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FTSEf i EHEEEM (< B4, FA~—R). FTSEEAERER FH<BE. A~<—2) SLUFTSERREHEERMER (F<—2)
(LA T ST~ TOHAIE. London Stock Exchange Group plcELEEOLINNOIIL—TFERCAEMLET . BRI
FTSE International Limited, FTSE Fixed Income LLCER B ENSOMEBSH S CL2THEINTWLWEY. London
%tc_{kéxc!t}}% E%’l@lﬁ léﬁiﬁ-‘f@fib—-?ﬁﬁl# JEMOER. SR EAEROECSLESARMIC VT ELAIL
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0.0 0.35 0.08 0.32
0.0 0.5 0.375 0.085 0.42
0.5 1.0 0.40 0.09 0.52
1.0 2.0 0.425 0.10 0.545

2.0 0.45 0.10 0.57

0.02

2024 31 2,017 449

2,525

PIMCO
PIMCO
PIMCO
PIMCO

0.05

75/374



PIMCO

2024

2024

31

PIMCO

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PIMCO

PIMCO
0.05

PIMCO
PIMCO

PIMCO

327

76/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

20.315 15.315 2038
20 15
15.315
2038 15
20.315 15.315 2038
20 15
20.315 15.315 2038

20 15

77/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

15.315
2038 15
20.315 15.315 2038
20 15
2023 12
27 2023 CIT CIT
CIT
750
CIT
CIT
15

2025 CIT

78/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

1972

1GA

FATCA
FFI FATCA
I1GA

1GA FFI1 FFI

FFI

FI

1GA FFI1

79/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

1GA 1GA 1GA 1GA
HMRC
1GA 1GA
CRS
OECD
CRS
OECD
2014 10 29
CRS CRS
MCAA
60 2016
CRS
HMRC
HMRC
HMRC

FATCA

80/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

FATCA

FATCA 1GA CRS

FATCA

FATCA 1GA
1GA

FATCA FATCA

81/374



30

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

10

30

183

82/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

FATCA

30

30

83/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

FATCA

84/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

85/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2024
135,654 22.02
33,278 5.40
30,050 4.88
18,506 3.00
10,632 1.73
8,501 1.38
7,903 1.28
6,360 1.03
6,003 0.97
4,809 0.78
4,407 0.72
4,382 0.71
4,026 0.65
3,787 0.61
2,098 0.34
1,463 0.24
1,299 0.21
803 0.13
399 0.06
42,198 6.85
9,470 1.54
2,686 0.44
1,106 0.18
1,395 0.23
110,905 18.00
45,577 7.40
23,240 3.77
7,857 1.28
7,579 1.23
5,447 0.88
5,226 0.85
2,171 0.35
1,499 0.24
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225,588 36.62

3,660 0.59

354 0.06

68 0.01

15 0.00

5 0.00

0 0.00

1,656 0.27

44,454 7.22

3,259 0.53

101 0.02

829,876 134.71

213,833 34.71
616,043

89,203 100.00
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2024

1 |U.S. Treasury Bills 5.319 2024 30 82,318,939 83,000,000 82,308,256| 13.36
2 |U.S. Treasury Bills 5.292 | 2024 66,725,374 67,000,000 66,716,241 10.83
3 |U.S. Treasury Bills 5.332 |2024 10 59,746,876 60,800,000 59,748,384 9.70
4 |Nomura Holdings, Inc. 2.648 | 2025 16 8,136,001 8,300,000 8,133,320 1.32
5 |Freddie Mac 5.700 | 2026 8,000,000 8,000,000 8,000,000 1.30
6 |Wells Fargo & Co. 2.406 |2025 10 30 6,225,892 6,400,000 6,313,004 1.02
7 |Deutsche Bank AG 3.961 |2025 11 26 6,104,547 6,200,000 6,140,869 1.00
8 L3Harris Technologies, Inc. 5.601 | 2024 28 6,074,517 6,100,000 6,073,828 0.99
9 |Federal Home Loan Bank 5.500 | 2026 20 6,000,000 6,000,000 5,999,342 0.97
10 |AT&T, Inc. 5.663 | 2024 26 5,976,667 6,000,000 5,976,533 0.97
11 |Ally Financial, Inc. 5.125 | 2024 30 5,876,811 5,900,000 5,886,301 0.96
12 |Freddie Mac 5.520 | 2025 28 5,800,000 5,800,000 5,800,173 0.94
13 |Trillium Credit Card Trust Il 6.086 |2028 12 26 5,500,000 5,500,000 5,519,390 0.90
14 |Freddie Mac 5.650 | 2026 5,500,000 5,500,000 5,498,700 0.89
15 |Cars Alliance Auto Loans Germany 4.337 | 2036 18 5,427,000 5,000,000 5,446,716 0.88
16 | ING Groep NV 6.996 | 2026 28 5,312,422 5,300,000 5,344,968 0.87
17 |Avon Finance 6.120 |2049 12 28 5,206,426 4,192,918 5,339,491 0.87
18 |Bavarian Sky UK 6 PLC 0.000 | 2032 21 5,211,715 4,100,000 5,226,008 0.85
19 |Trillium Credit Card Trust Il 6.186 | 2028 26 5,200,000 5,200,000 5,225,013 0.85
20 |Barclays PLC 2.852 | 2026 5,146,073 5,300,000 5,159,537 0.84
21 |Boeing Co. 4.875 | 2025 5,050,641 5,100,000 5,046,707 0.82
22 |Ford Credit Auto Lease Trust 5.824 | 2026 15 5,000,000 5,000,000 5,006,883 0.81
23 |Citizens Auto Receivables Trust 5.924 12026 10 15 5,000,000 5,000,000 5,005,940 0.81
24 |Tesla Electric Vehicle Trust 5.843 |2026 12 21 5,000,000 5,000,000 5,003,485 0.81
25 |Citigroup, Inc. 3.106 | 2026 4,976,622 5,100,000 4,988,856 0.81
26 |Enel Finance International NV 2.650 | 2024 10 4,896,533 4,920,000 4,877,256 0.79
27 |Bayer U.S. Finance Il LLC 4.250 |2025 12 15 4,788,708 4,900,000 4,781,400 0.78
28 |HCA, Inc. 5.250 | 2025 15 4,778,266 4,800,000 4,780,340 0.78
29 |Ginnie Mae 6.273 |2073 10 20 4,581,514 4,587,097 4,616,640 0.75
30 |Societe Generale S.A. 6.407 | 2026 21 4,502,340 4,500,000 4,507,170 0.73

2024

2024
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2024

24,770,876 3,586,823 101.50 14,697

2017 31
52,767,817 7,640,780 103.03 14,919

2018 31
109,790,959 15,897,731 104.87 15,185

2019 31
194,300,838 28,134,761 106.12 15,366

2020 31
357,325,045 51,740,667 108.33 15,686

2021 31
299,958,901 43,434,049 106.29 15,391

2022 31
353,138,327 51,134,430 108.94 15,775

2023 31
441,777,010 63,969,311 115.53 16,729

2024 31
2023 360,733,009 52,234,140 111.23 16,106
10 364,486,704 52,777,675 111.70 16,174
11 376,520,906 54,520,227 112.10 16,232
12 381,560,697 55,249,989 112.66 16,313
2024 399,020,400 57,778,154 113.35 16,413
410,921,549 59,501,440 113.90 16,493
420,545,622 60,895,006 114.50 16,580
429,139,874 62,139,454 115.00 16,652
441,333,871 63,905,145 115.53 16,729
441,517,952 63,931,799 115.99 16,795
452,630,174 65,540,849 116.37 16,850
460,799,202 66,723,724 116.83 16,917
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2,351,943,111 10,061

2017 31
8,298,729,600 10,050

2018 31
9,299,823,921 9,987

2019 31
6,173,046,183 9,902

2020 31
5,451,082,407 10,073

2021 31
4,516,768,886 9,852

2022 31
4,461,228,885 9,754

2023 31
3,875,447,082 9,804

2024 31
2023 4,218,128,199 9,790
10 4,040,081,621 9,786
11 4,034,763,521 9,772
12 4,130,359,268 9,774
2024 3,737,052,488 9,792
3,632,584,676 9,795
3,535,649,801 9,804
4,043,460,554 9,807
3,875,463,313 9,804
4,027,562,805 9,802
3,788,365,901 9,791
3,734,947,825 9,782
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2017 31

2018 31
53,255,585 5,242,480 100.57 9,900

2019 31
67,759,817 6,670,276 100.86 9,929

2020 31
75,852,669 7,466,937 102.77 10,117

2021 31
53,917,625 5,307,651 100.63 9,906

2022 31
67,560,582 6,650,664 102.17 10,058

2023 31
68,182,150 6,711,851 107.07 10,540

2024 31
2023 67,514,666 6,646,144 103.89 10,227
10 65,045,586 6,403,087 104.21 10,258
11 60,146,435 5,920,815 104.48 10,285
12 63,157,979 6,217,271 104.89 10,325
2024 64,331,020 6,332,746 105.45 10,380
64,378,911 6,337,460 105.84 10,419
64,738,522 6,372,860 106.30 10,464
67,980,493 6,692,000 106.69 10,503
68,182,435 6,711,879 107.07 10,540
68,515,874 6,744,703 107.40 10,572
68,866,524 6,779,221 107.67 10,599
68,843,911 6,776,995 108.00 10,632
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319,663.840 75,612.492 244,051.348

(319, 663.840) (75,612.492) (244,051.348)

474,545.275 206,442.167 512,154.456

(474,545.275) (206,442.167) (512,154.456)
1,122,566.281 587,802.245 1,046,918.492
(1,122,566.281) (587,802.245) (1,046,918.492)
1,501,616.986 717,612.501 1,830,922.977
(1,501,616.986) (717,612.501) (1,830,922.977)
2,869,597.921 1,401,978.287 3,298,542.611
(2,869,597.921) (1,401,978.287) (3,298,542.611)
1,066,728.551 1,543,132.694 2,822,138.468
(1,066,728.551) (1,543,132.694) (2,822,138.468)
1,383,122.818 963,596.432 3,241,664.854
(1,383,122.818) (963,596.432) (3,241,664.854)
1,322,026.766 739,863.173 3,823,828.447
(1,322,026.766) (739,863.173) (3.823,828.447)
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316,834.453 83,074.972 233,759.481
(316,834.453) (83,074.972) (233,759.481)
810,474.837 218,499.580 825,734.738
(810,474.837) (218,499.580) (825,734.738)
617,414.043 511,980.377 931,168.404
(617,414.043) (511,980.377) (931,168.404)
98,733.129 406,489.661 623,411.872
(98,733.129) (406,489.661) (623,411.872)
240,039.008 322,317.176 541,133.704
(240,039.008) (322,317.176) (541,133.704)
210,778.060 293,445.751 458,466.013
(210,778.060) (293,445.751) (458,466.013)
107,573.842 108,667.495 457,372.360
(107,573.842) (108,667.495) (457,372.360)
94,002.047 156,080.893 395,293.514
(94,002.047) (156,080.893) (395,293.514)
) ) )
) ) )
530,693.000 1,162.000 529,531.000
(530, 693.000) (1,162.000) (529,531.000)
312,815.000 170,511.000 671,835.000
(312,815.000) (170,511.000) (671,835.000)
489,065.000 422,801.000 738,099.000
(489,065.000) (422,801.000) (738,099.000)
159,045.000 361,349.000 535,795.000
(159, 045.000) (361, 349.000) (535, 795.000)
385,031.000 259,567.000 661,259.000
(385,031.000) (259,567.000) (661, 259.000)
179,850.000 204,300.000 636,809.000
(179,850.000) (204,300.000) (636,809.000)

97/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

98/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

99/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

902
4.7
902

501

100/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

4.7

10

4.7

USA USA PATRIOT ACT The U.S. Bank

Secrecy Act
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60

NYSE
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NYSE
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LIBOR ASU
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2024 31

W By
(T} {1 firh

B DTS% due 10132005 i 1. K 3 (R
AerCep Ireland Capital DAC
LG50 due 10292024 3, 600 & A4

3 500S due 01715/ 225 2,600 I, 562
Ally Pinancial, Inc.

4RI due 03,1025 200 158
B 125% due 08/30,/ 2024 5, 900 5, 886
hmarican Express Co.

5. BAS% due 04/2352027 1,000 1004
Aozora Bank Led,

L. 0508 duse 080,06,75024 3. 400 FA
Atheme Global Fundirg

B OIS duse 08195024 L] 4ol
B. S65% due 03/25/2027 3, 500 3,520
Avistion Capital Grewp LLC

5. S00% due 12715/ 2024 1, %00 1,794

Avelon Heldings Funding Ltd

T BTSN due 027152025 4. 100 4, 00y
3. 0500 due 07,/01/2024 il i} Ll
Banés Santamdar 5. A

B TAZ% due 06/ 30,2024 1, 3040 1. 294
Bank of America Corp.

2 456% due 10/22/0026 00 Ao
B 08G% due 100172025 L, Z, 150
13840 due 0402/ 2005 2. 200 5167
. 35 due 02,05/ 206 400 qo2
G GRS due 00206 1,-300 1,300
Bangee Federstive du Credit Matuel 5 A

B AES% due 01,03 0027 1, 100 1,113
6. TE6% due 07/13/2026 200 a0
Barclays PLC

2 8B2% due 05/07/2025 5. 300 B, 180
BNP Paribas 5. A

2 200% due 0609, 7025 1. T4 1,641
P L TR B e v o 153
3ATE due 0009, M2 1,582 1,658
Brizmor Operating Partnership LP

3630 due 06/ 15,7024 1. 700 1, G598
Citibenk K A

B AN due 12/ 2026 1, 004 L3
Cltigroup, Ime.

3 106% due 0408,/ 2026 8, 100 4, 954
B 046% due 10790,/ 3024 1, 4040 1.401
Cooperatisve Rabobark Uk

L 980 due 1271572027 1. () 5
Credit Agricole 5.0

4 AR due 07062027 Alp 200 128
Crodit Sufsse AG

4. TR0 due 005, 2024 3 1, 504 1,497
Dmnsike Bank AFS

2% dus |2/ NS 000 205
B ABER due 01,08,/ 2026 1. 100 4. 111
Deutsche Bark AG

1 O61% due 11/26°2025 6§, 200 B, 141
DHE Bank ASA

. 8% due 10092008 B g
First Abu Dbabi Bank PJSC

B 4438 due 02/18/2025 AR L] du
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2024 31

BEES HE

i [k el
GA Global Funding Trust
0800 due 0913,/ 2024 H 1, 000 3 HE6
3. 850% due 04112025 200 197
B 853% due 08,13/ 2024 T0d To0
B TH6% due 041152025 2. 885 &, 890
Goldssn Sacks Bank USA
B LIA% due 05/21/2027 1. 300 1,301
Goldesn Sacks Group, Inc.
30T due 08/3055005 2,200 Z, 182
5. T00% due 11002024 2. 500 Lo
B 141% due 12/09,/2005 00 601
B T5A% due 0515,/ 2026 H00 BO6
HSBC Bank FLC
B TGN due 09/28,/3024 1. 4040 1. 451
HSBG Holdings FLC
O due 06042026 4001 386
L 633% due 11/07/2025 700 691
4. 180% due 12092028 1, 600 1. 5BE
B TE1% due 03/10./2005 B0 B0
B OG2% due 09,12 2026 (] 1,2
ING Grosp NV
B 366% due 040172027 1,200 1,204
B. 9% due 03182026 b, 300 &, 345
Jackson Kational Life Global Fonding
G G0E% dhue D6/I8,/ 2024 =2, B0 s
JPcrgan Chase & Co.
2. 0068 due 03,13/ 2005 300 gy
L3001% due 10/15/2025 4. 000 &M
L BASE due 06142055 1, 500 1,450
B A51% due 12/00/2055 00 A0
B 2B5% due 022402008 1, 44 1,760
. 555 due 01/23/5028 G001 W13
Lleyds Benking Group FLG
EAIE due 02,05/ 2006 1, 500 1, 467
A% due 03182026 a0 491
L 8T0% due 07,089,/ 2025 3. 900 3. 8550
4. 4500 due 05,08/ 2035 B0 e
4. TIE% due 08/11/2026 200 158
B U2 due 08,07/ 2027 300 304
B 9% due D105/ 2008 A0 #12
Mitsubishi UF] Flnamcinl Group, Ine.
4TRSS due 07 18/2005 1. 00d fue
5 06N due 091255025 2,400 a7 |
B DA% due B4/ 172006 1. 160 1058
G G000 clue 10/01,72024 AlD 450 ol
B 303% dus 0210,/ 2026 4 2,600 I 608
B THE% due 09712/ 002 200 201
B, THE% due 04172005 1, (0 1. 008
Mizcho Finamcisl Grosp, Inc.
O 00 due 0716/ 2025 1, 000 it
Morgan Stanley
2 165% due 4382000 300 251
Morgen Stanley Bank N A
b 225 due 056, 2028 1, 104 1,102
B AP due 011475028 2,000 208
KatFest Group PLC
TATZ% due 11/10/2025 500 512
KatWest Markers FLC
B 116% due 0929, 2026 300 300
B H05% due 03/32/H25 530 524
Homsrs Holdings, Ine.
OB due 01162005 5,300 B, 133
Kordes Bank Abp
B 311E due 06062055 4,000 4, 026
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aEEs L]

i [R5 el
@B Finance Led,
1. 125% due 06/17/2024 ] 1. 000 - &, 955
Royal Bank of Canada
B 30T% due 011970027 R BT
SBA Tower Trust
& 36 due 10/15/202 1, 000 a5
Shinhen Bank Co, Ltd
B 300K due 1171652025 AlD a0 203
Societe Generale 5. A
&6ES% due 10E6 3024 3 fo0 880
6. A07% due 01/21/7026 4. 500 4., 507
Standard Chartered FLC
1 B22% due 11/353/ 2025 59 AET
32008 due D4SETSI025 A0 o
AT due 03730,/ 2026 1, 400 1,378
B. 200 due 11/23/70%5 2. 800 L. 808
B 5% due 05/ 14/2028 500 ke
T 0% due 033075006 1, 900 1,915
Sumitomo Mitsul Firascial Group, Ine.
B TES% due 01,/1372028 4. 200 4,253
Svemska Handelsbanken AB
B 026 due 052872027 1. 104 1. 101
Swedank AB
BA3TS due 0920/ 2027 o 662
B THE% due 06,15/ 2026 1,000 1, 6
Synchreny Financial
40500 due 081572024 1,420 1,415
UBS Group AG
2 560% due 0811/2025 2500 538
A A dus 05,/05,/2025 SO0 awa
B 841% due 05122026 3600 3628
Ventas Roalty LP
J A0 due 02013025 400 aa
VICI Properties LP
3. 500 due 02152035 A0 353
Wells Farge & Co,
L 164% due 02112006 1. 900 1,854
TO1EE% due 4302026 300 291
ADEY due 10,/30/0025 6, 400 6,313
T 0% due D425,/ 2006 500 452

155, 894

.,
hewrican Hoeds Finasee Corp.

B 145% due 100372025 1. T0a 1. 708
Arrew Electronies, Ime,

4. 000% due 04012005 500 443
BAT Cepital Corp.

222 due O815°2024 2,000 (R
Baxter Intermetional, Tnc.

B B06% due 112972024 1, 000 1, 0y
Bayer U.5. Fimance 11 LLC

1. 2600 due 1271572025 4. 9040 4. 781
Bayer U, 5 Finance LLC

F3TE% due 100872024 1, 200 1150
Berry Global, Tnc,

1. 873% due 07/16/2026 a0e 354
Bowing Co.

2. 00 due 03010025 100 ]
T O600% due 10/30,/2025 200 191
A BTSE due 05/01,/2025 o 100 5,047

Ford Motor Credit Co. LLC
L300 due 02/10,/2005 i
& 3TE% due | 171350008 am
& GBS due 097082024 1, 500 1,451
4. 063% due 11/01°2024 500
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2024 31

aEEs L]

[€ & {4 [FuLfTs
1% due 02/04°2025 3 500 5 L
A 350 due 0],08 2006 1. 190 1, 163
1. 68T due 0619,/ 2025 300 ta7
B 125% due 0618/ 2025 2000 1. 965
B 300% dus 0306,/ 2005 00 G20
General Motcrs Finameial Co.. Ine.
2000 due 0226,/ 2025 3. 400 3331
B 6545 dus 04072025 200 201
B THI% due 05,08, 2027 a0 kU
Global Payments, Inc.
1. 500% due [1/05°2024 1,000 ag]
HCA, Ine.
B 260% due 041572025 4. 800 4,780
BoATES due 020172025 200 1581
Hyatt Hotels Corp.
180 due 10,01/2024 200 157
Hyuedni Copital Aserica
0. B7ES due D614 2024 1, {00 B
B B0 due 030452025 4,200 [ !
. 855% due 01,08,2027 1. 2000 1217
Impérial Brands Finamce PLC
3123 due 07260024 3, 955 &3, 050
4. 250% due O7/21/0015 1, 200 L 1EQ
JOE Poot's WY
0L B0 due 0924/ 02024 4, 000 &, 035
Las Vogas Sands Corp
F200% due 08,08,/ 7024 T (]
5. 0% due 06012027 1500 o2
Kissan Motor Acceptamce Co. LLC
L 125% due 0916/ 2024 200 157
L 850 duse 04916 D006 2,200 I, 004
T 0008 due 0309, 7036 1. 100 1025
B 30% due 09,15/ 2026 200 205
Kissan Motor Co, Ltd
& AZIN due 09/ET/ D025 1, 800 LT
Ronesas Electronics Corp.
I 543% due [1/2672024 T B85
Rolls-Royce PLC
JBZE% due 101472025 200 104
Sabime Poss Liquefaction LLC
B OZ5% due 0301/ 2025 1, 200 1,158
Schaslflor AG
4. 500% due 07142026 EUR 200 219
8K Bmix, Imc.
3 000 due 09/ 17,5024 4 Ty aoq
B BOC% due 0116/ 2027 00 BoE
TD SYRNEX Corp,
L 250% due 08,09,/ 2024 2,400 2379
Yollksengen Group of Aserica Finance LLC
IG5 due 06,06,/ 2015 2,7 X673
Warpersedia Holdings, Inc.
&, TEE% due 03152015 500 452

&7, 291

Mgeoguin Pewer & Utilities Corp.

5. JB5% due 06152006 1,300 1,41
Ausgrid Finamce Pty Led.

TR due 1073052024 Alp il i) i |
B GTHL due 1030/ 2024 1. 7040 1,152
Avangrid, Imec.

32000 due (47152025 5 1,000 WG
Cox Communications, Imc.

31500 due 08715,/ 3024 2.4 2,390
Enel Finance International NV

E650% due 08/10/2024 4.920 1. 877
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HEER B

(€ & 1] [Ty
B 800 due 1071450025 § 1. 200 5 1. 220
Eversource Eeergy
4. 2000 due 0627,/ 2024 4.3 4,352
Georgia Power Co,
B 1I1% due 05082025 1, T4 L.707
Iszae] Bloctric Corp Litd.
B, OD0% due 110272024 4. 400 4,382
Kansai Blectric Power Co., Imc
2. 550% due 09/17/2024 2,300 LT
Korea Sputhern Power Co. Ltd
B 3T9% dwe 1030,/ 302 AlD 3. 000 1,994
KextEra Energy Capital Holdings, Inc.
B 19 aue 00/ 29,/ 2026 3 1, &0 1,204
Pacific Gas & Electric Co.
& AR due 057153024 T 596
Sprint LLC
To125% due 06153024 100 100
T-Mobile USA, Inc.
3500 due B415SN0ES 2000 !.‘Jﬁi

31, 175

Eis i 234, 360
(eI 5253, 959)
Tulase University
B BB due O2/15/2036 L] 1. SO0 I. 6a6
I 1. 666
(M 11, 556)
Fanaie Mos
B 10 due 125253047 L] 2
Be 2% due 0F/25,/3038 52 B2
Faderal Hows Loan Bank
B 500 due OZ/ 0 I0IR B, 000 5, 0o
B, O due 05/03./ 2027 1. B 4, 500
Freddie Mac
2500 due 10/25/ 2048 124 e
3. 000 due 09/25/ 2045 242 208
B SN duse 05,38 2025 5, %00 5, 800
B, 630% due 03/06,/ 2016 5,500 B, 450
5. T00% due 03/06,/ 2026 8,000 &, 000
5. TETS due 03155037 376 368
D BETE due O1/ES 3040 253 226
Ginmie Mag
2600 dwe 01/20/3049 7 40
2. 5D due 10/30/ 2049 i) 50
B 005 dlue 0302061 ] per
B LI3% due O30,/ 3074 200 300
G 109 due 0630/ 100 12 12
B 223% due 01/ 302074 1. 513 1,519
B 2738 due 089/30,2073 032 4, a8
62T due 1002072073 4. 587 1. 616
B, 2680 due 0F 302006 5 35
G 26 due 11,/30,/ 2066 9 ul
G 30F% e 09,30, 37073 i Ay
6329 due 05/30,/2073 1. 102 1,111
b AZ3% due 11/2055073 203 206
B, 8549% due |1/20/2067 52 G5
R A O 14, 454

UBCMRER 344, 462
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oEER B
[ L] [ FMiTs
MR R EEN 0. 5%
oA 7 Ll

0, 125% due 10/15/2024 (k) § 3287 3 3,250
EEEH BN TR 3,260
(BRI $3,273)

sl B3 o Lo dr S 60N

BLO Asset-Backed Trust

L 240% due 0625/ 2061 10z 394
ACE Securities Corporation Bome Equity Loan Trust

B 209% due OML25 3034 =07 150
Atrium Hotel Portfolio Trust

6. 564N due 06152095 3, 000 2972
Avon Pinance

B. 120% due 1228,/ 2049 GRF 4. 15a 5,335
BAML) Commercial Mortgage Securities Trust

T-331% due 0OF/157 30037 5 1. 200 1,200
Barclays Mortgage Loan Trust

O 90 due 0725/ 2064 965 wav

Bear Stearns Adjustable Rate Mortgage Trust

4TI due 0F/25 0003 12 11
B, B0 due 0425 1033 4 3
Bear Stearns Asset-Backed Securities I Trust
3. BOCTS due 09,25,/ 200 166 [T
Beast Mortgage Trust
G AB1% due 03/15/2006 2,000 I, 845
Benchmark Mortgage Trust
2 2568 due 03/ E5,/ 3054 L] |0
32% due 0515,/ 3052 1400 M2
BEAY Mortgage Trust
B 681% due 09152006 500 T
BX Trust
B 131% due 0171572004 1, 834 1,531
CLNT Trust
B 5056% due 11162008 400 J9§
COLT Mortgnge Loan Trust
B. B30 due 02/75/ 2069 1, 877 1. 068
Commercial Mortgage Trust
T 0% due 02103037 Hixd TTh
Crodit Suisse Mortgage Cepital Trust
i) BFS 63l
2062 168 158
2060 152 TR
B D0 due 07 /25,3056 355 a5
B, 194% due 07/ F5/ 2032 il 0
CEAIL Commercial Mortgage Trust
O 142% due 0615/ 2062 kit i) ® ki
Extendod Stay America Trust
G 5U1% due 077162008 2, b66 L. 566
Finamce hmerica Mortgege Loan Trust
b 26:4% due 025, 2034 114 107
Fremont Hose Loan Trust
B 1THE due 01725,/ 3035 L Bl
GCAT Trust
L 09 0% dus 05,25,/ 2066 i) BiG
LBER due 12/27/2008 -2 T43
GCT Coemercial Mortgege Trust
6. 231% due 02/16/2008 A0 s
G5 Mortgnge-Backod Securities Trust
B. 0D due 12/25°0061 fi J01
5000 due 02/25/ 2052 Hig T45
HPLY Trust
B A% due 11/16/2006 200 203
Tepac QU Trust
B. B8 due 05/25/2005 S L
B 0T due 0325/ 2005 i B
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HEES ]

i [F i
INTOWN Mortgege Trust
7. B06% due 03715/ 20309 5 B0 ] 305
JRorgan Chase Commercial Mortgage Securities Trust
B 57T4% due 06,/15,/2035 IES 455
B SIA% due 12/16/02031 114 102
JPorgan Mortgage Trust
4. 500 due 06,25,/ 2060 L2 T4
B O00% due 027252052 i 285
Kinbane DAC
4. 685% due 0925/ 2062 ELR 500 53
Lagacy Mortgage Asset Trust
L ATES due 10025/ 2068 3 241 238
22000 due 0725, 7067 27 272
Long Bench Mortgage Loan Trust
B A4S clue Ob/25,/ 2035 ] 251
UASTR Asset-Becked Secarities Trust
B 1380 due 09255004 T4 &5
WFA Trust
L 131% due OF 255060 1. 158 LG
L ATO% due 03725/ 2065 167 157
Mill City Morvgmge Losn Trust
E2125% due 113575060 52 468
2. To0% due 08/25,/ 3059 als 297
Morgan Stanley Asset-Backed Securities Capital I, Inc. Trust
B 330% due 05725/ 3034 247 244
Morgen Stanley Capital I Trust
B A21% due 0515/ 2036 T 652
Morgan Stanley Residential Mortgage Loan Trust
B D0 due 09/25,75051 = M | 24
Kow Rosidential Mortgage Loan Trust
0B due 10352058 200 229
& 500 due 12/25/2057 18 16
4. 500% due 05/25/2058 e bt
NovaStar Mortgage Funding Trust
B, 055 due 012520005 G2 51
WYMT Lomn Trust
L. 6700 due 027262061 ME 527
WY0 Commercial Mortgage Trust
0. 520% due 11/06/2038 1. 904 1. 828
CBY Trust
B. 985% due 12/ - o
B 0GTE due 01 il pLE
Bo1E due 12/35/ 1, 426 L AT
G4 due 02,25/ 1064 1. 182 I. 1E8
Procise Mortgage Furding PLC
o 1% due 10/ E6 3058 GRE 6 a7
Pretium Mortgage Credit Partoers I LLC
B 240% due 09/27/2060 3 B2 gl
Pretium Mortgage Credit Partoers LLC
L 992% due 027251061 0 i)
PRECH Trust
B 3% due 03/25,/2059 191 18]
Rosidential Mortgage Securities 32 FLC
B AR due 062075070 LR 255 323
RESINAC Premier
B. LIS% due 0710,/ 552 L 1. 10 1, 106
Stratton Mertgage Funding FLC
B 124% due 03/ E2/ 3052 GIH 276 352
Strusctared Asset Investment Lean Trust
B DB dhuse 06925, 2034 i 1,522 1. 420
Teurus UK DAC
B OB% due 05/17/2031 GHF 1. 688 L 143
Tewd Point Mertgnge Punding
B GEE due 07 /20,0045 658 34
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HEER HE

(€ & 1] [Ty
Towd Point Mortgage Funding Granite & PLC
0. 0% dhue OF /202053 GHE B0 3 1. 148
Towd Point Mortgage Trust
2 TH0% due 01./25/2060 i 478 415
& TR0 dup 05,75, 3068 322 L]
5. BE due (152064 474 47
B AT due 05252058 245 25l
B 43 due 10,25,/ 59 163 16
Tower Bridge Funding FLC
B T3S dum 102072064 GRF 1. 035 1. 326
Tudor Rose Mortgages
B 5T due 06;M0,/ 2048 95 15
Verus Securitizetion Trust
B TIZ% due ©1,/25,°2069 3 1. 052 L4
B BL1S due 05 o oM
5. 850 due 12 242 240
G 4AT% dus 08 ] 178
B ATES due 06,25 3068 1] 405G
E—4— 18 sl 2 R 55, 460
(Fu@WNieE 356, 653)
ACAS LD Ltd
B ATYS due 1OSIBS00E T2 73
AGL CLO & Led
B 7B dus 07/20/2004 i i
Ally Mato Recoivables Trust
5 TEO% due 11152006 #13 813
Anchorage Capital CLO 6 Ltd
BLTESE due 4,22, 0054 1. 700 1708
Apides CLO XII
B BTO% due 0415,/ 2031 1.2 1. 280
Apidos CLO XV
G, G96% due 04/ 20,2038 . 147 1. 150
AREIT Trust
B SESW due 11/17/2008 s )
ARES L CLOD Led
B GO e D1 /1572052 <] b1 |
Ares XAXIV CLO Lid
B 63TH de D4 17/2033 3 2,500 L1 * A0
Ariz Bodget Renial Car Fundimg AESOP LLC
2608 due 032072026 2,100 2,050
Barimgs CLO Led.
B B06% due 1,30,/ 3032 L] 31
Bavarisn Sky UK 6 FLC
O 00K e 06215032 () GBP 4. 100 B, 226
Blusbountain CLO Ltd
B 5% due 10,/25,°0030 5 bz 1) LSS
B Cenodn Auto Trust
B 4TS due 010303025 CAR 1,002 43

¥ Yehicle Lease Trust

B, T24% due 07/2T/2005 i 1. 504 1. 5602
5. 050% due 05/25/ 2005 ils 418
B OO due 09252005 J00 #04
Bumpeer D 5.4

1. 365% due 08,/23/5032 ElR 1,770 1,925
Capital One Bulti-Asset Execution Trust

B OR1% due 0715/ 2027 % 1 (K0 1.0
CARDS 11 Truse

B 1B0% due O7/15/ 2028 1, 10401 I I
Carlyle Glebal Market Strategies CLO Led

BB due 072770031 255 5b
Carlyle U5 CLO Ltd

B AT due 10/15/2031 458 i v
Cormax Aute Ownor Trust

5, 445 due 031572027 3000 F 005
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(i [FuLfTs
B 124% due 1271552006 L 1,388 3 I, 382
G LT4% due 06,15,/ 2006 1 4G 1,408
B, 224% due 12/15/2025 342 2
Cars Allisnce Auto Lesns Germsny
4. 33T% dwe 01/ L8/ 7036 EUR o, 000 5,7
Car¥al CLD I Lad
B 554% due 0T/ 1652031 ] 2,200 Z, 204
Carvama Aute Receivables Trust
0. B00% due 01102027 300 288
Chesapeake Punding 11 LLC
B 530 dus 05/ 1550036 gLt ey
B AT due 05/15/2005 1, 501 1,804
Citibank Credit Card Issuance Trust
B.204% due 05/ 14/ 2020 4.250 4, 301
Citizens Auto Receivebles Trust
5o5A0% due 1106/ 2006 1. 000 L, 00
B SZ4% due 10/55,/ 2026 5, 0040 B, 006
B OIS due 10/15,/3006 3 e 1,225
(HH Eguipsest Trust
5. 00% due 021672027 1,607 1, Gy
Commereinl Indusirial Finance Corporstion Pusding Lid
B BES due 101/24,/2030 1. 584 1. 558
Cospartsont Oriver UX Eight
5. 800% due 0925,/ 2031 GRP 2,300 006
Contego CLO TV DAC
4. 532% due 01372000 EUR 398 =
Daisler Trucks Retail Trust
B, 030% due 0915,/ 2025 ] 1. 149 1. 160
Dell Equipsent Finamce Trust
B 8400 due 0122/ 2029 BEE 354
Bu 1000 dluse DML 2300259 1, 907 000
DLLAX LLC
B 0% due 0720,/ 2006 3 a68
DLLST 1LC
B 330 due 0120/ 2000 1, 200 1,157
Dryden 38 Semior Loan Fund
B AT due 07152030 367 B8
Dryden B4 Semior Loanm Pund
B ATTS due 10192029 955 458
BOMC Group Studoent Lean Trust
B, 169% due 02/27/2008 35 B35
fu ABE% clue 0525, 2067 687 56
Elevation CLO Ltd
B 0% due 10,15,/ 2009 hk] H
ELFI Graduate Loan Progras LLC
L. 53R due 12726/ 2046 1,622 (B
Enterprise Flest Firascing LLC
4. 380% due 072072009 B0 597
B T400% due 12/30, 2006 2 004
B T60% due 1022/ 2029 1. 051 1.3l
B ARG due 0320,/ 2030 % 2021
Fifth Third Auto Trost
5. 8000 due 11162026 154 755
Ford Auto Securitization Trest
BANS due D4/ 1E/ 2026 CAD 1. 098 80§
Ford Auto Securitization Trust IT Asset-Backed Notes
B. 8RO due 06,15,/ 2026 4,067 2 983
Ford Credit Auto Lease Trust
B 5248 due 07152026 3 5. 000 5,007
B A% dlue 0215/ 2025 2, 60 20663
BoATHS due 06,/15/72005 15 15
Ford Crodit Auto Dwmer Trust
b 064 due 087153025 L] o]
M Financial Aotoscbile Leasing Trust
BATIE due 06,/30/2025 a2 312
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i [F i
G Financial Consuer hutoechile Recwivables Trust
B T40% due 0916,/ 2026 i TEG 3 T66
585 due 11/016/200% 4G 06
B AT due 11/17./2025 s ¥T5
GMF Cenada Leasing Trust
5. ABER due (/21,0085 CAD 83 51
Goldmtroe Lomn Mmpagesent L5 CLO 2 Lud.
B A% due 11/30°0030 5 .43 &}
Goldemtroe Lomn Managesent D5 CLO 4 Lud.
B 4TS due 23031 1,000 1. 01
GPT Lzd
B, TES% due 127152036 1. 731 1,710
Harley-Davidson Motoreycle Trust
B ABM due 06152005 I, 004 Lo
HERA Commercial Mortgege Ltd
B ABE% due 02/18,/2038 148 147
Hertz Vohicle Financing 111 LLC
b A0 due 067252027 1. 9040 1. 594
Huntington Auto Trust
B 6IE% due 02/18/2025 745 T45
Hyurdai Autc Lease Securitization Trust
B B2 due 0615/ M6 3. 000 I, 004
5. B2E due 03716/ 2025 1, 4 1. 366
Hyurdai Auto Receivables Trust
B, TH% due O4/EES2027 1. 504 1. 501
B TT0N due 05,15,/ 2006 Li55] 655
B B0 due 0115/ M27 T8S TEG
I0: LS. CLO Led.
B GET% due U725/ 2030 TE4 T
Inwesto Eurs OLO I DAC
4. 556% due 0T 152031 ELR a0 37
Jubiles CLO DAC
4. 5068 due 04152030 Ea11}] 870
4. 556% due /152031 1, 000 1,081
KER CLO 18 Ltd
B, 5% due 0782030 : 1 160 | &0
LAD Auto Receivables Trust
5 OA due 06152027 L] 639
B, O due 06/ 15/ 2005 pr ] 328
B 200 due 1071553006 1. 527 1,52
LoM Loan Income Furd I Lid
G GUE% due D400/ 3031 1.2 L
T Equipment Notea
B 0GR duse 07, 15,2030 1, 198 1, 1594
Mageatite XIV-R Ltd
B, T8 due 10/ E8/ 2031 2.5 s |
Man GLG Burc CLO ITI DAC
4. e due 1015/ 2030 EUR L] 314
Marathon CLO 14 Ltd
B, T05% due 0L 20/ 2003 5 800 805
Marblo Point CLO X Lid
B, G0 due 1071672000 1, 104 1102
Marble Point CLO NIV Led
B 525 due 01/20./H032 Aty 494
Master Crodit Card Trust 11
6. 0T4% due 0121/ 7028 4. 100 4, 119
MBarc Credit Canada, Ine.
B 45% due 10/16/2025 CAD 4. 651 I, 881
Mercedos-Bont Auto Beceivables Trust
B 0% wue 0171573026 ] L 64
b 200% due 101552028 145 145
WFl Led,
G GEE% due 1056/ 2008 2. 271 261
WFl Woltifamily Housing Mortgage Loan Trust
B, 280 due 07/ 15/ 2006 573 571

164/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2024 31

qHETs L1

A [F i
MidOcean Credit CLO 1T
G GRE% due 01,/29,/2030 H] 2 § 29
Midecsan Credit CLO VIII
B 63T% due 02202031 ], 079 1,082
W\F Equipsent Finamce LLC
B 2000 due D913/ 2027 2,000 1.949]
B 790 due 1113/ 2005 (KL e
Mountain ¥iew CLO LLC
B 679 due 10/16/2029 155 156
Kavient Privete Education Loan Trust
B. 331% due 1115/ 2068 262 261
Kavient Private Education Refi Loan Trust
L 170 due 09 F6, 2065 166 168
L3N0 due 017152069 Al0 i
L. G50% due 05,15,/ 2069 TH GET
G AR dhuwe 47 ES 069 BES BEg
Kavient Student Loam Trust
T 0% due 0F/ 15/ 2072 0z a0h
Heleét Studest Loan Trast
BUATON due 06/27 /2066 232 252
B 135% due 09272008 46 42
B 2350 due 093573005 52 B2
B 2008 due 08,25 2067 aal 350
B. 268% due 02/15/2066 940 938
B, 3% due 06/ I7/ 2007 il 68T
Wissen huto Lease Trust
B 100 due 03/17/2025 512 512
S 044 dlue 0F/15,/2025 (i) [
Nissan Mite Recoivables Owner Trust
B AR due 05,15/ 2005 1, 300 1,302
(MK Hill Burepenn Credit Partners YII DAC
4 B3T% due 10,/30°3031 EUR 1,389 1, 503
OCF Buro CLO DAC
4 TR duse 081,°F2 50034 2. 400 I, 553
Octagon Investsent Pertners 35 Lud
G ATE% lue 10,720,/ 2050 5 918 L L
Oscar U5 Fending VT LLC
B AR due 02/10/2027 1, 504 1,459
Pagaya Al Debt Trust
B. 6B due 071572031 163 164
Paleer Square Europsem Loan Funding DAG
4. 685% due 04152031 EUR 24 252
PFP Ltd,
7o 0840 due 08719/ 2005 H 1. {00 1, 00
PFS Financieg Corp.
6. ATH% due 08152027 2,700 T8
RED & Black Auto Loans France
O O00% due 06./27/2035 (c) ELR 2,000 2171
Regatta X¥ Funding Ltd,
B SIFE dus 102570031 5 1. 0 1, 000
SBMA Auto Lease Trust
Bu 2T0% dlue OHR30 3006 1.048 1,051
Silver Arrow Compartment 5ilver Arrew UK
B T53% due 01,/31/2031 GRF 2. 350 T
SLC Student Loan Trist
5. BEERL due 05,15/ 200 i b 8
S8 Privete Educetion Loan Trust
L 30% due 031772053 2 248
1600 due 09,15,/2054 272 247
6. 531% duw 07716/ 2063 148 145
b BTN due 117152052 il 711
Sofi Consumer Loan Progres Trast
B AN0% due 051572031 118 118
Sound Point CLO XV Led
B, BES% lue 0725/ 2030 TEl TEZ
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Sound Point CLO XOVIIT Lad

G G0 due 01725/ 2002
Stoewpenk Asset=Racked Securities
2.901% due 02282033
Syapbony Static CLO T Lid.

