenues 6,415,549, 273 6, 339,398,815
Exzpenses
Compensation and benefits T 2.560,07,129 2,096,156 068
General and admunistrative 205 593,650,138 10,193 500
Commissons 3T ZES493 414 744 505
Professional fees 231,840,275 242,700,768
Qecupancy and squpment 45,2 208,742,115 198,112,507
hiardeting and promotional n) 123 851,954 119,548 A50
Subadwizory and subadministrative sevices 31,843 005 32598 070
Other 51,839,712 51,076,118
Total eepenses 4,173,133,521 365,537,618
Crperatmg meorne 2243415453 2,373, 861,157
Gther mcome (loss), net EL0] 243,027,108 (139,531,743
Finance costs 00, 7 (3, 793.276) £3,002,103)
Equity in o2 of assocates (b (3,720,508 (2,516,043)
Met income before meame taces 2472928774 2420310403
Income tax epense & 102, 157 202 #9.310,016
Net income 2,370,741,572 2,321,000,387
Crther comprehensive moame (Joss)
Itemns that may be reclassified subsequently to profit or loss:
Foregn cumrency translabion adjustment 2ia) 18,642,105 (35.878,633)
Comprehensive Income 3 2 389 409 677 2,285,121, 704

See accampanying notes o the consohdated financial statements
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FACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES

Congolsdated Slemests of Cash Flows
Y ears ended D ecemsber 31, 1023 and 2022

Cash flown Som operating actnaties
Het income
Adjurtments 10 reconcile net incoene bo ned cush provid ed by operating activities
Eqaty compensalion
Drepreciation and amarization
Finsste cons
Eqaty m loss of assocmbes
Het loss on disposal of property and equpment
Het loss on disposal of mdangible amets
Urerenlized amd realized net (gein) foss on Ewestments qamied at fiar valoe terough profitand loss
Proceeds fomn sale of imwesiments camed ol fur walee through profit and less
Purcares ol invedments carmed 88 Sir vilue through profl and loss
lrcomee taxes paid
Inbered padid
Charge m operating assets, liatebties, and inoome ta expense:
Feti recavable
Feceivables from affibater, prepaid expenses, &nd olher aspets
Auccounds payahle and accnsed sqienses, comavesions payable, accrued compensalion, and im0 me b ap e
Crther lsahdities and pajyables 10 afibates

Het cash provuded by operatmg acivties
Cash Bows fom investing activities:

Purchiter of progany sl bgajanent
Parcharer of intangble adrels

Het cash osed i Eweslng actvilies

Cash fows fom Bnancing actvies
Procesds Som shosi-lern borremangs Bom affliales
Fepaymend o f shorl-term baarowangs fom a filates
Doustnbetaoms pand
Costnbution receved
Priztipal elemnenls of lease payments

Het cash used i Srencing adlivities
Effect of scchange mle changes on cash and cash equivalents
Het deceease in cash and cash equivalents
Cashand msh equivalents, begnming of pariod
Cashand cish equivalents, end ofperiod

See Tpasyng Eabes to the lidated fnancal staterenis.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

Organization and Business

Pacific Investment Management Company LLC (PIMCO or the Company) is a Delaware limited liability
company and subsidiary of Allianz Asset Management of America LLC (AAM LLC), the managing
member, following a merger on January 1, 2023 between the Company’s previous managing member,
Allianz Asset Management of America L.P. (AAM LP) and AAM LLC. The Company is a registered
investment adviser headquanered in Newport Beach, California and manages a variety of predominately
fixed income portfolios for a wide range of investors located throughowt the world. Investors include public
and private pensions and retirement plans, edocational institutions, foundations, endowments, corporations,
financial advisers, individuals, and others through the use of private accounis and pooled funds,

Capitalization

AAM LLC owns all 850,000 Class A units of the Company. There are a total of 150,000 Class B units, which
are owned by AAM LLC and Allianz Asset Management U.S. Holding 1T LLC {AAM Holding II). The
Company has authorized 250,000 Class M units for issnance and options on Class M units have been granted
to certain emplovees of PIMCO. As of December 31, 2023, 98, 838 Class M units have been issued and are
outstanding. Class B units have priority over Class A and M units with respect to income and distributions.

AAM LLC and AAM Holding I1 are indirecily wholly owned by Allianz SE. Allianz SE is a global financial
services provider predominantly in the insurance and assel management business.

Consolidation

The accompanying consolidated financial statements include the accounts of the Company and its whally
owned subsidiaries. All significant intercompany transactions have been eliminated in the accompanying

consolidated financial statements,

PIMCO, as the primary investment adviser, has several wholly owned subsidianes including PIMCO
Investments LLC (PI LLC) as well as international subsidiaries that are included in these consolidated
financial statements as follows:

+ PILLC is a registered broker/dealer with the Secunities and Exchange Commission that is the primary
digrbutor and provides shareholder services to institutional and retail mutual funds (PIMCO Mutual
Funds) and exchange-iraded funds that are managed and advised by PIMCO {collectively, PIMCO
Funds). PI LLC is a member of the Financial Indnstry Regulatory Authority {(FINR.A) that is subject to
the Uniform Met Capital requirements under the Securities Exchange Act of 1934, which requires
maintenance of certain minimum net capital levels.

+  StocksPLUS Management, Inc. is the general partner of StocksPLUS, L.P.

+  PIMCO Ewrope Lid (PIMCO Europe) is a registered investment adviser in the United Kingdom.
«  PIMCO Japan Lid is aregistered investment advizer in Japan.

+  PIMCO Australia Pty Limited is a registered investment adviser in Anstralia.

+  PIMCO Anstralia Management Limited is a registered responsible entity in Anstralia,
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

PIMCO Asia Pte Lid is a registered investment adviser in Singapore.

PIMCO Asia Limited is a registered investment adviser in Hong Kong.

PIMCO Global Advisors (Resources) LLC provides certain global payroll services to PIMCO and its
subsidianies.

PIMCO Canada Corp 18 a registered investment adviser in Canada.

PIMCO Global Holdings LLC is the holding company for PIMCO Canada Corp.

PG A Global Services LLC is a holding company, with branches in the United Kingdom, Hong Kong,
and [reland.

PIMCO Global Advisors LLC is a holding company, with a branch in Argentina.

PIMCO (Schweiz) GmbH provides certain services (o PIMCO Enrope in Switzerland and is a registered
disggributor with Swiss Financial Market Supervisory Authority (FINMA).

PIMCO Latin America Administradora de Canteiras Lida. is a registered investment adviser in Brazil,
PIMCO Global Advisors (Ireland) Limited provides management services to certain international funds,

PIMCO Global Advisors (Luxembourg) S.A. administers and manages investment finds under the laws
of Luxembourg,

PIMCO Taiwan Limited is a regigtered investment advisor in Taiwan.
PIMCO Investment Management ( Shanghai) Limited is an investment advisor in China.

Gurtin Fixed income Management LLC (Gurtin) is a registered investment advisor in the U.S. On March
8, 2023, Gurtin and PIMCO merged, with PIMCO being the surviving entity,

PIMCO Awrora LLC provides a variety of transaction-related and other services to certain PIMCO
sponsored private accounts,

PIMCO Prime Feal Estate LLC, legally renamed from Allianz Real Estate of America LLC on March
1, 2023, is a real estate investment and asset manager.

Third-party assets managed in an agency or fiduciary capacity are not assets of the Company and are noi
presented in these consolidated financial statements,

Significant Accounting Policies

(@

Basis of Preparaiion

These consolidated financial statements are prepared in accordance with [FES® Accounting Standards
as issued by the International Accounting Standards Board (IASE). The accounting policies have been
applied consistently to all periods presented in the consolidated financial statements. These
consolidated financial statements are presented in U.S. dollars.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

The consolidated financial statements have been prepared on an accrual basis as well as a
going-concem basis nsing the historical cost convention modified for certain financial assets that have
been measured at fair value. After reviewing the Company’s current plans and forecasts, the Managing
Member considers that the Company has adequate resources o continue operating for the foreseeable
fture.

These consolidated financial statements were authorized for issnance by the Managing Member on
June 10, 2024,

(b))  Basis of Consolfdation

Subsidiaries are entities controlled by the Company. Control exists when the Company has the power
to govern the financial and operating policies of the other entity so as to obtain benefits from its
activities, Management must make judgments when it assesses these various elements and all related
facts and circumstances to detenmine whether control exists.

Investments are classified as associates when it is determined that PIMCO does not control these
entities, however, the Company has signi ficant influence. The Company accounts for investments in
associates under the equity method of accounting, An investment in an associate is recorded at its
initial cost and adjusted thereafter for the post acquisition change in PIMCO's share of net assets of
the investee. The equity income or loss primarily represents the Company's proportionate share of the
unrealized and realized gains and losses from changes in fair value of the investments held by these
aEsociates.

In evaluating its involvement with, and exposure to, interests in structured entities, as well as the
requirement as to whether or not any identified interest in a structured entity should be consolidated,
the Company considers factors including the nature of the Company s investment (if any), the nature
ofthe fees earned by the Company from the stmuctured entities, powers held by other entities associated
with the structured entities, including the power to direct or control operations, and the rights and
restrictions of the investors in the stractured entities.

A structured entity is an entity that has been designed so that voting and similar rights are not the
dominant factor in deciding who controls the entity, for example, when any voting rights relate to
administrative tasks only, and key activities are directed by contractual agreement. Structured entities
often have restricted activities and a narmow and well defined objective.

{c) Cash and Cavh Egufvalents

The Company considers all liquid financial instruments with an original maturity of three months or
less to be cash equivalents. Cash and cash equivalenis may include cash on deposit with financial
institutions, nonaffiliated money market acconnts, and cash deposited into a cash pool, through AAM
LLC, administered by Allianz SE. There was $364.8 million and $444.7 million invested in
nonaffiliated money market accounts at December 31, 2023 and 2022, respectively. Management
considers investments in money markel accounts to be cash equivalents for purposes of the
consolidated statements of cash flows. These investments are camied at amortized cost, which

85/107



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
OOoooooooooooooood

PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

approximates fair value, The Company maintains its remaining cash and cash equivalents in varous
federally insured banking institutions. The account balances at each institwtion generally exceed the
Federal Deposit Insurance Corporation’s (FDIC) insurance coverage {or similar federal foreign
programs), and as a result, there is a concentration of credit risk related to amounts in excess of FDIC
INSUrance coverage.

{d) Investments Carried at Fair Value through Profit and Loss

Investments carried at fair value throngh profit and loss represent financial assets inthe held for trading
business model. Investments held for trading consist primarily of investments in PIMCO pooled funds
with a shon-io-moderate term duration objective. Investments held for trading are measured at fair
value. Changes in fair value are recognized directly in other income (loss), net in the consolidated
statements of income and comprehensive income. Transactions in these investments are recorded ona
trade-date basis.

fe)  Revenue Recognition

The Company recognizes revenue as it transfers services to customers at an amount that the Company
expects to be entitled to in exchange for those services.

Investment Advisory emd Adminisirative Fees

Investment advisory and administrative fees are recognized as the services are performed. These fees
are earned in exchange for investment advisory services and, in many cases, providing or procunng
administrative services for the customer including audit, custodial, portfolio accounting, legal, transfer
agency, and printing costs. The performance obhigation is considered a series of distinct services
performed each day that are substantially the same, Such fees are primarily based on percentages of
the fair value of the assets under management and recognized for services provided during the period,
which are distinct from services provided in other periods. As the investment advisory and
administrative fees are primarily based on a percentage of assets under management, the consideration
for this revenue is variable and deemed constrained due to the dependence on unpredictable asset
values. Revenue is recognized once the constraint is removed which is generally once these values can
be determined.

Privaie accounis and pooled funds may also generaie a fee based on investment performance. The
Company may also receive camied interest from certain alternative investment products that exceed
performance hurdles. Such fees are recogmzed when it is lighly probable that significant reversal will
not occir.