B AES% due 10/25,/M)20

Tesls Auto Lesse Trust

5 B60% due 08/ 3053055

B. 020% due 09/22/ 2025

Tesla Electric Yehicle Trust
5. 843 due 12/21/2026

THL Credit Wind River CLD Ltd
B 67% due 07/ E5°2031

Towd Point Asset Trust

6. 135% due 11,/20/2061

Togots Aute Receivables Owner Trust
LTEI due 0415, 0027

B 0% due 08/ 17/ 2025

Toyota Loase Ownor Trust

B ATIR due 04,20,/ 2026
Trillius Credit Card Trust IT
6. 086% due 12/76/2028

B 1664 clue 08,26, 2008
Trimitas CLO XIT Ltd

B 6948 due BL/Z5/2033

SAA Auto Dwmer Trust

B 830 due 0715/ 2025
Venture 36 CLO Lid

B, T6% due 0420/ 2032
Venture XVIT CLD Ltd

G, ATO% due DU1E/2027
Venture VI CLO Ltd

B GEE% due 01,/30,/ 37020
Yorizon Master Trust

B OTAR due 12/30,/ 0078

YMC Finance LLC

b 5.k5% due 0616, 2036
Volkswagen Auto Lease Trust
B, 8006 due 01,/20,/2026
Yolkswagon Auto Loan Enhanced Trust
5 500K due 12/21/5026

World Oeni Auto Receivables Trust
5 250% due 111670026

B 570% due 12/15/°2025

5, T30 due 07,15/ 2026

Tz b A rEREH
(e 5210, 113)
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BE
(Fuifs

1E2

L9056
316

*. 955

8497

1. 872

4,011

I, 460
1,771

375

I O
Internaticnal Bank for Recomstructicm & Dewelopsent
0. 650% due 027103005

# Y R
(ECFHREE 31, 5000

1,500

1. 3495

I, 386

DR REER 0.0

Mizubo Bank Ltd,

B 195% due 02/23,/2026

B 165% due 0814200
Susitoso Mitsul Banking Corp
B 190% due 022072025

B AB1% due 07282005

Al I, 500
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qHETs L1

[ {F A
ATAT, Ine.
B BET% due 06/26,/2024 (d) b 6, 000 H 5,476
Lilarris Techmologies, Ine.
B B01% due 06/28,/2024 (d) B, 100 B, 074
NextEra Energy Capital Holdimgs, Inc.
B B24% due 07082024 (d) ER 4,474

16, 524

=
‘

Auptralin sed New fesland Basking Grodp Ltd

36708 due 06 T4/2024 MED 8 5
Bank of Novs Scotln
A B3 due 06033024 5 4 FH
BF Paribas Benk
(00 R2008) due 06,500,/ 2024 ¥ 5 1]
Brown Brothers Harriesn & Co.
LIRS due 060353024 DEK 2 1]
44N due 0605 /2024 GHF 3 4
4. 830 due 06,/03,2024 3 2 2
Citibenk K A
1 8 due 06/03,/2024 171 171
D85 Bank Ltd
4 BB due 06703/ 2024 15 15
HSBC Bank FLC
A A0S due 060352024 GHP 53 (o]
JPucrgan Chase Bank M. A,
4. B0 due 06,00,/ 5024 5 114 114
MUFG Bank Ltd
(0, B20%) due 08,03, 2024 ¥ 1 1]
Royal Bank of Canada
£ A0S ddue 06,700,/2024 GHP B 1]
Sumi tomo Mitsui Banking Corp.
(0, K208 due 0606, 2024 ¥ 2 i
4 B0 duse 06,003, 3024 5 ] 53
Sumitoso Mitsui Trust Bank Ltd
0 B20R) due 0603/ 0024 ¥ B o
4 400 due D6/ 032024 GBF ] 126
A B due D603,/ 2034 : 5] 95
w7

5. TREASUEY BILLS (e} 33.9%

B 252% due 070273024 67, (00 86, 716
B 3RUR due OF0/202 &, 000 8L, 308
5. 3325% due 100155024 i) B0, B0 59,740

8,173

HE I R 2 B 229, 690
(I $229, 650)
HRWEERAH () 134.TX 5 B8, TTE
(PGS $631, 265)

T U AT T

() {ed (0, 1%) {856)

(BRI E R L2 7 A, MM 349

EOMORE LR, e (4 ) (212, 876
R 100. 0% H 616, 43

167/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2024 31

SR ER T DR

€ HomEil, FHUERCAREASACRBEERR LTINS LD,

(a) 202445 31 B BECIEMENE I L SE TSRS OHORDE., RECET SMRE0. 6, v HRICRSE M, VR
BIFSICET ST, AFICBITEE TN, B LUMERASKD. RESHSEOROEIC L ORRENRE,

(b)) EESOIEm SR S LRIC LTI SR TS,
RATH IR R,

(d) #—di-i, SEETOHED SR,
(o) F—atil, WWE CONETERED 8,

fifAchuds L O oo i il |

Z0240E S A1 BRET WM, RERFOTOMEAMILE 308% FA-T, METSRIE S0THs . FOEAML. YHPRYIhEE. AR
LSS LU LRGeSt s LS,

) Y AU T LSRR VU o TR E IR L DR U AT TR

RS _ EREERE
L4 W [ EE (D T i
ILS, Tressury 2-Year Note September Futures Short O 2024 43 5 1] 3 L1 3 1o
L5 Treasury §-Year Note Septesher Futures Shart 02024 255 {549) L4 {HE)
L3 Treasury 10-Year Note Sepiember Futures Short 02024 7 L 0 1]
L5 Treasury Ultra 10-Vear Note Septesber Futures Shrort Dl 20ed 54 9 (35
LS Treasury Ultra 3-Year Bond Septesber Futuros Short 0 EEY b i L] {4h
FowmrEH | {53} ¥ LU | (138}

F Y AT R - PSR AT A RO L 2 e AT o TGO

BUFrL, D024 N3 R EES B SR 1 o0 0 PR S RN Roahi b A S BT U AT o A OIS L irERh R B T S

20248 5 A3 BMFE, 914% FA-mMle, EEHBT AF  FELE LR L 5TV 4P o TESDERE LTEAN
BTV S, A F—HER T SERE 2T, T S EROER [vAX—HaRn ceEoo L,

BT T+ TR SWT U F TR
EWRERE EOENE
B (7] uE i
W )
- AFrnr KM AULTEE  GH  FSiar R ATLTRE O
Elams ) 7 7 MR i
MRS
&WT ) AT o TEESTH 0 ¥ 0§ 0§ o § 0§ (138) § o § {133)

(g) ST Y 1T TR T ST Y ST 4 TR

M AR AR & ak

AT ] a0 Al 31 3 0 § a
ey ERR 6, 289 3 17. 459 o L1595}
[5iS ATk 3. 843 2. 446 [ {60
EPs EUR 188 180 o (2}
[ GEr 14,611 18, 164 o (311}
S 5 3,004 ElR L) 1 a
L3 §7, 80 GR® L, 900 o {56}
[ FUR 2,708 H 3007 ] {12}
= G 4,010 1V, 556 56 i}
ERC ALTE 6, 935 4. 619 ] 27)
[ CAlr 11,928 BT ] {12}
R E 4 023 AUl B, 15 27 Q
CHE 062029 fiLb] 1. 723 3 1. 137 0 {9
CHE O/ 3004 GEP 142 o40 o {4)

168/374



EDINETOOOO
O0000000oO0o0oooobooo0o0000odoonognoodnogna(EeLsoss)
Oooooooooooobooooooad

2024 31

A BRI ()
HEF (8.7 A i ﬁ_ Ii_
B 06, 2024 ] 1, 466 CAD =, 0o 5 1 ¥ 1]
FAR 06,004 7, 563 MD 10862 [} 8}
FAR Q63024 I5,E73 EVR 14, 552 o a2
FAR 07,2024 AUy 11,962 i 7470 8 1]
FAR 07,2024 FUR 14, 592 15, 853 g Q
MBC 06,2024 AUy 39 154 o 13}
MBC 06/2024 E] 4,842 AD B, 85 3 a
MBC 06,/ 2024 7.95 CA 10,510 [ {3}
MBC 06,2024 ) ELR EX 9 a
MBC 0, 2004 [ H GBP B 1 0
WBC 07202 CAD 10,804 5 7815 5 0
MYT 06,2029 JPY 4, 700 L] o a
Myl 06,2024 ] 168 AUD o561 o a
Y] 06,2 1,442 EUR 1,335 S ]
My 07,2034 CHF - 8T 5 &, 085 o (15
8K 06,2024 EUR 2. T8 L2 0 3
TR (52024 % 182 AU 97 3 1]
LG 062024 AT 8, 165 5 4. 25 [ {75}
] 165 [ =]

EEZ IR ([~ PN RETHEE

HEN U1/4) Al 0020 #RI¢E A L1
AL O6/2004 ALD #, 954 3 =0, 587 H 1l i 0
ALDy 06,2024 H 4,584 AU 7. 004 i a
ALY [irfpie et | 0,615 30,854 L] {12}
[5RC 06,2024 169 255 1 a
[ 07024 Al 251 3 164 L[] {1
Cilk 06,2024 Bl 15 o {3
CHE 062024 H 68 AL 1oz o 0
FAR /2024 AlD 23,187 3 16,402 15 o
FAR 07/ 2024 H 15,415 AlD 2313 ] {15}
MR 062024 AT &7 3 ] o a
MBC 062024 H 14 203 AT 21680 paill a
418 06,2024 38 a7 2 a
S0% DE/2024 AlLD o9 3 doz o 2
5Cx 06,2024 H 152 AUD be 4 a
ol 062004 AlD 14,273 % i, 485 L] 18}
TR 06/ 2024 3 11,073 AT 16, 5596 164 a
TOR [UrRp 9,493 14273 8 o
[BLH /2024 I35, 154 23 1% it a
H 752 H 41}

M2 32 (~rPBh) BLU (BEA) 77 2AETEHRN

A SERMEIES (W
wEy (%) Pl Frco ) S | B |
AZIy 06,2024 3 a0 I 4. 661 ] ] [ a
o 062034 23 kA2 o a
BPs 062024 JPY 3. 805, 5 5 24, 240 23 1]
s 06024 5 I8, 380 JBEY 2, B65 216 L] (14T
BFS 072024 24, 240 3, 784, M1 [ (200
i 06,/2024 JPE 4, 601 3 M [} a
FAR 06,2024 3 TEG, 013 24, 205 44 a
FAR 062024 -3 18, 754 Jm 2,594, 09 0 (247}
FAR Q72034 o4, 205 3,75, 85 o {45}
Hu 06,2024 JF 18, 588 3 a0 1] [i]
VIR 06,2024 3, 56T, B5T 22718 14 [i]

169/374



EDINETOOOO
O0000000oO0o0oooobooo0o0000odoonognoodnogna(EeLsoss)
Oooooooooooobooooooad

2024 31

My IAB L] (BXM) »F=RWTHN0 (KE) -

#ikA FIBFES ()

HEH (/9 Py AREEE  WE AR
MEL 07024 i 2, T8 Jr 3,551, 121 1] {11}
Myl 06,2024 24, 585 I BLE O3 1] (215}
18 1 Q62024 JPY B, 956 3 ] 1 a
] 062024 i ] Jr L] 0 Q
T B2 13, 197 2,047, 209 L (170}
UG 062024 40 B, 20 L1 a
LG 072024 JPY 6, 303 3 40 i [ i 1]
3 an i [

HBTHRELEH 3 1, 007 $ (1, E26)

F4 S HHEHA
HEH L o R ERER e (AR BESEY RS EFE
PFut - OTC I-Year Interest Have Secured Overnlght
FAR Swap Firancing Rate i i. 900% ORI Z0ZA B3 400 3 i3 3 1C
AT m i § 8§ 10

oW 1 +47 ¢ FH : EO T /57 1 TR OB

EVFrL, ocefR s A3 BEES, HERA b ool |l 25 o P L AN (2ED ShiiRORETRS,
BT o FF VAT TR (150 w25 —RPTRIKSAS LR, 20245031 BBYE, 8208 FACREHN, LSBT 1 A<7 « 7EEOHR

BELTEAALRTE,
ST AT 4 TEE ST VAT 4 TRl
s o]
FUsiFs HEHR xiaf—

BT = A7 RS BRETH EH AT HERI oSl A S —gm
AEN my ATy =S ah R el P S = (S0 =
AZIb $ 88 ¥ 0 % 0 % s % {2 5 o 5 o 5 P 3 W 5 0 5 I
(i) 0 i 0 [ {195} o 0 {pag} {155) 10 (185}
B o1 0 i ] {BOs} o 0 (B8} 1517) 50 a3
R b i 0 8 (400 0 0 {40} () 0 0z
CBK 1 0 i 1 (16} 0 [ (16} (15} 0 (15
Fak 104 161 a 05 {38} 0 o (544) {143} 0 (43}
1] 0 0 0 1l 0 i 0 0 0 0 0
MBE bk <] 0 i 53 {14} [V [ {19 14 {280} {6
MY i i i E {550 0 0 (330 (3z2) 260 {623
Ryl 3 0 0 2 0 0 0 0 2 0 =
S0 8 0 0 E {5} [ 0 {5} 3 0 3
TR 176 0 0 175 (174} 0 0 (178) {3 0 (3}
LG 26 i 0 S ) [\ 0 {75} (=T (270} {76}
TS £+ $1.007 5§ w0 § 0 $1,108  § (L8260 § O § 0 3 (1,826

T EEEED, RARERLTS,

= =g adee el WRERTYOMEN LR (MEND R ) O, QUSRS T oA o R A B e eyl B0
OEENER S RS-0 R F - DR NI R H RS AR ORI HO TR Shh, e aRa i S o TiL, BRI S e
R [war-jiRRE SERSPZE,

170/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2024 31

S U g A ST

BEFE, Vad s mrafl—Ue—Rllodfisht 7y > FOF AT » PEROLEENAGEBETRS, 7y KGRz T, BN
SRRy (ERLVAsEITEEOmnY 2 EEROZE

HOR44E 5 F 31 B SUEORRE - AR oSBT 1 47 4 SR ORTEEE
o VR E LTHES T I AT TS

BENE  r LU bR TSR RETHNE  GRRE it
0T 4 TR - R
W) R ) 35 ¢ SR
AT FRE H 0 H 4 L 1] H 1, 07 H L 5 1. 003
A FT g - ] [A] 1] ] 101 101
i i i il 5 0 ] 1, =) i 101 5 1. 108
2B ) A7 1 S - AR
488 e T 0 55 o PR E L P IR
i B A SRR A TR
e 3 a i Q H 1] E] ] 3 {138) & 1 18)
27 ) A7 1 Sl AR
EHTL SR Y £ 37  TRE
A HE T EAE H [ E i i 0 § (s § i 3 (1.836)
3 ] 3 4] $ 0 3 {1, B26) 3 (138} E [0, HEd)

HZES AN BB TENEAHRES bo s U A7 ¢ TEROES
~u PR E LTI EEhinF I AT o« PR

BES r LYy b ST RN ARTHRE ST &
ST U AT 5 I D IR (R
b A Vo RS E A R i
B E A S e 0 1 i
] H 0 3 i 5 ] H N3 o 497 3 o7
=0 o TR i {1,178) i 0 [ {1, 178)
5 0 5 {i.im % 0D 3 [ A7 % 1. 319
W] e Y 217 RS
A T-FINE 5 0 5 1] 1 o 5 (15518 % 0 5 {15 518}
[ S EERY 0 ] i o 136 118
Wit irm 0 i 1 [ 107 107
3 ] 3 ] 3 0 3 (15,518 % 243 3 415,275)
§ 0 3 11, 1781 - 0 5 (5 @18} 3§ o T4 -

ST VAT PRI HRMMEE (M%) CHERE
EA T 5% o TR E R IR R
ol b A S el DT TR

Kin 3 0 3 Q 3 1} H 1] 3 {58} 3 (53]
A o T 0 506 0 o 0 S
3 [} i S06 ] Q ] ] 3 {58) ] s
N ] Gl 1) o L A
2 T 5 13 Q 1 L] ] o 1 1, 807 3 L H 1. 80T
| FS g nd a a 0 0 53 o]
3 0 3 0 3 0 ] 1, BT ] 53 3 1. 860
- 0 § A0 H 0 5 1, BO7 H L o 308

171/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2024 31

LT, 200406 S A3 AEEED, 77 FOSRERLCARNREEMNIEIS L -2 PSSt R EElNEORE R D,

20244 5 J 31 HAE
HFLN—BEIFHF - HFIU— Lerife 1 berdild Leriild ETEEE
EEAEES,
fL:fil
RN LT w2 $ 0 § 185,894 § i $ 185, 9%
(4 0 67, 291 i 67,201
iR 1] 31, 175 i a3l 176
Hi i 0 1,656 0 1, 656
0T ERT R R 1] 43, 855 ] 14, 454
SR IH B B2 i 3. 280 i 3,258
Form A iF u o A RS 1] 83, 280 1B &b, 460
T koot FEESH %1 207, 330 [ 0w, 501
bl B i} B, 385 L1} 1. 345
T RY R i 20, 5 i 20, 560
P drmER 5 2. 171 % 826, 525 5 774 % B29,775
WAF g [
AT el ) 2 5% o i 8 0 $  1.los 3 0 § 1108
fri s N oVF 0 TEE - AR
M ST s R R T
B L Ao BT D AT 4 TR 0 {138) 0 {138)
iR ‘.i.‘u;ﬂ.) 85 o i 0 {1, 8h5) 0 {1, B26)
5 0 {1, 964) _l:|l £ 01,961
i § 3i1%0 § E25, 959 [ 778 § H28, 919

ARG AT R TRBP, b3 ~0/ b on B - i

172/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Statements of Assets and Liabilities con Wy 31

Warkz'y o PICD) Pl AT B
Turd 1 Pt furd e Btrwtegy

] & ]
] 15 1,108

1 53
1 [ o
[ .3 B41.040
] $ 12450 § ]
! B 38
[ver tho Counter BED & ]
Payebia for ] 13 201,768
» dedaryed-dabwery bt ] i} ||
0 8020 i

.L_.

i i

] 13 ]

] B ]

o . I

L g 164

] 0 104
18,765 rl

L

MlE, el & 1 § il & a8

s repuchiass agreements of & 8500 £ i 0

Nat Assats;

Saw mtempanymy min Al Rapadt | May 31, 2028

173/374



EDINETOOOO
o o =X RS0 723
Ooooooooooooooooooad

Statements of Assets and Liabilities con

PRCE Erorpeyg
Walaris Sl PIMCD) el AL Shar
Furdd Fisarn Furd o= ﬁrﬂ'ﬂ'_

Units lssuad and Dutstanding: oL e R

AlD NA NiA &7
U5 A Nk 438
ERL Ll Mi& ]

) 19 Mk TH
i A.404 Nia ;
[l M, Nk 5

JP A N

U0 M { 1EH

Net Assat Value aad Redemption Price Par Unit Dutstanding:

Exprassad in fanctional cumaney] A 4 1952 HA
MR Min & .
A A 1D
NA B £ 1
] 1.5 Mrd WA
W 1| A !
! G5 a5
i MiA i 10,788
] g5 M A
[} | NI o
! ..- i UL
m T
31 MIA 3
1A Mi&
oA N & 1553
Sew mcempanymy min Al Rapadt | May 31, 2028

174/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Statements of Dperations e Yoas Ended Mary 31, 204

PN Emengg
Marizts Bord PIMICT] Pl PMOD Short
Fand | gt e Term Staingy

Investment Income;

kA A § 73l § 197 §
N ] 14 [
] & g
WA 178 WA
HA HA 1
WA WA oh
L WA 1rA
M Ba WA
il 1] WA
i ; a7l
ih L =
N4 KA 2188
A ] WA
i WA )
A ] 2
WA KA M
n K
1] (] 5318

Hut Invesimant lscome (Expamse] 1]} =l 3543

Nat Realized Gain [Lessk

Ly i ST

1] 1
45952 "7
. A 15
1,658 X
T 10

Nat Increase (Decrease| in Nai Assets Resslting from Dparations ] 2,50 ] F) § 21,08
* Foregn taes & 1] # ] &
Seu mxempanying sin Anmail Rapart | May 31, 234

175/374



Statements of Changes in Net Assets e

EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

Ooooooooooooooooooad

Yaar Erdled May 31, 2024

Increaes (Docraasa) in Net Assats from:

Dparationa:
Het imestment wcome [eaperaal

o rpakd gas

PN Ermengg
Marity fod
Fured |

PIMICT] Flewd PMCD Short
gt e Term Stmingy

Distributions to Unitholders:

Detrdurinrs

Tonal Destrdutiong

Fumd Unit Transactions:

bim incrsise [decnsisel resohting from Fund it tesactions

Total Increase (Decreazal in Mot Assets

WA
WA N
WA NA
Lk Nk
w a
8
A N
W :
B
WA !
s
vk
T

1]

1,704 5 B

il ai2

Sas migempATTag mies

176/374

Aoyl Flapart | Blay 31, 34



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Financial Highlights icom

i) IVEETEE] Epents

0 VEgR not At

Snleciod Por Lt Datw™ F1 LB

Kt asset vabkoo begnnng of

Ml ewestment incoeme [eapenaal @

rid

Totel incroase | decrmesel from ivestment ogerations

e of year 3
aprestsd in fonctanal camancy| Bk

<ol 1 Jepanesa yen| fcl

PO ATOGALT FIenART O M oha (75T gv o gty 0 D fneTeanal cormpac y

ripe caniy £f sy oot dant the pRAr.

reddvd S irales e by i Pl of ity e iagaar o i Fuciels ot el wiling e st
et dviieodr pael by Oy Fond) o aoy, anef ohangar i phe Fong's et axet valoe pav i Fve Fimel s fnctunal’ comency o 58
wnd o St NV carvmey, & epeadie, F i, Pl By
EITINIDS JTE A o e o Sambee

£ Solar Euever. AT Sonslemen il niNmacTR Sy
o Mg o i

R & D LMD

o & ey praand

st o ply ks dat gt N4 RS Ay ienienid g g Brehishe R, ORI,

Sew mcempanymy min Al Rapadt | May 31, 2028

1771374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Notes to Financial Statements

1. ORGANIZATION

Each Fund disoussed in this seport feach & "Fund”™ and collecthvely, the " Funds” ), which alss includis each dans of ursts of that Fund feach a "Class™ and collectively,
the “Classes” ), 15 & senes frust of FIMCO Bermuda Trust (the " Trust™), an operrended wnit trust estabished under the krws of Bermuda as @ mult-senies trust pussuant
to a trust deed executed by Winchester Global Trust Compary Limited on August 8, 2001 {as amended from time 1o time, the "Trust Deed”) Effective as of the dose
of business (Eastem tme) on Septerber 29 2017, Maples Trustes Sendces (Bermuda) Umited (the " Trastee™) wae sppainted a5 trustee of the Trust Pacific Investment
Management Company LLC {"PIMCO", the “Manager” or the * Investment Adviser”) is the sponsor of and was responsible for structuing the Toust

The Trust is subject 1o requiation and supervision as provided for in the mvestment Funds At 2006 and related rubes relating to standacd funds
The termes of the Trust Deed confer wpon the Trustee, with the corsent of 1the Manager, the power, in the future, 10 establish Turther Runds i addition 10 the Funds
cuitently in operaticn a5 of the date of the repoit

References to unitholders {each, @ "Unithodder”, and collectively, the ™ Unithalders™ ) in, or units {the "Units™) of {or an investment in), the Fund shall mean Unitholders
of the Fund who hold Urits, o Classes of Units (as applicable), which ane attributable to that Fund

Thee Funds presented in this report are listed below:

Fud Dtfered 1o
FMCD Berreaey Fonegn Love Dareaen Fusd Ofered aoly 10 fonds weth & “Fond of Furelt™ sissctune, &t defrad o tht rabes of B |ovestreen Tnass
FIMCD Baimuds U S Low Cestaton Fund AnciEtias, Jopes, of by kundk with 4 tesded shuctals 0 A6y oShed paimdheton

FIMICD Emergry Marksis Bard Fund LITF)
FINC] Emerging Mack stz Bood Fund | YerHdgedi
FIBC Emarging karioats Boad Fund Il

FIMCO Fisal Revars Fund Offeead o rotad ivrsnare i Japan by vy of publs afferng dvough o datibunar in Jape, sed may
boe aifened 10 coher wrertion a0 e dutietion of dhe Nanager

FIMCD Shar-Term Stategy” Offasd to e evvmenass on Japan by way of puble alleing tesugh o datnbuar sndier s cile
taeding compdny n Jagan, end nay be atfeied 1o cther evestans o the deccebon of the Mareget

FMCD Emergpng Markets Basd Fusd (M) Offsred ooy i athie Fusds 10 serve it 80 Adinyng evistneet vwhick far wmeh Fandt

: ot 00 e o P S Y Sty v oo s et Bt i e, bt o B vt s AT, 0 £ i o sl S oy e i

b TP e AR S v sy e v b s et i e e A i

Units of the PIMCO Real Return Fund, and AUD, JFY, and USD Classes of PIMCO Short-Term Strateqy have been negistened under the Financal Instraments and
Exchange Law of kapan. Units of each of the remainéng Funds and the C {USD}, 1UPY), and J (LS00 Classes of PIMCO Shoet-Tern Strategy have not been and are not
currenithy expected to be regestened ursder the Financial Imstruments and Exchange Law of Japan Accordingly, such Unns of these Funds may nat be, directly or
inderecthy, offered in lapan of bo any ressdent in Japan, except in comphiance with applicable Japanese laws and requlations

2. SIGNIFICANT ACCOUNTING POLICIES

The following is a summary of significant accounting policies cansistently followed by the Trust in the preparation of its financial statements in conformity with
accounting pringiphes generally accepted in the Unned States of America ("U.5. GAAPT). Each Fund is treated &5 an imvestment company urder the eeporting
requirements of LS. GAAP. The preparation of financal statements in accordance with US GAAP requires management 1o make estimates and assumptions that
affect the repceted amounts of assets and Kabilities and dischosure of contingent assets and liabilities at the date of the financial statements and the reported amounts
of inceases and dicreades im net assets from operatinns dusing the repecting persd Actual results could differs Bram thodse estimates

[ah Aequined Fuads The Trustee and the Manager may apply all oo a portion of the assets of FIMOD Emergng Markets Bond Fund QITF), PIMOD Emerging Markets
Baond Fund {Yen-Hedged), and PIMCO Emerging Markets Bond Fund Il (each refermed to hesein as a “Fund of Funds™ or the "Acquiring Fund”, which irvests in other
Fureds) to ihe respectane credit of the PIMCO Emerging Maskets Bond Fund (M) (referred to heren a5 an "Acquired Fund(s}"). Any assets so applied will be held in such
Acqured Furd(sh as o recerved directly. Where assets are so appled, the Acquired Fursd{sh wall record the issue of Units to the relevant Acquiring Fund at the issue prce
pes Linit of such Units and wall repuerchase such Units at the repurchase price per Unit of such Units at the time of reparchase

Ratias shawn i the Financial Highlights do net indude expenses of the Aoquived Fund(s). See Neze 9, Fees and Expenses, for further information regarding fund fees,
as applicable

(b} Smcwmrithes Tranesctions and Invextment Incoms Securities bansactions are recorded as of the trade date for finandal reporting purposes. Secunties perchased or
sold on a when-issued or delayed-delivery basis may be settled beyond a standard settlement period Tor the sequrity after the irade date. Reatzed gains and losses
from secumities. sold are recorded on the identified oost basis. Dividend income &5 recorded on the ex-dividend date, except certain dividends from foresgn secunties
where the ex-dividend date may have passed, which are recorded as scon as a Fund is informed of the ex-dividend date. Inferest income, adjusted for the accretion of
diicomnts and amortszation of premums, i recorded on the accrsal basis Trom sectiement date, wieth the exception of secwibes with a Sorwand staning effectrve date,
where interest moome i recorded en the sccrual basis from effectrre date. For comvertiblie securities, premiums attnbutable to the coemversion Teature are not
amagrtized Estimated tax liabilities on certain foreign secunties are recoeded on an accrual basis and are rellected a5 components of interest income or net change in
urrealzed apprecation {depreciation) on investments on the Statements of Operations, s appropriate Tae habilices realived a5 a result of such seqanty sales are
reflected as component of net realized gain {loss) on irvestments on the Statements of Opesations. Paydown gains and losses on mortgage-related and other

ool Rl | My 31, 2004
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aset-backed securities, if any, are recorded as components of interest mcome
on the Statements of Operations

Debt obligations may be placed on non-acoual status and related interest
income may be reduced by ceasing curent acoruals and witting off intenest
recervable when the colfechion of all o a porion of interest has become
doubtful based on consistently applied procedures. A debz obligation is
removed From ron-acorual status when the issuer ressmes inberest payments
or when coliectability of intenest i probable. A debit obligation may be
granted, in cestain situations, 3 contractual oz non-contractual forbearance for
interest payments that are expected to be paid after agreed upon pay dates

|e] Cash and Foraign Curreney The financal statements of each Fund are
presented using the cisrency af the pamary economs: efrsonment in which it
operates {the ~functional currency”™). The furctional currency far each of the
Funds &5 listed in the below table

Thee market values of foreign securities, cumency holdings and ather assets
and liabalimies are transhated into each Fund's Tunchanal currency based on the
current exchange rates each business day. Puschases and sales of sxcusities
and income and expense items deneminated in fgreign curmeries, i amy, ane
translated into each Fund's respectare functional currency 21 the exchange
rate in effect on the ransaction date. The Funds do not separately nepoet the
effects of changes in fareign exchange rates from changes in market prices on
securites held. Such changes are induded in net reaized and net changes in
urmeakzed gam o lioss Trom investments on the Statemenits of Operations
The Funds may invest in foreign currency densmanated securities and may
engage in foreign cunency transactions either on a spat [cash) basss a1 the
rate prevailing in the curency exchange market at the time ar thrawegh a
fomward forelgn currency contract. Realzed foreign exchange gains o losses
arising From sales of spot foresgn umencies, currendy Gaens of losses neaked
between the trade and settlement dates on securities transactions and the
difference between the recosded amounts of dividends, interest, and foreign
withhalding 1axes and the functional currency equivalient of the amaunts
actually received or pasd are induded in net realzed gan of loss on foreign
currency transactions on the Statements of Operations. Met unseaized foreign
exchange gams and losses ansing from changes in foreign exchange rates on
foresgn denominated assels and liabil#ies other than investments i seqwities
held a1 the end of the reponting peniod are mduded innet change o
urteaized appreciation of deprecition on foreign curmency assts and
liabilities on the Statements of Operations

Thie Met Aszeq Vakoe ["MAV} and tatal retums of certan Funds {or Classes
thereof, a5 applicable) are presented in the curency Tor which the MAY &5
repedted (the " MAW currency”) as detailed ineach Furd's Offiering
Memarandum {the *Offering Memorandum® ) For the puspases of the
presentation of the NAY and the total retun in the BAY curmency, the
beginning and ending NAWs are comverted using the perind beginning and
ending exchange rates, respectively, and distributions are corverted using the
exchange rate at the time of the distrbition See thi Rallowng table for the
NAY currency of each respectare Fund

Funetional
FimdClsss: AV Currancy 0

PiMACT) Bevmuda Fonags Low Dwratien Fund Japanese yan U5 delle

PIMCO Bermuda U5, Low Duratson Fund kp yen U5 doll

PIMCD Emengng Mackess Bond Fund |ATH Japanese yan 1% dolis
PHMCD Emerging Markets Bond Fund (M|

= 5D U dollar 15, dolise

PIMCD Emanging Mackots Bond Fured YenHedgedi | Japaness van U5, dofle
PIMCO Emenging Mackees Bond Fund 1|

= JEBAU Jepanese van U5, dofer

BAY Fenctional
Fured/ Gl S B
= JIERI Jaganess yen 0% doflar
= J{NR
e JIMONE
s J[TRN
J [ZARS®
PRUICD Real Retiam Fund U5 doflar U% dalar
PRCT Shert-Term Sarateqy
® AU Aupsiralan dollar U %, dollar
»  Cillsm Japaneee s LS dodlar
o JLPY Japanese yen UE dollar
s JjuEm Japarese e U5 dollar
- J Japarese yen U, dollar
« 5D U5, doflar U5 doflar
° The Kz was Igudaind dunsg e epcing gensd

i) Multiclass Dperatiens Each Class ed aFund offered by the Trust has
rights 1o the assets of the Fund equal to that of ather Classes of the same
Fund, as applicable. except foe specific assets and gains and losses designated
1@ Class relating 1o currensy hedging cperations. Income, non-Class specific
expenses, and non-Class. specific realzed and wnrealized capital gains and
lasses are allocated to each Class of Units based an the relative net assets of
each Class of the respectie Fund, a5 applicable Class speaific expersses
aurently inchide management, advisory, administrative, agency, and
distribution fees, where applicable

{#] Diztribution Paliey The following table shows the anbopated frequency
of distributions fos each Fund. Distrbutions from each Fund may be declared
and distributed b Unitholders anly upon the authonzaton of the Manager,
wihich suthedizaton may be withbeld a1 the Manager's discreticn

Declared and Paid Monthly:

PIMCO Emerging Warkets Bond Fund LITA
PIMC] Emerging Warkets Bond Fend [ Yen-Hadigedi
PIMCO Emergng Warkats Bond Fend I
PINCO Short- T Strategy

= JiF

= JjUEd)

FIMCD Bormuda Foregn Low Dumton fund
PIMED Bermuda U8, Low Dusatis Fund
Declared snd Paid Amnuslly:

FIMCD FReal Fiturn Fnd

FINCTD %an-Term Strategy

L 1]
»  COUEDl
= P
= USD

The Manager does not expect ts declare distributions with respect to this Fomd
{oe Classes theseed, if applicablel, but may, in its discretion, deckare and my

. ib g Lo 1 = [hold At L,

PIMCD Emengng Merkets Bond Fund M)

Digtnbutions, o sy, will generally be made fom the relevant Fund's [of

Class’s, if applicable) net investment ingome. In addition, the Manager may
authanze the payment of met realized capetal gaires avalable for detribautson
Additional distributions may be declared as the Manager deems approprate

Rsodl Repert | My 31, 2014

179/374



Notes to Financial Statements gm

Distributions paid with eespect 1o any Fund (or Class thereaf, if apphcable)
will redisce the NAV of such Fund {or Class thereof, if applicatile) Ar the
discretion of the Unitholders, cash distributians from a Fund (or Class theneaf,
if applcable) may either be resmvested in additional Units of a Furd {or Class
thereod, if applicable) or paed to a Unitholder in cash, Cash payments wall be
pad im thie MAY currency af the Fued. Each Fund {or Class thereod, if
applicable) may dedare further distributions if considered necessary in ordar
to maintain a reasonable level of distnbutions for a Fund [or Class thevecd, if
applicable) In the event that there is inadequate net income and et realzed
capital gains to pay a distribution of a Fund {or Class thereof, if applicable)
requized by the Offering Memarandum, the Manager may pay a distribubon
consistng af a portion of the capital of such Fund {or Class thereof, if
applicable) Distributions not collected wathan i years Trom their due date
will lapse and will accrue to the benefic of the selevant Fund {or Class theneod,
if applecable)

[f} leaise 5nd Repurehass of Unlts Subsequent o a Fund (oo Class thereaf, if
agplicable) commencing busingss, Units of each Fund {or Class therecd,
applicable) may be istued by the Manager on a continuous basis at the Net
Assat Value per Uinit of that Fund {or Class thereof, if applicable) at the time
of such ssue, subject 1o the right of the Manages of its appoented agent, m
the sole discretion of the Manager, to tempoiaily suspend such msue. Lnless
stated atherwise in the refevant Offering Memorandum, for each Fund (or
Class thereod, if applicable), the issue price per Unit for such Units will be the
et Asset Value per Unit determined on each Deafing Day calculated as set
forth below wnder *Determination of Met Asset Value™; provided that, if a
reqqueest to purchase Units = a Toem acceptable o BEH 5 not recesved by
Becran Brothers Hareman (Lumembourg) 5 CA ("BBH) priar 1o 12:00 nocn
(Eastemn time), the issue prce par Unit of the relevant Fund (or anmy Class
thiereof, IF applicable) shall be the Net Asset Value per Unit determingd on the
neat Dealong Dy

In the case of purchase of Units which see regesteved in fapan for direct
distribution in Japan, the purchase prce of such Units shall be paid in cash
Mo purchase in kind may be allowed for such Units. In the case of repurchase
of Lnits or termination of the Funds in the Trust which are registered in lapan
for direct destribution s Japan, the Units of such Funds shal be repurchased
from Unitholders in cash. Mo repurchase in kind may be allowed in such
Funds.