Distribwtion and Semvicing Fees

Distribution and servicing fees are ongoing fees that the Company receives for completing the
performance obligation of distribution and servicing activities on behalf of PIMCO Mutual Funds. For

distribution and servicing fee revenue, the performance obligation is considered a series of distinct
services performed each day that are substantially the same. This revenue is earned ratably over time

to match the delivery of the performance obligation each day over the life of the contract. Asthe
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

distribution and servicing revenue amounts are based on percentages of the average daily net assets of
the PIMCO Mutual Funds, the consideration for this revenue is variable and deemed constrained due
to dependence of unpredictable asset values. The constraint is removed once these values can be
determined.

Contract assets and [fabilities

Receivables related to investment advisory and administration revenue are included in investment
advisory and administrative fees receivable in the accompanying consolidated statements of financial
condition. Receivables related to distribution and servicing fees revenue are included in distribution
and servicing fees receivable in the accompanying consolidated statements of financial condition.
There was no impairment of any receivables recognized during the year related to revenue from
coniracts with customers. There are no contract liabilities related to these contracts.

Property and Equipment

Property and equipment are stated at cost, less accumulated depreciation and amortization. Office
equipment, fiurmiture, and fixtures are depreciated on a straight-line basis over their estimated useful
lives, generally three to five years. Leasehold improvements are amortized on a straight-line basis over
the remaining terms of the related leases or the useful lives of such improvemenis, whichever is shorer,

The assets” useful economic lives and residual values are reviewed at each financial period-end and
adjusted if appropriate, An item of property and equipment is derecognized upon dispesal or when no
future economic benefits are expected from its use or disposal. Any gain or loss ansing on the disposal
of the asset, calculated as the difference between the net disposal proceeds and the camying amount of
the item, 15 included in the consolidated statements of income and comprehensive income in the year
the item is sold or retired,

Tnrangible assely

Intangible assets consist of computer software, as well as customer relationships acquired in a business
combination. Computer software is amortized on a straight-line basis over their estimated useful lives,
generally three to five years. The fair values of the customer relationships were determined using the
multi-period excess eamings method and are amortized over their estimated useful lives, which
approximate 10 years, wsing the straight-line method. Certain contracts (o manage funds without a
gpecified termination date are classified as indefinite-lived intangible assets.

Goodwill

O an annual basis, management assesses certain qualitative factors to determine whether it is more
likely than not that the fair value of the Company’s reporting unit is less than its carrving amount. This
assessment is performed as of September 30th or sconer if events or circumstances exist that indicate
that it is more likely than not that a goodwill impairment exists. No impairment charges have been
recorded during 2023 or 2022,
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

Leases

The Company’s leases consist of leases for real estate for corporate offices and other facilities. The
Company has measured the lease liability using its estimated incremental bommowing rate and the index
or market rate of variable lease payments at commencement date. Any subsequent changes to the index
or market rate result in a remeasurement of the lease liability and adjusted against the right-of-use
asset. The portion of lease liabilities that is expected to be extingnished over the next 12 months has
been classified as a current liability in the accompanying consolidated statements of financial
condition.

Certain leases contain an option for the Company to extend the term of the lease. The Company has
included options to extend the lease term to the extent we are reasonably certain to exercise the options
after considering all factors that create an economic incentive for the Company, including significant
leasehold improvements.

The Company recognizes the finance cost of lease payments in the accompanying consolidated
statements of income and comprehensive income on a constant penodic rate of interest on the
remaining balance of the liability each period. The righi-of-use assei is depreciated on a straight -line
basis over the shorter of the asset’s nseful life and the lease term and is included in occupancy and
equipment in the accompanying consolidated statements of income and comprehensive income,

The Company has elected not to recognize nght-of-use assets and lease liabilities for leases of low
value assets and short4erm leases that have a lease term of 12 months or less. Lease payments
associated with these leases are recognized on a straight-line basis over the lease term.

Interesi in Non-consolidated Deferred Compensation Trust

The Company elected the fair value option under IFRS 9 Financial Instrmments for the interest in the
non-consolidaied deferred compensation trost,

Income Taves

The Company is not subject to U5, federal income tax as it is organized as a limited liability company
and is taxed as a partnership. Ultimately, the members of PIMCO are responsible for taxes on their
proportionate share of the Company s taxable income, The Company is subject to state taxes in certain
jurisdictions in the United States,

Centain consolidated entities are subject to federal, foreign, sate, and local income tax, and file
separate tax returns and account for income taxes under the assel and lability method. This method
gives recognition to deferred tax assets and liabilities based on the expected future tax consequences
of events that have been recognized in the consolidated financial statements or tax returns, Deferred
tax liabilities are generally recogmized for all taxable temporary differences and deferred tax assets are
recognized to the extent that it is probable that future taxable profits will be available against which
deductible temporary differences can be utilized. Deferred tax assets and liabilities are measured on
an undiscounted basis.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

(1  Disiributions

Although there is no contractual requirement, PIMCO generally distributes its operating income (as
defined in the Company's Limited Liability Company Agreement) for each calendar quarter no later
than 30 days after the end of such quarter. At the Company’s discretion, distributions can be reduced
in an amount reasonably necessary or appropriate for the Company to conduct its business in the
normal course.

{m) Share-Based Compensation Plans

The Company accounts for share-based payment arrangements by determining the value of employee
services received in exchange for an award of equity instuments based on the grant date fair value of
the share-based award. The cost of employee services is recognized as an expense, with a
corresponding increase to capital, over the period during which an employee provides service in
exchange for the share-based payment award. As the Company s equity instruments have no publicly
traded market price, fair value is determined by the Company’'s management based in pat on a
comprehensive analysis of trading values of comparable public entities, disconnted cash flows, marked
transactions of comparable entities, and consideration as to the Company's historical and forecasted
financial performance.

() Marketing and Promiional

The Company incurs marketing expenses to promote its products to retail and institutional investors
by creating marketing materials and supporting third party intermediares. The Company expenses
marketing and promotional fees as incurred.

(e}  Fereign Currency Translation

The assets and liabilities of foreign subsidiaries have been translated into U.S, dollars at the current
rate of exchange existing at year-end. Revenues and expenses are translated primarily at the exchange
rate on the date on which the transactions are recogmzed. The effects of ranslating the results of
operations of subsidiaries with a fimctional currency other than the U.S. dollar are included in other
comprehensive income or loss. The cumulative iranslation adjustment of translating the balance sheei
of subsidiaries with a functional cumency other than the U.5. dollar is included as a component of
capital in the consolidated statemenis of financial condition as of December 31, 2023 and 2022,

(p)  Use of Estimates

The preparation of the consolidated financial gatements in conformity with IFRS Accounting
Standards as issned by the TASB requires management to make estimates and assumptions abowt fiture
events. These estimates and the underlying assumptions affect the amounts of assets and liabilities
reported, disclosures about contingent assets and labilities, reported amounts of revenues and
expenses, and the accompanying notes to the consolidated financial statements. These estimates and
assumptions are based on management’s best judgment. Management evaluates its estimates and
assumptions on an ongoing basis using higtorical experience and other known factors, including the
current economic environment, which management believes to be reasonable under the circumstances,
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

Management adjusts such estimates and assumptions when facts and circumstances dictate. As future
events and their effects cannot be determined with precision, actual results could differ significantly
from these edimates. Changes in those estimates resulting from continuing changes in the economic
environment will be reflected in the financial statements in future periods as they occur, Management
believes that the significant areas where judgment is necessarily applied are those which relate to the:

Measurement of share-based payment amangements, which includes estimates of fair value of the
Company’s membership units. These estimates can be particulardy sensitive to assumptions in
regards to the Company’s future earnings; and

+  Assessment of provisions.

Critical judgments have been made by management in applying accounting policies. Those that have
the most significant effect on amounts recognized in the consolidated financial statements include the
following:

¢  Ewvaluation of the measurement criteria associated with the recognition of revenues associated with
performance fees (as discussed in note 2{e]).

* Evaluation of control associated over entities (as discussed in note 2(b)), and the impact to
consolidation of such entities,

Provisions

Provisions are recognized when the Company has a present legal or constructive obligation as a result
of a past event and it is probable that an outflow of economic benefits will be required to seitle the
obligation. The ammmt recognized as a provision is the best estimate of the obligation at the reporting
date. If the effect 15 material, provisions are determined by discounting the expected futare cash flows
at 2 rate that reflects current market assessments of the time value of money and, where appropriate,
the risk specific to the liability. Foture events that may affect the amount required to seitle an obligation
are reflected in the amount of a provision where there is sufficient objective evidence that they will
oceur, Where some or all of the expenditure is expected to be reimbursed by insurance or some other
party, and it is virtually certain, the reimbursement is recognized as a separate asset on the consolidated
statements of financial condition, and the amount i recorded in the consolidated statements of income
and comprehensive income. Provisions are reviewed at each reporting date and adjusted to reflect the
current best estimate. If it is no longer probable that an outflow of economic benefits will be required
to settle the obligation, the provision is reversed.

Deferred Compensation

The Company accounts for its deferred compensation liability in accordance with TAS 19 and adjusts
the carrving value of the liability for changes in the fair value of the interest in the non-consolidated
deferred compensation trust in the accompanying consolidated staiements of financial condition and
compensation and benefits in the accompanying consolidated statements of income and
comprehensive income,
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
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(%) General and adminisirative

General and administrative expenses are mainly comprised of costs related to performance obligations
under the admimstrative fees comtracts that do not meet the crteria as costs o obtain or fulfill a
contract. The Company is considered the principal in these armrangements and recognizes these costs
on a gross basis,

(3} Fair Value of Finand al Instruments

IFRS 7 requires that financial instruments camied at fair value in the consolidated statements of financial
condition are classified into a three-level herarchy depending on the valuation techniques used and whether
the inputs to those valuation techniques are observable in the market.

+ Level ] - Financial instruments for which the fair value is determined by using quoted prices
{unadjusted) in active markets for identical assets or liabilities are classified into this category. A
financial instrument is regarded as quoted in an active market if quoted prices are readily available and

those prices represent actual and regulardy occurning market transactions on an arm’s length basis,

+ Level 2 - Financial instruments for which the fair value is determined by using valuation techriques,
with any significant input being based on observable market data {observable inputs), are classified into
this category,

+  Level 3 - Financial instruments for which the fair value is determined by using valuation techmiques,
with at least one significant input not being based on observable market data (nonobservable inputs), are
classified into this category.

The Company has evaluated its investments carried at fair value through profit and loss totaling $20.6 million

and §23.6 million as of December 31. 2023 and 2022, respectively, and determined that based on the
unadjusted quoted prices in active markets used to determine fair value that the investments are primarly
classified as Level | instruments.

The underlying investments of the non-consolidated deferred compensation trust consist of mutual funds and
equity securities which are classified as Level 1 instruments, and investment partnerships which are
measured at net asset value (NAV) of the respective investment parinership at December 31, 2023 and 2022,

There have been no changes to the Company's valuation policies during the vear ended December 31, 2023
or 2022,

The fair value of investment advisory fees and administrative fees receivable, distribution and servicing fees
receivable, receivables from affiliates, and payables to affiliates has been deemed to approximate their
carrying value through reference to their short matunity as well as low credit risk. The fair value of shon4erm
bomowings from affiliates is based upon the Company’s comparison to current market rates available to the
Company for comparable debd. It is the Company’s intention to hold such instruments until maturity or
collection.
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Property and Equipment

The major classifications of property and equipment are as follows:

OOoooooooooooooood

Office
equipment,
furniture, and Lo ehold
Mxdtures improvements Art Total

Canying mmount as of

December 31, 2021 s 37,749,227 T2AT3 077 1,071,750 111,294,054
Additions 10,050,192 3,952,698 - 14,102 830
Disposals {1,521,360) {588, 736) {1,11%) (2,111,215)
Depreciation and amort ization (16,079,748) (12.728.012) — (28,807,760}
Canving mmount as of

December 31, 2022 30,298,311 63,108,027 1,070,631 94,477,969
Additions 12,309,050 3,955,589 — 16,297,979
DiEposals — — — —
Depreciation and amortization (15,062.749) {8.644,962) = (23,707,701}
Canying amount as of

December 31, 2023 s 27,544 652 58,452,954 1070631 87,068,237

The Company recorded depreciation and amontization expense of $23.7 million and $28.8 million during
2023 and 2022, respectively, which is included in occupancy and equipment in the accompanying
consolidated statements of income and comprehensive income.