Except as otheranse prowided in the relevant Offenng Memorandum, payment
of the repurchase price wall be made by the Trustee or its appointed agent by
bamk transfer generally within four (4} Business Days after the Dealing Day
upon which the repurrchase notice is received, or deemed to have been
recenved, by BBH, although under cerain droumstances, payment may take
up to eight (8) Business Days after such Dealing Day

Urbess stated athensise in the relevant Ofering Memarandum, the Funds ate
nat subject to subscnpton of nepurchase fees; provided, however, a
distributor appainted in the jurisdiction where 3 Fund is distributed may
change subseription o repurchase fiees in such amounts as agreed with the
Manager and the Trustee

(g} Mew Accounting Pronsencements and Regulatory Updates In Mach
2070, the Financial Accounting Standards Board {"FASE”) issued an
Accounting Standards Update ("ASU7), ASU 2030404, Reference Rate Reform
(Topic 848}, which provides aptional quidance to ease the potential
accounting burden assaciated with transitioning away from the Landon
Imerbank Offered Rate ("LIBOR" ) and other refierence rates that are expected
to be discontined ASL 2030-04 15 effective for certain reference rae-related
contract moddications that ccouned or will occur during the period March 17,
J030 theough December 31, 2024, In January 7021 and December 2022,
FASE issued ASU 2021-01 and ASU 2023-06, whech indlude additional
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amendments to Topic 848 Management is confinuously evauating the
potential effed a discontmuation of LBOR could have on the Funds'
imvestments and has determined that it is uniskely the ASLTs adootion wall
have a matenal impact on the Funds' financal statements

in June 2022, the FASE issued ASU 2022-03, Fair Value Measurement (Topic
820, which affects 2l entities that have investments in eguity seourities
measured af Tar value that are subgect to a confractual sale restriction The
amendmients in ASU 2022-03 danfy that 3 contractual restrction on the sale
af an equity sscurity i not considered part af the unit of account of the eguity
secunity and, theredose, is not considered i measunng the fair value, The
amendments ako requare sddtional drdosunes for equity securities subgect to
contractual sale restrictions that are measured at fair value in accoedance
with Topic B20 The effective date for the amendments in ASU 2022-03 is for
fiseal yoars beginning after December 15, 2024 and intenm penads within
those fiscal yeass. At this tme, management is evaluating the implications of
these changes cn the financial statements

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

{al Imvestmant Valuation Policies The NAY of a Fund, o0 each of its Classes,
a5 applicable, is determined by dividing the-tetal value of porticlio
wrvestments and other assets sibutable 1o that Fund or Class, bess any
lishilities, by the total number of Units outstanding of that Fund or Chass

On each Fund's Dealing Day (a5 described in the curtent Offering
kbemarandum of the Trust), Fund Units are ordinarily valued as of the dlose of
regulas trading on the Wew York Stock Exchange ["NYSE Close™) Information
ihat becomes known to the Funds or their agents after the time a5 of which
HAV has been calculated an a particular day wall not gensrally be used to
retroactevely adjust the price of a sequity or the NAV determined earlier that
day. 1 reqular trading on the NYSE closes earlier than scheduled, each Fund
may cakoulate its MAY a5 of the sarlier dosing teme or caloulate its NAV as of
the narmally scheduled dose of regulas trading on the HYSE for that day

Each Fund generally does nat caloulate its HAY on days during which the
HYSE 55 clased. Howewer, if the NYSE & dosed on aday it would noimally be
apen for business, each Fund may caloulzte its MAY a5 of the normally
schieduled N'YSE Close Tor such day or such ather tme that each Fund may
determine

For purposes of caloulating NAV, porticlio securies and ather assets for
which market quotations ase readiy aradable are valued at market value A
market quotation is readily available only when that quotation s a quaoted
price (unadusted) in scire markets Tor idertical investments that the Fund
can acoess ot the measurement date, peovidid that a quetaticn will not be
readily awailable if it is not refiable. Market value is generally determined on
the basis of oflical dosing prices or the [ast reported sales prices The Funds
waill narmally use pricng data for domestsc equity securities recenved shanly
after the NYSE Close and do not noemally take info account trading,
dlearances o settlements that take place after the WYSE Close Investments
for which market quatations are nat readily available are valued a1 fair value
as determined in goad faith by the Manager ar persons acting at thesr
direction As a general princaple, the fairvalue of a security or gther asset s
the price that would be recefved to sell an asset or paid to transfer a liability
n an orderly transaction between market participants at the measuement
date. The hanager has adopted methods for valuing secusites and othr
assets in arcumstances where masket quotes are not readily available, and
has the responsiility for applying the fair valuation methods. The Manager
mayvalue Fund portislio securities far which market quotations are not
readity available and caber Fund assets utilizng mparts from pricing sennces,
quatatean reparting systems, valuation agents and other third-party sources
(hogether, “Pricing Sources™) A foreign (non-U 5.) equity sequity traded on a
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foreign exchange or cn mare than one exchange i typically valued wing
pricing information freen the exchange considered by PIMCO to be the
primary exchange. i market value pncing is used, a faresgn (non-LL5 ) equity
security will be valued a5 of the dose of trading on the foreign exchange, oo
the NYSE Clase, f the NYSE Close ooours before the end of trading on the
fonsign exchange

Demestic and foreign {non-U 5.) fied income secunties, non-exchange traded
dermvateaes, and equity aptions are nomally valued on the bass of quotes
obtained from brokers and dealers or Pricing Sources using such data
relecting the principal markets lor those secunties. Prices ebtamned from
Fricing Saurces may be based on, amang ether things, infeematian provided
by market makers or estimates of market valves chtained from yield data
relating 1o imvestments or securities with similar characteristics. Certain fixed
income ecuites puichined on a delayed-delvery basi e madked ta market
dady until setthement at the forward settlement date. Commaon stocks, ETFs,
exchange-fraded notes and financial desivatioe instruments, swch as Tutures
contracts, nghts and warranss, of options on futures that are taded on a
naticnal secunities exchange, are stated af the st reported sale or seftiement
price on the day of valuation Exchange-taded options, except equity cptions,
fustures dnf aptions on fuuees ane valued a1 the seqtement prce determined
by the relevant exchange Swap agresments are valued on the basss of bid
quates obdained from brokers and dealers or market-based prces supplied by
Fricing Sources. 'With respect to any porticn of 3 Fund's assets tha are
imeested in one or mare open-end management irnestment comparies (other
than exchange-traded funds ("ETFs™)), the Fund's NAY waill be caloalated
based an the NAN of such investmeents. Open-emd management imestment
companies may mdude affikated funds

If & fareign {nan-U.5.) equity secunty's value has matenally changed afver the
dhose of the security's primary exchange or princpal macket but before the
WY 3E Close, the security may be valued at fair value based on procedures
estabizhed and approved by the Manager. Feeaign (non-1 5 ) equay
securities that do not trade when the NYSE is apen are also valued at fair
wvalue With respect to foreign {non-U 5.} equity secuities, a Fund may
desermine the fair value of investments based on information preveded by
Pricing Sources, which may recommend fair value or adjustments with
relerence to other securities, indexes o assets. In considenng whether fair
valuation s sequired and in determining fair values, the BManager may, amang
cther things, consider sgnificant events fwhich may be considered 10 include
changes in the value of U 5 sequrities or securities indexes] that aoour after
the close of the relevant market and befone the NYSE Close. & Furd may
utilize modeling tocks peownded by third-party vendoss to determire Rair walues
cf Foreign {ron-LL5. ] securities. Far these purpases, unless othenasse
determined by the: Manager, any mavement in the apphicable reference index
or instrument | zena trigger” ) besween the earlier dose of the applicable
foreign market and the NYSE Close may be deemed to be a significans event,
prempding the apphcation of the prcing model (eflectrely resuliing in daly
fiaen valuations}. Fareign exchanges may permit rading in fareign {non-U0.5 )
equity secunties on days when the Trust is not open for business, which may
resylt in @ Fund's portiolio irvesiments being affected when Unstholders are
unable 10 buy or sell Unsts

Seniar secured floating rate lnans for which an actre secondary magket exnis
to a rehiable degree will be valued at the mean of the last avadable bid/ask
prices in the market Toe such loans, as provided by a Pricing Source. Senice
secured floating rase loans for which an active secondary marker does not
st to 3 reliable degree will be valued at fair value, which 1s intended to
approximate market walue In valuing a senior secured floating rate loan at
far valoe, the Tactors comidered may sdude, But ane not imited o, the
fallowrg: (a) the creditesatiness af the boreower and any mtemediste
participants, (b} the terms of the loan, (c} recent prices in the market foe

similar laares, i any, and (d) necent prices in the market bor instrumnents of
simidar quakty, rate, period until mext interest rate reset and matuigy

Investments valued in cunencies other than the functicnal currency of a
Fumd are corrrerted 1o the Bunctsonal cuntency using exchanige rates clitained
from Pricing Souwces. As a result, the value of such investments, and in tum,
the NAY of the Fund's Units may be affected by changes in the value of
curencies in relation to the funciicnal currency. The value of irvestments
traded in foresgn maskets or denominated in curnencors otber than

the functional cumensy may be affected significantly on a day that the Trust i
not open for business. As a resulf, to the extent that a Fund holds loreign
{ran-LLS ) investmints, the valse of those investments may change at times
when you cannot puschase, redeemn of exchange Units and the vafue of such
imvestments will be reflected in the Fund's next calculated MAY

Fair valuation may require subjective determinations about the value of a
security. While the Trust's policies and procedures are mtended ta resultin a
cafculation of a Furd's NAY that Bairdy reflects secunty values as of the time of
pricineg, thes Trust carnot ersue that Tar values determaned by the Manager
ar persans acting at thesr diredtion would accurately reflect the price that a
Fund could elitain dor a securty if it were 1o dupase of that security as of the
time of pricing {for instance, in a foeced or distressed sale). The prices used

kry @ Fund may differ from the valse that would be realoed if the securitees
weene 3ok

fb Fair Walwe Hisrarchy U5 GAAP describes faer vadue a5 the prge that a
Fund would recenve to sell an asset or pay 1o tramsder a lisbality in an erderly
trarsaction between market paticipants at the measurement date It
establishes a bar walue heeranchy that promtmes inputs 10 valuation methods
and requires disclosure of the fair vale lievarchy, separately for each mapr
category of assets and liabilties, that segregates fair value measurements inte
bevels (Level 1, 2, or 3} The inputs or methodalogy used for valiang secunties
are nat necessaily an indication of the risks associated with imvesting in those
sequrties. Levels 1, 2, and 3 of the fair value hieranchy e defined as follows:

= Lol 1—Quoted prices (unadjusted) in acteee maskets or exchanges for
dentical assets and kabilities

* L 2—Swgnificant other obsenvable inputs, whach may inchede, but are
not limited to, quoted prices Tor similar assets or liabéies in markets that are
active, quoted prices for identcal of simelar assets of Labalitgs in mackess that
are nal acwe, inguts other than quoted prices that ane obsengble for the
assets or iabiltes {such as inerest rates, yeeld curves, vodatilities, prepayment
speeds, loss sevevities, credit risks and default rates) or other market
comreborated inputs

* Lewel 3—Significant uncbservable inputs based an the best infarmation
available in the aroumstances, 1o the extent observable imputs are pot
available, which may indude assumptions made by the Manager of persons
acting at their directson that are used in determiming the fair value of
imvestments

Assets of liabilities categerized as Level 7 or 3 as of pericd end have been
transfermed between Levels 2 and 3 simce the prioe penod due ta dhanges in
the method utilzed in valuing the imaestments. Transfess Trom Level 3 1o Lewd
2 are a result of the availability of current and refiable market-based data
provided by Pricing Sources or other valuation techraques which ufilize
sigrificant ediervable inpyts

in acoordance with the requirements of U5 GAAP, the amounts of transfers
i and out of Level 3, f matenal, are dischoted in the Nates 1o Schedule of
imvestments far sach respectve Fund

Fir o waluatons using significant uncisevable inputs, LS. GAAP requines
1o dsclene trandfers o and out of Level 3 of the Tar valise hierarchy and
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purchases and issues of Leved 3 assets and liabities duing the persod
Additanally, U 5. GAAP requires quantitative information regarding the
significant unchsenvable inputs used in the determination of Taw value of
assets or leabilites categorized as Level 3 in the far value hierardy. In
accordance with the requarements of U5 GAAF, aTar value histaschy and, if
matesial, details of significant uncbsesvable snputs, hanee been included in the
Hates to Schedule of Investments foe each respective Fund

le] Yaluation Techniques and the Fair Value Hinrarchy

Laval 1, Level 2 and Level 3 trading assats and trading lizbilities, at

falr valme The valuation methods (or “techriques”) and significant inpuss
used in determaring the i values of ponfolio secunties or other assets and
liabilities categonized as Level 1, Level 2 and Level 3 of the fair value hiesarchy
are & follows

Commeon stodes, ETFs, exchange-traded nates and financal dervatree
instruments, such as futures contracts, rghis and wamants, or opticns on
futures that ane raded on a national securdies exchange, e stated an the
last reported sale of settlement price on the day of valustion. To the extent
these securities are actively traded and valuation adjustments are not applied,
thiry are categorized a5 Level 1 of the fair value hieranchy

Imvastimeents in registered open-end investment companies [ather than ETFs)
will b valued based upan the NAVS of such imvestments and are categaned
a5 Lewel 1 of the far vafue heeraechy. Invesiments in unregistered open-end
imeestmeent companies will be calulated based uwpen the MAWVs of such
imeestmeents and ane consadened Level 1 peonided that the NAVS are
ohservable, cabadated dadly and are the value at whach beth purchases and
sales will be conducted

Fmed income secunties including copadate, comertible and mureapal bonds
and motes, U5 govemnment agencies, U1 S. treasury obligations, soveresgn
tssues, bank loans, comeertlle preferred securnites, non-U 5 bonds, and
shart-term debt instruments {sudh & commeraal paper, time depasits, and
certilicates ol deposit) are nomally valued on the basis of quates obtaimed
from backers and dealers or Priong Sousoes that use broker-dealer quotations,
reported trades of valuation estimates from their internal pricng models. The
Pricing Sources’ internal models use inputs that are observalle swch as ssuer
details, interest rabes, yield cumves, prepayment speeds, credit rsks/spreads,
default rates and quoted prives for simdar assets. Secunities that wse similar
waluation technigues and inputs a5 desoribed above are categorized as Level
2 of the fair value hierarchy

Fived income secunties purchased on a delayed-delivery basis ar as a
repurchase commibment in a sale-buyback ramaction are marked to market
dasdy until setthement at the forward settlement date and are categesired a5
Level 2 of the fair vatue hisrarchy

Martgage-related and asset-backed securties are usually issued s separate
tranches, or dasses, of securities within each deal. These securities are abso
narmally walued by Pricing Sources that use broker-dealer quotations,
reported trades orvaluation estimates from their internal pricing models. The
pricing models for these securities uswally comsider tranche-level attibutes,
current market data, estimated cash fows and market-based yield spreads Tor
each tranche, and incoeparate deal collatesal perfoimance, as available
Maortgage-related and asset-backed seourities that use semilar valuation
techniques and inputs as desobed above ate categonzed as Level 2 of the
Far value Feeraechy

Imresiments valued (denaminated) in currencies other than the {unclicnal
currency of a Fund are converted to the functsanal curreriy using exchange
rates (currency spot and foraard rates) chtained from Pricing Sources. As a
result, the NAV of a Fund's Units may be affected by changes in the value of
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currencies in relation to the fundticnal currency. The value of securities raded
in fpreign markets or denominated in cumencies ather than the functional
curency may be aflected sgnidicantly on a day that the Trust s nat open for
business. Valuation adustments may be appied o certain secunties that are
solely traded on a doreign exchange to account For the market movement
betweon the dose of the fareign market and the NYSE Close. These securites
are valued using Pricing Sources that corsider the comrelation of the trading
patteres of the forsign security bo the intraday trading in the U 'S, markets for
irvestments. Securibies using these valuation adjustments are categonzed a3
Level 2 of the fair value hieraschy. Prefered securities and other equities
traded an inactive markets oo valued by reference to smilar instruments are
alsa categorized as Level 2 of the fair value hieranchy

Equity-bnked securiies are valwed by referencong the last repored sale or
setlement price of the binked referenced equity on the day af valuasticn
Faresgn exchange adpustments are applied to the last reported price to
coever] the lmked equity's trading currensy to the contract's settling cumency
These imvestments are categanzed as Level 2 of the Far value heerarchy

Valuation adjustments may be applied 1o certain exchange traded futures and
aptions 1o aoosunt bar markel movement between fhe exchange setiement
and the NYSE close These securities are valued using quotes obtained fram a
quatation reporting system, established market makers oo Pricing Sources
Financial dermadives using these valuation adjusiments are categorized as
Level 2 of the fair value heeraschy

EQLI-I':.' exchange-traded options and aver the countid finaincaal detratias
instruments, such as fonward foreign arrency contracts and options conbracts
derive their value from underling asset peices, indewes, reference rates, and
ather irputs of & combinatsan of thise Tactors Thise contracts ane nodmally
valued on the basis of guozes obtained from a quotation reporting system,
established market makers or Pricing Sources [normally determined as of the
WY5E Clase). Depending on the product and the terms of the Transaction
financial desncative instruments can be valued by Priong Sources wsing a
series of techniques, induding simulation pricing models The priong models
use inputs that ane obsenved from acohely quoted markeds such as quoted
prices, issuer detals, indexes, bidfask spreads, interast rates, imphed
wolatilties, yeeld ourves, dividends and exchange rates. Finanoial dervatie
ntruments that use similar valuaton techniques and mputs a5 described
aborve are categorized as Level 7 of the fair value hierarchy

Centrally cleaced swaps and over the counter swaps dermee their value fram
undertying asset prices, indees, reference rates, and other mputs o 3
combinatian of these factars. They are valued wsing a broker-dealer bid
quatation of on markel-based prces provided by Pacing Sources (rormally
determined as of the NYSE Close). Centrally cleared swaps and aver the
counter swaps can be valwed by Pricing Sources using a senes of technigues,
ncluding simulatson pracing models. The pricing models may use inputs that
are ohserved from actively quoted markets such as the overnight index swap
rate {"0I5"), LIBOR forward rate, intenest rates, vield curves and credst
spreads. These securitees ave categonized a5 Level 2 of the fair value hierardhy

‘When a fair valuation method is applied by the Manager that uses significat
unadzervable inputs, imvestments will be piced by a methed that

the Manages or persans aching at thew direction believe reflects fair value and
are categorized as Level 3 of the Fair value hierarchy

Prawy pricing procedures et the base price of a faed income security and
subseguently adgust the price proporticnally to market value changes of a pre-
deternined secunity deemed 1o be comparable in duration, generally a L3
Treasury o soversign note based on country of issuance. The base paice may
be @ broker-dealer quote, transaction price, or an intemal value as demved by
anadris of market data: The bose price of the secunity may be reset on a
periodic basis based on the avallabilty of market data and procedunes
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approved by the Manager. Significant changes in the unobservable inputs of
the prowy pricing process (the base price) would result in divect and
proparteonal changes in the fair value of the secunty. These secuities ae
categorized & Level 3 of the fair value hierarchy

IF third-party evaluated verdor pricing is not available or nea deemed o be
indicative of fair value, the Manager may elect to obtam Broker Quotes
directly from the broker-dealer or passed-through Broker Quote from a third-
party verdar In the event that fair valie 15 based upon 3 singhe soured
Broker Quote, these securities are categarized as Leved 3 of the fair value
hietarchy, Broker Quotes are typically received fram estabished market
partiipanis. Although independently recenred, the Manager does not have
the transparendcy to view the underlying inputs which suppost the market
quotaton Significant changes in the Broker Quote would have direct and
proportsanal changes in the fair value of the setunty

The Discounted Cash Flow medel is based on futwie cash flows generated by
the imvestrnent and may be nommalived based on expeced svestment
performante Future cash Flows are discourted to present value wang an
appropriate rate of return, typically calibrated to the initial transaction date
and adjusted based on Capnal Asset Prong Model andlor other maeket-
based inputs. Significant changes in the unchiservable inputs would result in
direct and proportional changes in the iair value of the security. These
securites ace categqonoed a5 Level 3 of the Tar value hierarchy

Shon-tem debit instruments (such as commercial paper, time deposits, and
certsficates of depersit) having a eemaining maturty of B0 days of less may be
valued at amortized cost, so long as the amortized cost value of such shart-
tesmn instruments is approsimabely the same a5 the Tair value of the instrument
s desermingd without the use of amortized cost valuation. Thess secunties
are categorized as Level 7 or Level 3 of the fair value hierarchy depending en
the source of the base price

Secunties that are smaller in size than instituticnal-sized or round ot
positeans of the partiular securityfinsbrument type may apply an adpustment
Factar 1o the dady vendor-provided peice for the cormespending round lot
positian 1o arrwve at a fair value for the appbeable odd fot positons. The
afustment Tactor is determined by companing the prices of internal trades
with vendoe prices, cakoulating the weighted average differences, and wsing
that differenice as an adjustment factos fo wendor prices. These securities are
categorized a Level 3 of the fair vadue heerarchy

4. SECURITIES AND DTHER INVESTMENTS

|a} Delayed Delivery Transsetions Certain Funds may purchase or sell
securities on a delayed-delivery basis. These transactions invole a
comenitment by @ Fund 10 purchése or sell sequities for a predetermined price
or yield, with payment and delivery taking place beyond the customary
settlement period When delayed-delvery ransactions are cutstanding, a
Fund will desagnate of recenve a5 collateral liquid assets in an amount
suffscient 16 meet the purchase phice of respectnig chiligations. When
purchasing a secunty on a delayed-dedivery basis, a Fund assumes the rights
and risks of camership of the secunty, induding the risk of price and yield
fuctuations, and takes such fluctuations into account when determining its
AV A Fund may dispose of or renegotiate a delayed-delivery transaction
after it is entered inta, which may result in a realized gain of loss. When a
Fund has sold & security on a delayed-defnery basis, the Fund does not
pasticipate in {utuee gains and losses with respect to the security

{b} Inflation-Indexed Bends Certain Funds may imvest in inflation-indexed
bonds. Inflation-indexed bonds are ficed income securities whase princpal
value i peniedically adjsted by the rate of inflatan. The mtenst iate on
these bonds is generally foed af issuance at a rate lower than typical bonds
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Ower the [ife of an inflation-indexed bond, however, interest will be paid
based on a principal value, which is adjusted for inflabon. Any increase or
decrease in the prindipal amount of an inflation-indexed bond wall be indhuded
as intérest income an the $4atements of Operations, even though investors do
net recene their prinopal until matury. Repayment of the eriginal bond
princpal upon matunty (25 adjusted for inflation) 15 quaranteed i the cxve of
U5 Treasury Inflation-Protected Secunties {"TIPS" ) For bonds that do not
provide a smilar guarantee, the adjusted principal value of the bond repaid at
matuity may be less than the cnginal prenapal

{e] Loan Participations, Assignmonts and Origimatiens Certain Funds may
smvest in direct debt instruments which ane intenests in amounts owed 1o
lendeers or lending syndicates by conporate, governmental, or ciher boerowers
A Fund's imvestenents in baans may be in the Borm of paeticipatans in loang o
asssgnenents of all or a portion of laans from thisd-parties or investments in o
aniginations of kans by the Fund. A loan is often administered by a bank ar
other Fnansaal matituteon (the ~ lender™) that acts a5 agent for all holders The
agent administers the terms of the loan, as specilied in the loan agreement A
Fund mary smeest in multiphe series or tranches of a lpan, which may have
wanying tems and cary diffenent associated isks. When a Fund purchases
assgnments fram lenders it acquires direct nights against the borowers of the
boans. These loans may indude participations in bridge loans, which are loans
Taken out by barowers for a short persod (hypecally less than one year
pending arrangement of mare permanent financng theough, for example, the
issuance of bonds, frequently high yield bonds issued for the purposs of
AU,

The types of loans and related investments in which the Funds may imvest
nchude, among oihers, senior loars, subordinated loans {including second
Bien lnans, B-Notes and mezzanine loans), whale loans, commercial real
estate and other commerdial loans and structured loans A Fund may
ariginate kearrs or acquire deect intenests in bans theough prmarny laan
distrbuticns andier in private transactons. n the case of subandinsted loans,
there may be significant indebtedness ranking abead of the barrower's
abiyaton o the holder of swch a loan, induding in the event of the
besrower's insohvency. Merzanine loans are fypically secured by a pledge of
an equity interest in the mortgage besrower that owns the real estate rather
tham an itelest i & mongage

Ivestments in loans may include unfunded foam commitments, which are
contractual oblgataans for funding Unfunded loan commaments may indude
revihang credit faclities, which may oblgate a Fund to supply addibonal cash
1 the borrower on demand. Unfunded loan commitments represent a ftue
ablsyation wn full, even though a percentage of the committed amount may
not b utilched b‘,‘ thee biorroner. When wresting N 3 loan paricpation, 3
Fund has the right to receive payments of princpal, interest and ary fees to
which i is entithed anly from the lendes selling the loan agreement and only
upan receipt of payments by the lender Biom the bontower. A Fund may
receive 3 commitment fes based an the wndrawn portion of the undarking
line of credit partion of a loan in Certain cecumstances, a Fund may recene a
penatty fee upon the prepayment of a loan by a bornower. Fees earned or
paid are recorded as a component of interest income of interest expense,
respectivety, on the Statements of Operations. Unfunded loan commitments
are reflected a5 a lability cn the Statements of Astats and Lishiles

{d] Mortgage-Rulated and Other Assot-Backed Securities Cestain Funds may
mvest in mofgage-related and ather asset-backed seourities that directly or
imdirecthy represent a particpation in, or are secured by and payable from,
kaars on real property. Mortgage-related securities ace created from poals of
residential or commercaial mortgage loans, including mortgage laars made by
savings and boan institutiors, momgage bankers, commeroal banks and
athers. These securities piovide 3 monthly payment which conszts of bath
interest and principal Interest may be determined by fxed or adjustable rates
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The rate of prepayments on underying martgages will #ffect the price and
walatility of a mongage-related secunity, and may have the effect of
shartening or extending the effective duration of the security relative to what
was anticapated at the time of purchase. The timely payment of prnopal and
inserest of cenain mongage-related sequnties i guaranteed with the full farh
arsd exedit of the U5, Gevemment Pools created and quaranteed by non-
goverrmental ssuers, nduding govermnment-sporsored corporations, may be
supporied by various forms of insurance of quarantees, but there can be no
assurance that private inswners of guaranion can meet their oblgations wnder
the insurance policies or quarantee arangements, Many of the nisks of
imvesting in mongage-related securities secured by commercial mongage
kaens: reflect the effects of bocal and other economic canditions on real estate
markets, the ability of tenants to make lease payments, and the ability of a
property bo attract and retain tenants. These securities may be less ligusd and
ey extilbit greater price wolatility than other ypes of mongage-related of
oiher assetbacked securities Other asset-backed secunties are created from
mamy types of assets, including, but net hmited to, awe kans, aocounts
recenvable, weh a5 oedet card receraables and haspital account recervables,
home equety loans, student loans, baat loams, mobile home loans,
recreational vehice loans, manufactured housing loars, aircralt leases,
computer leases and syndicated bank laans. The Fund may ivest in amy level
of the capital structure of an Bswer of morgage-backed or asset-backed
securities, including the equity or “first loss™ tranche

fe] Collataralized Mortgage Obigations ["CRICs") are debt obligations of 2
begal entity than are collateralized by whole mortgage kas of prreate
margage bonds and drided into dasses. (W04 are structured into mulbple
classes, often refemed to as “tranches”, with each dass beaning a different
stated maturity and entitled to 3 dilerent schedule for payments of pincpal
and interest, induding prepayments. CMOs may be less liquid and may exhibat
greater price volatility than cither types of morigage-related or asset-backed
secufifes

[f) Strippad Mertgage-Backed Securities (505" ) are demvatne muli-clss
maigage secunties SMEBS are usually structured with two dasses that recene
different proportiens of the interest and principal destributions on a peol of
mangoge assets. An SMES will have one class that wall recenve all of the
insenest (the interest-anly o " 10" daa), whele the ather dass will recense the
entire principal {the prnopal-only or "PO" dlass) Payments recesved for 105
are included in inferest income on the Statements of Operations. Because no
principal will be recened at the matunty of an 10 dass, adustments are made
ta the cost of the secunty on a monthly basis until maturity. These
adgustments aze included in imterest income on the Statements of Operations
Payments recerved for POs are treated as reductions to the cost and par value
of the seourities

{g} Collataradized Dabt Obligatiens (L0057 include Collateralized Bond
Cbligations {"CBOs™), Collatersized Loan Oblsgations ("CLOS™ )} and ather
simllaily tructuned seausities. CBO% and CLOS are types of ssset-backed
securities, A CBO is a trust which is backed by a derersified pood of high nisk,
below imestment grade fined income secunties A CLO is 2 trust Typicatly
collareralized by a pocd of loans, which may inchede, among others, domestic
and boreign senior secured doars, senior ursecured loans, and subordinate
corperate loans, including loans that may be rated below smestment grade or
equratent unrated loans. The nsks of an mvestment in 3 COO depend lasgety
on the type of the collateral securities and the dass of the COO inwhech a
Fund irrests. In addition bo the noemal risks associated wath fixed income
securitaes drcused elsewhere in this eeport and the Funds’ Offerng
Memarandum {e.q., prepayment risk, cedit risk, Bquadity risk, marked risk,
structural nisk, legal sk and interest rate nsk {which may be exacerbated if
the: imesest rate payable on 3 stiuctuted Tinancing changes based on
multiples of changes in interest rates or iversely 1o changes = interest

rates]y, CBOs, CLOs, and other C00k canry additional risks including, but not
limited ton () the possibaity that dstributions Teoem collateral secuities well not
be adequate to make inbenest or other payments, (i) the quality of the
collateral may decline in value or default, () risks related to the capabity of
the seevicer of the securitized assets, (n) the nisk that & Fund may iméest in
B0, CLOs, or ether CDOS that ave subordinate to other dasses, {v) the
structure and complexty of the transaction and the lega! documents may not
be fully undersinod at the time of invesiment and could lead to disputes with
the issuer or among imvessors regarding the charactenzation of proceeds or
unexpecied imvestment results, and (i) the CDO%s mamager may perform
poarly

fh} Paymant In-Hind Securitbes Certain Funds may swest in payment in-kind
sequnties {“PIKs™) PIKs may give the rswer the option at each imerest
payment date of making mberest payments in either cash and'er additional
debt secunties Those additional debt securities usually have the same terms,
including maturity dates gnd imtenest 1ates, and assotated rsks s the
oniginal bonds. The daily market quotations of the eriginal bonds may include
the aooeed interest (refemed to a5 a "dirty price” ) and require a pro rata
adjustment from the unrealized appredation or depreciation on invesiments
o interest recervabie on the S1atements of Assets and Liabebties

§i} Restricted Securities Ceman Funds may hold smestments that e subjec
10 legal or contractisal restrictions on resale These securnities may be sold
prevately, but may be required 1o be regrtered o exempted from such
registration before being sold o the public Private placement securities are
generally considered 1o be restricted. Disposal of restricted investments may
invtve Dime-cortuming hegatiations and expenses, and prompt cabe a1 an
acceptable price may be difficuls to adhieve. Restrcted investments held by
the Funds at May 31, 2024, as applicable, are disdhosed in the Noges to
Schedule of Investments

il Strmetured Notss Ceriain Funds may imest i structured notes and other
redated instruments, which are privately negetiaied debt obigatons in which
the principal and or intenest is determined by reference 1o the performance of
a benchmare asset, market or interest rate {an “embedded index”), such as
selected sequrites, an index of secunties or speciied imterest rates, of the
differential perfarmance of two assets of markets. such o indexes reflscting
bends. Structured instruments may be issued by corporations, mduding
banks, as well as by governmental agencies. The terms of susch structueed
sstrurrnts rocmally provede that thest pinopal sodlor interest payments ane
to be adjusted upwards o dowmmwands: (but ordinanby not below zera) to
reflect changes in the embedded index while the structured instruments are
outstanding. As a resut, thee ingerest andfor principal payments that may be
made on a strutured product may vary wadely, depending on a variety of
factors, induding the volatfity of the embedded index and the effiect of
changes in the embedded index on principal andiar intensst payments

(k] Gevernment Securitins and Japanese Government Securities
Govemment secunties, sudh as treasury bills, nates and bonds, are
ablgations of, or quaranteed by, governments, thes agencies or subdmsions,
of goveinament-sponsoded entenprises. Japanese Government secunite, such
as treasury bills, notes and bands, ane obbgatiors of, o quaranteed by, the
lapanese Government, its agenoes o subdivisions or government=sparsored
enterpises. Govemnment securities and Japanese Government securiles ace
subject to market and interest rate risk, and may be subject to varying
degrees of credit risk. Government securities and Japanese Govemment
sequnities include zeeo coupon sequrities, which do ot distribute inberest on a
cugrent basis and tend ta be whiect 1o greater market nisk than intenest-
paying securities of similar maturities
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VU5, Gevernment Agencies of Govesnmant-Speasorad Entarprisas

Certain Funds may imeest in securities of LS. Gowernenent agencies o
government-sponsored enterprises. LS, Government seamities ane
obhgations of and, in cerfain cases, quaranteed by, the U 'S Govermment, its
agences of mtrumentalities. Some U 5 Governmeent securits, such &
Treatury bells, notes and bonds, and sacurities guaranieed by the Government
Mational Mortgage Association {GNMA" o "Ginne Mae ), are supported
by the full fasth and credit of the U5 Government: gthers, such as those of
the Federal Home Loan Banks, are supparted by the nght of the issuer to
bomow from the U5 Department of the Treasury {the “U 5. Treasury™); and
others, such as those of the Federal Mational Mortgage Association {7 FNMA®
of "Fanmie Mae” ), are supported by the discretionany authonty of the U%
Gewvemment to purchase the agency's ebligatiors. U 5 Government securitees
may include zere coupan securities, which do not distibute imerest on a
current bass and tend b be subpect to a greater rsk than imerest-paying
securitees of similar matunties

Gevemment-related quarantors fi e, not backed by the full faith and credit of
the L5, Gowernment) include FNRAA and the Federal Home Loan Moetgage
Coeporation (" FELMC® or “Freddie Mac™). FNMA i5 a govermnment-sponsored
corperation. FNMA purchases conventional (ie, nat insured or quaranteed by
any government agency) residential morigages from alist of approved
sellersisanagers which inglude state and Tederally chartered drangs and loan
asociatmn, mutual savings banks, commercal banks and credit unmng and
mortgage bankers: Pass-theough securites isswed by FMMA are quaranteed as
to timely payment of prnopal and enterest by FRMA, but are not backed by
thi Full Jaith and credie of the U 5. Govemment FHLMC ssues Particpation
Certificates {"PCs™), which are pass-through securities, each representing an
undiaded interest in a poot of residential mongages. FHLMC guasantees the
timiety payment of interest and ulimate collection of prinapal, but PCs are not
backed by the full faith and cedt of the 5. Government

In June 2019, FNMA and FHLMC stamed sssuing Unifoem Montgage-Badeed
Securities {*UM85 "} in place of their cument afferings of TEA-eligible
secyrities (the ~Sangle Seqursy Iniiate™) The Single Security Initiative seeks
to support the owerall hquidety of the TRA market and aligrs the
characteristics of PN and FHIMC certificates. The effects that the Single
Sacurity Initiative may have on the madket far TEA and ather martgage-
backed securitegs 00 undenain

Rall-tming sirategies can be used where a Fund seeks to exend the
epiata oF malufity of & pesition, sith a3 .0 TBA secuity on a0 wrderhing
asset, try closing out the position before expiration and opening a new
position with respect to substantially the same underlying asset with a later
expiratan date. TRA securites purchased or sold ane reflected on the
Statesnents of Assets and Liabilities as an asset or liabibity, respectively
Recenthy finalzed FINRA rules include mandatary margin requirements for the
TE& market that requre 3 Fund to post collatersl in connectan with its TBA
transadions. There is no simédar requirement appicable to 3 Fund's TBA
courderparties. The required collateralizaton of TRA trades could increase the
cost of TRA warsactions 1o & Fund and impose added operatonal complexy

|m When-lssued Transactions Certain Funds may purchase o sell secunnies
on a when-issued basis. These transactions ane made condibonally because a
secunity, althowgh authonized, has not yet been issued in the maket
Transactions 10 purchase of sell seosites an a when-issued bats iralae

a commitment by & Fund to purchase or sefl these securities for a
predetermined price or yield, with payment and defevery taking place beyond
the customary settiement perad A Fund may sell when-issued securites
bedore they are delrered, which may result in a realized gain or loss

[nh Bank Obligatinns Eank ablgations inwhich a Fund may imest mdude
certificates of depasit, bankevs’ acceptances, and fixed teme deposits

Certificates of deposit are negatiable certificates issued against funds
depasited in & commergial bank for a definite perod of time and eaming a
specified return. Bankers' acceptances ane negotiable drafts or balls of
exchange, nomally drawn by an importer or exporter bo pay for specific
merchandise, which are " sccepted” by a bank, meaning, in effecy that the
bark uncandiionally agees 0o pay the Bace vadue af the instrument on
maturity, Fined time deposits ane bank obligations payable at a stated
matwity date and bearing interest at a fixed rate. Fized time deposits may be
wathdrawn on demand by the imvestor, but may be subject 1o eacly
withidrawal penalties which vary depending upon market conditiors and the
remaining maturity of the obligation

5. BORROWINGS AND OTHER FINANCING TRANSACTIONS

The fellowing disclosures contain information on the Funds' ability to bend ar
bosrow cash or securities to the extent permitted under the Cifering
Memorandum, which may be viewed as borrowing or financing transaciions
bry the Funds. The location of these instrumends is desciibed below For a
detailed description of credit and counterpasty risks that can be assoziated
wath barrowangs and ather fnancing transactions, please see Note 7,
Principal and Other Risies

{al Ropurchase Agresmemts Certain Funds may engage n repuichate
agreements. Under the terms of a typical repurchase agreement, a

Fumd purchases an underlying debt obligation (coflateral) subject to an
obfigation of the seller to repurchase, and a Fund 10 resell, the obligaticn az
an agreed-upon price and time [n an open maturity repurchase agreement,
there is no pre-detemined repurchase date and the agreement can be
termmnated by the Fund or counterparty at any time. The market value of the
coliateral must be equal to or exceed the total ameunt of the repurchase
oblsgatians, ircluding interest Repurchase agreemsents, inchuding acreed
intedesl, aee inchuded on the Statements of Assets and Lubilites. Intenest
eamed is recarded as a component of intenest income on the Statements of
Operations. In periods of increased demand for oflateral, a Fund may pay a
e foe recimpt of callatersl which may fetult in et exponde 1o the Fund

{b] Rovnesa Repurchase Agraements Cenan Funds may entes min reverse
repurchase agreements. In a reverse repurchase agreement, a Fund delivers a
sequrity inexchange for cash 1o a fmamdal institutson, the counterparty, with
4 smubtaneous agreement 1o repurchase the same of substantally the same
secunity a1 an agreed upon price and date. In an open maturnty reverse
repurchase agreement, there s no pre-determined repurchase date and the
agreement can be terminated by the Fund of counterpasty at amy Gme. A
Fund is entithed 1o recene princpal and interest payments, il any, made on
the security delivered to the counterpasty dusing the term of the agreement
Cash recenved in exchange loe secunties delivined plus sccrued sitenest
payments to be made by a Fund to counterpartees are reflected as a hability
on the Statements of Assets and Lighilities. Interest payments made by a Fund
10 counterparties ane reporded &5 @ comparent of interest expenie on the
Statements of Operations. In periods of increased demand for the seasity, a
Fund may receive a fee for wse of the security by the counterpasty, which may
riesult in intenest mogme to & Fund, A Fund well segregate assecs determined
1o be Biquidd by PINMCO ce wall otherwise oover its oblagations under reverse
repurchase agreements

] Sabe-Buybacks Certain Funds may enter into fnanding transactions
referred 1o & "sale-buybacks’ A sale-buyback financng transaction comsists
aof a sale of a security by a Fund 1o a financal institution, the counterparty,
wath a simultanecus agreement ba repurchase the same or substantially the
same secuEity a1 an agreed-upon peice ard date A Fund is not entitled o
recee princpal and intenest paymients, iF any, made on thie secunty soid 1
the countesparty duning 1he term of the agreement. The agreed-upon
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proceeds for securities to be repurchased by a Fund ane reflected as a Eability
on the Statements of Assets and Liabiities. A Fund will recogrize net income
represented by the price differential between the prce recenved for the
transferred secunty and the agreed-upon repurchase price. This is. commanly
referred to as the ‘prce deop’. A price diop consists of (i) the fpregone intenest
arsd irdlaziomary income adjustments, if any, a Fund would have athenwise
received had the security not been soiid and (i} the negotiated finanong terms
between a Fund and counterparty. Foregone inferest and inflationary income
adgustments, i arry, are recorded as components of interest income on the
Statesnents of Operatians. Intevest payments based upon negotiated financing
tesmes made by a Fund to counterparthes aze recorded a5 a companent of
mterest expense on the Statements of Operations. In penods of increased
dernand for the secunty, a Fund may receive a fee for use of the security by
the counterparty, which may result in interest incgome to-a Furd & Fund wall
segregate assets determruned 19 e liquad by PIMCO or will otherwise cover its
obligations under sale-huyback trarsactions

[dh Short Salen Lertamn Funds may enter into shom sales transachons Shont
saes are fransactions in which the Fund sells a secunty that it may not can
A Fund may make shan sales of securities to ([} ofiset potential dedines in
bong posaticas m senilar secunities, (it} o increase the fexibalisy of the Fund,
i} for imepstmeent retumy, (74 as part of a nsk arbitrage strategy, and (v) a2
pat of its owerall poetioko management sirategies imohving the use of
dertvateve mmstruments. When a Fund engages in a shart sale, it may borow
the security sofd shart and deliver it to the counterparty. The Fund wall
ordinandy have 1o pay o fee of premivm 1o bomow a secunty and be obligased
ba repay the lender of the secunity any dwvidend or inferest that aconses on the
security during the penod of the loan. Secunties sold in shor sale transadtions
and the dividerd or ntensst pavable on such secunties, if any, ane rellocted o
payable for shon sales on the S1atements of Assets and Liabilities. Shon sales
expose the Fund to the sk that it wall be required to cover its short position
at a time when the security or ather asset has appreciated in value, thus
resulting in bosses 1o the Fund. & shon sale is "against the box™ o

the Fund holds in ifs portiolio or has the night to acquire the security sold
shart, of secunties sdentical to the security sobd shoet, at no additonad cost A
Fund will be subgect to addstional risks to the extent that it engages in shoa
safkes that are nod " against the box™ A Fund's loss on a short sabe could
theosetically be unlimited in cases whene the Fund & unable, for whatever
feason, 1o dose out its shar pastion

B. FINANCIAL DERIVATIVE INSTRUMENTS

Thee fofowing disdosures contain infarmation on how and why the Funds use
firancial dermvatve instruments and hew financial desniathee nstuments
affect the Funds’ fnancial position, results of operations and cash flows. The
locatsom and fair vafue amounts of these imstruments on the Statements of
Agsets and Liakilies and the net realized gain (less) and net change in
unfealzed appreciation (depregation) on the S1atements of Operations, each
cateqorized by type of financial dervative contract and related risk exposure,
are included in a table in the Motes to Schedule of vestments The fmancial
dermvative mstruments outstanding as of pericd end and the amounts of net
realized gan (loss) and neq change i unrealized appreciation (depreciation)
on fmancial dermeative instruments duting the persod, a3 decloted in the
Nates to Schedule of Investments, serve as indicatoss of the volume of
finanial dervative activity jor the Funds

|a} Forward Foraiga Currency Contracts Certain Funds may engage in
fonward Eoresgn curtendy Contracs in connection with setthng planned
purcharses or sales of secunties, to hedge the currency expasure assooated
with some or all of a Fund's secunties o as part of an investment strategy. A
fomward foreign curreroy coniradt i an agreement between wo parties to buy
and el a curnency at 2 469 proe on a future date. The markes value of a
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forward foresgn curency contract fuchuates with changes in forsign cusrency
exchange rates. Forward foresgn cumency contracts ane marked 1o market
daily, and the change in value is recorded by a Fund a5 an ursealized gain o
lass. Realired gains or losses are equal 1o the difterence between the value of
the contract at the Dme it was opened and the value at the time it was desed
and are recorded upan delvery o receipt of the curendy. Thess comracts
may invohee market risk in excess of the unrealized gain or bass reflected on
the Statements of Assets and Liabilives. In addition, a Fund could be exposed
1o risk if the counterparties are unable to meet the terms of the contracts or i
the value of the currency changes unfavarably to the functional currency. To
mitigate such risk, cash or sequities may be exchanged as collateral pursuant
1 the terms of the underying contradts

Cemain Funds, having a hedged Class, may abso enter into Soravard Toreign
curendy contracts designed to offset the eflect of hedging a1 the Fund level in
arder ba leave the hedged Class with an exposure fo odrendies ather than the
functicnal currency, There can be no quatantee that these Class speciic
feeward foresgn cumency contricts wil be successhul

{b) Futures Comtracts Cenain Funds may enter ima futures contracts. &
futures contract is an agreement 1o by of sell & secunty c: other asset for a
set price on a future date and i traded on an exchange A Fund may use
futiates contracts to manage it exposune to the securties markess of to
morements i inberest rates and currendy values. The primary risks associated
wth the use of futures cortracts are the imperfect comelation between the
change in masket valis: of the secunties held By a Fund and the prees of
futwies contracts and the passiility of an ilquid market Futures confracts
are walued based upon thew quoted daily settiement prices. Upen entering
into & futures contract, a Fund i requined o deposin with s futures braker an
amount of cash, U S Government and Agency Ciligations, or select soveveign
debt, in accordance wath the initial margan requirements of the broker or
exchange: Futures contracts ane marked to market daily and based on such
mewements in the prioe of the conlracts, an spproprate payable or recevable
1oe the change in value may be posted or colected by the Fund (" Futures
Vamation Margin™). Futures Variation Maegins, if any, ace disclosed within
centrally deated financial derivative instriuments an the Statements of Assets
and Ligbilities. Gans or losses are recognized but not considered realzed until
the coniracts expire of dose. FUlles ONIACTS imohe, 10 van/ing degrees,
risk of logs in excess of the Futures Vaniation Margin mduded within
exchange tadad or centrally deared financial derivative irstruments on the
Statements of Assers and Liabilities

fc] Dptiens Comtracts Cerfain Funds may wiite or purchase optsans o
enhante retums o ta hedge an exsting postion or future imvestment Certain
Funds may write call and put options on securites and finanaal derivative
enstnurrents hesy con o i which they may imvest. Witing put optsons tends
1o increase a Fund's exposure to the underhang mstrument. Winting call
aptions tends to decrease a Fund's exposure 1o the underhying instrument
When a Fund weites a call or put, an amount equal 1o the premium received &5
recoeded and subsequently marked to market ta reflect the current value of
the option wiitten. These amounts. are induded on the Statements. of Assets
and Ligbilivies. Premiums received from wriling optiors which expire are
tredied as reafized gains. Fremiums recetved from wiiting options which are
exwearised or chosed are added to the proceeds oo offset against amounts paid
an the undezhying futwes, swap, security or QuITency fansachan 1o determing
the realized gain or loss. Certain opticns may be wiitten with premiums 1o be
determined on a future date. The premiums for these optians are based upoa
smpaied vl atility parameters at specified terms. & Fund as a weiter of an
opticn has no contol over whether the underhying instrument may be sold
{"call ") or purchased {"put”) and as a result bears the market risk of an
unfavorable change im the prce of the instrument wnderying the wiitten
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optian. There is the risk a Fund may nat be able to enfer inlo a diosing
rransaction becayse of an illiguid market

Certan Funds may also purchase put and call optiens. Purchasing call options
tends 1o intrease 3 Fund's exposure to the undedying instrument Purchasing
put options terds 1o decrease a Fund™s exposure o the undedting instrument
A Fund pays a premium which is incuded as an asset on the Statements of
Assets and Liabilities and subsequently masked 1o market 1o reflect the
current vidue of the option. Premiums pad for purchasing options which
expire are treated as realized losses. Cedtain options may be purchased with
premiums to be determined on a future date The premaums Bor these options
are barsed upon implied volatdity pasameters at speafied terms. The rik
associabed with purchasing put and cafl options s limited to the premsum
pasd. Premivms paid for purchasing options which are ewercised or chosed are
added 10 the amounts paid 67 offset against the preceeds an the underying
imvestment bransaction to determene the realized gain or loss when the
imderking transaction is executed

Cradit Default Swaptions Certain Funds may write or purchase credit default
swagitan to hedge exposue 1o the onedit nsk of & irvestment witheut
making a commiament 1o the underking instrument. A oredit dedauh swapticn
is an option 1o sell or buy cedi protection 10 a specific reference by entenng
inse a pae-defined swap agreement by some specified date in the future

Forsign Currancy Dptisns Certain Funds may winte of purchase foreign
currency options to be wied a5 a short ar leng hedge against possible
watiations in feeeign exchange rates or 1o gam expasure to fareign cumendies

Inflation-Capped Options Cestain Funds may write or purchase inflation-
capped options to enhanoe reuirs of for hedging opporunities. The purpose
of purchasing inflation-capped options 5 1o protect Fund Trom inflation
erasion ZDove a certain rate on a given natanal exposure. A floor can be
used 1o give downside protection 1o investments in inflation-Snked products

Interast Rate.Capped Options Cermain Funds may weite ar purchass interest
rate-capped opticns to enhance retums or for hedging opportunities. The
purpose of purchasing interest rate-capped options is 1o protect a Fund from
floating rate risk abowve a certan rate oo a given notional exposure A floor
can b used 10 gove downside prolechion to emsesEments in antenest rabe nked
products

Interest Rate Swaptions Certain Funds may write or purchase interest rate
swaptions which are o Gons 1o enter into a pre-defined swap agreement or
to shoren, extend, cancel or cihenssse modidy an existing swap agreement,
by some speified date in the future. The writer of the swagption becomes the
counterpany 1o the swap if the buyer exercses. The interest rate swaption
agreement will pecify whether the buyes of the swaption will be b Toed-rate
receiver of a fixed-rate payer upon exercise

Optionz on Exchangs-Traded Futures Contracts Certan Funds may wite of
purchase options on exchange-traded futuzes contracts " Futures Opticn”™) (o
hedge an existing position o fulute imvestment, for speculatiee purpeses of b
manage exposure 1o madket movements. A Futires Opton is an opbon
confract in which the underhpng instrument is a sngle futures contract

Options aa Securities Certain Funds may write or purchase options on
securites 1o enhance retuss or 1o hedpe an exstng pesition o fule
investment. An option an a secunty uses a spedified seuwity as the underlying
instrument for the opticn contract

[d} Swap Agreaments Certain Funds may imvest in swap agreements. Swag
ageeements are bilaterally negotiated agreements between a Fund and a
counterparty 10 exchange or swap investment cash flows, assets, foeeign
curreries or market-linked returns at specified, future intervals. Swap
agreements may be pevately negotiated in the OTC market or may be cleared

thiough a thind-party, known as 3 central counterparty o derfeatiees chearing
organization {"centrally cleared swaps™]. A Fund may enter into asset, credit
default, cross-currency, intenest rate; total return, vanance and ctber foams of
swap agreements to manage its exposune to credit, ounency, interest rate,
commedity, equity and inflation risk. Im cannedicn with these agreements,
securities o cash may be sdentilied a5 collatersl or margin e scoordance with
the terms of the respective swap agreements to provide assets of walue and
recpurse i the event of default or bankruptopfinschency

Centrally cleared swaps are marked to market daily based upaon valuations as
determined feom the underling contract or in accordance with the
requinements of the central counterpacty or dervatrmes deaning crganizatsen
Changes in market value, if any, are reflected as a compenent of net change
in unrealived appreciation (depreciation] on the Statements of Operatians
Daily changes in valuation of centrally deared swaps (" Swap Variaton
Margin®}, if any, are disclosed withen centrally cleared financal devivative
instrurments an tbe Statements of Assets and Liabilites. OTC swap payments
recerved of paid a1 the beginning of the mexsizement pesiod are induded cn
the Statemenits of Assets and Liabilites and represent premiums. paid or
recenved upon entering ino the swap agreement to compensaie for
differences. between the stated terms of te swap agresment and prevaiking
market conditions {credit spreads, cumendy exchange rates, mnterest rates, and
ather relevant tactoes). Upiront premiums recetred (paid) are initialy recarded
a3 Eabilites (assets) and subsequently marked to markes to reflect the urment
walue of the swap These upfrant premiums are recorded as realized gains o
basses on the Statements of Cperations upen termination of maturity of the
swap. b ligusdation payment recesved of made at the termination of the swap
15 recorded as redlized gain or loss on the Statements of Operations, Net
periodis payments received or paid by a Fund are mduded as past of realized
gairs or kasses on the Statemens of Operations

For purposes of apphying cerain of a Fund's imvestment polices and
nestrictions, swap agreements, like ather dervative instruments, may be
valued by a Fund at market value, national value o Full exposure walue In the
case of a credit default swap, in apphying cevtain of the Fund's irvestment
pofcies and restrictians, the Fund wall valye the credit default swap at its
neticnal value o its full exposure value (i e, the sumn of the notional amaurit
foe the contract plus the market vabue), but may value the credit defauit swap
at maket value for pusposes of appbang cevtain of the Fund's siher
svestment pobces and restrictions. For example, the Fund may value credit
default swaps at full exposue valve for purposes of the Fund's credit quality
quadelings if ary) because such value in general better reflects the fund's
actual sconomic exposire during the term of the credit default swap
agreerrent. As @ result a Fund may, at times, have motonal exposure (o an
aseet class (efore meating) that i greater of besser than the stated limi or
restricticn noted in the Fund's GFfermg Memorandum. In this context, both
the naticnal amaunt and the market value may be positve or negative
dependirg on whether the Fund is selling o buying protection through the
credit default swap. The manner in which certain securibes or ather
nstruments are valued by the Fund for purposes of applying investment
pefcies and restnctions may differ from the manner in which those
ivestments are valued by other types of Fvestors. Enterng mto seap
agreemants imohves, to varying degrees, elements of interest, credit, market
and documernitation risk in excess of the amounss recognized on the
Staternents af Assets and Lisbilities Sweh nsks involve the possibility that
there will be no liquid market for these agreements, that the counterparty to
the agresements may Tail 1o perfom or meet an cbligation of disagres & 1o
the meaning of contractual terms in the agreements and that there may be
unfavorable changes in interest rates or the valwes of the asset upon which
1he swap i based
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A Fund's maimum risk of loss from oountesparty credit risk is the discounbed
neq value of the cash flows to be recerved from the counterparty aver the
contract's remainng ke, to the extent that amount i posite. The sk may
be mitigated by having a masteér netting arangement between a Fund and
the counteparty and by the pasting of collateral to a Fund 1o cover a Fund's
eposure Bo the countesparty

To the extent a Fund has a policy to limit the net ameunt cwed 10 of 1o be
received from a single countesparty under existing swap agreements, such
limitation only apphes to counterpartes 1o OTC swaps and does not apply 1o
centrally cleared swaps where the counterparty is a central counterparty or
dertvatives deaning organzation

Credit Default Swap Agresments Cerfain Funds may enter into credit default
S on corporate, loan, sovertign, U 5. municipad or U5, Treasury msues 1o
provide a measure of protection agairst defaukts of the issuess {i e, i reduce
risk whene a Fund gwns or has exposure 1o the referenced obbgation] or 1o
take an active long or short position with respect to the likelihocd of a
particular issuer’s default Credit default swap agreements involve one party
making a stream of payments (referred fo as the buyer of pratection} to
angther party {the seller of protection) in exchange for the nght to reokve a
speafied return in the event that the referenced entity, obfigation or index, a5
specified in the swap agreement, undergoes a certaen credit event. As a seller
of protection on credit delault swap agreements, a Fund will generally receive
freen the buyer of paotecton a fooed rate of income throwughout the term of the
swap provided that there is no credit event As the seller. a Fund would
effectvely add leverage 1o its portfolic because, in additan 10 its total net
assets, the Fund would be subject to svestment exposure o the noticnal
amaguet of the swap

If & Fund 5 a seller of protection and a credit event octurs, as defned under
the terms of that panticular swap agreemsnt, a Fund waill esther (i) pay to the
buyer of protection an amount equal 8o the notional amaunt of the swap and
take defvery of the referenced obiigation, ather delierable obligatsons o
underlying secunities compising the referenced mdex or (i) pay a net
settiement amount i the feam of cash o secunities equad to the notional
avoiaAt of the swap liss thie recinery valie of the referenced chligation o
urdertying securities comprising the referenced index. If a Fund is a buyer of
peotection and a credit event ecours, a5 defined under the terms of that
pamicular swap agreement, a Fund will either ({) recene from the seller af
protection an amount equal 1o the notional amount of the swap and deliver
the referenced obligation, other deliverable obligations or underlying
securities compresing the refesenced index or (1) recerve a net setthement
amsgusnt in the form of cash, sequnties or other deliverable obligations equal
1o the natienal amount of the swap less the recovery value of the relerenced
cbéigation or underlying securities comprising the referenced index. Recovery
walues are estimated by market makers considering either industry standard
necovery fates of entity speafic facion and comiderations untd 3 credit event
cecurs. W 3 credit event has occuired, the secoveny valise is datesmined by a
fatilitated auction wheneky a minimum number of allowable braker bids,
together with a specified valuation method, are used to caloulate the
sertdement value The ability 1o delver other chligations may resultan a
cheapest-to-delver option {the buyer of protection’s right to choose the
deliverable obfigatiaon with the lowest value followeng a credit event)

Credit defauh swap agreements on credt indexes involve coe party making a
stream of payments to another party in exchange for the right to recews a
specified return in the event of a wite-down, prinopal shortfall, interest
shartfall or default of af or part of the referenced entities comprising the
credit index A credi index is @ basket of credit instruments of exposunes
desagnisd no be representatrod of some part of the cresdit masket a5 & whele
These indexes are made up of reference medits that are judged by a poli of
dealers to be the most Bquid entities in the credit default swap market based
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an the sector of the index. Companents of the indexes may indwde, but are
not limited to, investment grade securites, high yeeld securities, asset-backed
sequnties, emerging markets, andfor vanous credit ratings withen each sector
Credit indemes are traded using cedit default swaps with standasdized tevms
icluding a fixed spread and standard matunty dates. An index credit defauly
swap references all the names m the ndes, and if thene is o defauly, the credit
event is setiled based on that name's weight in the index. The composition of
the indewes changes periodically, usually evesy six months, and for most
mdexes, each name has an equal weight in the index A Fund may use credis
default swaps on oedit indexes to hedge a portiolio of credit default swaps o
bonds, which is less ewpensioe than it walhd be to by mamy credit default
swaps 1o achieve a similar effect Creda default swaps on indewes are
mstruments for protecting emvestors owning bonds against default, and
iraders use them to speculate on changes in edit quality

imphied credit spreads, represented in dbsolute terms, utilized in determining
the matket value of oedit default swap agreements on cofporate, loan,
sovereign, U5 muonicpal or US Treasury issues as of peried end, d any, are
disclosed in the Notes to Schedule of Investments. They serve as an indicatar
af the current status of payment/performance risk and represent the ikelhood
or sk of default for the relerenoed entity. The imphed oedit spread of 3
particdar referenced entity reflects the cost of buying/seling pratection and
may indude uplrant payments required o be made to enter inta the
aqreement. Wider credit spreads repesent a detenoration ol the neferenced
entity's creds soundness and a greater Bebhood or msk of default or other
credit event occurning s defined under the terms of the agreement. For credit
default swap agreements on ssset-backed securities and aedit indexes, the
quated market prices and resulting values serve as the indicator of the curent
status of the paymentpericemance risk. Increasing market values, in absolute
s when companed to the notianal ameund of the swap, represent a
detenoration of the referenced entity's credst soundness and a greates
likebhood or nsk of default or other credit event ocourning as defined under
the termns of the agreement

The maximum potenhal amount of future payments (undiscounted ) that a
Fund a5 & seller of protection could be required to make under a credit defauly
swap agreement equals the noticnal amount of the agreement. Notional
amounts of each indridual credit default swap agreement outstanding as

of pevicd end for whach a Fund &5 the seller of pratection ane disclosed i the
MNotes to Schedule of Investments. These potential amaunts would be partally
wofiset by amy recovery values of the respective referenced obligatiors, upfront
payMENTs received Upon entenng mio The agEeement, or Ne1 amounts
received from the setthement of buy prabection aredit default swap
agreements entered into by a Fund for the same referenced entity or entities

Interest Rate Swap Agresmants Certan Funds are subject to interest rate
risk exposuse in the normal course of pursuing their invesiment chjectives
The value of the fixed sate bonds that & Fund holds may decease if mbenest
rates rise. Ta help hedge against thes risk and to maintain its abdlity to
gemerale incame at prevaling markeq rates, a Fund may enter into inferest
fale fvap agreements. Interest rabe swap agreements irvakie the exchange
by a Fund with ancther party for their respective commitment to pay o
receive inerest on the notional amount of pincipal. Ceraim foems of nterest
rate swap agreements may include: () interest rate caps, under whach, in
return for 3 premium, one party agrees 1o make payments to the other to the
extenl that intenest rates exceed & specified rate, oo “cap”, (il nberest rate
floars, under which, in return foe a premeum, one party agrees 1o make
payments to the other to the extent that imerest rates fall below a specified
rate, ar “floor”, i} interest rate coflars, under which a party sells a cap and
puschases a floor o vice versa in an attemnpl i pratect itself against interest
rale movements exceading gren minimum or maxamum levels, (p) callable
interest rate swaps, under which the buyer pays an upfront fee in
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consaderation for the mght to eardy terminate the swap transaction in whale,
at pero ¢ost and at a predetermined date and time prion 10 the maturity date,
v} spreadlocks, which allaw the interest rate swap users 10 lock in the
forward differential {or spread) bebween the interest rate swap rafe and a
specified benchmark, or bvi) Basis swaps, undet which two paries can
exchange vanable interest rates based on different segments of money
markets

7, PRINCIPAL AND OTHER RISHS

[a) Principal Riskz I the normal couese of business, the Funds {or Acqueed
Fundf{s}, il applicable) trade financial instruments and enter inta financial
ramsactions whese nisk of patential loss ewsts due t such things as changes
in the market (market risk) or failure or inability of the ather party to a
transacton to peu‘ﬁ:lr'n (oredst and counterparty nsk) See bebowe for & detailed
description of ssbect princpa risks

Fumd of Funds Ritk To the exent thal certain Funds invest substantially all of
ther respectvee assets in Acquired Fundis), the ks assoaated with imvesting
in these Funds will be closely related 1o the risks associated wath the securities
and otfer investments helbd by the Aoquired Fund{sh. The ability of the Funds
tar achieve thes respective imnestrment obijectives may depend upon the ability
of the Acquired Fundls) to acheeve their respectve swestment objectives

Thiete can be no assurande that the investment objective of ary Acquired
Fursl{s) wall e achieved. The MAY af an Acquiring Furd wil lactyate in
respanse to changes in the respectve MAY of the Aaquired Fundis) in which it
imests

Market Rigke A Fund's irvestments in financal dervative instruments and
oiher financral instrumsents expase the Fund to vanows meks such as, bt not
limited 0, interest rate, foreign {non-U 5.} cumency, equity and commodity
risks.

Interest rate nisk o the risk that fixed income securites and ather instruments
held by a Fund may fluctuate in value becawse of a change in interest rates. H
naminal interest rates rise, the value of cenain fed income securites held by
a Fund would Brely decrease. A nominal interest rate can be described as the
sum af a real imterest rate and an expected inflation rate. Enberest rate
changes can be sidden and unpredictable, and a Fund may lose maney if
these changes are nol antitipated by Fumd management. A Fund may not be
able to hedge against changes in mterest rates of may choose nok to do so for
cost of ather neasons. In addition, ary hedges may not work a5 intended

As of the date of this report, interest rates in the Unated States and many
prrts ol the wrld, including cemain European couninies, CONSINUE [0 inCreae
I efborts to comban inflation, the 1.5, Federal Reserve rased interest rates
multiple times in 2027 and 2023, Thus, the Funds currently face a heightened
beoed of risk arssocianed with rising interest rates andfor bond vields. Thes could
be ditven by a vanety of Facters, including but ot imated to central bank
manetary policies, changing inflatian or real growth rates, gensral economic
conditiong, increasing bond issuances of raduced market demand far low
yielding investments. Further, while bond markets have steadily grown cver
the past three decades, dealer imventories of corparate bands are near histon:
lowwss in rellation o macke! uze As a result, there has been a significant
reductson in the ability of dealers to " make markets”

Foreign {nor-L 5.} securities m this report are classetied by the country of
incorparaticn of a holding In centain instances, a seasity's countey of
incorpovation may be different from its country of economic exposure

If a Fund invests directly in foreign {ron-L 5.) curfendies or in securities that

trade in, and receive revenues in, foreign (non-L0 5 } curendies, or in financial
derrvate instruments that provide expasurne ta foresgn (non-LU 5 ) currenaes,
it wnll b subipect 10 thee risk that those curendes wall dechir in value relatre

1o the base currency of the Fund, e, in the case of hedging positians, that
the Fund's base cuerency well decling in valus reliative 1o the ouirency besng
hedged. Cusmency rates in foeeign countries may fluctuate significantly over
short penods of tme for 2 number of reasons, including changes in interest
rafes, interventean (or the fadure to intervene] by U5, or foreign govemments,
cenital barks or supranational entities such s the Interational Monetary
Fund, or by the impasition of cumency controks or other political developments
n the Undted States oo abroad As a resudt, a Fund's investments in foreign
aurency-denominated securites may teduce the Fund's retuns

The market values of equites, such a5 comman sbocks and preferred sequiities
or equity eelated evvestments such as futures and aptions, have historically
risen and faffien in periodic oycles and may decine due to general market
conditions which aze not speafically related 1o a particular compary, such as
iegl or peicenved adveise economic canditians, changes in the general
autlook for corporate eamings, changes in intenest or currency rates, public
health emergences, such as the spread of infectious lness or dsease, o
adverse iraestor sentiment generally. They may also dedine due to facioes
which affect a particular mdarstry or endustries, such as labor shortages o
mareased production costs and competitive conditions within an indusiny
Different typs of equity secunties may react diffecently 1o these
developments Equity securities and equity related imvestments generally have
greater market paice volatility than fmed income sequnities

Credit and Comntarparty Risks A Fund will be eaxposed 1o credi nisk 1o
parties with whom 1 trades and will also beat the rsk of settferment default A
Fund manimazes concentrations of credit risk by undertaking transactions with
a large nuenber of customess and counberpanties on recognized and reputable
exchanges, where applicable. OTC desivative Transactions or cther similar
imvestments are subject to the nsk that a countemparty to the transaction will
not fulfill its contractual obligations 1o the other party, as many of the
protections affarded 1o centrally cleared dervatve Tansacions might nel be
available o OTC derrrative transactions of ather similar invesiments. For
derratives fraded on an exchange or through a central counterparty, oedit
risk resides with the oreditworthiness of the Fund's cleasing beoker, or the
dlearinghouse itself, rather than with a counterparty i an OTC dervative
trarsaction. Changes in regulation relating to a Fund's use of dervatives and
refated instruments could petentially hm or impact the Fund's abaliny to
smvest in derieatrees, imit the Fund's ability to employ certain strategies that
use derieatives andfor adversely aflect the value or performance of desivatives
and the Fund. A Fund could lese money if the sswer or quarantor of a fixed
INCOMsE security, of this countedparty 1o a financial dervative

nstruments contract, repurchase agreement or a bean of poritfolio sequnties, is
unable o urenlkng 10 make amely porsipal andion inbenest payments, of 1o
otherwise henet s oblgatsns Securies and financal dervateve mstruments
are subject 1o vanying degrees of credit nisk, which may be reflected in credit
ratings

Similas to credit risk, a Fund may be exposed 1o counterparty risk, or the risk
that an institution of ather entity with which a Fund has unsettled or open
trarsactions will default PIMCD, as the Manager, minamizes counterparty
risks to the Funds through a number of ways. Pricr to entering into
trarsactions with a new counterpaety, the PIMCO Counterparty Risk
Commitbes conducts an extensive credit review of such counterparty and must
approve the use of swch counterparty. Furthermore, pursuant 1o the terms of
1he underhing conteact, to the extent that unpasd amounts owed 1o 3 Fund
exceed a predetermined threshold, such counerparty shall advance collateral
1o & Fund in the form of cash or securities equal in value 1o the unpaid
amount awed to a Fund. & Fund may imest such collateral in securnibies or
ather instrements and will typically pay intenest to the counterparty an the
coliateral recetved. H the unpaid amount cwed to a Fund subsequently
decreases, a Fund would be required to refurn 10 the counterparty all or a
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poeticn of the coflateral previowsly advanced PIMCO's attempts to minimize
courterpany sk may, howeved, be unsuogesshul

All transactices in listed securities are settledipaid for upon delivery using
approved counterparties. The risk of default is consadered minimal, a5 defivery
of securities sold i only made once a Fund has recered payment Payment is
made on 3 purchase once the securities have been delivered by the
counierparty. The tade will fail i either party fads to meet its chligation

LIBOR Transition Risk L'BOR Trarsivon Risk is the nisk related to the
anficpated discontinuation and replacement of the London Interbank Offensd
Feate {"LIBOR" ). Cemain instruments beld by a Fund rely or relied in some
fashion upon LIBOR. Although the transiton process away fom LIBOR for
mast instrements has been completed, some LIBOR use is continuing and
there are potential effects related 1o the ransition away Trom LIBOR or the
continued use of UBOR on aFund, or on certain snstruments in which a Fund
imeests, which can be difficult to ascestain and could result in losses to a
Furd

[b} Other Risks In gerscal, each Fund may be subject 1o additional rsks,
includsng, but net limited 5o, rrsks related to govermment regulation and
intervention in financial markets, operational risks, risks assoaated wath
firancial, econemic and global markes daruptions, and cyber secunty nsks
Flease refer 1o each Fund's offenng documents for a move detailed
description of the risks of irvesting in the Fund

Market Disruption Risk The Funds are subject to investment and
opetational ks msocated with fnarial, econamic and ather glebal market
developments and distuptions, induding those arising from war, temmonsm,
market mandpulation, government inenventions, defaults and shutdowns,
pofitical chamges or diplomatic developments, public bealth emengencies
(such as the spread of infectious diseases, pandemics and epdemics) and
naturai'environmental disasters, which can all negatively impact the securities
matkets, inferest rates, auctions, secondary trading, ratings, credit nisk,
inflatman, deflation and other factors relating ta the Fund's svestments of the
Manager's operations and cause a Fund to lose value  These events may have
adverse bong-term efiects on the U S and world economies and markets
gererally. These events can alsa impair the technology and other aperational
systems upen which a Fund's service providess, including FIMCO as

the Funds” imaestment adeiser, rely, and could athenaise disrupt a

Furdd’s service prawadiers’ abiliny 1o Fulfill thest obligatsans 1o the relevant Fund

Gowernmant Intervention in Finamcial Markets Federal state, and oibes
gowesriments, their requiatory agencies, o sell-requiatory anganizations may
take actions that atfect the reqgulatson of the irstruments in which a Furd
imvests, of the wsuers of such instruments, in veays that are unforesesable
Legislation or reqgulation may alsa change the way in which a Fund isself i
requiated. Such legisiation or regulation could limit or preclude a Fund's
abdliny ter achieve s imvestment obpective. Furthermore, volazile financial
markeds (an expose a Fund 1o greater maskes and Bquidity risk and potential
difficulty in valuing portiolia instruments held by the Fund The value of a
Fund’s haddings = alse generally sulipect 10 the risk of Tuture local, national, or
global economic distwbances based on unkmown weaknesses in the markets
in which a Fund ineests In addition, it is not certain that the U 5. Government
will imtervens m respanse b a Tuture market disturbance and the effect of any
such future insenvenbion cannot be predicted. It is difficult foe isswers to
prepare for the impact of Tutwe financal downquens, atbowugh companies can
s 10 identify and manage future uncenainties thiough fisk management
programs

Regulatory Risk Financal entities, such as nvestment companies and
imeestmeent advisers, are generally subject 1o extensive government regulation
and imerventon. Gavennment regulation andor interdention mdry change the

way a Fund i requlated, affect the expenses incurred directly by a Fund and
the value of its investments, and limat and'or preclude a Fund’s abiling 1o
achieve its investiment cbjective. Government regulation may change
frequently and may have ssgnificant adverse comsequences. Moneover,
goemnment requlatian may have unpredictatle and unantended effects

Oparational Risk An imeestment in a Fund, live ary fund, can imole
opesaticnal risks arising from facions such as processing errors, human eerars,
nadequate or failed internal oo extemal processes, Bailures in systems and
technology, changes in personnel and erees caused by thied-party senvice
providers. The oo rence of any of these fasares, errors or breaches oould
result in 3 loss of infarmation, regulatary scouting, seputational damage or
ather events, amy of which could have a matenal adwerse efiect on a Fund
Whele a Fund seeks 1o minimeze such events through controls and eversight,
there may stll be failures that could cause ksses to the Fund

Cyber Secarity Risk Cyber security risk s the nsk that, as the use of
technolegy has become more prevalent in the course of business, the Funds
have become potentially mare susceptible fo eperational and infarmation
security risks resulting from beeaches in oyber seqwity A breach in cyber
secunity refers to both inertional and unintentional oyber events from outside
threal acioes o internal resouces that may, amang other things, cause a
Fund to lose proprietary infomation, suffer data corruption andor destruction
or lose operational capacity, result in the unauthorized release or other
misuse af confidential mformation, or athersise distupt normal business
opesations. Cyber sacurity failures or breaches may result in finamaal losses to
a Fund and its Unitholders. These failures o¢ breaches may alsa resuft in
disruprtiang b business opetations, patentully rewling = Bnanaal loses;
interference with a Fund's abddiny 1o caloulate its net asset value, process
Urithalder transactions or gtherwise frarsact business with Unitholdess;
impediments o irading; wolations of applicable privacy and other laws;
requlatory fines; peraltes, third-party dasms in itigation; reputatonal
damage; reimbursement or ather compensation costs; additional complianoe
and optver security nsk management costs and other adverse consequences. In
addition, subrstantial costs may be incured in order to prevent any cybes
incidents in the future. There is also a risk that cyber security breaches may
not be detected. & Fund and its Unitholders may suffer losses a6 a result of a
cyber secuity briach related 16 thie Fund, its sefnce prondes, rading
counterparties of the issuers in which the Fund imests.