Intangible Assets

The major classifications of intangible assets are as follows:
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Computer Customer
Sofiware Relationships Total
Camying amount as of
December 31, 2021 $ 13,624,825 19,360,000 32,984,825
Additions 991,693 — 991,603
Disposals (1,697) — (1,697
Amontiztion (5,195,246) {2,080,000) (7,275,246)
Carrying amount as of
December 31, 2022 9,419,578 17,280,000 26,699,575
Additions 31,507,152 — 31,507,152
[rsposals — — —
Amortiztion (13,486,193) (2,080,000 (15,566,193)
Carrying amount as of
December 31, 2003 b3 27,440,534 1.5, 200,000 42,640,534

The Company recorded amortization expense of $15.6 million and $7.3 million during 2023 and 2022,
respectively, which is included in occupancy and equipment in the accompanying consolidated statements
of income and comprehensive income.

(6) Related-Party Transactions

PIMCO and its subsidiaries reimburse AAM LLC (2022: AAM LLC and AAM LP) monthly for certain
overhead, administralive services, and occupancy costs, including short-term lease costs, that are allocated
based on time and usage factors. These expenses generally consist of rental costs and salaries and related
benefits for legal, internal audit, and other general and administrative services. The amount charged for such
services totaled $24.9 million and $24.3 million during 2023 and 2022, respectively, which is a component
of general and administrative and occupancy and equipment in the consolidated statements of income and
comprehensive income, The payable to affiliates includes a lability to be paid to AAM LLC (2022: AAM
LLC and AAM LP} in conmection with these services, as well as payables to other affiliates in conmection
with services they have provided to PIMCO and for expenses that have been paid on behalf of PIMCO over
the ordinary course of business, totaling % 10.0 million and $23.5 millicn as of December 31, 2023 and 2022,
respectively.

From time to time, shom-term interest-beanng advances are granted between AAM LLC (2022: AAM LP)
and PIMCO for generally less than 90 days, at a rate of overnight SOFR. plus 0.2% to cover shori-temm
operating cash needs. During 2023 and 2022, PIMCO borrowed and full v repaid several of these shoni-tenm
cash loans to cover its operating cash needs, At December 31, 2023 and December 31, 2022, PIMCO had no
outstanding shori-term loans. During 2023 and 2022, PIMCO incurred $494 thouzand and $183 thousand,
respectively, in interest expense on loans, which is included in finance costs in the consolidated statements
of income and comprehensive income.
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The Company eams investment advisory fees, administrative fees, and distribution and servicing fees from
affiliated fund complexes, which comprise substantially all of the amounts included in the consolidated
statements of income and comprehensive income as investment advisory fees — pooled funds, administrative
fees — pooled funds, and distribution and servicing fees, respectively. As of December 31, 2023, the
Company had $891.6 million (2022: $776.5 million) in related receivables from affiliated fund complexes.

The Company manages private accounts for certain affiliated subsidiaries of Allianz SE. Investment advisory
fees earned on these accounts totaled $48.5 million and 5453 million during 2023 and 2022, respectively,
which are included in investment advisory fees — private accounts in the accompanying consolidated
statements of income and comprehensive income.

Allianz Life Insurance of North America, an indirectly wholly owned subsidiary of Allianz SE, provides
certain services on behalf of the Comparny to certain variable anmuity and/or variable life insurance contracts
invested in PIMCO Funds. The total fees paid for these services by the Company were $4.6 million and $6.3
million dunng 2023 and 2022, respectively, and are included in general and admimstrative expenses and
marketing and promotional expenses in the accompanying consolidated statements of income and
comprehensive income.

For certain advisory contracts with institutional clients, the Company shares the responsibility of fulfilling
such service contracts with PIMCO Europe GmbH (PEG) and its branches, a wholly owned subadiary of
Allianz Asset Management GmbH, who in turn, is a wholly owned subsidiary of Allianz SE. PEG, together
with all of the PIMCO subsidiaries, are subject to PIMCO's Global Transfer Pricing Policy ( Transfer Pricing
Policy) for shared management services that are provided by all entities. Shared management services
provided include ponfolio management, account management, and business management and
administration. Revenues eamed from third panies for shared management services are allocated in
accordance with the Transfer Pricing Policy, In 2023, the reverme eamed from third parties for shared
management services allocated to PEG was £422.7 million {2022: $418.3 million) and the revenue allocated
from PEG was $31.1 million (2022: $34.0 million) and are presented primarily within investment advisory
fees - pooled funds and investment advisory fees - private accounts in the accompanying consolidated
statements of income and comprehensive income. In addition, costs for performing other shared services are
allocated to PEG based on headcount and estimated time and usage factors. During 2023, costs allocated to
PEG were $66.6 million (2022: $66.6 million) and are included as a reduction of compensation and benefits
and general and administrative in the accompanying consolidated statements of income and comprehensive
income. As of December 31, 2023, the Company had a $16.1 million (2022: $15.7 million) receivable from
PEG and a $62.0 million {2022: 5608 million) payable to PEG, which are included within receivables from
affiliates and payables to affiliates, respectively, in the accompanying consolidated statemenis of financial
condition.

AAM LLC (2022 AAM LP) has a 3600.0 million revolving credit facility with Allianz SE to cover short-
term operating cash needs, which expires in Novemnber 2026, The facility permits short-term bormrowings at
a floating rate of interest of SOFR plus 20bps. To the extent necessary, AAM LLC could draw on this
revolving credit facility on behalf of its subsidianes, including PIMCO. There were no amounts outstanding
under this agreement at December 31, 2023 and 2022,
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Managing Directors and certain other executive officers are considered to be key members of management.
Management believes that these individuals provide significant contributions to the Company. In retum for
their service, they receive remuneration, which management believes to be in line with its select group of
peers, In addition to an annual base salary, key managemenl participates in certain benefit plans, some of
which are discussed in note 7. Total compensation of key members of management comprises the majority
of compensation and benefits included in the consclidated statements of income and comprehensive income.