8. MASTER NETTING ARRANGEMENTS

The Funds may be subject to vanious neting arangements (" Blaster
Agreements” ) with select counterparties. Master Agreements govem the
tesmss of cerfain transactions, and are infended to reduce the counterparty nsk
associated with relevant Tansactions by specfing credit protection
mechanisms and providing standasdization that is intended 1o improve legal
certainty Each type of Master Agreemen govenns certain types of
trarsactions. Different ypes of transactions may be traded out of differem
legal entities or affiliates of a particular organization, resufting in the need for
muftiple agreements with a single counterparty. As the Master Agreements
are specific 1o ursque operations of different asset types, they allow a Fund 1o
dlose out and net its total exposure 1o a counterparty in the eventt of 2 default
with respect to all the transactions governed under a single Mastes
Agreement with a counterparty. For finanoal repecting puiposes the
Staternents af Assets and Liabilities generally present dervative assets and
lihilitees on a gross basis, which reflects the full risks and expasures poior to
netting

Mhaster Agreements can adlso help fimit counterparty nisk by speddying
cofiatenal posting avangements a1 pre-artanged exposure levels. Under most
Master Agreements, collateral is routmely tramsfered o the total net exposise
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1o certain transactions (net of existing collateral already in place) governed
under the relevant Master Agreement with 2 counterparty in a given account
exceeds a speatied theeshold, which typacally ranges from zero to 250,000
dependmg on the counterparty and the type of Master Agreement. Urited
States Teeasury Bills and U 5. dollar cash are generally the preferred famns of
collateral, although othwr securties may be used dependeng on the terms
outiimed in the applcable Master Agreement Secunties and cash pledged as
collateral are reflected as assets on the Statements of Assets and Liabilities as
either & component of Investments at value (securties) or Depasits with
counterparty. Cash collateral recesved is not fypically held in a segregated
account and as such & reflected as a kability on the Statements of Assets and
Liabilities a5 Deposrts feom counterparty. The market value of any securities
received as collateral is not reflected as a component of NAY. The Fund's
overall exposue 1o countespanty nsk can change substartially within a shon
pericd, a5 it 15 affected By each transaction subject 1o the relevant Master
Agreement

Master Repurchase Agreements and Global Master Repurchase Agreements
{indnadially and collectively " Master Repo Agreements™) gaven repuichase,
reverse repurchase, and sale-buyback transactions between the Funds and
select cournerpanies. Master Repo Agresenents masntain pronasions for,
amang other things, initiation, income payments, events of default, and
maintenance of collateral The manket value of transactions under the Master
Repo Agreement, coflateral pledged o recenved, and the nit expesure by
counterparty a5 of period end ase disdiosed in the Naotes 1o Schedule of
Imvestments

Master Securites Forwasd Transaction Agreements " Master Forwaed
Agreements” ) govern certain foaward settling transadtions, swch as TBA
securies, delayed-delveny or sale-buyback transactions by and

betwesn the Funds and select counterpartees. The Master Forsand
Anreements mantain prowisions for, among other things, initiatian and
confirmation, payment and trarslen, events of defaili, termination, and
mantenance af collateral The market value of foraard setitling transactions
collateral pledged or received, and the net expasure by counterparty as of
peried end ae disclosed in the Notes 1o Schedule of lrvestments

Cisstomer Account Agreements and related addenda govern deared
derivateaes ransacons wch a5 futunes, opoions on futures, and deared OTC
derivatives. Such transactions require pasting of initial margin as determined
by each relevant dearing agency which is segregated in an account at a
Futanes cammission merdhaat " FCM™) |1,~q]|~',||:r|,-'J wnlFy the Lulr.uu}q]l[]-
Futures Trading Commussion (CCFTCT ) In the United States, counterparty resk
mary be reduced as oeditors of an FCM cannet have a claim to Fund assets in
the seqregated acoount. Postabiling of ewposure inthe event of an FCM
default scenania further reduces risk to the Funds. Varation margin, o
changes in market value, are generally exchanged dady, but may nat be
metted bebaeen futues and cleared OTC derdatives unbess the partses have
aqreed 10 3 separate arangement in respect of fund margining. The market
walue or accumudated wnrealized appredation (depreciation], mitial mangin
pasted, and any unsenled varation mangin 5 of period end ace disclosed in
thie Motes 1o Schedule of lmvestments

dervatrve transactions entered into by the Funds with select counterpartzes
15008, Master Agreements maintain provisions for general obligateans,
fepresentaticns, agreements, collateral pesting and events of default o
tesmination. Events of termination include conditrans that may entitle
counterpanies 1o elect 1o teemanate eatly and cause settlement of all
cutstanding transactions under the applicable FS0A Master Agreement. Any
election to terminate early could be matenal ta the financial statements. The
1504 Masier Agreement may comain additional peovisions that add

counterparty pratection beyond coverage of existing daily exposure f the
coumemparty has a decline in credit quality below a predefined level or as
requined by nequlation Semilarly, i requined by regulasion, a Fund may be
required io post addithonal oollaberal beyond coverage of daly exposre
These amaunts, if asy, may (o if requiced by law, will) be segregated with a
third-pacty custodian. To the extent 3 Fund 15 requined by regulation to pest
additional eollateral beyond coverage of daily esposure, it could potentially
nour oosts, including in procwing elipble assets to meet collateral
mequinements, assodated with such posting. The market value af OTC
financial derivative instruments, coliateral received or pledged, and net
exposure by counterparty as of period end are disclosed in the Notes o
Schedute of Investments
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9. FEES AND EXPENSES

Each Fund is the follawing fees payable at the followang anmual rates {stated as a percentage of the average daily net assets of eath Fund, or Class, if

Fees

Fumd Mamsgament Adwisory Administrative Agancy [Distribution

PIMCO Bermuda Fareign Low Duration Fund 075% - - - -
FIMCO Bermuda U5, Low Duration Fuad Q5%
FIMCO Raal Return Fand D45% 075% 002 % 033"
FIMCD Short-Term Stratagy
LI 11 ] 045%" - - 010 057%
= CUsH
& JUPT
LI - - - - -

. 45 % -
CRT 045 % 0.10% 057%
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Notes to Financial Statements e

will bear the costs associated with advisory and administratire sendces, out of its management fee, 0.1% of which i designated to cower administrative expenses. In
exchange for this fee, PIMCO will bear the costs of certain third-party sendces required by the Funds, induding audit, custodial, trustes, porffalio accounting, legal
transfer agent and printing sesvices. PIMCO, and not Unitholders, would benefit from any price decrease in the cost of such thed-party senices, induding decreases
resulting from an incease in net assets. In addition, with respect 1o Funds that are subject to an administrative fee, PIMCD generally makes a profit on such a fee

As noted in the table abowe, cemain Funds and Classes of Funds are not subject 1o management, advisory, administrative, agency of distrbuticn fees. PIMCO Japan
Ltd, PIMICC's affiliate in fapan, is pesd a fee from the lapanese Investment Trusts oo other imvestment vehicles that mvest insuch Funds or Classes and a portion of
such Tee is then allecated to PIACO to compersate it Tor its senvices, s applicable

The Funds {or Classes thereod, a5 applicable) may bear other expenses relazed to their cperation that are not covered by the management, advisory, administrative,
agency of distrbugion fees, incuding but nat limited to; (i) 12¢es and governmental fees; i) brokerage Tees and commissions and other porticlio transacbon expenses;
iy corsas -:thu-'l::'.'\nn:j PG, ||:l.||,|-1|r:l.,'I MLERESL £ End () q-x';l.r,_u-.hl'.lr:.- BT, |r.;||.,-|:|:|,' oty of intupatean and andemn fication L T T T Ay EEpErTIES
allocated or allocable to a specific Class of Units, as applicable. PIMCO has paid the organizational experses associated with the oreation of each Furd

PIMCIT has paid the arganizational expenses associated with the creation of the Trust If fusther Funds are launched, such costs directly atiributatile s the relevant
Furd may be bome by the relevant Fund

10, RELATED PARTY TRANSACTIONS

The dnvestmsent Adveser i a related pary ta the Funds and 5 a maporimy-owned subsidvany of Alliarg Asset Managemsent AG. Fees paid to the related party, i any, are
disclesed in Mete 9 and accrued related party fee amounts, # amy, are didlosed on the Statements of Assets and Liabilies

Certain Funds are permitted to purchase or sell securities from o 1o cestain related affiliated funds under specilied conditions outlined in proceduzes adopted by the
Imvestmient Adwiser. The procedures have been designed 1o ensure that any puschase oo sake of secunities by a Fund from or to anather fund that is or could be
considened an affiliate by wirtue of having a comman adviser (or affiliated irvestment advisers), & effected at the cument market price. Dunng the period ended May
31, 2024, the Fundi{s) below engaged in purchases and sales of secunives among affiliated funds {ameunts in thousands)

Fund Purchonms Sales Flsaliend 1Gairy] Losz]
PML0 Emerging Markets Bosd Fund (M ] ur 1805 % e 1]
PMED Short-Term Strategy 50,520 5,082 13

11. GUARANTEES AND INDEMNIFICATIONS

Under the Trust's organ zational documents, certain parties (nduding the Trustee and PIMCO) are indemnified against certain liabilities that may anse cut of
performance of their duties to the Funds. Additionally, in the normal course of business, the Funds enter info contracts that contain a vanety of indeminilication dauses
Tha ::.u'-iw.' PTBO FTAITY ERECHLIRE LN ‘.|' e .'|lr.|f‘1|:||'{':|[:. .1 ||r|:'|m'.'f:| % thas veould (e ".|::|||3' ol g thas .'r,' D Fnace .}-_;.uu-_ul ‘.i‘.-f' Fursds that hdre o] et
cocurred However, the Funds have not had price claims o losses pursuant o these conlracts

12. UNITS DF BENEFICIAL INTEREST

The Trust may ssoe up to S00,000,000,000 Unats The Funds may heve a sigreficant concentration of nisk, a5 cenain Unitholders own mare than ten percent of the el
assets of each respectroe Fund. Such concentratan of Uritholders” interests could have a matenal effect on the Funds in the event these Unitholders reguest 1o
withdraw substantial amounts of capital at the same time. Subscriptions and regemptions of Units of the Funds are denominated in the Fund's MAY cwrency and
tonverted to the Funds' functional cumency at the sped rate on the tramsaction date. Units of each Fund are issued without par valse The Trustee may in the future
create and offer an additional Fund or Class of Classes of Units

Changes in Units of beneficial interest were as follows (units and amounts in thousands ™)

“Wear Ended
Bhay 31, 2024
Units, Amaound
e for anits sokd A M 73 % B 8 4 ik ik
TE KA T HA Tl WA N 158 3 5
oot orf it roduamend T pm (s 15 e (] wnn WA WA
150 [0} A Wik Wi Hik NIk 5308 90,3200
Nt incroaza Hecrsand
raulting froen Fusd sl
et T I < B L ®E b RsEl QI 3 e
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Notes to Financial Statements e May 31, 2074

Yoar Ended ear Ended Year Ended Wear Ended

May 31, 2024 My M, 2034 May 31,2024 Mary 31, 2024

Utnits A Units Armaunt Units Armcunt Uit Arriant

R 1 ] Hoh Hh I Kik A

WA KA Wil W 1Y Mi& [ -] 5 A

L] 4] WA Kih [1E] Nk mr o v ]

WA WA -5:! k] 148 L) MK W' KA

A KA | 1 [ 1HY 1LY WA WE

A WA L) 415 [ ] Mk ik [

KA Wk Wik Hik [ [T ] 36N

WA A v 13877 Nk NIk Wk Wk

A W i 2507 Nk NIk ' Wik

A Kk Hik Kok NIk Nk % TEH

WA [T r 143* Nk NIk Kk ik

A Nk Hik Hik NIk Mk W 8085

WA Wk Hik Hik NIk NIk 130 16,20

[1am i) Mok Hik [T 23 A Wik

KA Wk Hik Hik NIk Nk 2044 113,578

KA 4] WA K L] Wik 111 115,734

WA [ ) 4 [ NIk ' Wk

KA ik (151 = NIk NIk Kk Wk

KA (T} {77 aE K NIk KA Kk

WA [T Wik Hik Nk NIk 115 (7881}

Wk Kk oz .3 Nk MK Kk Wk

WA WA 1,151 112,350 Nk NIk Hik s

) WA [T Hik Hin Nk [T} 13 M, I35

JIZAR WA [T a1 3,163 Nk NIk Wk A

= [ [ m ™ MK Nk 156 2640

(11 [ KA HiA LI NUA 1LY [LL1] |21

Met incrase iecmane

idLeng fievm Fusd at

- s 8 nm g 4 Iy T | w1 s

13, REGULATORY AND LITIGATION MATTERS

Thee Funds are not named as defendants in amy matesiaf Migation or arbitration proceedings and are not aware of amy material ligation or daim pending or
threatened aganst them

The feegoing speaks enly a5 of the date of this repart

14. INCOME TAX

150 15 subject 1o Bed

Inder cument laws of Besmuda, there are no moome, etate, tran
le to dist ons by the Trust o aey Fund oo with regaed to the payment
b i shate

s should be recogn

FONTS
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15, SUBSEQUENT EVENTS
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Schedule of Investments PIMCO Short-Term Strategy

Amounds in thoy yrmbir af share, conltracts, enits and ounces,

PRINCIFAL INDPAL
AT VAL ANROUT VALEE ALLE
oAl e [ o )
Gukdman Sachs Gavop. las. 1 200% dow DANT2QS 3 k-
1272 fos BHIRT0TS LR LI 3970 de VARG 1108
ANKIRG & FINANG 1 | 5 T00% due 1101/2024 rLam 2500 6284% dun 1 0EA2028 1R
ABN AMRD Bank ¥ B M1 dus 1307078 B 1 G50% des 0540008 s
575 dow 101 320IE $  L0m L0 BTSH% doe B5S0IE a0 M8 7085% dee D3C0OIDE 1815
AeiCop Iielsnd Cagital DAG HSBL Bask PLE Sumitema Miteui Financial Grovp, bac.
1 ES0 dom 02O 15m i 5 TIE% due SATR0 1400 1451 B TES% den DAN32006 A3 4583
3 500 dus (171572025 2600 151 HSBC Heldings PLC Svenska Handelshasken AD
Ally Fisansial, hoc, 2099% fur SHT4202% 400 B GOTY doe (SR 110 1,10
4 B2 e (VRNRNES m B TEI oe 1 NOIOES m 1 Swediank AB
£ 125% dve DRI 5500 SEE 4 180% de 12087075 1,600 1585 5337% due [V0OT 170 18m
American Express Co. 6T 1% dus SIL0Z6 B B BTE% dw DEISTIE 1,000 1088
SEA5Y dum (MTVEOD 1 10 BTN de BODIE 1 1017 Symhioay Financial
hozara Bask Lud. NG Groeg WY 4 750% dm 08157104 1420 1415
1060 dos DRI 140 1M E3BEW doe BTN 1,00 1304 UBS Drewp AD
Athene Glabal Funding 6 D96 dus 03THTNE 5,300 S5 25U dee 011205 1300 138
S.HTT due (201 97204 Eu a0l Jarkson National Life Glokad Fandisg 4 450% due (RTE2I0S 50 =
B.5H5% dow CASTT 150 152 B 5106 fut OB 500 150 BO4I dee (S22 150 15
Aviatmn Cagital Draup LT JPibargan Chase & Ca. Ventas Realty LP
S 500 dom THISR0N 1800 1734 2 005% s RIS 1) vl 1500% doe T2AN12025 5] e
Awalea Heldings Fundiag L1d. 2 301 e VIS5 &0 133 VICH Properties LP
TP due D105 410 4 T B BAS fuse DR/H/ANZS 1508 1.4 3500% dow (2152005 L m
T 505 dua 07U Ll £ 5 051 due 1ELDOS i) 507 Wells Fasgs & Co.
Baneo Santander 5.4, B 2ASY du D2T0TE (R 1.750 2 NEA ¥ doe 024112008 1,800 1E54
5 TEEH o DEINTIY 1,300 1,249 B SSEW da B1A02E o 513 2 16T dee DASODE 3 M
Bank of Amarica Corp, Lleyds Baaking Graug PLC 2A05% dee 10702008 E400 [ %14
i;;f' L] 'l;ﬂi qﬂ 5?; T A0 du EOTSRE 1500 1487 1908% don DUZS2ME 50 457
2 dua BRONT 13 p B11% e GV TA028 "] 481 185,08
33644 due /D20 210 16 30 z;.[ég; 1506 3331 e _ —
BE55% don OTSA0IE 40 o 4 AS0% dos DS0R025 o m e HH.H-:E';'
B dua MO 140 134 4 THEY due 0871172006 Fl1} I B 145% dyn 102005 1580 108
ﬂll'.lmlf“‘l‘ﬂl'ﬂltumﬂﬁj.l B 0% dos BRTT0T7 1] 11| Arvews Elsatrenias, Ine., : :
E45EW do D/E A2 Ll W g e 0b0SD02 i BT 000 dee IAD1RMS 50 L4
£756% dum 011 320H 1 ks Mitsubéshi LIF Finanelal Groep, hac. BAT Capitad Corp,
Busilupu P10 1008 S 397 doe (8152024 : 1
TEGT duw (SR 530 5 150 p— 7400 i ) : :
AT DR B : 5501 on 4171038 110 LB 5806 doe 1029204 100 1000
: :::“ j‘?’mﬂg '-;'g '-E;'i £ 530% don 1001204 [ T ¥ Bayerils. Fisasesil LLC
it 63075 d D2207026 s 1 THE 4750 due 1U152MS 100 4781
AW e M) Lo MR T e 005 m W Bayer S, Fisance LLC
Ertumil Oyssvug rariaaily 1. ! BLTG% s BU'11/208 1000 L0 3375% due IMOB200 1200 11
e e L L VB sk Fisacial Oreap, tnc, Barry Global, e,
CRbmakiLL. 7 B39 don ATVIEE0TS 1 26 4TS dee OIS20E = Y
E.4105 doa IROAAE 1508 | e Boving .
f’;g;?m"; e e aasg 1180 fon RTINS m W 2500% deo 03DI2MS 100 S
3106 dom DADEIIT % G Macgan Stanlery Bask NA. 2 600% doe 1002008 20 199
£ D85 dum WD LAR 1,431 6 TIE due O5TRDZE 1,108 1,10 §A75% e DSA012005 5100 5000
Conpenntievs Rabobouk LA B £36% cur DI/ MTE 2 im8 Fard Metes Grodt Ca. LG
1.P00% i 1211 50T 1.0 5 parWest Grow PLE 2 300% dop DY IN2MS ] T
m:mm?;ﬁr o gp AT dee 110005 500 812 3375% b 1U123MS 50 i
o : 5 . NatWast Markots PLD 3664 % e DSTBT 1500 140
L . o BTG e DI2RES ] 0 £06I% dee 1101204 50 i
:...-.Jw’ %:fmm e M st na2S 520 B 4 N3 dee DRI 50 =
s :‘?’iw o g Nemara Holdings ln. 4 3% doe DUTBI0E 11w 1183
£ ASE o 01055078 L1 L 240 do B1VIEES &30 [ Rktl L BT doe DREVHES 30 7
i : ; Nardea aak Atp 5 115% dow D5/162005 2 1585
TR du 11705005 520 RTH E311% dun SHOGRN2S 400 L B30I don (NGIMIE 2] ¥
izt b i o ONE Finanee Lod. General Maraes Finsseial Ca., lne.
LM BAEA SN 1,125 due BB/ 400 L5 3 500% dos CUIEOIS 16 110
Firat Abs Dl Bak P = B Boyad Bank of Canada B 654% ot DATI2025 20 m
rat Abu Dlssld Bank PUBG 63074 due W1V EBVROET 00 & B711% ot (5082007 ] HE
SAAT dom 021700 AID B0 E SEA Tawet Tt kel P C Py
qu Glakal Funding Trust . 2 BS0'% dor 10/1570% 1,000 &l 1 500% mmw 1,000 =
EDO: dus 01 TERM t L0 B ks Fonk Cn. L i :
A5 T LIS - B o e 1115705 an W W 5250% dee TSI 150 78
S ST don 051 024 10 MO gt Oamerale S b Mol = y
.76 o 0411 172025 285 g i) Vi ) ;.,:'mlfl'..m e : 1%
Oabiman Sackes Eanh U131 £ 7% dn B1/71/2028 4500 OO Jamw ,P'.:',Tr'.m S i
£ 1145 de DS2UE0I7 130 1,30 Srandard Chartered PLE LR * :
10225 dan 1HNATS i =

‘Seu mrompacyng i

196/374
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Schedule of Investments PIMCO Short-Term Strategy (Cont)

PRENCIFRL
[ELTE L
]
Hyaniai Capital Amevica
QEFSH dow DE147A0T4 ¥ L0
G506 dom DETHIADES 4m
B RS doe 1DS2037 1.0
lmgarial Brands Fisascs PLC
3 125% do 172672124 1355
A 50 du I7212035 130
JOE Paat's NV
W o 09240 Lhe
Lt Wegas Samts Corp.
32005 den DRTA0RY 1
59005 dus DETVNZT =L
Niszan Mawr Asceplance Co. LLG
1125% dom 0162024 il
1 EG0R, due SN 871TE 10
L0 de 030500 1,100
6 o 031572015 L]
Niazan Mator Ca, Lid,
50T dun 09N 0TS a0
Renesas Bleeresies Carp.
1 55 dum 11082024 103
RallsRoyee FLC
T E25W dus B1UANES )
Sabien Pass Liquetaction LLE
S RIS de SOV L)
Schaelfler AD
4 S0 doa DE1AT0TH EUR xm
S Hoynn, fme.
JO00W dow DS IT2024 § o
5 5005 dom MTER0IT - 1]
TO SYNMNEX Coap.
1. 500 dos DETSA024 2400
Valkwwagen Growp of Amevica Finance LLG
e G P Fat)
Warnermedia Holdings, Ine.
3 TRER dom (155 5
Algonguis Power & Unilnies Corp.
S5 dow D& 52026 L3
Nusgrid Fisancs Pry Lid.
37500 dos ¥R AL 500
5 E20% don W30V 100
vangrid, les,
1100 dum 4N SAITS e
Cax Cormrmaie aliead, e,
31500 don 057024 1404
Enel Finasee lnterratmnal AW
TG00 do 081 0F2024 1570
£ B0 dom MO1AT20TS (fe. L1}
[Everssarve Energy
A 0 o DB L3
Geargis Power Co,
BTH1% don (ROAT0ES 1,700
tarued Elseare Carp. Lid.
S 00 s 17132024 4403
Kansa Elewiric Pawer Co fac.
25500 dusk 081 202 2300
Karra Southern Pawer Ca, Ltd.
S35 den HASIAIM AlD 3000
Newtfra Enbigy Capital Hollings, Ine,
B 115 dow 2006 £ 150
Pazidiz Gas & Eleztrie Ca.
TAD0R dum DB AT i
Sprint LLC
1125 ds 06157074 M
T-Mehile LESA, bae,
1005 due 04N 502G bl
‘Seu mrompacyng i

WAL
i

4231
1217

ki)
1.BE0

i8h

=]
1,158

m

2
L6713

857

61291

1251

0

1983
1.175

PRAGIPAL
KU VALEE
=) i

Tazal Geaparute Bomds & Notes b 284,350
(Casi $282, 555
Tulane University
5 B3 doe D' 152038 i 1,500 1855
Tatal Musivipal Borsds & Notes 1658
{Cat 81,656
Fanmie Maz
B 4% o 122572047 L 9
B 230 e OO 81 e
Federal Home Lean Bank
5 GI0% dus D202 5000 5909
B D00 e B5T22027 4,508 4500
Finddus Mae
£000% don 123 124 i
3 D00% dos BAZSAHE 2 L
5 5% dos BSZE20T5 5,800 5,500
5 BS0%: dos DATRNTE 5500 540
ST00% dus SADE2E 2,000 B0
5 TS de GNST007 m o
S EITH dan 15N ] %
Ginnie Mae
T 500 dun D2 L1 i
2 500% dos 10202043 58 9
2 900% dur BOT0061 23 &
B N3 dus BAT00TH i 3
B 139% due SRT00ES 12 12
BRI due 120N 1513 1.518
EIPI% dow 0A202073 4m &0
BIP3% den 107202073 LE L6
6 239% dun 002002068 ] k-
B 239% due 117202065 g2 i
B 303% doe 02202073 494 45
B 313% du 0520003 iz L1
BT o 11202072 am i
6 B55% due 11202067 i) 55
Tetal LS. Dovernmes Apencies A4.454
ICaa $44.4E60)

5. TREASURY DRLIDATIONS 5%

Treasery Inllation Preaeeted Seeurities

0 125% don 107152004 1] 1m 1755
Tetal UE. Tressery 08 ligations 1,359
{Camt §3,273

510 Azser Baeled Trum

T2A0% dua BETSD0E1 Aoz B
ACE Sewavitees Corporation Heme Equity Loas Trast

B2NEH dos BIST004 am Lo
Atiam Hatel Partdahis Trust

G054 dur BB 120G 1ma 230
Avan Finasce

B R0 dn 12252045 GBP 4,192 5.3
BAKLL Commereial Mongage Seeunities Trust

T3 due 0152007 1 i) 1,200
Barclsys Morigage Lean Trust

5 B03% dus BLTST06 ] 557
Bear Steares Adjustabls Rate Martgage Trust

4TI, o DO7T52000 12 1
BO00% dur C425T33 i 3
Bear Steares Asaet-Racked Secorivies | Truat

35009 dua GOTTN2IM 188 m
Beaan Mangaps Trest

B 314 due B 152008 2,000 1LE45
Besshemark Martgage Trest

2 6% dos B 1570 1] &

197/374

PRANCIPAL
ABNT TALLE
X o

A 042% dow [BN5262 % 100 % BT
BWAY Martgage Trest
B BEF dee [R50 500 L
B Trust
B R3F% dee DM1521004 188 g3
ELNY Tremn
B SEE% dyw 101508 L] k-]
COLT Marigage Loan Tras:
5 B35% dye (252068 1817 1568
Commarcial Marigage Trusi
2885 des 0210207 B 118
Credit Guisse Mengage Capnad Trem
1400% doe (IS5 =1 x|
154 % due ATHT0GE 168 1%
4 039% due 127207060 52 112
5 000% doe 07252058 3% £ ]
B ES4 dee DT152032 1 ]
CHAIL Commerial Marigage Trust
1 Bi2% doe DEN552 500 475
Extendsd Stay Anevica Trusd
6510% doe DA152(08 1556 pi-- 3
Fimanee America Marigage Loan Trum
B 204 don (RS04 114 m
Fremeat Homs Loan Trust
B NP doe LRSS H i
GEAT Trast
1091 dua D5252106E6 ] B
2 BESH due 127202068 Bz 143
GCT Commercial Merigage Tresd
B 230% dee 5200 5 1]
% Marigage-Baehed Seserites Trun
00 don 12053151 e ] m
5.000% dee T2IST052 B e
HPLY Tram
B A% dow U153 ma m
Impas OB Truni
5 BRI due D525205 544 188
BT dye (3752035 I B
INTOWN Morigage Trusa
18067 dow (211572108 B S
JPMargan Chase G il Margage Secerites Teust
B57T4% doe 051152035 - 15
614 der 1215201 1411 iy
JPMaegan Mangags Tnase
3 500% dye [5SHBD B Iy
5 000% don (ISMEZ e F )
Hinbane DAG
4 BE5H dye (750062 (11 53 43
Legacy Morigage Asset Trest
1 B75% due 1072572068 ] M1 Fis ]
2 250% due 07252067 il fif s
Long Besch Martgage Loan Trust
BATE% dun DAZSTS 55 :1
MASTR Assat-Bacloed Smcurites Trest
B 0% don IS5 # -]
MFA Trust
1L E3% dow I02S2050 1158 1085
LATS% don DATEO{RE 18 187
Mill City Morgage Lean Trust
1. 135% doe 1 M7S2060 513 B8
LTE0% don (IS5 ns o
Meagan Stanbey Asses Bached Sevurities Capinal |, b Trust
B 3307 due 05252004 T |
Mesgan Stanbey Capital | Trust
B A3 dut (51157208 1] B2
Meigan Stanbey Residentisl Marigage Losn Toust
5 000% doe (BI52061 m F )
New Residamial Morogage Loss Trest
0941% dow 10775258 ] m
3500 dow 12705267 48 &

Arvmail Rapadt [ My 37, 2004
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Schedule of Investments PIMCO Short-Term Strategy (Cont)

PRENCIFRL
T VALUE
e P

A SO0 dow IS7S205E 5 S -]
NowaStar Mortgsge Fusdisg Tras
B0BE doe 2205 B2 El
NYMT Loan Trust
VBT s GEZAE061 Wi L
N0 Cammareial Mertgage Trem
EE2EY due 1111572038 190 1.6
DBX Trust
I8 dou TROVEDE &n (1]
EDRT o D1ZV20EA & B
£ 1255 dum THVI0ED 1455 141
BT dun DTS04 L6z 1,28
Precise Mesngage Fundisg FLC
B 135% dow PIVIE2058 ety 18 &7
Pretium Marigage Credit Partsess | LLC
52400 dow DSTIDED ] 7l &l
Pretiom Marigage Credst Partsess LLE
15855 do TH250061 A 6
PRKCM Tiwit
BN den (325005 188 i
Residential Merigage Securities 12 PLC
B 4BIR: duw DETAENN0 EEP 5 ]
RESIMAL Prenies
B135% dom V2052 % 1 1108
Strettan Morigags Fusding PLC
B 124% dom 03127052 GEP 276 -l

Srruevened Ase) levestmest Lean Truse

S IR0 dum D2TYNN4 | 1512 181
Taures UK DAC

EDB4% due 051 172031 E8P. 1,663 2H3
Tawd Print Meortpsge Fusdieg

E5A3 du 07720245 &8 2]
Towd Peint Mornigags Fusdisg Granits §PLE

QD dun 0720050 9 1,148
Towd Point Mergage Trust

T 710 do DUTS2060 5 478 5
37500 due DSTS05 L) o
S B4R due 01ZST0EA 414 an
B3 du DSZ5I0N T =0
B don DOZSRSS 163 L]
Tawer Buidge Fuadisg PLC

BTN dem DODIFI0E =3 103 1.6
Tuder Rase Margapes

ST o DETHIUA B 45
Verm Sscuritization Trust

S THE dua 017252063 ] 152 1044
SEIT don DHTIE0E 5 2
S B500 dus THTSE0ET W2 ol
BN ey DRI 178 L]
EATEH dun D62 T06] Al £
Tatal Martgagr-Backed Secusitios 55460
(Case $56,653]

KCAS CL0 L.

EATOW duw BVIETIH 2 m
AGL LD B Led.

6.7BE% dus 072N £ 1 kL]
Ally Asta Recwivalles Trost

S 7605 dow 11152025 LE a3
Aneharage Capital CLO 6 Lnd,

B TRSR duw (024 (0] 1.7
Apides L0 M1

EETDR doe D4/ 52031 L33 1.2%0
Apidas CLO XV

EUEER: o (M2 L 1.K50
AREIT Trust

E5I5% dm 11710 -] 60
ARES L CLA L,

EBA0R: dom 011152032 i =l

‘Seu mrompacyng i

PRINCIPAL
AN
)
Ares KOOV CLO Lad
ERITH doa 0172003 L 2808
Avis Budget Restal Cas Funding AESOP LLC
T 360% due RIS 3108
Baringa CLO Lad
B BOEE dun 0143002 i)
Bawarian Sky UK § PLC
D D00 dus SBT3 Kk i 4,100
BlueMesntain CLO L,
B 514 dun 107752000 3 -
BMW Casada Auts Trust
&M due BDI0E EAD il
BMW Vehicle Lease Tresa
ST due BTV27/2005 L 1500
5 050 due DRTS20T5 4E
5 OO0 dp SOOST00E ]
Humpar De 54
A 5% dow BAZHT007 EUR 1770
Capital O ne Kalti-Asset Evesntion Toust
B0V due BVIS0T7 i 1,008
CARDS Il Trusa
B 130% don E1152000 1,108
Canlyle & bl Market Stransghes CLO Ll
5 BG dun B17IN2IEN =5
Carbyle U5, CLO L1l
EATE dun 10/152000 ]
Carmax Aete Dwner Trust
G A4 dos 01RO 300
B F20% due 12715008 §,388
B L4 don DB/ ST028 1408
BN b 12157025 M
Cass Alance Auin Leans Germamy
4 3375 dos QI 1ETNGS IR 3,000
CoaaWal CLO | L,
BS54 e OGO § L8
Gadvana dens Reseivables Touat
0 B0 due B HO2OT7 nd
Chesageaks Funding || LLT
5 B do 515008 L]
B M dug DS1S2005 L
Citibank Credit Cand Issuance Trest
B 20 dus 05/ W20ES 4,50
Citirees Aons Rectivables Tread
5 540% don 11/ 0672028 1,008
SENE da 1015028 5,000
B D30 due 1VEST00E 1,23
CNH Equipmnad Trust
5 900% dua W2IBTEY L1
(¥ il | Fimanes Carp
B SYS% dun 107042000 1584
Compartmest Driver UK Eight
5 B dos DAZ52001 il 1,300
Ceatigs CLOIW DAC
45329 e QITSG0 R MR
Daimler Trucks Rewail Trass
B D0 dom 99152005 3 1,148
Dl Eguipment Finssee Trust
5 BADE dua BI222029 BB
& 100 dus SLTR009 LR :H
DLLAALLE
5 D0 due OT20200E o
DLLST LLC
DI20% due RITD2IDE 1,30
Deyden 3B Sesiar Laun Fend
AP S doa U500 k-1
Dryden &4 Sesdar Loan Fand
BATTH due 10/107023 55
ECMC Group Stedent Loan Trusd
B 188% doe 0272068 a5

198/374

e Famfing Lid

1502
418

1408

Trem

PRANCPAL
AT
L
B 4B3% dow [G752067 % BAT
Elevatian CLO Lyl
B B20% due 10152028 2
ELF| Gradwata Loan Pregram LLC
| 50% due 12626 1622
Emlerptisn Flew! Financing LLC
4 380% dou [020°HDG B
5 FAD% dow 12702026 000
5 TEN dee 107E22ME 1,005
B 400% due D3T0200 1o
Filtk Third Aute Trust
0 B00% dun 1R1G22E A
Fard Aats Secwitiration Tren
5 410% dow BANS2DE CaD 1.8
Fard Aate Sewwitiratson Trewi || Asset Backed Nodes
5 BEE% due D5/152108 4,057
Fard Credit Auta Lease Trost
SA24% due I0152H0E ] =00
5 314% dee [21522E TEED
5 974% doe [E115225 15
Fard Credit Aute Owvser Trest
B 064 % due 03/152105 ]
M Fisaiial Autamehile Lasiag Trust
5873% dee B2 anz
Gl Fisamsial i Barabunki
5 7% doe [31B20E TEG
S5 don 1011B20E BS
S974% duw 1UNTHES i
GMF Canads Leasing Trust
5 459% dow DTS [ ] i}
GG ldsmires Loss Management U5 CLID 2 Lad
B RBG% due 14720200 ¥ <}
Galdemrae Loss Managemant 1.5, CLO 4 L1l
B ATI% dee AT 1.000
GPMT L,
B TES% dow 12115206 1.1H
Harley Davidson Meioroyele Trosi
5.320% dye D152026 i)
HWERA Commersial Mertgage Lad
B A% don RIS 148
Herix Vehicle Financing 11 LLC
5400 dee (STSMLT 150
Hemtingiea Auta Trest
5 BI5% dun D225 TS
Hyundad Aute: Leawe Securitization Trast
5 2% dow DENS2E 3100
5 524% due [ 1B2TE 1,384
liyuradsd Aute: Receivables Trast
540 due DANGTMY 1.500
5 705 doe D5157202E6 B35
5 B00% dee DR152027 L]
165 LS, CLD Ll
B B15% due DTS2 &

Imvesco Eura CLD | DAC

£ 555% dee DP1520D1 EuR 50
Jubiles CLO OAC

4 516% dow 152000 B
4 555% dee DTS2 1,000
HIEA ELO 18 Lid.

B.529% doe 07/1R200 ] 180
LAD Auso Reveivables Tousi

5930% due DGN52027 B3
B B30% due DG/152M28 38
B 210% doe 101152025 150
LCM Laas Inceme Fund | Lid.

BA16% dee DAH2011 142
MET Equipmest Netex

B 050% dee (0152000 1158
Magme e XA Lid

B dee 11RO 1EN

Arvmail Rapadt [ My 37, 2004
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Schedule of Investments PIMCO Short-Term Strategy (Cont)

PRENCIFRL
[ELTE L
i)
am GLG Ewro CLO NI DAC
4536 dow W1 500 EUR i
Marathen CL0 14 Lid
ELI05H dua 0172072033 H 2800
Whartile Poisg CLO X Lid,
B B30 dum VO SE0HD 1,100
Marhle Point CLO NIV Lid.
6525% dos 0172072032 483
Whagter Crodit Card Trusq |
BT4% dum DUZUE0TY 400
WBare Crede Canads, Ine,
S5 dom BRASTNES £AD 165
Weroedes-Beaz Auta R rabiles Trust
5 606 e 0771572076 1] &5
5 7600 dom WO150TS s
Y Led.
E5I5% dum W01EP036 m
WOF ] Multitamidy Homing Morigage Loan Trust
BT o 1771572035 Wl
Madlean Crode CLONIE
B BIER dum 0125 20H) Fi
Mdeesan Credit CLO I
B EI7% dow D20 E030 L8
MAAF Bquipmem Finance (LC
5 00% s 08I0 200G
700 dum 11112 m
Wapatain View (10 LLG
GErE don BO1ETAIES 155
MNarvient Private Education Lean Trest
B X% dom 1171572068 n?
Narvient Private Edwatan Refi Loas Trest
11700 dow 051672069 188
13105 dm 0171572053 418
10 e 541 063 EEL
EA31% dow (4152063 -
Kaiear Stodes Lean Trust
104 e B3152072 iy
Nedned Stadent Loan Trost
TS dum DRTN0EG m
£ 1356 dom 027772008 48
BTN dow DRTYR0ES R
B2 dem BETVIOGT k1]
65 do [T 066G i
B I360 do DEI2067 L1
Niszan Aute Lesse Trast
51005 dun 021 0TS 2
5.504% dum DB SIS [
Messan Aine Reseivabks Dwner Trein
S de 0552056 1,300
DAK Hill Emropean Credin Partners VIl DAL
A E17% o MNTHE0IN ELR 1,363
OCP Ewrs CLO DAC
LT dom DS 24m
Detagan levestment Parmers 38 L1d,
BATES du FOTOR0N) ¥ ElL
Dsear .5, Fending XVILLE
SAB0R dem 031072027 1500
Pagaya Al Dbt Trust
& ES0W don 0771572031 163
[Pabmar Square Eurspran Loga Funding DAC
L du BN 5030 EUR 1M
PFP Lad.
1 500% dum 0B S0 L 1000
PFS Finameing Carp.
E T4 dow D850 Fin)
RED & Black Auie Losas Framee
QOO0 s DETVIOEK] EUR 200D
Hegana XV Fundisg Lud.
£ 525 dow BOZS2000 5 100
Seu mxempacying i

WAL
i

4

1082

1981
m

146

=2

ci9
32

]
1302
1509
25

a1
1858

154

PRINCIPAL
AN
)
GEMA Awte Leasa Trust
B 270% doa SRO0Z00E L e
Silver Asesws Campadement Sabver Arrow UK
5 T53% due D103 Gar %0
SLC Studenn Lean Trum
5 BAOE due 0315028 5 . ]
SMEB Private Education Loss Trest
1. 340% e 23172053 a7
1. GO0 don D IS2054 2
B ST g DT IS2053 145
BHP A don 11052052 m
Sof | Consmmer Loan Program Trest
5 B0 doe 85152001 118
Sound Point CLO XV Lnd.
B 555 due EV252000 181
Sognd Faim CLO XXV L,
GEMY du 91252000 (i)
Swnepeak Asset Bached Securities
2 AN e 222000 143
Sympheay Static 101 Lad.
EANE due 107252005 573
Teala Auto Lease Trest
5 BR0% dus QOTT0V2EES LREL]
B D du DAT2S 1,365
Tesla Electric Wehicle Trost
5 BA 3% dun 1271112006 S002
THL Coesd it Wil River CL0 Led.
BETDY don BV 1S2000 1
Towd Poim Asset Trest
B 135 doe 11202081 &1 ]
Tapsta Luta Receivables Dwrer Trest
2 TE0% dun S0 B ]
. B0 e BG1 112008 s
Teyetn Leass Dwser Trew
5073 e L0006 LER
Trdlisn Creda Card Tresll
B DBEY due 1205028 5508
B 186 duoe 9026000 500
Trinitas CLO X1 Lud.
B BB dup 252000 1008
USAA Awta Owiner Trust
2 B30% due 07V 12008 L]
Ventere 36 CA0 Lad,
BTG don BA0I0] 1100
Wentare JWH CL0 Led
BAPD e B4 152007 3
Ventere XV DLO Lid,
B B3E doe 91420028 198
Verizem Master Trunt
5 AT doe 127002000 4000
WMC Finanee LLE
B 55 v G5/ 162008 m
Veliswagen Auin Lease Tren
5 B3 dus 01202008 358
Velirwagen Auin Lsas Enh d Trumt
5500 du 127172005 177z
Wedld Dmni Aute Receivablen Trast
5 Z50% don 1110672 trs
2.0 0% due 12 1ST00% B
S T34 due B0V ISZ008 515
Tetal Asset Backed Securities
(Caxt SZ00.00T

Imednatignal Bank lor Recemstiuctian & Dovelspment

D50 con 2102006 1500

Tetal Sewereign baues
{Cast 1,500

199/374

3
i
43
m

118

HE

491

m

1355

1355

PRANCPL
AMOUNT WAL
. )
NET-TERM INSTRUMENTS 37.3%
Mizubo Bank L1d.
5 H05% doe [IRT00E AID 500 % L00R
8 RIS due D146 1,100 TH
Swmitema Mitsai Banking Corp.
5 REI% choe DXRVII2E 1300 15%
5.861% due [T/7R212E 20 1H
31406
ATAT, Ine,
5 5% dun DST62M04 (d) §  E0O 347
Lldasris Techaolgies, i,
5601 due DRIZR20N [d] E 100 BI04
RexiEra Energy Capital Heldinge, boc.
S B dun 0R/ERMM (di 4500 44M
16504
Australia and New Tealand Bankisg Growp Li.
B0 choe DS L Fa] ] 5
Bank &l Neva Setla
£ B30 doe DETG2004 L M e
BMP Paribas Bank
10 HHEH due BRI ¥ 5 1
Biewen Erathers Harvieman & Ca,
2 P50 due DEID20N KK 2 L}
4 810% doe DETIO2024 GEF k] 4
& B30 due DETIG2024 ] 2 rd
Cizdmsk N4,
£ B30 doe DI04 m m
DES Bank Lod.
4 B30 due DETA20IH 15 -]
HEHE Hank PLC
£ 410% doe DO GER ] =]
JPMlargan Chase Bank HLA.
4 B doe DEIG20N | 1M 1
MUFD Bask Led,
10 300 dhun ETA200M W | ]
Royal Bank of Canada
L §10% due DA CEF ] ]
Senitama Mitzai Baakisg Cor.
10 B20%EH dn BENRR200M L £ ]
4 030% dee DSTA24 L £] k-
Sombinma Mrissl Tross Bank Lull
10 S chon DRI ¥ B -]
4 310% don DI04 GEF -] 12%
4 530% don G024 J % %
BE7
% 15 i 10,
5 20 dow DTAID204 &7.000 B
5.319% dus 072024 B3.000 i i ]
5 30% don 109012004 ke 60,800 55,148
a1
Totsl Shan-Term |nstroments 119,680
|Gt 3278 650
Toml lavestneats i Secerites (a) 134,7% § B9 1T
|Gt 4031, 265
Fisasesal Dedivarsee
Iestruments (Big) 0.1 IBSE

|Gt g Premiusis, me 348
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Schedule of Investments PIMCO Short-Term Strategy (Cont)

VALUE

LS
Dther Assers and Lisbilities, nert(14.6%) # 212878
Nt Asamts 1000% _ & BIEMI

SCHEDULE OF |

. & rero balance may refiect actual amounts rosnding 10 less than one thousand,

{a] The aliscation of Total nvestments by gecgraphic region as of May 31, 2024 is 51.5% of Met Assets in the United States, 8.8% in the Cayman Islands, 7.8% in
the United Kingdom, §.7% in Japan and ather countries comprising of 20.8% of Net Asseis in aggregate.

(b} Frincipal anvount of security bs adjusted for inflation,

{£]  ‘Whendssued security.

(] Coupon represents o yield to maturity,

{#] Coupon represents a welghted average yishd to maturity.

HORROWINGS AND DTHER FINANGENG TRANSACTIONS

The average smea o ol bariswings eotviiading doiieg the parisd asdid May 31, H13 was 85,308 a0 s weighied aveiage srteresl it af SASE% Kvntage baitamisgt map mecleds tilebopheck B mattiant
il pave i degaichise agenemants il bald Daiing the geried.

| FINANCIAL DERIVATIVE INSTRUMWENTS: EXCHANGE-TRADED DR CENTRALLY CLEARED

Urenadirad
Expirutica #ul fipp lan] Variation Matgin

Denectnption Ty Manth Contrects  WMapdaciation) At Luabsility
U5, Trosepary 2-oar Moo Sepramber Futone Shon D9 [l & -] i i} § 11
5'¥ear Neoa Sepaenbe b L nan | -] 155 1 L]
10-Vieeht Menn Saprierebad Fonaten Shert LI T G 1] al
ia |0-Yeai Hote Saglembat Fetire Short 1970 | & 1] (EaT]
U5, Tresery Ukes J0-Year Baed Sepiamber Futenes Shory DM & 7 1] L]
Total Futures Contracts § 153) ] [ . 11381

ral . ..'.. - -.'.'\.
The folowey = 2 snmmary of the macket valoe aod vamaton matge of Exchenge-Teaded or Caatrally Cleoeed Franced Derwvative Irstroments as of May 38, 204

Cash of 914 has been pledged as collaterad for exchange-traded and centrally Cleared financisl derivative instruments as of May 31, 2024, See Note 8,
My glen Maetting Arrangements, in the Nabes 1o Financial Statements for more infonmaticn reganding master netling arrangements.

Financial Derivative fstets Financial Darivative Lishilities
Varigtian Muigin Variatisn Margin
Mlarket Valus feat Magkat Yol LEability
Purchazed Swap Writtan Swap
Optisns Fetures Agrewsants Tetnl Optiom Futures Ageparmnty Tatal
Total Exchampe:Traded or Contrally Clearnd § [ K] ] 0 % [ ] [ 1138} % [ 1138}

FINANCIAL DERINATIVE INSTRUMENTS: OVER THE COUNTER

Curency te Cureney to Unrealized Appraciation 0 s ecition)
Counterparty b D olivered be Feceived Axnet Liability
A ¥ i Al £l L 0 5 1
ECA EUR 1628 ¥ 17 o 1854
EPg NID 1843 A% 1] 162
EBPS EUR ] 180 o e
M GRP A1 LLAE i} 30
] ¥ e 2] LI 2 &
L] L] Gar W0 o 1551
EP3 EUR i ¥ 3m 0 o
EPg Gap W R 5B -
ERL MO B35S 4618 i} [
B A0 1. LHE] 1] ih
&Fl, ¥ 451 Al b5 i) &
CBE RE .73 ¥ 113 o 1]
CBE ] GEP He 0 1 A
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Schedule of Investments PIMCO Short-Term Strategy (Cont) My 31, 2024

Cudfanty 18 Unigalizad Appieciation g sciatioal
b Feceived Azaal Liakslity

CBK ¥ | |
FAS i} )
Fag ] o X
FAR % ] i
. g
MEL I 1
WAC Al 3 o
WAl 20 0 1]
1] i b
;13 1
8 5
0
LI 0
152 i
] 1]
1]

Cursency te Cuirency 1o Unrealized Appreciation/Dep ]
G party B Duliversd Agaan Liakilty
AlD 10,554 ¥ ] 3 ]
: 458 " "'
20,613 0 2
159 1 [
aun 51 a |

§ 1]
Al 15 &
§ 1] %
Al o i
£ m H
? ¢
] ril
1] il
184 [
(] i
LAG 25 [
¥ 152 5 1411

Curmency te Currency 1o Unrealized AppreciationDepmeciation)
b D nliversd be Faceived dznat Liahility

Hl S 4.k 3

=
.

BOA i 148 0
EPS P 3ES § M40 5 B
B $ 1830 P 1855216 0 i
B , BT854 ] [l
EnL JP¥ 4 B § 1] 0
FAR 3756.03 24,205 I b
FAR $ 16754 P 2,554,050 0 KLh
377887 0 [t

1P

=

§ i 1] 0
UL nmMe L] b
i1 & JFT 1] il
W ] 124
£14 ) JPY 5 L] [
30X 4 JP o B
TOR 1] 114
LAS 1] [
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Schedule of Investments PIMCO Short-Term Strategy (Cont)

Satthamend Cuidany 1a Cudfanty 18 Unigalizad Appieciation g sciatioal
Counterparty Panth b Dilivered bé Feceived Azaal Liakslity
UAS (2T JFY i} § L1} % 1] § {F
] ] H Eadl]
Total Feaveurd Foreign Curmency Cantracts § 1,00 # 11B26)
PayMocnive  Exmrcize  Expiration Motianal Markat
Gounterparty  Deseription Fluating Fain Indes Floating Rals  Rate Clain Amoun™ Lot Vs
FAR Put - OTE 1-Yoar Inteewt Bt Svenp Seoured (verngitt Fnancng Rate Pecere 4500 e 53400 & & 4 10
Total Purchasad Options ¥ a3 % 101

The fotiraing & 3 summary by csontsmaty of e markoe valige of OIC Srancal de vt nmsments s colnteral pledgeddoceved | ax of May 31, 1038

Cash of 820 has been pledged o collateral for financial derbeative Instruments as governed by Intermationsl Swaps and Derlvatives Assoclation, Inc, master
agreements as of May 31, 3034,

Fi ial Derivative Hssets Finsncial Darivative Liakilities
Farvasd Forward
Faiwign Tatal Fateagn Total Nt Mgkt Callstarsd
Curiancy Perclased Swisp et tha Casrancy Wiittea Serap Duved the  Valuesd OTC  Pladgad! Nut
Countergarty Contracts Options  Agresmants  Counter Contracts Dptions  Apgressants  Counter  Derivatives  [Received)  Exposwe™
] BE ¥ 1 ] 1] L ) I L] 1 1] 4 1] ¥ L 16 H ] | 1]
] [\ 1] ] 1141 ] ] 1] 0 |185
a [} ] | 11 ] ] 5171 550 1
bl [\ 1] m 1401 ] i) 1 1] 1]
(B 1 G ] 1 1161 ] ] 18i ] 5
FaR 14 m 1 i ] 341 ] ] a1 1 1143
BN ] 1 1] 1] 0 1] ] ] 1] 1]
WAL b 0 ] m 1131 ] 1] T (281 it il
" B 8 ] B ixil] ] i ]| k-] a2
Bl [ 1] F ] 1] ] 1] 2 0 2
K ] v fi B | ] ] | d ]
TOR 175 G 1] 17 1741 ] 1] | (<1} 1]
LS paii] [/ ] it {751 1] ] T3 H: 2
Tetal Dwer the Couster 8 1,007 ol & ] 3 1,108 & |1.B26] ¥ ] ] ! # [1.826)

AR VALUE OF FAINANCIAL DERIVATIVE INSTRURAENTS

Tha felkrarng & @ sammary al the S vabaanon of o Fordl's dorvatv mmmamnny catagonTed by eok sxpodure. Sem Nata 7, Priscpud ard Qther Bl in v Motz 10 Frneial Sratemants on rabs of o Fund
[Fair Values of Finsacial Dorvative Instrusants on the Stelesants of et and Lisbilties as of May 30, 2024;

Desivatiaes nat ascounted for as badgeng instrumants

Famign Irrlarest
Commadity Cradit Equity Currency Rate
Contracts Contracts Centracts Cantracts Contracts Total
Financial Darivative Imtruments - Risels
Dveet thel £ oust e
Forwaid Focmga Dunency Contncs § ] § i ] ] & 1,00 § 0 § 1o
Pachased Opioas 1] ] i] 1] 10 il
i 1 ¥ 1 L] ] 3 1,00 i 101 i 1,10
Financial Derivative Instrements - Liabilsties
Erctange-traded or contrdy cleaned
Funemg § i} ] 1] 4 i] ] (1] § 1138 ] 138
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Schedule of Investments PIMCO Short-Term Strategy (Cont)

Deaivatrans not rtd {01 as Badgeesy ingir usanty

Fareign Irtarest
Comenedity Coniit Equity Curresey Rate
Comiracts Coniracts Centracts Cantracts Contracts Total
Financial Duehvative Instrements - Lisbilities
hiopt ol Eom e
Ferwaid Focemp Duetency Contets § I ] 1 ] 1] § i1,526 i ] |
L [ H 1 L] ] ] (1.6 § 1138 )

The Effect ol Finsncial Darivative Instrumants on the Stxinments of Operatisns lor the peried ssded May 31, 2029;

Derivatroes not rind for ag hadpesy ingtrusanty

Faresgn Intarest
Gommusity Cradit Equity Camremey Fate
Contrseiy Conirsets Caatrast Cantracta Conbracts Total
Mat Pealized Gain Loss| oo Financial Derivative Instruments
Exchangetraded or condudy cieaned
Funerg 1 1] | 0 ] 1] ¥ (] § Taq? | 1487
Svnp Agreemann 1 [AAE]] a o o (LA
§ l! i {1,178 ] 1] ] 1] § 497 i 118
Dt 1 st
Formard Formgt Dumeney Contacts | i | i ] ] -] (R § ] ] 115518
P a Cptines [i] 1] ] ] 138 138
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i [1] ] [1] [] 1] [] IF5,5100 § M3 i 115,3
i 1] ) (1,478 ] 1] 3 iF5 518 § par i} § 1135581
it Chasega in Unrealizad Apyp tion Dapesciation) on F ! i Infrosman b
Ex SargE-aded o Canctaly dianed
H 1 ¥ 0 ¥ 0 ¥ 1] i 15 H L]
1 L] 1 1] 0 508
§ 1] 3 L & I} § 1] § -1 4 442
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Formurd Forsag Comency Commen § i 3 ] [ ] 1] ] 1,60 § ] ] 1807
Putthidad Camoss ' ' 1 1] 52 5
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i ] i bl ] ] I § 1B i E i 1.3m

FAIR VALUE MEASIPREMENTS

That follermanig oty ol the e wados e aexaethng 0o vhe upers eded o of Moy 21, 2004 i valhiong whe Fond't azets ol habelnas
Fadr Valus at
Latwgory snd Seb-catepary Lovwnl 1 Lol 2 Lawed 3 a5/A1z024
Investments in Ssowities, a1 Valwe
Corporate Soads & Moty
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F | Darivative b i - Aspsiy
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7] al Derivative bt . Lisbilit}
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Ovar She caumn (1] |1 8361 0 1. BiE
L] 1] ¥ 11,9841 L & L] 11,584
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2,035
1
6,018
5
81,025
0

0
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82,052

295

871

11,732

819
470

2,630
194

4,661
115,490
0

4
640
2,486
161

0

0

36
134
105

96,245

126,541

381
28

675
16,723
0

1
93
360
23
0

0

5
19
15

538,131

18,323
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576,136 83,424
0 0
5 1
0 0
0 0
43,722 6,331
31,931 4,624
353,138 51,134
661
457
3,242
66.12 9,574
102.17 10,058
69.81 10,108
9,754
108.94 15,775
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2023 31

17,840 2,583
1 0
17,841 2,583
166 24

108 16
1,315 190
210 30

99 14
1,670 242
37 5

25 4

296 43

178 26
4,422 640
13,419 1,943
(11,270) (1,632)
0 0
2,348 340
(6,218) (900)
700 101
(14,440) (2,091)
7,281 1,054
0 0

(187) @D
(2,643) (383)
(13) @
4,438 643
(10,002) (1,448)
3,417 495
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2023 31
13,419 1,943
(14,440) (2,091)
4,438 643
3,417 495
0 0
0 0
0 0
0 0
* 81,395 11,786
84,812 12,281
453,319 65,641

538,131 77,921
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2023 31

72.19 10,453
(@) 1.70 246
(7.77) (1,125)
(6.07) (879)
66.12 9,574
(b) (8-41)
©) 1.53
43,722 6,331
1.13
1.08
2.50

0.01
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2023 31

76.58 11,089
() 2.01 291
(8.78) (1,271)
(6.77) (980)
69.81 10,108
(b) (8-84)
© (0-99)
31,931 4,624
0.79
0.75
2.81

0.01
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2023 31

106.29 15,391
@) 2.70 391
(0.05) (7N
2.65 384
108.94 15,775
(b) 2.49
353,138 51,134
1.14
1.11
2.53

0.01
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2023 31

2001

2017 29

PIMCO

2006

JITF
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US GAAP
US GAAP
US GAAP

JITF
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S.C.A. BBH BBH
BBH
2020 FASB LIBOR
Accounting Standards Update ASU 2020-04
ASU  2020-04 2020 12 2022 12 31
2021 LIBOR LIBOR 2023
30 2022 12 FASB ASU 2022-06 LIBOR
2024 12 31
LIBOR
ASU
2022 FASB ASU 2022-03 820
ASU 2022-03
820

ASU  2022-03 2024 12 15
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NYSE
NYSE
NYSE
NYSE NYSE
NYSE
NYSE
NYSE
PIMCO
NYSE NYSE

ETF

NYSE

NYSE
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NYSE

NYSE

US GAAP
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US GAAP

US GAAP

US GAAP
US GAAP

ETF

ETF

219/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

NYSE

NYSE
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NYSE

oIS LIBOR
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US TIPS
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CMo
CMo
CMo
SMBS
SMBS
SMBS 10
PO 10
10
PO
CDO CBO CLO
CBO CLO CBO
CLO
CDO
CDO
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CBO CLO CDO

CBO CLO CDO

PIK PIK

2023 31
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GNMA
FNMA
FNMA
FHLMC FNMA
FNMA
FNMA
FNMA
FHLMC PC
FHLMC
PC
2019 FNMA FHLMC TBA
UMBS
TBA FNMA  FHLMC
TBA
TBA

TBA
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PIMCO
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TBA

CFTC FCM
FCM
FCM

1SDA

1SDA
1SDA
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0.15
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)

)

)

an

045 () g5 €D 0.02
0.10 )
0.10 )
0.15
0.10 @2
0.40 10
5,000
0.20
0.28 10
0.35
0.375
0.40
0.425
0.45
0.08
0.085
0.09
0.10
0.10
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0.0
0.5
1.0
1.0 2.0
2.0

0.35
0.375
0.40
0.425
0.45

0.08
0.085
0.09

0.10

0.10

0.32
0.42
0.52
0.545
0.57

10
11

0.35
0.375
0.40
0.425
0.45

12

0.08

0.085
0.09

0.10

0.32 0.0
0.42 0.5
0.52
0.545
0.57
0.0
0.0 0.5
0.5 1.0
1.0 2.0
2.0
0.0
0.0 0.5
0.5 1.0
1.0 2.0
2.0
0.0
0.0 0.5
0.5 1.0
1.0 2.0
2.0
0.0
0.0 0.5
0.5 1.0
1.0 2.0
2.0
0.0
0.0 0.5
0.5 1.0
1.0 2.0
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0.10
13
0.0
0.32 0.0 0.5
0.42 0.5 1.0
0.52 1.0 2.0
0.545 2.0
0.57
PIMCO
PIMCO
0.1 PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
PIMCO

10
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2023 31
385
385 (96)
1,306 7,249 (2,924)
600
34,038 38,515 (1,570)
11
PIMCO
12
5,000
10
JITF
2023 31 2023 31 2023 31 2023 31
3 187 2 124 211 6,391
2,451 38,419
@n (2,000) (18) (1,333) @60)|  (13,982)
4,315)|  (67,541)
24) (1,813) (16) (1,209) (249) (7,591) @.864) (29,122)
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13

14

2023 31 2023 31 2023 31 2023 31
100 3,703 23 453
385 26,286
202 30,795
77 1,922
2 114
11 555
134 9,929
11 586
464 3,643
77 7,804
15 320
108 7,825
820 56,651
1,383 | 148,017
(169), (6,245) (247) (4,734)
@60  (17.824)
a5 (@.850)
@  (5.636)
(16) (952)
oy 3,071)
@)  (3.623)
enl @, 00)
(1.684)]  (13,247)
@)  (4,070)
24) (514)
@  (7.685)
©20)P)| (62,242) )
©63)| (102,618)
69 @542  @4n| @737 @5)|  (4.281) 883 81,395
2022 30 2023 28
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Statements of Assets and Liabilities cewe by 31, 2023
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Notes to Financial Statements

1. DRGARIZATION

Each Fund disoussed in this repart {each a "Fund” and collectively, the "Funds” ], which atso indwdes each dass of units of that Fund {each a "Class” and coffectively,
the “Clinses”™), 1 a series trust of FIMCO Bermuda Trgst (the “Teowsa ™), an operrended unil tngst establshed undet the Linvs af Bererada a5 & multi-Senes s [T |
1o & trusy deed executed by Winchester Global Trust Compamy Limited on Auqust B, 2001 (25 amended from time to ume, the “Trust Deed”™) Efectve & of the dese
of business (Eastern tme) on September 29, 3017, Maples Trustee Sendoes {Bermuda) Limied (the "Trustee™) was appointed a5 trustes of the Trust. Pacfic Imeestment
Management Company LLC ("AIMCO", the “Manager”™ or the "Imestment Adviser” ) i the sponsor of and was responsible bor stnucturing the Trust

The Trest 15 subject to requlabon and supenveaon a3 peovaded Tor in the Investment Funds Act 2006 and related rubes relating 1o standard funds
The terms. of the Trust Deed confer upon the Tnustee, wath the consent of the Manager, ke powes, in the future, to establish Turther funds in addition to the Funds
currently in cpevation as of the date of thes neport

Rederences 1o wiholders (each, a "Unsthalder™, and collectvely, the "Untholders™ ) in, or units {the "Urets™) of for an imvestment =), the Fund shall mean Unitholders
of the Fund whea held Units, or Classes of Urits (as applicable), which are attributable to that Fund

Thee Funds peesented o thes iepoet e lished Bl

Fund Dffarsd o
| M0 Barmuts Forsgn Loww Dssuion Furd [tHmed oaly 1o fasds wirh @ Fund of Fonds® vnactone, ax defiosd o the reles af the Invesomene Trat
FAMED Berrmeatls U5 Lerw Diratess Fnd Feparten, Japen, o 1 tends with & Beuly hvciw @ ey alher pradones
AMDY Emergeg Marke Eond Fond (ATH
PIMCD Ertrgeg Markets Borsd Fused [Ven-Rindgind |
| AMCD Ervarging Markts Soned Fuoed 1|
AMCD Real Rtotn Fesd Dffernd 1o totad moriiors o Japa by veiry of pubilic oiipsag Thicagh § Setrdaal w Japan, 3ad sy
b effored i ether swemtoe o3 e daeomen of the Masager
| AMICO Sher-Terre Sranegy” Ofteted 1 el soriinr o Japan by iy of eic attieeng (hisgh @ daimiatst padiad o 1l
tandng compary i Japan, and may be offered t oche i o a the denrenon of the banager
1 AMIC] Eraprging Markpts Soad Fusad | M I:Ian!HTmndwFum 18 3w bt B el iy, Pkt vibele e sk Fondy
L it S LY Ol o A Ay iy J vy = i® i Fard o, & e e P cl ¥ “u waty Aoz, Jear WPl At & e Ertand e By o ke
i i D Dt e Sty dioy o it Fun 10 e o iy e i

Units of the FIMCO Real Retum Furd, and AUD, IPY, and USD Classes of PINCO Short:Term Strategy have been regetered under the Financad Instruments and
Exchange Law of Japan Units of each of the remaining Funds and the C (USDY, | (PY), and J {USD) Classes of PIMCO Short-Tesm Straseqy have not been and aze not
curnently expectid Inhc-'m]lsm'l:d under the Financial nstruments and Exchange Law ol lapan Agccedingly, such Units al thess Funds enay ot be, deecthy or
indirectly, affered in lapan or to amy resident in Japan, except in complance wath applicable lapamece laws and reguiations.

2. SIGNIFICANT ACCOUNTING POLICIES

The follcwnng is a summany of sigriicant acccunting polices conststently folowed by the Trust in the preparation of is fnancial statements in conlormity weth
accounteng principles generally accepied in the United States of America ("U'S GAAP™) Each Fund i treated a5 an imsestment company under the reparting
requzements of U S GAAP The preperation of financal statements in acoordance with U5, GAMP requires management to make estemates and assumplions thag
affiect the repored ameunts of assets and Babilities and disdesure of contingent assets and liabiliies at the date of the financal statements and the reported amounts
of ereaded and decieates in el asiets from cpitations durs the mpocting pehod Actual niudts aould diffes feam thode eitimated

|n] Acqmired Fends The Trustes and the Manager 11.7";(.;\-!; all ar a porhion ol the assets qu‘:k’!CDEme:l_;lrg Markess Bond Fund UIMF), PIMICD En'.r_fq:'lg Matkats
Bond Fund (Yen-Hedged), and FIMCO Emeging Markets Bond Fund Il {each referted o heréin &2 8 “Fund of Furads” or the " Acquiting Fund”, which mrests in ogher
Funds) 1o the respecte credit of the PIMCO Emerging Markes Bond Fund (M) (relermed to hersin as an " Aoquired Fund(s)™) Ay assets so applied wall be beld w such
Acered Fundis) as f receved directly, Whese assets ane so apphed, the Acgueed Fundish will record the issue of Units to the relevant Aogusing Fund at the lsue price
per Unit of swch Units and will repurchase such Units at the repurchase price per Unit of such Units at the time of repurchase

Ratios shown in the Fnanaal Highlights do nat indlude expenses of the Acquied Fund(sh, See Note 9, Fees and Expermes, for Burther information regarding fund fees,
a5 applicable

[b] Securities Transactions and Invesiment lnsoma Secunties iransactions ace recarded as of the rade date for fnancial reporting purposes. Securibes purchased or
sold on a when-issued or delayed-delivery basis may be settled beyond a standard settlement penod tor the secunty afier the trade date. Reakzed gains and bosses
from securities sold ane recoeded on the identified cost basis. Dividend intome i reconded on the ex-dvidend date. except certain dividends fram Baeign securities
whede the si-drndend date may have passed, whach are tecoeded a3 soon &8 & Fund is informed of the ex-dradend date Interest income, adjuited for the accnetsn of
discounts and amortzation of premiums, is recorded on the aocrual basis from settlement date, with the exception of secunities with a forward startng effective date,
where interest income & recorded on the actrual basis from eflecive date. For convertiblie securities, premiums atiibatable to the comversion Taatues are not
amorized Esimated tax Habilines on cemain foreign seowites e recorded on an accrual Basis and e reflected a3 companents of anterest income or net change in
unrealzed appreciation (deprecation) an imvestments on the Statements of Operations, as approprizte. Tax Babslites realzed as a result of such secunity sales are
meflected 25 component of net realized gain Closs) on investments on the Satements of Operations. Paydown gains and ksses on morigage-related and other

Rovseal Wapart | Moy 1. 20200
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asset-backed securities, if any, e recorded a5 components of imenest income
on the Staements al'l};u'lm'.uus Dot oblgations may be placed on noa-
aceneat stabus and related intesest income may be reduced by ceasing cunrent
acmals and waiting off interest recefvable when the colection of all or a
porticn of interest has become doubtful based on consstently applied
procedures A debd obligation is reenoved from non-aconaal sabus when the
issuer resumes interest payments of when collectability of inberest is probabde

le) Cazh and Forelgn Corresey The fhinanca! statements of each Fund are
presented wsing the currency of the primary economsc emanonment in which i
operates (the “lunctional curency”). The functional catrency Sof each of the
Funds is isted in the below table

Thee marked valoes of forsign secunties, oxnency holdngs and other assets
and liabilities ace translated o each Fund s functional cutrency barsed an the
urrent enchange rates each business day Purchases and sales of secunties
and income and expense it denominated in foreign cureencies, if any, ae
transtated into each Fund's respective funcional umency at the eahange
rane in effect on the transaction date The Funds do not separately repon the
effects of changes in boreign exchange rates fram changes in market prices on
secuities held Such changes are indluded inmet reaired and net changes in
unreaized gain oe loss from envestments an the Statements of Opesations

The Funds may imvest in Boreign currency dencminated sequities and may
engage in foreign curency ransactions either on a spot [cash) basis at the
rat prevailing in the curnendy exchange market  the time of thiough a
Ferweard forenyn currency contract. Realized foreign exchange gains of losses
ansired Trom safes of spot foreign cumendies, curency gains or losses realzed
bebaeen the trade and settlement dates on securities ransactions and the
difference beeeen the recorded amous of dnidends, inserest, and fotegn
withbolding taes and the Bunctional uemency equivalent of the amounts
actually recesved or paid are included in et realized gain or boss on foceign
Currendy trarrachorn an the Statements of Operations. et uweealzed fateign
exchange gains and lodses ansing from changes in foseign exchange rates an
foeeign dencminated assets and labdities other than imvestments in secuities
held at the end of the reporting periad are mchuded in net change in
unrealired appreciation of depreciaton on Rareign currendy assets and
ligbiities on the Statements of Operations

The Wet Asset Value (" HAN") and total reterns of certain Funds {or Classes
theteol, a5 applicabde) are presented in the currency Jor which the NAY is
reported (the “MAY curency”) as detailed in each Fund's Ofleding
Mesmararsdum (the " Olfering Memarandum™). For the putposes af the
preserdation of the NAY and the total neburn in the MAY wrency, the
beginning and ending NAVs ane converted using the perind beginning and
ending exchange rases, nespectively, and dainbutions ane comerted wiing the
exchange rate at the time of the disinbution. See the Tollowing table for the
NAV aumency of each respective Fund

Functionsl
FundfTnsr: NAY Cormmncy o
| RMCD Bermsda Fsmga Lovs Doration Fued Japanen yn 115 doar
[ PRACD Bormeda U5, Low Duratios Fund shzanee yen 115, dodar
I.H.v;u o Markets Bond Fund LITF [ bpanessyen | 105 dofar
PAMCD) Emerging Markets Bons Fund M)
* gD WS dotar 145 dotar
PEMCT) Ermergng Markots Fiond Fund (VecHodged | Jaganess yen 115 dolar
PMCT Emerging Markees Bond Fund I
" J|BRL Jzanan yan 13, dolar
LI [T
= JimA
= JiNoN
LI 111

W Functanal
FundThr Gy s
*  JEIAA Jeparat yen US ol
PN Renl Fitern Fued 15 defar US iy
PINECD Shers Term Straceqy
1) At dolle US dollsf
CilEm bpanen yn US dollar
= JUFT Jgranurn yan UE dolty
« JHED Japares yen U5 dolls
JPY Japanean yn U5 doller
B0 LS daler US dollar

{0 Mubticlass Oparationa Each Class of a Fund offered by the Trust has
righss to the assets of the Fund equal to that of other Classes of the same
Fund, a3 apphcable, encept for specific asets and gains a0 losses designated
1o @ Class relating 1o cureency hedging opeeatons. Income, pon-Class specific
expenses, and non-Class specific reaboed and worealized capatal gains and
lesses are allocated 1o wach Clas of Unas bursed on the: relatree net assety of
each Class of the respectnee Fund, a5 applicable Clais specific expenses
currently indude management, adviscry, administratiee, agency, and
distrbution lees, whene applicable

{a} Distribution Puolicy The I'n:\-'lm'.u-] table dherars the .1-|Im|:.'|'.rd I'l'mfp.n-d'll.'f'I
al dstnbutions for each Fund Destributicns Tram each Furd may be disclaned
and distributed to Unitholders anly opon the authadzation of the Manager
whach authorzation mey be withheld at the Managers disceetion

Dieclared and Paid Mosthly;

PINCD Emerpeng Markets Bond Furd LIITR
PMED Emargeng Markets Bond Fund §¥on-Hedged|
PIMCT) Emeegeng Maviosss Bond Fond Il
PMED Shon-Term Straingy

LR [ )]

= JLEH
AN Burmdia Forwigs Low Dunation Fund
PMCD Bermmeads U 5. Lowy Durtios Fund

Declared and Paid Ennually:

PIMECT) Pomd R lFend
ANCD Shery-Ferm Stranegy
= AD
= ClusDi
LR |
. M
= R60

The Mlasages does 268 wupest {0 declain distribelions with respost 1o this Fomd

foar I:hnnlhuld I‘flpﬂhlhh;. but mary, in its discretion, deslare and pay

P'Il.l‘!lJ-anw l.l-tl-mEm. Furd ki
" Tha Cless was hquidaoed funng the epomeg perod

Diestributions, i any, will generally be made from the relevant Fund's {or
Class's, IF applcable) net imeestment mcome In additon, the Manager may
autherize the payment of net realized capdal gains available lor distribution
Additional destibutices may be declared 2 the Manager deers appropriate
Destributions paid with respect to any Fund {or Class shereod, f appiicable)
will reduce the MAY of such Fund {or Class thereod, if apphcabie) At the
discretion of the Unithobders, cash distributions from a Fund (or Class theneaf,
i applicabliz) may either be reirested in addibional Units of a Fund {oe Class

sl R | Wy 31, 20
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theteol, d applicable) or pad 1o a Unitholder in cash, Cash payments will be
paid in the NAV cumency of the Fund. Each Fund (or Cliss thereal, if
applicable) may dedare hurther distributions i considered necessary in onder
o maintain a reasonable level of distributions for a Fund {or Class thereol, if
applicable) In the event that there i5 inadequate net income and net realized
capital gains t pay a distribution of a Fund (or Class thereal, if applcable)
requized by the Offering Memorandum, the Manager may pay a distribution
comsisting of a potion of the capital of sisch Fund (or Class thereaf, if
applicable). Distrbwtiors nod collected within souyears from their due date
wall |apee i varll ccrue 1o the Benefit of the selevant Fund (o Clads thereal
il apphcable]

1) issun and Repurchasas of Units Subsequent ta a Fund (or Class thereal, 4
applicable) commencing business, Units of sach Fund {or Class thereof, i
applicakde] may b mrsued by the Manager on a continueus basis at the Net
Bsgat Value per Unit of thas Fund (or Class thereal, i spplicable) a1 the nme
of such sssue, subject to the right of the Manager or its appointed agent, in
the sale distretion of the Manager, 1o temporarily suspend such issee Unless
stated othersise in the relevant Offerning Memorandum, Jor each Fund (o
Class thereof, i apphicable), the issue price per Uit for such Unéts will be the
Net Asset Value per Unit determined on each Dealing Day caltulated a5 set
forth below under "Determination of Net Asset Value™; provided that, ifa
niguit 80 puschae Units i 3 feem aorptabie to BBH & not escenved by
Beowin Brothers Hameman [Luxembourg) 5 CA ("BEH") peior 1o 12:00 noan
{Eastem time), the issoe price per Urit of the relevant Fund {or amy Class
theeaf, i applicable) shall be the Met Asset Value per Unit deteimined on the
nget Dealtang Dy

In ghe case of purchase of Uras which are regrstered e kapan foe drect
distribution in lapan, the purchase price of such Urits shad be pad in cash
o purchase in kind may be allowed for such Unss. In the case of repurchase
of Units or temsnation of the Funds in the Tnest which ate eegistered in lapan
fee direct distribution in Japan, the Units of such Funds shall be repurchased
fram Urstholders in cash. Mo repurchase in lond may be afowed in such
Funds

Except a otherwe provided in the relevant Offering Memarandum, payment
of 1he repurchase price wil be made by the Trustes o its appeinted agent by
bank trarader geoerally within four (4) Business Diys after the Dealng Day
upon which the repurchase notice is receved, or deemed to have been
received, by BEH, although under certasn circumsfiances, payment may 1ake
U o gighs {E) Business Days after wach Deading Dy

Undess stabed athenwrse in the relevant Ofienng Memodandum, the Fusds ane
nod subject bo subscription of repurchase fees; provided, however, a
distibutor appointed in the pursdiction where a Fund is dstnbated may
charge whscnption & repurchase feed in such amaunts as agteed with the
Manager and the Trustes

lal Newr Actausting Proasuncaments sad Ragulitory Updates - \arch
2020, the Financial Accounting Standards Board [ FASE” )| ssued an
Accountng Standands Updane (“A5U"), ASU J020-04, which providies
optional quidance to ease the potential accounting burden assodated with
transitioning away froen the London Interbank Ofered Rate {"LIBOR "} and
othes relerence rates that are expecsed o bie discontinued. ASY 200004 i
effective for certain refierence rate-related contract modificabons that ocouried
during the pericd Manch 12, 1020 theough December 31, 2022, InMarch
2021, the admsrsstrator for LEOR anncunded she extension of the publication
of & magonty of the 50 UBOR settings to June 30, J023 in December 2022,
FASE issued ASL 202 2-06, which indudes amendments to extend the
duraticns of the UBOR mansitian relief oo December 31, 2024, after which
enbties wall po longer be permattad to apply the reference rate refam

refief. Management is continwously evaluating the potential effect a

discontinuation of LIBOR could have on the Funds’ imestments and has
deemraned 1hat it s unbikety the ASUS adoption will hinve @ matensl impact
on the Funds' fmancal statements

Iy June 2072, the FASE issued ASU 202203, Far Value Measurement (Topic
820), which affects all entities that have imvestments in equity securities
measured at Exe valise that are subject 1o a contractual sale resinction The
amendments in ASU J022-03 darify that a contractual restrictson an the sale
ol an equity secunsy s not consadeoed pan of the unit of acoount of the ety
secunty and, thesefore, 15 m considersd n MersUTg the Tamr value The
amendments also require addtional dischosures Tor equity sequrities subject to
contrachisal sale restrictions thal are measured a1 fax value in acodance
with Topic 820 The eflective dae foe the amendments in ASU 2022-03 is by
frscal years beginning after December 15, 2024 and imterien peniods within
thiose fiscal years. Al this time, management s evaluating the impheations of
these changes on the Enmancial statements

3, INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

{a) Investmant Valoation Pelicies The MAV of 5 Fusd, o each al s Clasges,
&5 applicable, is determaned by dadding the total vafiue of portiolio
irwestments and osher assets atirbutable 1o that Fund o Class, less any
Tabilities, by the tatal nmber of Units cutstarding of that Fund o Class

On each Fund's Dealing Duay {as described in the curent Offexing
Memoeandum of the Trust), Fund Urits are ordinarily valued as of the dose of
reqguiar trading on the New York Stock Exchange {"NYSE Close”) Information
that becomes known to the Fusds or their agents alver the time & ol which
MW has been caloulated on a partioule day wel rot generally be used 1o
retroactively adist the price of a securtty or the NAY determined eacher that
d..'r, 1] negulad trading o the NYSE closes dardier than scheduled, each Fund
enary caloulate it NAY as of the earlier dosng tme or calculate its NAY a3 of
thie neemally scheduled dose of reqular trading on the NYSE for that day.
Each Fund generally does not calculate its NAY on days during which the
MYSE i closed Heswever, if the NYSE is dosed on a day it would noemally be
open foe basiness, sach Fund may calodate its MAY as of the normally
schididied MYSE Close bt such dary o such other time that ach Furd may
deteimane