Benefit Plans
{a) Class M Unit Equity Participation Plan

PIMCO has established a Class M Unit Equity Participation Plan (the M Unit Plan) for certain
individuals providing, services to PIMCO and certain of its affiliates. Participants in the M Unit Plan
are granted options to acquire M units, which vest in one third increments on the third, fourth, and fifth
anniversary of the option grant date. b unit options are convered 1o M units based on the appreciation
of fair value of the M unit over the related vesting period. At the exercise date, vested options will be
automatically exercised in a cashless transaction unless the participant has elected to defer the receipi
of M umits through the M Unit Deferral Plan. As disclosed in note 7(c), participants can defer their M
umits into the AAM LLC Executive Deferred Compensation Plan. If, at the time of vesting, the PIMCO
Class M unit estimated fair value is less than the exercise price of the option award, no Class M units
will be issued. Class M units are nonvoling units of PIMCO and entitle the holder to receive quarterly
distributions in accordance with the Company’s Second Amended and Restated Limited Liability
Company Agreement, Those participants electing to defer the receipt of M units through the M Unit
Deferral Plan continue o receive quarterly distnbutions.

A maximum of 250,000 M units were originally authorized for issuance under the M Unit Plan. During
2020, the M Unit Plan was amended to stop the granting of options to acquire M units and resulting in
no M units being issued, except pursuant o the exercise of options that were outstanding prior to the
plan amendment. As of December 31, 2023 and 2022, 24,725 and 59,004 M unit options, respectively,
were otstanding and 98,838 M units have been issued from the exercise of options as of December
31, 2023,

The fair value of each option grant is estimated on the date of grant using the Black Scholes option
pricing model. The model requires management to develop estimates regarding certain input vanables,
A third-party valuation was completed to assist management in determining the fair value of a Class
M unit. The dividend yield was estimated based upon the historical Operating Profit Available for
Dristribution to M unit holders, Expected volatilities are based on the average historical and implied

95/107



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
OOoooooooooooooood

PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

volatility of a select group of peers using the Merton Method. The expected life was caleulated based
upon treating the three vesting tranches {one third in years 3, 4, and 5) as separate options.

Mo M unit options were granted during 2023 or 2022, A summary of the activity in 2023 and 2022
related to the number and weighted average exercise price of the M unit options cutstanding and
exercisable is as follows:

Weighted
average
Numbe r of options grant date
Vested Monve sted T otal fair value
Outstanding at
December 31, 2021 — 102,231 102231 % 15330
Changes during the year:
Granted — — — —
Vested IR3TO (38,379) — —
Exercised (38,379) — (38,379) 13,960
Forfeited — (4,848) (4,848) 16,186
Outstanding at
December 31, 2022 —_— 59,004 59004 % 16,151
Changes during the year:
Granted — — — —
Vested 31613 (31.613) — —
Exercised (31.613) — (31.613) 15,796
Forfeited — (2,666) (2.666) 16,694
Outstanding at
December 31, 2023 — 24,725 24,725 % 16,547
Exercisable as of
December 31, 2023 — — — % —

The M unit options outstanding as of December 31, 2023 have an exercise price between 514,516 and
517,806 and a weighted average remamng contraciual life of 0.87 years.

The weighted average fair value per unit at the date the options were exercised was $21,042 for 2023
and $24,780 for 2022, M unit options totaling 31,613 vested during 2023, On March 31, 2023 and
September 28, 2023, these vested awards exercised under the cashless exercise feature provided in the
M Unit Plan, resulting in the issuance of approximately 7,881 M units. As of December 31, 2023,
98,407 M units are owned by current and former employees and 431 M units are owned by AAM LLC.
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M unit options totaling 38,379 vested during 2022, On March 31, 2022 and September 28, 2022, these
vested awards exercised under the cashless exercise feature provided inthe M Unit Plan, resulting in
the issuance of approximately 16,752 M units.

The fair value of M unit option awards is amortized to compensation expense on a graded vesting
attribution method over the related vesting period of each separate tranche. The total number of M unit
option awards expected to vest is adjnsted for estimated forfeitures, Compensation expense recognized
under the M Unit Plan during 2023 and 2022 was 52,5 million and $7.0 million, respectively, and is
included in compensation and benefits in the accompanying consolidated statements of income and
comprehensive income. As of December 31, 2023, the total estimated compensation cost related to
nonvested M unit option awards, net of estimated forfeitures, expected to be recognized in fiture
periods through January 15, 2025 15 $1.2 million.

{b)  Savings and Investment Plans

AAM LLC is the sponsor of a defined contribution employee savings and retirement plan covering
substantially all emplovees of the Company and subsidiaries. The plan qualifies under Section 401(k)
of the Intemal Revenue Code and allows eligible employees to contribute up to 100% of their annual
compensation, as defined, and 1s subject to a maximum dollar amount determined from time to time
by the Intemal Revenue Code. Employees are generally eligible to participate on the first day of the
month following their stan date. After the completion of one year of credited service, the Company
matches an amount of anmial compensation, subject to Internal Revenue Code limits, contributed by
the employees. In addition. certain subsidiaries can contribute an additional amount to the plan of
eligible compensation to the retirement plan. The amount expensed by the Company related to this
plan during 2023 and 2022 was $63.3 million and $62.2 million, respectively, and is included in
compensation and benefits in the accompanying consolidated statements of income and
comprehensive income,

(e} Executive Deferred Compensation Plan

AAM LLC has a nongualified defermred compensation plan pursuant to which a portion of the
compensation accrued by the Company and subsidiaries and otherwise pavable to certain eligible
emplovees may be deferred at the election of the emplovees. The plan is maintained primarly for the
purpose of providing deferred compensation for a select group of management or highly compensated
employees, within the meaning of Sections 201(2), 301{a)}3), and 401{a)} 1) of the Employee
Retirement Income Security Act of 1974, as amended. Amounts deferred under the plan are invested
in marketable securities and M units or other investment parinerships as directed by the employees
and are held in a grantor trust. The assets held in grantor trust are not available to fund ongoing
activities of the Company and only would be available to the Company's creditors in the event of
insolvency, Compensation expense or benefit and unrealized gains or losses are recognized to the
extent the underlying investments appreciate or depreciate in value. Total investments and restricted
cash and cash equivalents held in trust and the related liability at December 31, 2023 and 2022 was
$1.5 billion and $1.2 billion, respectively, and are included in interest in non-consolidated deferred
compensation trust and deferred compensation on the accompanying consolidated statements of
financial condition. During 2023, unrealized gains amounted to £196.2 million, and is included within
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compensation and benefits and other income (loss), net in the accompanying consolidated statements
of income and comprehensive income. During 2022, unrealized losses amounted to 3160.0 million,
and is included within compensation and benefits and other income (loss), net in the accompanying
consolidated statements of income and comprehensive income

(8 Income Tax

The provisions for income tax expense (benefits) are as follows:

Year ended December 31
2023 2022
Current:
Federal hid 2,565 50,000
State 2461,715 3037815
Foreign 105,081,566 100,156,227
Total current 107545846 103244042
Dreferred:
Foreizn (5,358.644) (3.934,026)
Total deferred (5,358,644 (3,934,026
Total provision % 102187202 99310016

The differences between the reported amount of income tax expense and the amount that would result from
applying the federal corporate statutory tax rates to pretax income arise primarily from the Company’s status
as a partnership for U8, tax purposes as well as the effects of state and international taxes and nondeductible

expense.

At December 31, 2023 and 2022, income taxes payable amounted to $14.5 million and $16.9 million,
respectively, and are included in accounts payable and accrued expenses in the accompanying, consolidated
statements of financial condition. Additionally, at December 31, 2023 and 2022, deferred tax assets
amounted to 3602 million and $52.5 million, respectively. Deferred tax liabilities at December 31, 2023 and
2022, amounted to $115 thousand and 5146 thousand, respectively. Deferred tax assets and deferred tax
liabilities are included in other noncurrent assets and other noncurrent liabilities, respectively, in the
accompanying consolidated statements of financial condition,
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(9  Lease Arrangements

The following table represents lease costs that are included in the accompanying consolidated statements of
income and comprehensive income:

Year ended December 31

2023 2022
Depreciation of ROLU assets % 31614675 30,598,714
Interest expense on lease habilities 9298, TR2 4,919,604
Yarahle leaze cost 1,288,697 G99.6066
Short-term lease cost 5,348 EE3430
Expenses of leases of low value assets 1,983 825 2341128

For the vears ended December 31, 2023 and 2022, total cash omtflow for leases amounted to 540.3 million
and 343.3 million, respectively.

The following table represents a maturty analysis of the Company’s lease liabilities as of December 31,

2023:
Year ending December 31:

2024 % 22.980,789

2025 40,480,771

2026 9,610,229

2027 34898248

2028 33517805

Thereafter 164,096,612
Total operating lease payments 335,584,454
Less imputed mnterest (55320311)

Present value of lease Labiliies % 280,264,143
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The following table represents a maturity analysis of the Company s lease liabilities as of December 31,

2022
Year ending December 31

2023 b 39,348,587

2024 22,579,930

2025 34,908,435

2026 34,012,100

2027 29593384

Thereafter 171,102,531
Total operating lease payinents 331,545,017
Less imputed interest (58.598917)

Present value of lease habiibes % 272946100

(10) Finandal Risk Management
The Company has exposure to the following risks from its use of financial instroments:

s Credit nsk
* Liquidity risk
+  Market Risk

Risk management is integral to the whole business of the Company. Management continually monitors the
Company’s sk management process to ensure that an appropriate balance between risk and control is
achieved. Risk management policies and systems are reviewed to reflect changes in market conditions and
the Company’s activities. Management reports its significant activity tothe Risk and Controls Committee of
Allianz Asset Management GmbH, a subsidiary of Allianz SE.

(@) Credit Risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Company's
receivables from customers, bank deposits, and investment securities,

Investment advisory and other receivables: The Company’s exposure to credit risk is influenced
mainly by the individual characteristics of each customer. The demographics of the Company’s client
base, including the default risk of the industry and country in which client operates, has less of an
influence on credit risk. However, geographically there is no concentration of credit risk, and no single
customer who is individually material to the Company’s operations.

The creditworthiness of customers 15 assessed as part of new client acceptance procedures. The
Company does noi require collateral in respect of trade or other receivables, but monitors the asseis
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under management for each customer in relation to their outstanding receivable balance. The Company
has an excellent history of collection on oulstanding receivables and establishes an allowance for
impairment only when an individual customer has been identified as at nsk for collection.

Interest Bearing Deposits with Banks: The interest bearing deposits with banks are due from major
institutions, The Company reviews the creditworthiness of such banks and does not deal with such

institutions if it is not satisfied with the institution’s financial strength.

Imvestments: The Company’s investments are within investment vehicles, which it manages subject to
detailed investment guidelines. Compliance procedures are in place to ensure that the individual
vehicles operate within their applicable credit and ligquidity risk limitations.

(b))  Liguidity Risk

Liguidity risk is the risk that the Company will not be able tomeet its financial obligations as they fall
due. The Company s approach to managing liquidity is to ensure, as far as possible, that it will always
have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unaccepiable losses or risking damage to the Company’s reputation. The majonty
of non-derivative financial liabilities have a contractual maturity of less than six months at December
31, 2023,

The Company seeks to actively monitor its cash flow requirements. Typically, the Company ensures
that it has sufficient cash on demand to meet expected operational expenses, including the servicing
of financial obligations; this excludes the potential impact of extreme circumstances that cannot
reasonably be predicted, such as natural disasters. Inaddition, the Company has accessto AAM LLC's
line of credit with Alliane SE as discussed in note 6.

fe)  Market Risk

Market nisk is the risk that changes in market prices, such as foreign exchange rates and interest rates
will affect the Company’s income or the value of its holdings of financial instruments. The objective
of market risk management is to manage and conirol markei sk exposures within acceptable
parameters, while optimizing the retum.

Currency wsk: The Company is exposed to currency risk on revenues, purchases, and borrowings that
are denominated in a currency other than the functional cuwrrency of the Company. The majority of the
Compary's transactions are in U.S, dollars, bt transactions in foreign cumencies also ocour on a more
limited basis by the Company’s international subsidianes.