For purposes of caficulating MAY, portholio securities and other assets Tor
which market quatations are readily avalable are walued at market value A
market quotation is readily avadable cnly when that quotation is a quoted
peice funadjusted) in active markets Tor identcal imestments that the Fusd
can aogess 3 the measurement date, provided that a quotation will not be
teadily avatable W 14 mot redable. Mladey value o gt ally ]
the bares of official deseng prices of the Last reported sales prices. The Funds
will normally use pricing data for domestic equity seoaities received shortly
after the NYSE Close and do not nomally take into account Tradng
clearances of settfemens that take place afer the NYSE Clase. Investments
for whecth market quotations are not teadily available are valued at fair value
at determined in gaod farh hr the Manager of perians acting at ther
deectian As & general peinciphe, the Tair value of & teouity or other asset
the price that would be reveived to sefl an asset or paid to transfer a habaling
in an-ordethy transaction between market partbicipants at the measurement
date The Mdll.lr_}l‘l hars adopied methods Tor waly g sigurities and ather
a55ets in circumstances where market quoltes are not readily avalable, and
bars the resporsbiity for applying the Rair valuation methods. The Manager
may viue Furd peetfalio secuties bor which market quotatons ane not
teadily avalable and other Fund assets wiilizing inpats Trom prasng senvices,
quatation reporting systems, valuation agents and other thind-party sources
(tegether, “Priing Sowrces”) A fonsign {neerll 3.) equity seasity raded ona
foresgn exchange of an made than one exchange i typecally vatued wsing

sl R | Wy 31, 20
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pricing inbarmation from the exchange considered by PIMCD 1o be the
pramany exchange If market walue precing 15 wied, a fucr::]ll [ron-il S :H_‘q'J'I:.'
sacurity wall be valued as of the dose of rading on the foneign exchange, or
the WYSE Close, il the NYSE Close ooours before the end of trading on the
ferwign enchange

Domessc and foreign {non-U 5 ) fized income secunties, noa-exchange traded
dervatives, and eqaty options are noemally valued on the basis of quotes
obzained from beokers and dealers or Pricing Sounces using such data
refiecting the pancipal mackets Sar these secunties Praces obraned from
Pracing Scurces may be based on, amang other things, informaticn provided
by market makers or estemates of mariet vafiues obtaned from yield dasa
nelifng [ imaments of securilies with sameae chae achisnsics. Cerain fioaed
income securities purchased on a delayed-deliveny basss are marked to market
daily unitil setthement at the forward settiement date. Exchange-traded
OpTI0NG, eX0EpT equity opbons, uberes and opteons on funaetes ane valued &
the settlement price determined by the rebevant exchange Swiap agreements
are valued on the basis of bad quoses obtaned from brokers and dealess or
market-barbed prces supplied by Pricing Sources. With respect 1o any padtion
of a Fund's assets that are investad i ané o Mone Gpen-end managament
imeestment companies {other than eschange-traded funds ("ETFs")), the
Fund's WY will be caloulaned based on the Mavs af wsch imesiments. Open-
il mansgement ifvesimen] companies may incude affikated funds

I & foreign {noreU 5] equity security’s value has matenally changed after the
tlose of the security™s prmary enchange or prinopal market but belore the
WYSE Cloge, the security may be valued at Tair value based on procedune;
establshed and approved by the Manager. Foreign (non-U 5.) equity
securities shat do not trade when the NYSE is open aee alse valued at fair
walop With respect 1o Toregn (mon-Ui 5 ) equity secunibes, & Fund may
determine the Tair value of irvestments based on mlormation provided by
Pracing Sources, which may recommend Fair value oo adustments with
iefierence 8o other securities, indices o a4sets. In consadering whathes fai
waluation m required and in determining fair values, the Manager may, amang
other things, conseder significant events (which may be considered to include
changes in the value of LS. securities ar securities indexes) that ocour aftes
the chose of the relevant markes and before the NYSE Clese A Fund may
utdize modeling toots provided by thind-party vendors to determine fair values
of foresgn {non-U 5.} securities. For these purposes, unless otherwise
deteemined by the Manager, any movement in the apphcabde relerence ndex
of instrumend ["zero tregges”) bebween the earlier dase of the applicable
Tereign market and the NYSE Close may be deemed to be a signdicant event,
prompting the spplicaten of the pricing moded (effecively resudting in daly
Fair valuations) Faoteign exchanges may permit irading in faeelgn (nan-U 5.)
equity seouities on days when the Trust is net cpen for business, wiech may
et in a Fund's ||nr|,‘.:ﬂl:| imvestments biring aflicted when Unithalder ame
unale o boy of sell Units

Senior secuned Tizating rate kans for which an active secondary markel mosts
to a reliable degree will be valued at the mean of the last avadlable bidfask
prices in the market Toe such loans, as previded by a Pricing Senvice. Senior
secured floating rate loans Tor which an actve secondary market does rot
exist to a refiable degres will be valosd at fas value, which is imtended to
appromrmale marked vaise I valng 4 senior secirid rb..ﬂmq FalE loan &
Fair value, the factors considersd may include. but are mot limited 1o, the
Tedlowing: (3) the oeditworthiress of the bosroewer and any intesmediate
partcipants, (h) the teems of ehee laan, (¢} recent pnoss m the market for
similar foans, if 2oy, and {d} recent prices in the market for instrumenits of
similar quality, rabe, period unbl next interest rate resed and maturity

e tmigids vatued an Curndracei othed than the fu'-dl:ﬁn.ﬁ'-qul.‘l:l‘lw
of 2 Fund are corverted to the funciional cuemendy using exchange rates
ohiained from Fricing Sources. As a result, the value of such investments, and

invtuen, the MAY of the Fund's Urits may be aMlected by changes in the value
of curmenaes in relation o the functional curcingy. Th walue of imeaments
traded in feteign markets of densmenated in curtendies ather than

the functional currency may be affected significantly on a day that the Trust is
it egren for business. As 3 resuly, ta the extent that a Fund holds foreign
(non-LLS ) imvestments, the value of these imvestments may change a1 Gimes
whien you canned pusthase, redesm or exchange Units and the value of such
rnvestrnents will be reflecied m the Fund’s nest calculated Nay

Fanr wiluadaan may fequan subjectne detesminaldns aboun the vl of &
secunity. Whie the Tnast's policies and procedures aee interded o result in a
calcuation of a Fund’s BAY that Tairly reflects security vahoes as of the time of
picing, the Trust cannat endune that fanr values determinied by thee Manager
of persons acting at their duection would aocurately reflect the price that

a Fund could obtain for a security if it wese to dispose of that security as of
the st ol pricing (foe inssance, in & Toroed of distresssd sale) The praces
wsed by & Fund mary diffes fram the value that wauld be reabzed i the
secunities were soid

%) Fair Valoe Hisrarchy U 5 GAAT describes far value o the price that

& Fond would recercs 1o sell an aseq of pay 10 traealer 2 babsdity in an ofderly
wransachon betwesn market partopants at the measurement date. Iy
establishes a fair value hierarchy that prionibives inputs to valuation methods
and recueees dischosune ol the Tair walue hira ciry ma’nlqﬁ".l;r{\a:h o
category of disets and babilites, 1hat seqregates far value measurements imto
Bevefs {Leved 1, 2, or 3) The inputs or methodolegy used for valuing sequritees
are nod necessarily an indication of the risks assecated with investing in those
secunties. Levels 1, 2, and 3 of the fair value hierarchy are defined 2 follows

= Lesvel 1—Quoted proces (unadiusted) in acive markets of exchanges for
iderrtical assets and kabedities

= Level }—Sigrificant ather observable inputs, which may indude, but e
nat imited to, quoted prices for similar assets or Babilities in markets that are
actve, quosed prges fior idienical or similar aseets of liabibgies in markess that
Bt nol actie, inputs other than quoted prices that e observable far the
assets of liabilites (such as interest rates, yield curves, wolatlites, prepayment
speeds, loss seventies, redit risks and default rates) or other market
corobatined sputs

& [l ?—Elr,r!"-:..lnl unohsereable inpuats baded on thi best inleematian
arcailable in the cincumitances, to the extent obenable nputs are nal
availdble, which may indude assumptions made by the Manager or persons
acting at their directacn that are used in determining the L value o
rreesimEnts

Assets or hiabilites categonzed as Level 2 or 3 as of peviod end have been
transferred between Levels 2 and 3 since the prior period due 10 changes in
the meshod wiikzed in valuing the svesements Tranddes from Level 2 to Level
3 are a result of a change, in the ntemal course of business, from the wse of
miethods used by Pricing Soeeces (Leved 7} ta the use of a Beoker Quate or
valuatan technique which utilizes sorebeant unobssrvable inputs due to an
asence of naenent or 1eliable market-based data (Level 3} Transfess from
Level I toLevel 2 are a result of the awvalability of curent and reliable

e ket-tred dats peiwidid by Pinang Soundet o atfer valualion hithnaguit
which ylize sagnificant ohservable inputs.

In accordance with the reguivements of U5 GAAP. the amounts of transhers
in and cutof Leved 3, if matenal, e disciosed in the Notes to Schedule of
rrvestments for each respectve Fund

Fou Tair valuations wsang significant unobservable inputs, U S. GAAP requires
o deschise bransders ing and out of Lvel 3 of the Fair value hieraechy and
purchases and Biues of Level 3 assets and habulithes duting the persd
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Addivonaly, U 5. GAAP requites quantitative smfarmaticn regarding the
significant unohuercable inputs wied in the determanation of Ear value o
assats or habdites categorized & Level 3 in the fair value hierarchy In
accordance with the requirements of US GAAF, a fair valse hierardhy, and i
material, detals of sigraficant unohservable inpans, have been included in the
Nates to Schedide of Imvestments for sach respective Furd

Ie) Valuation Techniquos and the Fair Valus Hararchy

Lewal 1. Laval 2 and Lavel 3 trading asseis and trading Rabilities, a1

fair vadue  The valuatson methods lar " techniques™) and sgrificant inpuss
usied in determineng the Tar values of portliolio secunties of othee Jsets and
ligilties cabegonzed as Level 1, Level 2 and Level 3 of the fair value hiesarchy
are & (ollows:

Commen stecks, ETFs, exchange-traded nates and linancal derreatne
instiuments, such &% Tutures condras, nights and waeranls, of opltenss an
futures that are traded on a national securities exchange, ane stated at the
last reported sale or settlement price an the day of valuation. To the extent
these sequrities ane sctiely iraded and valuatan adjustments ane nat apphied,
they are cateqorized as Level 1 of the far value Rerarchy

Imastments in regritensd open-end imvestment companies [other than ETFs)
wlll bt walued baded upon The FAVE ol such imvesiments and ane cateqgorzed
as Level 1 of the fair value hierardry Investments in unragistered open-end
imvestment companies wll be cakoulated based upon the NAWs of such
imcestments and aee cormidered Level 1 provided that the NAYS ae
ohaervable, cabrulabed dady and are the value at which both purdhases and
sales will be conducted

Foeed incoeme secunties incliad g Corporate, gomeertible and myniopad bonds
and mates, U5 govermsmnent agences, U5 treatury obligaters, soversign
issues, bank loans, comvertible prefenred secuiities and noneUL 5. bonds e
normally vabued an the basis of quotes obtained from brokers and deslers or
Pracing Sources. that use brake-dealer quoatons, repoited trades o
walisation estimates from their internal priong models. The Pricmng Sounces’
internal models use inputs that ace ohservable such as issuer detads, interest
ranes, yeeld cunves, prepanyment speeds, credi mtbelapreads, delaull rates and
queded prices for similar assers. Secunties thal wse semila valuation
techniques and inputs a5 described above ane categonzed as Level 2 of the
Fair walue hueraichy

Feed income securities purchased on a delayed-delvery bass or asa
repurchase comenitment in a sale-buybacdk transaction are marked to market
daily winl settbement o the Torwasd setihement date and are categarged o
Lewed 2 of the {ar value hierarchy

Morngage-related and assat-hacked securities are usually issued a5 saparate
trancies, of classes, ol seountes within each deal These securities are alo
nermally vabued by Pricing Souces that use beker-dealer quatations,
reparted trades of valuation estimates froem their internal pricng modefs. The
pricing models for these securities usually consider tranche-level attribates,
current market data, estanated cash Mews and marker-based yield spreads lor
each wanche, and sncomporate deal colfateral perfarmance, & available
Morgage-related and asset-backed securities that use similar valuation
techniques and inputs as detcnbed abowe ane categoined a5 Levd 2 of the
Far walue Prerandhy

Impestments valued {denominated) in urmences other than the fundtional
turrency of a Fund aee comenmed to the functional currency using exchange
ranes [curency spot and Sorward rates) o tamed from Pricng Sources. As &
resylt, the NAW of a Fund's Units may be atfected by changes in the value of
currencies in refation ta the functional cumency. The value of securities traded
in formgn markets of demominated in curfencas ather than the functional

curtency may be affected sigrficantly on a day that the Trust & net open far
Business Vahuation adjustments miny Be pplied 1o cotam seouiles that ane
soledy traded on 2 foregn enchange 1o acoaunt Toe the market movement
between the close of the boreign market and the NYSE Close These securities
are valoed wsing Pricing Sources that consider the comelatsan of the trading
pattems of the feeesgn secutity 1o the intraday trading m the U S markets fee
irvrestments. Securities using these valuation adustmeents are cabegorized as
Lewel F af the fair value hetrarchy. Prelered secunties and other equities
traded on inbcine earkets of valued by reference b umilar metruments are
also categorized as Level 2 of the fair value hierarchy

Equity-linked secuwites e valued by rederenc ng the kst reported sale or
seqhermern price of the linked reletenced equity on the day of valeation
Foreign emchange adjustments are applied to the last reparted price 1o
comert the finked equity's frading owrency o the tontrad’s seftling ousmency
Thiede rrasstments e categonmed o8 Livel 2 ol the Tair value hieraechy

‘Valuation adjustments may be applied to certain exchange aded futures and
aptions to account for market movement between the exchange seltfement
and the MYSE close. These securities e valsed wsing quates cbitained fnom a
quotation reporting system, established market makess of Pricing Soueces
Financial derivatives wseng these waluation adjustments are cateqorzed as
Level 7 of the far walue bagrandy

Equity exchange-raded optans and over the counter Francial demvatre

irstruments, such as forwaed fareign cumency contrants and opBons contracts,

derive their value from wnderlying asset prices, indices, reerence rates, and
ather inputs o a combination of these factoes Thise contracts ane ngimlly
valued on the bases of quabes obtained from a guotation reparting system,
established market makers or Pricing Sources (nomally determined as of the
HYSE Close) Depending on the product and the terms of the tramachan,
financial derivatree instruments can be valsed by Pricng Sources using a
sevies of techniques, induding simulation prcing models. The pricing models
whe inguts that are chieraed from actreely quated markets such a5 quoted
pticed, wsuet detalt, indices, bidiask spreadk, interedt rates, mmpled
volatdites, yield curves, dividends and ewchange rates. Finandial derivative
estruments that wse smilas valation Sechniques and inputs a5 desonbed
oo oe categonded as Lewel 2 of the fair value hierarchy

Centrally deared swaps and over the counber swaps derte their value from
undierying asset pnoes, indices, mlenence rates, and ather inputs of a
combination of thise Tacton They ane valued wang a beoker-dealer bid
quatation of on market-based prices provided by Pricing Sources [nomally
determined a5 of the NYSE Close) Centrally cleared swaps and over the
courter wwaps can be valued by Prcing Soures uiang & senes of techniquoes,
including semiation peicing madels. The peicing models may use inputs that
are phaerved from aciely quoted markets such as the overmeght index swap
rate {0857, LIBOR forward rate, inberest rages, yiekd cunves and credic
spreadt These securiies are categatived bt Level 2 of the fae value histarchy

When a far valuation method is applied by the Manager that uses significant
unchiervable inputs, meestments wall be priced by a method that

the Manager o pedsors acting at their direction believe reflects fair value and
ame categonzed as Level 3 of the fair value hierarchy

Paooty peicing procedures set the base price of a fived mcome secunty and
subsequently adpat the price proparmanally 1o market value changes of & pre-
determened security deemed to be comparable in duration, generaly a U S
Treasury or sovedeign note based on country of issuarce The base price may
b boegdoes -dealer quote, transaction price, of an avternal vadue a5 dernoed by
analysis of markeg data The base price of the secunty may be recet on a
peviadic basis based on the availability of market data and procedures
appioved by the Valuation Oveight Comareties 14r|r.‘ cant changes & the
unobsersable inputs of the proay pricng process (the bate price) would resuh
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in direct and proporticnal changes in the fair value of the security. These
Securilind e Cabegoiipid a5 Leved 3 o the Lax value teerarchy

IF third-party evauated vendor pnong is not avallable o not deemed to be
indicative of fair value, the Imvestment Adviser may efiect to cbiain Broker
Chmciled drw.ﬂ'y Trewm the broker-cealer o pasied-treough Hraker Quote from
a thitd-party vendor In the event that lair value is based upon a sngle
spuered Broker Quote, these sequnities are categotized as Level 3 of the fair
walur herarchy. Broker Cuotes ane typically recived from established marker
pariapants. Although independenty recerved, the Imvestment Adveer does
not have the transparency bo view the undarkang inputs which suppart the
market quotation. Sagnificant changes in the Broker Quote would have direct
and proportaanal changes @ 1he fair varlye of the fecuinty

The Discoanted Cash Flow model is based on future cash flows generated by
the restenient and may be normalged based on mpected imestmen
perfarmance. Futute cish Rows are discounted 1o present value wiing an
appropiaate rate of retum, typecally calibrated to the initial ransaction date
and adjusted based on Capital Asset Pricng Medel andfor other market-
based inputs Sspnificant changes in the unobsereable inputs would resds in
direct and propomtional changes in the Fair value of the secunty. These
sequrities are cabegovized as Level 3 of the fair value hieranchy

Shom-term debr mstruments (fuch 3 commeraal gt} haing a cematning
matunty of 60 dins of less mnay be valued at amonzed oxt, 5o bomg a5 the
amartiyed oost valie of sich shor-term: debt instruments & approxmabely the
same a6 the Far value of the instiument a3 detersined without the use of
amertined oot valuation Thse seuntsst an :.\‘:rqr.n;['d o Lewel F o Dimeel
3 of the fair value histachy depending on the source of the base pice

Securities that are smalles in size than institutional-sized or reund lot
postions of the pamcular secundyfinstrument type may appdy an sdustment
Factor 1o the dady vendor-provided peice for the ooemesponding round bot
position to amive 3% a Fair value for the applicabile odd lof positions. The
adjuszment factor 5 determuned by companing the pnoes of internal rades
wath vindor pracis, calculating the veesghbed sverage differences, and using
that diflerence as an adjustment facior to vendor prices. These securities are
categonized as Level 3 of the fairvalue hierarchy

4. SECURITIES AND OTHER INVESTMENTS

|s] Deluyad Dalivary Tranesctions Certain Funds may purchase or sell
secunitios on 8 delaged-delemery basis. These trarsachions imakme a
codnimitment by a Fund ta ;ll.rl.hryr o ] sy tni hr.ﬁplede'.l-'mmd [=1a]
or yiekd, with payment and delreery taking place beyond the oustoenary
settlement pesiod When delayped-delreery transactions. ane outstanding

a Fund wall dr_su]r.u'.r o ecewe a5 collatéral bqusd assets 10 an amdunt
sufficient 1o meet the purchase price or respective obbgations. When
purchasing a secusity on a delayed-delivery basis, a Fund assumes the rights
and risks p.‘-:lwnl,'ld‘-p al thee wcuty, inclidng the ik (:!'pum ¥ yeld
Muchsations, and takes such fluctuations ino scoount when determning is
NAY. A Fund may depose of or renegotiate a delayed-delivery tansacticn
after it is entered int, which may rebult in 3 seakized gain o logs: When

a Fund has sold a secunty an a delayed-delvery bass, the Fund does neq
participate in future gains and hosses wath respect to the security

[b] Inflation-Indexed Bonds Certan Funds may imeest in infiatien-indened
bonds Inflation-indened bands are fmed sncome secuntes whose pancipal
waliee 15 periodically adjusted by the rate of inflation The eterest rate on
these bonds & genesally fooed at issuance at a rabe hower than typical bonds
Over the life of an inflation-indexed bord, however, ingeress will be paid
based on a principal value, which i3 adusted for inflation Amy increase o
decrease in the princpal amount of an inflaton-indexed bond will be nduded

s interest income on the Statements of Operations, even though mwvestors do
miat eecend their principal il makurity, Repinymens of the ceiginal bond
pdincipal upon matursty (as adjusted fod inflation) i quaranteed in the cage af
U5 TIPS For bonds that do nat prowide a similar guarantee, the adjusted
princiral value of the band repaid at maturity may be less than the crginal
principal

el Loan Participations, Axsipamants and Originatieas Certain Funds may
rrvest in direct diebd instruments which are interests in amounts owed o
lenders or lending symdicates by corporate. govemmental, or other Borowers
A Fund's imvestments in haafs masy be in the Torm of paricipations in leans ar
assignments of all or a portion of loans froe third parties os imvestments in or
waiginations of loans by the Fund. A loan is often administered by a bank o
ot financial iestitution (the "lender™) that a5 &5 agent for all halders The
agent administers the terms of the loan, as spedfied in the lnan agresment

A Fund miy ivest in mudtiphe series.or tranches of a loan, which may have
wlrning bisimg and ity diffesent Fsocianed ndkd ‘When 3 Fund puichises
assignments from lenders it acquires direct nghts against the bommowers of the
foans. These loars may inchude participations in bridge loans, which are bans
takisn oot by boriowers Tor & thort penod (ygucally less than ane year)
peruding arrangement of more pemmanent financing through, for example, the
msuance of bonds, frequently high yield bonds fssued for the purpose of
HuAnbons

The typees of loars and related imestments in whidh the Funds may imest
nclude, among others, senior kaans, subondinated loans (induding second
Bien loans, B-Motes and mezzanine loans), whale loans, commencial meal
etabe & other commercial baans and structured baans. A Fund may
coiginate loans of aoquere direct infevests in loans theowsgh primary loan
destrbutions andior in pinvate transactions. In the case of subardinated loans,
thine My be wgh dicant indetibednis rank i ahead of the Borower's
clbgation 1o the holder of such a loan, indudng in the event af the

b ower's insobeency. Mezzanime boans are typecally seowed by a pledge of
an equity interest in the mortgage bocrower that owns the real estate rathes
tham an interest in a mongage

Irrvesiments in loans may indhede unfunded loan commitments, whech are
contactual cbisgatsans far funding Unfunded loan commitmints may include
eesnobving credit Tacilities, which may abibgate a Fund 10 supply additional cach
1o the besroer on demand. Urfunded loan commilments: represent a future
ahbligation in full, sven thaugh a percentage of the committed amaount may
mat be utilized by the bareower When imesting in a loan particpation,

a Fund has the nght 1o recetve payments of peincpal, mrferest and any fees 1o
which it is entitled anly from th lender selfing the fean agreement and oaly
upon ceceipt of payments by the lender from the Borower, A Fund may
teceive a commitment Jee based on the undrawn portion of the underbying
ime ol credit portion of a koan In certain droumstances, a3 Fund may receive a
p-h'l.‘l.?"‘.[‘t‘ upen the prepayment of 2 laan I'.;.' a bosroeet . Fees eamed of
pand are reconded a5 a component of interest income of interest expense,
respaciively, on the Statements of Operabiors. Unfunded loan commitments
ate reflected & a ligtwlity on thee SLatements of Assets and Luabifitess

0 Mortgage-Related and Dther Asset-Backed Securitins Detan Funds may
rrvest i morigage-retated and other asset-backed secundies that directly or
ndirectly represent a partiopatian in, or are secured by and payable from,
lanes on real property. Morigage-related securities. are created from poals of
residential o commercial enonigage loans, incuding morigage ans made by
saings and lean irstibations, mortgage bankers, commarcial banks and
others. These securities provide a menthly payment which consists of both
irterest and principal Interest may be deteemined by fooed o adpustable cates
The rate of prepayments on underbying mortgages wil affect the price and
volatdity of a morigage-related security, and may have the eflect of
shartening o extending the effective duration of the secunty eelative 1o what
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wirs anticipated at the time of purchase. The timely payment of principal and
inbeeest ol certain moigage-elated securities i quaranbeed with the full fach
and credit of the U5 Govesnment. Peaols created and guaranteed by non-
govesnmental issuers, induding govemment-sponsoned ooposations, may be
supparned by varsous faims of insarance or guarantees. but there can be no
assurance that private inswerers of quaranioes can meet their oblgations. under
the imvsurande pelices of guatantes arangements. Many of the risks of
imesting in mongage-telated seduntaes secured by commencial morigage
loans risflect the effects of local and other econerme: conditions on real astate
markets, the ahility of tenants to make bease payments, and the ability of a
property to attract and refain tenants These securities may be less liquid and
may exhibit greater peice valatilty than ather types of mongage-related of
other anset-backed seowites. Other asset-backed seourities ane created from
marny types of assets, including, but not bmited to, auto loans, acounts
receavable. sixch as coedit card recevatiles and hespital account recenvabli,
home ety loaes, student baans, boat loars, mebde home kaans,
receaticnal vehice loans, manutachaed housing leans, ainoalt leases,
computer leases and syndicated bank loarrs. The Fund may imsest in any level
of the capital stneciuee of an issuer of mongage-backed or asset-baded
seaurities, including the equity or " frst Boss” tranche

| Cablataraliced Martgage Obligations ["CN0s") e debt obligatons of a
legal entity that afe collateraided by whole mortgage loars of provate
mirigage bonds and diveded into classes. CMOs ate stnschared into mulople
dlasses, often reflerred 1o & “trandhes”, with each dlass beanng a diffesent
stated maturity and enbitled to a different schedule for payments of prinopal
and imfenest, indudeng prepayments ChOs mary be less hqud and may edhibic
greater price volatlity than other types of mortgage-related or asset-badked
seuibes

[l Strippad Mortgege-Backed Sacuritins ("5MES") ae dernaative multedlass
mierigage secunties. SMBS are usually stnectured with two classes that pecene
different propomions of the mterest and principal distributions on a pool of
mortgage assets. An SMBS will have one class that will recedve all of the
inbeeest {iF imeneit-onky of "I0° classl, while the ot chins wall recenve the
entite prmcipal {the princpal-aaly or "PO" dass). Payments ieceived for i0s
are ircluded in inberest income on the S1atements of Operations . Because no
privcial will be mecenoed 2 the matusity of an 10, adjustments ate made to
thee cost of the seautity en a monthly basis untd maturity These adjustments
are included in inbesest income on the Ssatements. of Operaticns. Payments
recerved fior PO ane tneated as redudions to the cost and par value of the
sarutilies

lgl Collataralired Debt Obligatioas ("CD0<7) include Collateralzed Bond
Obdigateons (" CBOs™ ), Collateralized Loan Obbigations {7 CLOs") and other
similarhy structured securties. CBOs and CLOs ane types of asset-badied
securines A CBO = a trust which is backed by a diversified pool of high nisk,
below imestment grade feed ingome seowites. A CLO s a trust typically
colatevalized by a pocd of loans, which may include, among others, domestic
and .‘-:ll-ﬂl’:n e piuied loans, famecd precunsd loafhd, 3ad subcedinate
corpoeate loares, induding kaans that may be rated bslow ewestment gtade o
equivaient unrated loars. The risks of an ievestment in 3 CDO depend Lagely
o6 the type of b collateral secuites and the class ol the (00 in which

a Fund irvests In addition to the nonmal risks associated with fixed income
senities discussed elsewhene in this report and the Funds’ Offering
Mematandum [2.g, prépayment tisk, cradit ngk, bousfay sk, markeq mik,
structural sk, legal risk and inserest rate risk (whach may be exaterdiated o
the infterest rate payabde on a stnacheed inancing changes based an
multiples of changes in imdenest rates or imversely to changes in inferest
i CBOs CLOs, and ather C0O% carry sddional erchs including, but nog
limitad %o, (] the possibility that distrbutions. from coll aberal securties will not
be adequate to make interest or other payments, (i) the gaality of the

collateral may dedine m value or defade, [ii) the nsk that a Fund may imes
in CEOs, CLOs, of other COOs that ace subgrdinate 1o cther clisses, and ()
the complex structute of the security may not be fully understond ar the time
of imeestment and may prodisce disputes with the issuer or unespected
irvestment results

] Payman® In-Hind Securitias Cerlin Funds may ovest o paymnt m-ked
secunties {"PIEL™). PISs may give the tssuse the opbon at each intesest
payment date of making interest payments in either cash andfor additional
debt securities. Those additional debt securilies usually hive the same teems,
including matunty dates and interest rates, and associated ks 2 the
arnigingl bonds. The daly market quotations of the original bonds may indude
thee accrued interest [refemed to as 3 "dify peice”™) and require & peo rata
Sdjustrment from the unssalred appreciabon of depuacanian of ifvesiments
10 irerest recewable an the Statements of Assets and Liabilities

%) Restrictnd Secunities Certain Funds may hald imvestments that are subject
1o hegal oo contractual restnctions on nesale. These secunitses may be sold
petivately, but may be required 1o be registered of exempted Trom such
reqistrataan beloee being sold to the public. Private placement secunties ane
generally considened 10 be restricied Disposal of restricted imvestments may
vl i me-oonduming nigotiatnss and epenses, and prampt sale o1 an
aoceptabile price may be difficult to achieve. Restricted imeestments held by
the Funds at May 31, 2023, 35 applicable, are desclosed in the Notes to
Schedule of Eveitments

i Streetorad Notes Ceman Funds may imvest in Structuned nabés and othes
telated instruments, which aee privately negotsated debt abligations in which
the principal and! or interest is determened by reference 10 the perfarmance of
a benchmark asset, market or interest rate [an " embedded index™), such as
sefected securities, an index of seaunities o specified interest rates, or the
defferernial perdormance of two sasets of markets, such &8 indexes rellectng
bonds. Stractuted instruments may be ssued by corponations, snduding
banks, a5 well as by governmental agences The terms of such structured
wrstruments necmally proside that their pincpal andicr infefest payments ane
1o ket Echpursted upwiarnds or dowmwvands (but ordinanly not below pess) to
refladt changes in the embedded index while the stiuchored instnaments ae
outstanding. As a result, the interest andior printipal payments that may be
made on a structured peoduct may vary wadely, dependi ng on & vanety of
factors, induding the volatility of the embedded index and the effact of
-:h.1r|r_|n:-s-r. the embedded index; on prncipal andlor sxlenest paymints

(&) Gewarnmant Secovities and Japasese Govermment Sacoritles
Givednment seoities, such a5 reasury bills, notes and bonds, ae
obligations of, or guaranieed by, governments, thes agencies or subdivisions,
of govemment-sporsoned enlerprses  Rapancie Gowenmens secunineg, such
&% reasury bills, motes and bonds, are chhganons of, o quarantesd by, the
laparese Govesnment, its agendies or subdadsions or government-sponsoned
enleprises, Government securities and lapanese Government secutities e
subject to matket and intecest sane sk, and may be subject 1o vansng
degrees of oedit risk. Government secunities and lapanese Government
secunties indude pe ooupen securtios, which do ot dstnbute inberest on a
curient bagis and 1end 1o be Subiject 1o greater marked mik than miehe-
paying secuntses of similar maturities

M ULS. Gewernment Agencies ar Government-Speaserad Enterprises

Caertain Funds may mraest in seowities of U S Govesnmient agendits o
gowernment-ipanioned enerpreass U S, Government tecunties ans
obbgations of and, in certain cases, guasanteed by, the U5 Govemment, its
agencies or instrumentalities. 5ome U 5 Govemment securitees, such a5
Teeasury bills, rotes and bands, and secufites quaranieed by the Govesnment
Maticnal Mortgage Association (" GNMA™ or "Ginnie Mas™), are supponted
by the full fazh and credst of the U.S Geverment; others, such 35 these of
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the Federal Home Loan Banks, are supported by the right of the issuer 2o
borrow froen the LS. Deparmment of the ey {1 "5 Tréamury ™k and
others, such as those of the Federal Mational Mortgage Association ["FRMA"
or “Fannie Mae™), are supporied by the dsoretionary authority of the 1S
Gesmemenent S puschase the agendy’s abligations U5, Gaweenment securilies
may include reto coupon secunties, which da not distribuse interest on 2
current basis and tend to be subject to a greater risk than interest-paying
securities of similias enatunties

Gereirenent-relabed guaraeoss e, nol backed by the full Taith and credic of
the U5 Govermment) nclude FNMA and the Federal Home Loan Mortgage
Comparation {"FHLMC or ™ Fredidie Mac”). FNMA, 15 a govemment-sporsoned
cocpacation FRMA purchases commentional (1&, nat insuned ar -;J.u.rllwd by
amy government agency) resedential mortgages from a list of approved
sellersfsenvioens which incude state and federally chartered savings and loan
asiociations, mubudl snings banks, commencial banks o credit wreons and
martgage bankers Pass-theough securines raued by FNMA are guarasteed
to timely payment of princpal and intevest by FNMA, but are not backed by
the full faith and credit of the U 5. Govwesnment. FHLMC isues Participation
Cestificates {"PCs "), which ate pats-through secunties, each representing an
undivaded interest im a pool of residential morgages. FHLMC quarantees the
limely paymens of imeres and wlimate collecton al'[::lru:l[hﬂ_ But PC3 ang mol
backed by the Tull fasth and eredit of the U § Gowenment

In June X9, FYMA and FHLMC started issuing Uniform Morigage-Badied
Securtties ("UMBS") o place of their qurrent ofteangs of TRA-eligihle
sicr e [he ‘Slr.q!x- Sicutity Initstee”) The 5!.1;![' Security Imtiatve seeks
to suppart the cverall liquidity of the TBA market and aligns the
characieristics. of FALA and PHLMC certificates. The effects that the Single
Securtty Ieetiatve may hare on the marked for TEA and ogher manmgage-
backed secuntes are uncemain

Rt timing strategies can be wsed where a Fund seeks 1o extend the
eiration or maturity of 2 position, such as 4 TRA security on an underying
assat, by closing out the pesftion befare expiabon and opening a new
position with respect bo substantially the same undarkring asset with a later
expiration dabe. TBA secusiies purchased or sold are milecied on the
Statements al Aitets aned Liahilitiod a5 an st o pbility, netpoctnely

|m] When:Issued Transaetions Certam Funds may potchase of 4ol secuntes
on awhen-issued basis. These rarsactons are made conditionally because a
sacurity, although autherzed, has not yet been issued in the market
Transacticns Lo purchase oo sell secuites on a when-ssued basis molve

a commitmment by a Fund to peechese or sell these seowites for a
predetemaned pice of yeeld, with payment and delrery taking place beyond
Ihe customary settlament pediod. A Fund may sell whierrisiued securities
before IJ‘H_-_( ate delrvered, which may result 5 a ealged gan of s

In} Bank Dbligations Bank obligations = which & Furd may ievest ndude
certificates of deposit, bankers’ acoeptances, and fed time deposics
Certificates of depasit ace negesable condlicates issued against Bunds
depesined in a commencial Bank for a defanite pencd al time and garning &
speafied rebutn. Bankers” acceptances are negotiable drafts of bals of
exchange, nommally drawn by an imparter or exporter to pay lor spedfic
merchandise, which are “acoepted” by a bank, meaning, in effect, that the
bank unconditionally agrees to pay the face value of the instrument on
maburity Fieed time deposits are bank obligations payable at a stated
matwrity date and bearing interest a1 a fooed rate. Fived time deposits may be
wathdearan on demand by the rreston, but may be subject 10 early
withdeawal penalties which vary depending upon market conditions and the
remarng matwity of the d;\-'.-;allun

5, BOAROWINGS AND OTHER FINANCING TRANSACTIONS

Thee: followeng dischosures contain information om the Funds” abibty 1o lend or
Eeomowy cash o securities bo the extent permitted under the Ciffiering
Memosandum, which may be viewed a boriowing of francing trarractions
by the Funds. The Bacatce of these instruments is descnbed Beloa For a
detailed desoripbion of cedit and counterparty risks that can be associated
with boeromings and other financng transactions, please see Note 7,
Frincipal and Other Risks.

fa) Ropurchase Agreements Coermain Funds may engage i iepurchase
agmeements. Under the terms of a typical reparchase agreement,

@ Fiord purchades an underdying debd cbigation (oollateral] subject to an
cbiligation af the selles 0o reputcharie, and @ Fund 10 regell, the abligation at
an agreed-upan prce and time. In an open matunity repurchase agreement,
there is no pre-determined repurchase date and the agreement can be
teimanated by the Fund of coumnerparty at any ume. The market value of the
collateral must be equal to or exceed the tatal amaunt of the repuwchase
cliligations, intluding imteresi. Repurchase agreements, induding accrued
rtinest, ane wxcluded on the Statements of Assets and Liabiisies Intentst
eamed is eecorded & a component of inpesest moome oa the Statements of
Operations. bn periods of increased demand for collateral, a Fund may pay a
fee for receips of collateral, which may resull in interest expense 1o the Fund

&) Roverse Bepurchasa Agresmants Cerlan Funds misg entes info reserie
repurchase ayreements In a reverse repurchase agreement, a Fund defers a
security in exchange for cash to a finandal instilution, the counterparty, with
a simultanecus agreement 10 repurchase the same or substantally the same
SeCUity 3 an ayeed upon price and date. In a0 Gpen matunty feverse
repurchase ayeement, there & no pee-detemaned tepurchase date and the
agieement <an be Termenated by the Fund or counterpaity at any time

& Fund 15 entithed oo recence principal and intetest piments, if by, made an
thie security delrened 1o the counbespanty during the term of the agresment
Cash recessed in emchange for secuntes delversd plus acoued inferest
paymients b be made by a Fund 10 counteipacties doe reflected a5 a Rability
on the Statemenis of Assets and Liabikties. Interest payments made by a Fund
o countesparties are ecorded & 3 oomponent of interest expense on the
Saatements of Opecabiond In pandds o ingridded demand Tor the Uty

& Fund may recene & Tee Tor use of the secunty by the counerparty, which
may result in interest income to a Fund. A Fund will seqregate assets
detemined 10 bi bqued by PIMCD ar will othenwise cover s chligations
under rewere nepchike agreements

] Sale-Buybacks Cetan Funds may enter ante financng ransactions
refemed to as “sale-buybacks’ A sale-buyback finandng transaction consists
ol a sale al a secunity by a Fund to.a fnancial instiution, the coumterpanty,
with @ simidtaneous Sgneement 10 eigerchade the ame o sadtrstaritially th
same seusity at am agreed-upcn price and date A Fund is not entitled to
receive principal and interest payments, if amy, made on the security sold to
thie counterparty during the term of the agreement. The agresd-upon
peroceeds fod seouities 1o be repurchased by a Fund ate reflectad as a liabdity
on the Statements of Assets and Liabilities. A Fund wall recognize net income
sipresented by the price differentual betwoen the price secenved for the
trarmsfered security and the agreed-upan repurchase prce This is commenly
refented to as the 'price drop’. & pce diop consists o {1) the: foregone interest
and inflationary incoene adhustrments, if any, a Fund would have cthenwise
eecedved had the securnity not been sald and (il) the negotiated fnancing tems
between a Fund and counterparty. Foregone interest and inflationary income
adjusterenits, f any, aie recorded a5 components of intenest income on the
Statements of Operations Interest payments based upon negatiated financing
teqmes made by a Fund to countenparties are recoeded as a companent ol
interest expense on the Stasements of Operataons. |n peviods of ingeased
demand far the security. a Fund may recerne a fee Sar use of the secunty by
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the counterparty. which may result in inderes? income 10 a Fund. A Fund wall
segrigale akets detetmined to be hqud by PINCE) oo will atheradse cover 15
obligatians under sale-buyback transactions