The Company considers its exposure to currency risk to be limited, and currently does not actively
employ any hedging or other techniques to limit such risk,

Interest rate risk: The Company is subject to interest rate risk only to the extent of its borrowing
arrangements with affiliates, all of which are short term in nature. As management considers this risk
to be mimmal, no active hedging or other strategies are employed to limit such risk.
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Othver market price risk; Market price risk arises from investment securities held within the investment
funds the Company holds and manages, each of which are subject Lo specific investment gumidelines.
Material investments in such funds are managed on an individoal basis and all buy and sell decisions
are made in accordance with client guidelines or the funds’ governing documents,

In monitoring the Company’s exposure to market risks, management evaluates the Company’s
sensitivity to changes in cwrency rates, interest rates, and other market nsk factors. As of
December 31, 2023, there were no changes in such factors that were deemed reasonably possible that
would have resulted in any material differences to members' capital as of December 31, 2023 or the
reporied comprehensive income for the year then ended.

(d) Capitel Management

The Company’s policy is to maintain a strong capital base so as to preserve investor, creditor, and
market confidence and to sustain future development of the business. There were no changes in the
Company’s approach to capital management dunng the year. Neither the Company nor any of its
subsidianes, with the exception of PI LLC (see note 1) and certain foreign subsidianes, are subject to
extemally imposed capital requirements.

(11) Provisions

The Company is subject to various pending and threatened legal actions as well as regulatory inquiries,
which arise inthe nommal course of business. In the opinion of management, the disposition of these matters
currently pending and threatened will not have a material adverse effect on PIMCO and its subsidiaries’
financial position, results of operations, or cash flows. Management believes that they have made appropriate
estimates for provisions in the accompanying conselidated statements of financial condition and in the
accompanying consolidated statements of income and comprehensive income, The Company expenses
related legal fees as incurred.

(12) Interest in Unconsolidated Stroctured Entities

The Company manages a number of structured products and other funds for the purpose of investing monies
on behalf of the Company’s clients in a range of investment strategies. In most cases investment vehicles
managed by the Company have substantive removal or liquidation rights. Investment vehicles for which
substantive removal or liquidation rights do not exist have been identified as stroctured entities. The vehicles
are separaie legal entities, and are financed by investments made by the Company’s clients, The Campany
iz paid for the investment management services it provides to the vehicle directly from the vehicle. The
Company earngd 564 million and $4.4 million in investment advisory fees from structured entities during
2023 and 2022, respectively, which is included in investment advisory fees — pooled funds and investment
advisory fees — private accounts in the accompanying statements of income and comprehensive income.
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The following table summarizes both the size of the unconsolidated investment vehicles where substantive
removal or liquidation rights do not exist and the Company’s interests in those vehicles:

December 31
2023 2022
Met assets of unconsclidated strochmred
entities % 3465300671 & 2629358116
Irvestment advisory fees
receivable — pooled funds and private accounts 1867972 1,057,636

The Company's maximum exposure (o loss from unconsolidated structured entities is limited to the
investment advisory fees receivable.

Subsequent Events

The Company has evaluaied evenis occurring after the date of the consolidated statemenis of financial
condition through June 10, 2024, the date the consolidated financial statermnents were available to be issned,
to determine whether any subsequent events necessitated adjustment to or disclosure in the consolidated
financial statements, noting the Company has identified the following event to disclose:

PIMCO M unit options totaling 17,059 vested subsequent to the date of the consolidated statements of
financial condition. Omn March 29, 2024, these vested awards were exercised under the cashless exercise

feature provided in the M Unit Plan, resulting in the issnance of approximately 5,396 M units,
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Report of Independent Registered Public Accounting Firm Translated from English

2023 2022 12 31

2023 2022 12 31

IFRS

IFRS

12
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2024 10
"This version of our report is a translation from the original report, which was prepared in

English. In all matters of interpretation of information, views or opinions, the original English

language version of our report takes precedence over this translation."
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Report of Independent Auditors

To the Management of Pacific Investment Management Company LLC

Opinion

We have audited the accompanying consolidated financial statements of Pacific Investment Management Company LLC
and its subsidiaries (the “Company”), which comprise the consolidated statements of financial condition as of December
31, 2023 and 2022, and the related consolidated statements of income and comprehensive income, of changes in capital
and of cash flows for the years then ended, including the related notes (collectively referred to as the “consolidated
financial statements’).

In our opinion, the accompanying consolidated financial statements present fairly, in al material respects, the financial
position of the Company as of December 31, 2023 and 2022, and the results of its operations and its cash flows for the
years then ended in accordance with IFRS Accounting Standards as issued by the International Accounting Standards
Board.

Basisfor Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America (US
GAAYS). Our responsibilities under those standards are further described in the Auditors Responsibilities for the Audit of
the Consolidated Financial Statements section of our report. We are required to be independent of the Company and to
meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We

believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our audit opinion.

Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation of

consolidated financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Company's ability to
continue as a going concern for at least, but not limited to, twelve months from the end of the reporting period,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless

management either intends to liquidate the Company or to cease operations, or has no realistic aternative but to do so.
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Auditors' Responsibilities for the Audit of the Consolidated Financial Satements

Our objectives are to obtain reasonabl e assurance about whether the consolidated financial statements as awhole 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 absolute assurance and therefore is not a guarantee that an
audit conducted in accordance with US GAAS will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence the

judgment made by a reasonable user based on the consolidated financial statements.

In performing an audit in accordance with US GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

o |dentify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud
or error, and design and perform audit procedures responsive to those risks. Such procedures include examining, on
atest basis, evidence regarding the amounts and disclosures in the consolidated financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company'sinternal control. Accordingly, no such opinion is expressed.

e Evauate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluate the overall presentation of the consolidated financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise

substantial doubt about the Company's ahility to continue as a going concern for a reasonable period of time.
We are required to communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit, significant audit findings, and certain internal control-related matters that we identified during
the audit.

PricewaterhouseCoopers LLP

Los Angeles, California
June 10, 2024
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