[d] Short Sabes Certain Funds may enter into short cafles ransactions. Shar
sales ane transactions in which the Fund sells a security that it may not can
A Fund may make short sabs of secunties 1o (i} offser potential dedines in
long pasitions in similar secunties, (i) 1o increase the flexbility of the Fund,
Lii} bor irvvestmeent return, (s} as part of a nsk arbitrage strategy, and [v) &
part of its overall posticlio management strategies imvoling the we of
deivaatve irdlfumentt When b Fund efgaped in & short <abé o mdy boiiow
the secunity sobd shoet and deliver it bo the counterpaty. The Fund wall
crdinanly have to pay a fee or premium to bomow a seourity and be obligated
1 Py the hender of the secutity vy diadend of interest that accnses on the
sacurity during the peviod of the loan. Securities sold in shoet sale transactans
and the- drvidend or imenest payable on such securities, # any, are reflected 5
pinyatle {ar gho Labed on the Stateeents of Asiest and Lisbihes Short talsd
expose the Fund b the risk that it wall be requined 1o cover its shont posttion
at a time when the secuwity or other asset has appeecated in vafue, thus
resuining i Mssis 1o the Fufd A kot sale e Pt thibax” if

thse Fured holds in its portfolio or has the right 1 acquire the seowity sold
short, ar secunities identical 1o the seasity sold shor, 3t no additicnal cost

& Fund wll be n,b_lu:d 1o additanal isks 1o The extent that i eRgages in sht
sales that &ee not " againdt the box” A Fund's loss on a shon sale could
theoretically be unlimited in cases whese the Fund is unable, for whatever
reason, bo dode out its shoet position

B. FINANCIAL DERIVATIVE INSTRUMENTS

The feowing desclosures contain infomation cn how and why the Funds use
financial demvathe instruments and how financial derative instruments
affect the Funds’ finandal posion, results of operations and cash flows. The
lecation and fairvalue amounts of these emstruments on the Statements of
Assets and Liabilrbes and the net nealized gan (loss) and neg :I‘q.‘v_}c ]
uneeabred apprecistion (deprecation) on the S1atements of Operaticns, each
categorized by type of financial derivative contract and related risk esposure,
are ircluded in a table in the Nodes 1o Schedule of investments. The financial
derivative instruments autstandng as of perad end and the amounts of net
realized gan {loss) and et change in unreakzed appreciation (depreciation)
on fnancial derrvateve instrumenss during the pengd, as disclosed in she
Noties to Schedule of Invesiments, serve a4 ndicaton of the vohume of
finandial denvative activaty for the Funds

|a] Forward Foreign Correscy Contracts Cerain Funds may engage in
Torward fonege urrency contracts in connection with sestling panned
purchates or e af wecuntses, 1o hedge the curfency expoture Fiooated
wath some or all of & Fund's securities or as pan of an imestment strategy. A
forwand fareign cusrency contrack is an ageeement between two pares 1o buy
and sl & curtency at a sel peice on a future date. The market vatue of 2
forward foresgn currency contract fluctuates with changes in foreign currency
exchange rates. Forward foreign curency contracts are marked to market
daily, and the chandge in value 15 tecorded by 2 Fund a3 a0 unrealed gaen or
loss. Reakzed qains or losses ane equal 1o the difieence between the value of
thee coniract a the time it was apened and the value at the time it was dosed
and e recorded upon delvery of receipl of the currency. These contracts
Ty rechei market ik in exoess of the ullle..']l.lrdqa a1 of bags reflected on
thee Statements of Assets and Lisbilities. In additicn, a Fund could be exposed
to visk if the counterparties are unable to meet the terms of the contracts or if
the value of the ourrency changes unfzsorably to the unclional cutrency. Ta
mitigate sudh nsk, cash or secunties may be exchanged as coflateral puesuant
to thee terms af the underling contracts

Certain Funds, having a hedged Class, may also enter into forwand fareign
curiengy coairacts designed o offset the effect of hedging at the Fund level in
ander to beave the hedged Class with an esposure to currencies other than the
functional cumency There can be no guaraniee that these Class specific
forwaed Foreign currency contracts will be successful

) Futnres Comtragts  Certien Funds may entes inba Titunes comracts &
futuses contract is an agreement 1o buy of sall @ secutity of ather asieq fee a
581 price on 3 future date and is traded on an exchange. A Fund may use
futures contracts b manage i exposune 10 The securities markets of 16
FTsOnermenis i inderest rates and cumency values. The primasy risks associated
with the use of futures contracts are the impesfiect comelation between the
change in market value of the securities held by a Furd and the prices of
futures contracts and the possbility ol am dliqud market Futunes comracts
ate valued based upon their quated daly setthement prices. Lipan enteting
oo @ futures contract, 8 Fund s required to deposi with its futures braber an
smount of cath, U S Govermemint a0d Agency Dbhgatong, of selec] soviiegn
debit, in acooedance with the initial mangin requsements of the broker o
eechange Futures contracts are marked bo market daily and based on such
ety i thi price of the contiacts, an dppropnate piable of recenvabile
fior the change in value may be posted or collected by the Fund (" Futures
‘Wariation Mangin™} Futures Yanation Margins, if any, are dischosed within
centrally dieared financsl deative instiumsents on the Statements of Asiets
and Labelites. Gaing of lossed are regognized but not consafered reafized unnl
the contracts expire or close. Futures condracts invohve, 1o varying degrees,
risk of boss in excess of the Futures Vianation Masgin induded wathin
exchange iraded or centrally ceared financial dervatie ingtruments an the
Statements of Assets and LiabiStes

i} Optiona Cowtraete Cerfain Funds may write of purchase ophions to
erhance retums. o 1o hedge an existing position or uture investment. Cenlain
Furds may wiite call and put options on secunities and financal deshatve
irstruments they own of in which they may imvest Wiiting put options. tends
1o icrease @ Fund’s enposure to the undecying instament Witing call
options temds 1o decrege a Fund's exposue o the undeihying insloument
When a Fund writss a call of put, an amouet equal to the premium recenved is
recoeded and subsequently marked to market to reflect the current waliee of
the eption wiitten These ameunts ate incuded on the Statersents of Asets
and Liahilimes Premiums recened from writing eptions whach mpare are
treated as realzed gains. Premiums recefved from waiting options which are
exrcrsed oF chosed are added to the proceeds or offset agairst amounts paid
on the undeying futures, swap, Security of cutrency Transaction to determine
the reafized gain or loss. Certain options may be writtem wath premiums to be
determined an & futee date The premiums lor these aptions ane based upan
nphied volatdity parsmitens .1r5p[~r|hrv.l reems A Fund a5 3 weiter of 20
opticn has no control over whedher 1he underkying instrument may be sold
("call” ) or purchased ("put”) and as a result bears the market risk of an
unifivorable change in the price of the instroment undething the witten
opticn. There is the risk a Fund may not be able to enter imto a desing
trarrsaction because of an Migud market

Coerlasn Funds may a0 purchase put and call opbons. Purchising call aplions
tends 1o inchease & Fund's expasure 15 the undering instrument. Purchasing
put optices. tends to decrease a Fund's exposuee to the underying instrument
A Fund pays a premeum which & included a5 an asset on the Statements of
hazets and Liabilites and subsequently marked 10 masbet to reflect the
cunent value of the option: Premiums paid for purchasing options which
expine e weated as mealized lossts Certan options may be purchased with
petemiures 1o be determined on 2 futute date. The presmums for these options.
ate based upon impled volatdity parameters at specibied terms. The risk
assgdated with purchasing put and call options is limited 1o the premium
paid Prostoums pasd lar purchasing ophoed which ae emprdisad of chosed ae
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added 10 the ameunts paid or offset against the proceeds on the uderhang
ITeERImEnt ransecan to detsmine the el ed G0 It wrhen thee
umderkying trarsaction is exeouted

Cowdit Dalailt Swaptions Cenain Funds may wnte or purchase cedit default
swiap taos. ba hedge exposune to the oredit risk of an imvestment withou
making & commitment 1o the undérhang instrument. A credil defauh swapnon
ts an opitien 10 sl oe buy oedit peotection 1o & specilic refarence by entening
into a pre-defined swap agreement by some speahed date n thee futare

Foreign Correscy Optiona Cestain Funds may wnte or purchase foeeign
curneny options 10 ke used a4 2 short of long hedge against poduble
wariations in feeeign exchange raies of to gain exposure to foresgn cusrencies

Inflation-Capped Optiess Certain Funds may wiite or purchase inflation-
tapped aptions to enhance ehams o for hedging opportunites The purpose
of purchasing inflatior-capped aptions 15 5o peotect 3 Fund fram inflasan
ercrsaon dhove a certain rate on @ given noticnal expesure. A floor can be
used to gove downside probection to imvestments in inflation-linked products

Intarest Rate-Cappad Optione Certam Funds may wiite or purchase infemest
rate-capped cphions 10 enbhdnde refurts of o hedging oppodtunities. The
purpoie of purchaging interest rate-Capped aptions i 0o protect a Fund Trom
feating rate sk above a certain rate on a given notional exposure A fooe
ran be usad fo give downside prabection to imvestmends in intenest rate lnked
producs

Intarest Rate Swaptiens Cemain Funds may wiile of purchase interest rate
swap s which are cptions to enfer into a pre-defined swap agreement o
to shorten, extend, cancel or athersse modity an emsting swap agreement,
by some spechied date in the funuee The wiiter of the saaption bicomes the
counterpay 4 the swap if the buyer exercses The inlerest rate swaption
agreement will specify whether the buyer of the swaption wil be a fxed-rate
recenvet of & fosed-1a0e payer upon exeice

Dptions en Extbampe-Traded Futeres Contracts Cerlan Fundd may wiie o
purchase options on exchange-traded fubwes comtracts {™Futures Option™) to
hedige an easting position of futune imestment, for speodatie puposes o fo
manage expoiue b market mosemments. A Fulures Optian is a0 option
coniract e which the underkang instrament i< a single futures comract

Options sn Securities Certan Furds may waite or purchase spbons on
securities 8o enhanoe retums of 1o hedge an exsting position o future
ireftment An option on 3 secunly uses 2 specilied security 2 the underking
instrument for the opBon oontract

[d} Swap Agresssnts Certain Fumds may st in swap agreements Swap
agreements ace bilaterally negotiated agreements between aFund and a
CounbEpaty 10 ('l.-;h.lru]:mt wap iryestimenl cich fiwws, assts, I'l:.:l:'qu
cusrencies of matker-linked returns af specified, future intesvals Swap
agreements may be privately negotated in the 0TC market or may be deared
throagh a thind-party, known a5 3 central counterparty of dematives deaning
organizatson {*centeally deared swaps™) A& Fund may enter into asset, credit
defauly, ross-cumency, enterest rate, tabal retuen, vanance and other forms of
SWa ajFepments to manage its exposure to redil, cureency, inberest rate,
cormmodity, equity and isflation sk, In conmection with these agreements
seatities of csh may be identified as collateral or marngen in acocedance wath
the ters of the respective swap agreements 1o provide assets of value and
recourse i the event of defash o |:|.|nl\.|u;||i;,'|'|r\-s-t:h‘..rm;:lI

Centrally cleared swaps are marked to market daily based upon valuations as
determined from the underlying centract oe in accordance with the
Tguetemenls af the cerral COuRl sty of -:ll,':r.'.a'.rn:'-.. (!-m'lnl; cfganiialan
Changes i market value, iF any, ace reflected as a companent of met change
in unseakzed appreciation (depredaticn) an the Statements of Opesabions

Dty changes in valuation of centrally cleaned swaps (" Swap Variation
Masgin™}, i any, are drclosed within centrally cheared financial dereatig
irsiruments on the Stsements af Assets and Liabilitnes. OTC swvag payments
received or paid at the beginning of the measurement period ace included on
the Statements of Assets and Lasbalites and repeesent premives paid oo
ecehved Upon eneing mio the swap agteement 16 compensate fod
ditfererces between the stated teims of the swap agreement and prevailing
market conditons [cnedin spreads, cumendy exchange fades, inberest rates, and
okt relevant facton) Upfiom premiums recened (pad] are smitially reconded
s liabilfities {assets) and subsequently marked to market to reffect the cument
value of the swap. These upfiont premiums. are recorded a5 realized gains or
st on the Statements of Operabions upan terminason or mabunty of the
gwap. A liguidation payment recened o made at the termination of the swap
B renceded a5 realized gain of less on the Statements of Oiperations. Met
ptiodic purgmaents reoemvisd o paid by a Fund B inel udiad o part of mealped
gains of losses on the Statements of Operations

For purposes of applyeng certain of a Fund's imeestment polices and
eestrickaang, faap agneements, like ather denvative insliuments, may be
valued by a Fund a1 market value, notional value or full exposure value In the
case of a credit default swap, in apphying certain of the Fund's investment
pobcies and resirictaons, the Fund will walus the redit dedanh g al ith
nabonal value o i full expesure value {ie , the som of the rahanal amaunt
for the contract plus the market valoel, but may value the cedit default swap
at miarket vaiue o purposes of apphying centain of the Fund's other
erosslEminl polecaih and restrachons. Foi example thi Fand ey walusr ciisdit
dedault seaps at full expasure value for pueposes of the Fund's cedit quality
guidetres {if any) because such value in genesal better reflacts the Fund's
Sl SN0 Eodaid duding thi teri of the cradie Jifaule Svap
agreement As a result, a Fund may, at imes, have notional exposure 1o a0
asset cass {(before mesting] that is greater or kesser than the stated limit or
eestickan neted in the Fund's Offersig Memarandum, In thes content, both
the rotional amount 2nd the market value may be pouthe o negate
depending on whether the Fund is seling or buying protection thiough the
credit default swap. The mannes in which oertain secunties or other
rstruments ane valued by the Fund Tor purposes of appharg imeesiment
peolbcies and restricticens may differ from the manner in which those
irnvestments ame valued by cther types of imvestons. Entering inta swap
Sieements imnddves, jo vanying degreds, dements of imeresy, credit, marker
and documentation risk in excess of the amounts recognized on the
Statements. of Assets and Liabites. Such nisks imvolve the possiilty that
then wall be mo lguid marked fee thise agreements, that the countesparty 1o
the agreements may defauli on s obligation %o perform of disagres as 1o the
meaning of contractiesl temms in the agreements and that there may be
wnlivorable changes in intenest rates of the values of the avset upon which
the swap is based

A Fund's maamum risk of brss from countespaty cedit risk i the discounted
et vatue of the cash flows o be recetved fiom the countesparty aver the
congract's remaining life, 10 the extent that amousn 15 posiive. The fisk may
b mitigated by having a master netting arrangement beteween a Fund and
the countenparty and I:r the persting of collaterad to a Fund to oover a Fund's
ExXpoOdute Do e Counterpasty

T the exteny a Fund ks a paliy 1o s the net asount gwed 10 of 1o b
recefved from a single counbesparty under exrsting Swap agreements, such
fimitation anly apphes to countenparties to OTC swaps and does not apply to
centeally deaned sevagrs where the counterpary & a cential counberpany o
detheatives deating ceganization

Cradit Defaslt Swap Agreamants Certain Funds may enter into credit default
Swaps. on coporate, loan, sovereign, U 5 muniopal og U5, Treasury issues io
provide 3 measure of protection against defaults of the issoess (e, to reduce
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risk where 3 Fund owns or has mgosure 10 the relerenced obligation] or to
Lake an actoer bang o short poditon wath tispedt (o the hkeldood of a
partiodar issuers defadt Credt defautt swap ajreements imiobe one party
making a stream of payments (refemed to as the buyer of profection] to
angther party (the seller of pratection) in exchange for the right to recerve a
speafed retum in the event that the referenced entity, cbfgation oo index, a5
spedfied i the swap agreement, undergoes a certan credit event As a seller
nfp:n’.l:{l, aon on credit deflaudy swap agregmnts, a Fund will generilly regenns
Tean the buyer of protection a fed rate of meome throughet the teem of the
swap provided that these is no credit event As the seller, a Fund would
effectively add leverage 1o s portiolio because, in addition to its 1ol net
asgits, the Fund would be subject 1o marssment exposuce on the notional
amount of the swap

If a Furd i & seller of protection and a credit event oo, & delined under
the term of thay particulss swasp agreement, & Fund wall eithes (i pay 1o the
busyes of profection an amount equal to the national amaunt of the swap and
take delivery of the referenced obligation, cher debverable cbligations o
unsderlying securities comprsing the relesenced index or (i) pay & el
setlement amount in the form of cash of secunties equal to the national
amownt of the swap less the recovery valhue of the referenced obligation o
unnderlying scunitits compdising the referenced index I a Fund i a Eriryer ol
pratection and & credit event occurs, s defined under the terens of that
partiodlar swap ajpeement, a Fund vall either (1) recesve from the salier of
protection an amount equal to the notional amount of the swap and delneer
e sirlanenend obligatian, other disheable cbhagations of l...-bdl,-:|'|.1n',|
securities compnsng the referenced index or i} receve a net settlement
amoui in the form of cash or securities equal %o the notional amouns of the
s less the recovery value ol the refienced abligation o underying
securities compresng the referenced index. Recovery valses are estimated by
markel makers considening either industry standard recovery rates of enbity
specie factors and cordiderations untl a credt event occurs. I 3 credl event
has ooouered, the redoveny value s desermined by a facisated sucton
wherely a minimum number of allowable broker bads, together with a
spedfed valuation method, are used to calculate the settlement value. The
ability 1o delrver other chligations may result in & cheapess-1o-delver option
{the buyer of protection’s right to choose the deliverable obligation with the
biwvirst value [olloweing a credt event)

Cradit delauly sewap agreements on credit indioes smeclve one party making a
stream of payments 1o another party in exchange Tor the right to receive a
spedfied retum in the event of a write-down, principal shoetiall, mterest
shortfall or deault of all or pai of the referenced enobes comprising the
credit indax. A credit index is @ basket of credit instruments of exposures
designed fo be representative of some part of the credit market a5 a whole
These indices oo made up ol eeference credias that e judged by a pol al
diealens 1o be the mest quid entitied in the credit delault smep market based
on the secior of the index Components of the indices may include, but e
not limited to, imvestment grade secusitios, high yield secuiities, asset-backed
secufilies, emerging maskets, andior vatiows credd ratings within each sectos
Credit indices are traded using credi defaul swaps with standardzed terms
including a fixed spread and standard mazurity dates. An index credit default
v eeferences all the masmes an the ndex, and il there 5 & default, the credit
evend 15 settled based on that maere’s wesght in the index. The compesitson of
the indices dhanges peniodically, usually every six months, and for most
indices, each name has an equal '|'||'|:II]|1', in the index & Fand gy use credit
defadt swaps an edit indsoes to hedge a poetiobio of credit default swaps of
bonds, which is less expensive than it would be to buy many credit default
S S 10 achiev @ similar eflecy Credin delagdy s o indicrs o
instrumends bor protecting imeestors awning bands agaer dedault, and
traders use them to speculate on changes in credit quality

Implied credi spreads, represented in absolute terms, utilized in determining
the market value of ciedic delault S G redmeTS ON Conponate, Gan,
soveresgn, U S municipa of U S. Treasuny isswes a5 of period end, il any, are
disclosed i the Notes to Schedule of Investments. They serve as an indicator
af the current status of paymentiperformance sk and repaesent the lkelibood
of ersk of default for the teferenced entity. The impled credit spread of a
particular referenced entity reflects 1he cost of baying'sefing protection and
mary inchade wl’rl:.r". [ayTeTs pequingd 1 b made o enter inlo the
agtesment Wider aedit spresds repeesent a detenoraton of the referenced
entity’s ceedit soundness and a greaber likelihood or sisk of default or other
credit event ocourring as defined under the terms.of the agreement. For oredit
default swag agreements en assat-backed secunties and credit indices, the
quoted market prices and resulting values senve as the indicatoe of the cument
status of the paymentiperformance sk Increasing market values, in absolute
1ot when comparnad 1o the national amount of e DI, MepEenl A
detericraton of the referenced entity’s credit soundiess and a greate:
likelitood ar risk of default or ciher oedit event ocowring as defined under
the terms of the agreement

The mamimuen pateetial amownt of future paymants (undiscounted) that

a Fand as a seffer of peotection could be required to make under a credi
delault Swap agreement equals the notianal amognt of the agreement
Motanal amounts of sach indeidual credit default swap agresment
outstanding a5 of period end for which a Fund is the selier of protection are
duschosed in the Motes 1 Schedule of Imvestments. These potential amounts
wauld b |1.u||u|hr oilise Bry ey ndcerery valuis of 1he et iefrensed
obbgatiors, upfrent payments recefved upon entening into the aqreement, of
roel amounts recenved from the settlement of buy protection oedit detault
ywip agresments entived indo by a Fund far the same referenced entity o
enflibies

Interest Rate Swap Agresments Cenain Funds ae subject to inbevest rate
risk exporsure in the rermal course of puradng their imestment objectves
The value of the faed rate bonds that o Fund helds may decrease i imensy
tates rise. To help hedge against this nsk and to maintan &5 ability 1o
generate income ak prevailng market rates, a Fund may enter indo interest
rabe Swap agreements Intenzit rate sveap acpeermenty svohee the exchandgs
by & Fured wath ansiher pary for their sespecive oammitment b0 pay of
receive interest on the notional amount of principal. Certain forms of inserest
rate swap agreements may ingludie: i} interest rate caps, under which, in
petutn for & premium, one party aqrees 10 make payments 1o the other 1o the
extent thal istenest rates excesd a speafeed rate, or "cap”, (i) intenest rate
floors, under which, in return for a premium, one party agrees to make
pargnengs bo the ather 1o the extent that inferest rates fall below a ypeafied
rate, or “fleor”, (i) interest rate collaes, unded which a party sefl a cap and
purchases a floor or vice versa in an attempt 1o profect itself against interest
rabe movements exdstding given minimum o maimum lievels, (i) callable
interest rate swaps, under wiich the buyer pays an upiront iee in
consideration for the right 10 early terminate the swap transaction in whoe,
al peeo oot nd At a predesermined date and time poar §o the mabuiity dse,
) spreadiacks, whnch allow the interedt rate swap uwsers 1o lock inthe
forwaed differential {or spread) between the interest rabe swap rate and a
specified benchmark, or () basis swaps, under which two parties can
enchange wariable imfenest ratis based on diflerent segments of money
markets

7. PRINCIPAL AND OTHER RISKS

fa) Principal Risks I the nomal course of business, the Funds for Agquined
Fund{s), if applicable] rade financial instruments and enter sio financal
transactions where sisk of patertial lss exists due to such things as changes
w the maket (markes nek) or Taduie o |n.:h||-r,- al the athe ety b A
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transaction to perform [credit and counterparty riskl See below for a detailed
description of select principal rks

Fund of Funds Risk To the extent that cenmam Funds wwest substantaty o of
their respective assets i Acquired Fundis], the nsks assocated with invesbng
in these Funds will be dosely related 1o the rsks associated with the secunties
and other imoestments held by the Acquingd Furdis) The .ctul-.‘,'-ul thit Funds
to achieve their respectie imvestment objectives may depend upan the ability
o the Acquired Funad(s) 10 achieve ther respective imeestment obijectives

Thene can be no assurance that the imestment objettve of any Aoquined
Fundls] vall be achieved The NAY of 30 Acgaring Funid wll Misctiste in
response ta changes in the respective MAY of the Aoguired Fund(s) in which it
imests.

In she neemal couwse of business, Acgured Fund(s) trade fnancal instnsmenis
and enter into financial transactions where sk of petential loss easts due to
changes in the market {market nsk), or failure or inabaliny of the other party to
& tandacion 1o peroem (oredis and coundedparty k)

Markat Rishs A Fund's imvestments in finarcial dematies irstruments and
other financial instruments expose the Fund to vamous risks such as, but not
lenited ta, ingedest rase, Teseign fnon-U 5 ) curency. equity and commedty
nikd

Intevest rabe rigk is the nisk that fiwed income secunties and other nstruments
held by a Fund may dedine in value because of an increase in imerest rates. If
nomingl intenest rates rise, the value of cenain fied income securities held ty
a Fund would litely decrease. A nominal inberest rate can be desoribed a5 the
sum ol areal interest rate and an ewpected inflation rabe. Interest rate
changes cin be sudden and unpeedictible, and a Fund may [ose money d
ket changes aie nol anticipated by Fund management A Fund may not be
able to hedge against changes in interest rates or may dhoose mat to do 5o fior
cost or ciher reasons In addition, amy hedges may not work s intended

A of the date of thes teport, miterest rates in the Ureted Stases and many
parts of the waorld, including certas Europsean counlries continue bo inmrease
In efiors so combat nflation, the US. Federal Reserve raised interest rates
||u.|!p'e1||||h in 2037 and b endicated an epeisttation that it wil confinge
I rafse inderest rates in 2023 Thus, the Fund cursently Taces a hesghtened
level of risk associated with rsing interest rates and'or bond yelds. This coukd
be drraen by avariety of Lacnos, wnecluding but nat fmised 1o centl bank
menetary pelicies, dhanging inflation ar real growth rates, general ecomomic
conditions, increasing bond issuances or reduced market demand for low
yiekling investments. Further, while bond markets have steadily grown over
the past theee decades, dealer inventomes of comperate bands are near bistesic
lows in redation to marked size As a result, there has been a signdicant
medhuction in the abify of deabess to " make markets”

Fareign (nan-U.5 ) securiies in this repon are classified by the counsry of
incorpesation of a kolding. Incertain instances, a sequrity’s countny of
incorposation may be dfferent from its country of economic esposure

I & Fured irmoeits chresctly on Toeesgn (pon-U 5 ) curencies of in secuntess that
trade in, and recetve revenues in, foreign (nan-U 5 ) curtencies, of in financal
derivative instruments that persde exposane to [ovsgn (non-UL5 ) currencoes,
it wiill b subgect 8o the ik that Tharbae cureencies will dicline in value nelative
1o the Burse cuntency of the Fund, ar, in the e of hedging positons, that
thve Fund's base currency wall dedine in value relative S0 the currency being
hedged. Currency rates in foreign countries may Eluctuate significanthy over
shert pediods ol time Tor 3 pomber of reasans, induding changes in inberest
rates, intervention for the faduee to intervena) by LS or foreign governments,
ceniral banks o supranational entilies such a5 the Intemational Monetary
Fund, &f by Ii‘n-'-—;)-mll'b'l-flfl:ulnﬁnry-: e of alker polibed] diselopments

in the United States or abroad. As a resft a Fund's imvestmenss in foreign
cuniency-dendminabed Secuntiss miny reduce the Fund's etums

The market values of equities, such a5 comenon stacks and prefemed sequrities
o ety related investments such a6 futures and options, have histoncally
risen and fallen in penodic ycles and may dedine due 1o general market
conditsons which are not spealically relazed 1o a particalar company, such s
real or perceived adverse aconomic conditions, changes in the general
autlcat for comarate saimangs, changes in intenest or curiency rafes, publlic
heatth emengencies, woch & the speead of infectious illness o diease, of
adverse emestor sentiment generally. They may also dedine due to factors
which aflect a panicular industry or industeies, such as kabor shortages oe
ircresiged producion dosls and compititnee conditions within an indusing
Defleren types of equity sacuribes may readt differently to these
developments. Eguity secunties and equity related imvesiments generally have
greatér marked prce volpiley than foued income securilies

Cradit and Countarparty Rigks A Fund well be exposed 1o aedil sk 1o
parties with whon it tradies and will ako bear the risk of settlement default
A Fund minimizes concentrations of aedit nisk by undertaking transachors
with & large number of customers and counterparties on recogrded and
reputable exchanges, where applicable OTC dertvatrve Transactions ate
subject to the risk that a countesparty 1o the transaction will not fulil its
contractual oblgations s the ather party, as many of the protections afforded
1o ceniraly cheared dermeative tramsbcions might not be avadable for OTC
dertvative transactions. For devivatiees traded on an exchange or through a
central counterpary, credit risk resides with the creditwerthiness of

the Fund's cleaning broker, or the deannghouse iself, rather than with a
counderparty in an OTC derivative transaction. Changes in requlation relating
12 a Fund's wse ol dersvatases and related instruments could potentially limn
of irmpact the Fund's abilety 10 1fvest 6 deireines, by the Fl.'.'l.'l"...lb!l[', e
ermprday certain srategies that use demvatived andar adveriely affect the value
of perfoemance of dersvaties and the Fund A Fund could lose money if the
isuer of guatantor of a foed income security, or the counterparty 1o
financial deriative instruments contract, repurchase agreement of a loan of
peortfolio securites, is unable or umailling fo make tmely princepal andior
e payments, of 16 othenavee honor it cblgations. Secuntess and
financial dernvatnee instruments ace subject 1o varying degrees of credy sk,
which may be reflected in credit ratings

Similar to credit sk, a Fund may be exposed to <ounerpanty rek, or the rek
that an institution o ather entity wath which a Fund has unsettled of apen
transactons will defaule FIMCO, as the Manager, minimizes countesparty
risks. b the Funds thmagh a rumber of ways. Prior 2o entering inta
AN WLk & Hi CoUmapany, the FIMCO |:I:-\.'p'l’!l,':|:\!'.lr Rk
Commitiee condiscts an extershe credit feveew of such counterpaty and muss
approve the use of such counterparty. Furthermore, pursuant 1o the terms of
the undishang constact, o the extent that unpasd amounts owed ta a Fund
exceed a predetermined threshold, such coumerparty shall advance collateral
1z a Fund in the form of cash or seourities equal in vafiue 1o the unpasd
amount gvwed o a Fund A Fund may irdesd such collateral in secofites of
ather insruments and will fypically pay intesest 1o the countesparty on the
collateral recehved i the unpaid amount owed ta a Fund subsequenthy
decreaes, 3 Fund would be requined to retun to the counterparty all or a
pamtian of the collaeral privaoushy advanced PINCO™S Mtempis 0 minimine
Counterpasty risk may, however, be unsuooesshs

AN wrameactions in listed securities ae setedipaid for upon deliery 1ing
sppiovied countespanties. The ik af default i considened minimal, as defonery
af seounites sold is only made coce 8 Fund has recened payment. Payment &
made on a purchase once the securities have been defivered by the
courteparty. The trade will Tl f either party Taiks to meet its obhigatsan
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[b] rtcheer Rskn In generad, each Fund may be subject 10 additional risks,
inchading, but not limited o, risks related to gavernment negudagion and
intercension in Enancial markess, operational tisks, reks assaciated with
Tinancial, econoenic and ghobal market disroptions, and oybersecurity risks
Please refier to each Fund's oflening documenis for a more detailed
descriptich of the ngks of irvesting in the Fund

Masiet Disruption Risk The Funds ane et to imsiiment and aperdbonal
nsks associated with financial, economic and other gichal market
developments and disruptions, induding those ansing from war, teroesm
market manipulation, govemment imteventicers, defacts and shutdowns,
poliical changes o dpfamatic developments, pubibe health emesqencies
{such as the spread of infectious deeases, pandemics and epidemics) and
naturall eevaranmental deasiers, which can 3l n:r_,.}'.r.-uf_.'lrr{:ml the
securifies markets and cappe & Fund 1o lose value Theoe erents can Bloo
impair the technoldogy and other operational sysbemes upon which a Fund's
service providers, inchading PIMCD as a Fund's imwestenent adviser, mely, and
could othenwre disrupt & Fund's seroce peovidens’ stality to fufill thelr
chligatians to a Fund

U5 and global markets recently have expenenced increased volatilty,
inclisdheeg a5 & eesult of the recend Falunet of comam U S, and nor-L S, Banks,
which could b2 harmiul to the Funds and issuers in which they imest For
example, il a bank 31 which a Fund or issuer has an acoount Lals, any cash or
other assets in bank or custody accounts, which may be substantial in size,
could be temponanly inacoessible or permanently lost by the Fund or issuer, |
a bank that provides a subsceiption liee credit faolity, asset-based faoky,
othet ciedit ‘..'||;|||r:|- andice enher tenacis b an e of 1 a fund fails, the
issuer of fund could be unable to draw Sunds under g5 credit Tacilines o
ochiain replacement credit facilites oo ather sendoes from cther lending
instauticns with similar teims

I5susers i owhich a Fuhd may imoest can be affectid By varlatility = the bahknng
sector. Even if banks used by issuers in which the Funds invest remain sohent,
continued velatidity in the banking secior could contnbaute to, caase ar
interrady an economs leceon, incedse the coits of capital and banking
senaces of result in the isswers being unable 1o obtain o refinance
indebtedness at all or on a5 bavorable terms as could cthenwise have been
obiained. Londitions in the banking sector are evohang, and the soope of amy
potenitial impacts o the Funds and isswers, both Brom market conditions and
also potential hegislathee or 1egulatony responsas, ate uncertan Such
corditions and responses, as well a5 3 changing interest fate eswiranment,
tan coranbute to decreased market bauidity and erode the value of ceman
hoddings, including these of S and non-U S banks. Contirsed market
wolatility and uncertanty andlor 3 downdum in market and economic and
findnecial conditions, 6 4 re of denslopments in the banking sector o
stherwise (induding as a result of delaed atress to cash or oedit lacilfties),
cowld have an adverse impact on the Funds and issuers in which they invest

Governmeat Interveation in Finanelal Markets Fedenal, state, and oiher
gestnments, Their eequlatary agencies, of self-regulstony ceganizations may
take actions that affect the requiation of the mstruments in which a Fund
imvests, or the issuers of such instruments, inways that are unfoseseeable
lrg:-',,'.lmn o regrulation may .Jlsol;.‘lanu[' their ey in o which a Fund iogel is
requlated. Sudh legilation or regulation could limit or predude a Fund's
ability 1o achieve its emestment objectie. Furthermore, volatile financial
markets can expose a Fund o greater macket and liquidity nsk and potential
difficulty an valeng porfola wstruments held by the Fund The valee of a
Fund’s holdings is ako generally subject to the risk of futare local, nabonal, o
global ecanomic distwhance hased on unknown weaknesses in the markets
i which @ Fund imeests Bn addison, i e nod certain that the U S Govesnment
wall infervene in nesponse bo 3 fufure market disturbamce and the effiect of any
such futune intenvention cannot be predicied. 185 diffiult for issuers to

prepare for the impact of futwe financial downtuins, althcugh companies can
Sk '.:-l:lm:ql‘.',.'.rd mange futuse unoeLan s thepugh ek management
paoglams

Regulatary Risk Financial entibes, such a5 imestment companies and
irnvestment adbisers, are generally subject o exiensive government segqulation
and intervengion Gavernment requiatian and'ol mletventon may change the
wiy & Fund is tequlated, affect the expenses mcurred deectly by a Fund and
the value of its imestments, and Emit andfor pradude a Fund's sbdity to
achiear its inoesiment abjedtye. Govemment sequlation may change
Trequently and miy huve ugrefecant adverie cofequinces. Modedver,
gavernment regulation may have unpredictable and uninbended eflects

Oparational Rlsk An vestment i a Fund, like any fund, can involee
operatonal niks aising from Tactons such a5 proceaing emen, human ermes,
inadequate of isfed intemal or exiemal processes, Belures in systems and
technoloqy, changes in perscnnel and errors caused by third-party sennce
pioviders. The ocoumence of amy of these {alures, emors o beeaches coukd
tesult an @ loss of infarmation, requlatery serutiny, reputatonal damage o
other events, any of whach could have a material adverse effect on a Fund
While a Fund seeks to minimize such events through conteols and oversight,
thene miry sl b faddures that could cause lesses io the Fund

Cyber Security Risk Az the use of technology has become more grevalent in
the course of business, the Funds have become potentially more susceptible
1o opesational and information secutity risks resulting from beeaches in oyber
secunty. & Bresch in cyber security nefers 1o bath mtentssnal and
unintentional cyber events that may, among ather thengs, cause a Fund to
lerse proguistary information, suffer data coeruption andfor destrisction or lose
cpefatonal Capacty, tesullin the unaythonped newase o othor misuse of
confudential informatnon, o othienwise disrupt nommal business opeatong
Cyber secunity Exlures or breaches may result in financal losses to a Fund and
its Unitholders. These falures or breaches may also neswlt in disruptans fo
business eperatans, potennatly tesuding in fimamcial bosses; mederence with
& Fund's abdity to calouiate its net asset vahoe, process Unitholder
trafsactions o athenwise trandssa basiness with Unitholders; impedements 1o
trading: violatians of appicable pivacy and ather laves; tequlatory fines
penaities; reputational damage; reimbursement or other compensation costs;
additional complianoe and oyber security risk management costs and othes
adverse condigquences. In addibon, substantial costs may be incuened i oider
10 peevent amy oybed inddents in the future

B. MASTER NETTING ARRANGEMENTS

T Fisreds midy be subpa to vasious netting amangements " Master
Agreements” b with select counterpartees. Master Agreements govern the
terres of certain tansactions, and are sntended 1o reduce the counterp arty rsk
aisoaated with relevant Ir.ill'\..'n'.:ml\.b_'ll '\'.ple-(-"pl‘ui chedal pidlechan
mechanisms and proveding standardization that is intended to improve legal
cestanty. Each type of Master Agreement goveims Cerlain bypes of
transachons, Dflerent ypes of ransactions mary be waded out of dferem
Fegad entities or afffiates of a particular angardzation, resulting in the need fior
multiple agreemsenis with a single counterparty. As the Master Agreements
e A bo uidine cpsit b o dilferinl e typesd, 1hisy allow 3 Fund 1o
close out and neq its total exposure 10 8 countempaety in the event of a delault
with respect 1o & the transactions governed under a single Mastes
Agreement with a counserpacty. For finandial reparting purposes the
Snaterments of Assets and Liabtes generally present denvative asets and
liabilites an a gross bases, which reflects the Tull nsks and exposures phios to
g

Mater Agreements can also help kit counterparty risk by speafyng
collateral posting amangements at pre-aranged exposure levels. Under most

sl R | Wy 31, 20

263/374



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Notes to Financial Statements

h'aslnrh]wn vents, collateral is rous 'sc"r transfered i the tosal net exposure
2 £ = { ol abready in place) govermid
umder the rel Ath a":}ul""?'"-:ﬂ_.' in & given acoount

exceads a spedfied .l'rva-s'"' d, which typically ranges from zeno 1o 5250,000
Ju;"n;"'-‘lr ion the ¢ .._,'lII:I["‘l Ty and .h' Lype of ..’-1:.||:'| .I'J.".u:unr_r'_ United
States T:sasu',-?:'.-s and U5 dollar cash are generally the prefeered forms of
codlaseral, although ather securities may be used depending on the tems
e in e applicable Master Agreement Securities and cash pledoed a
are refloched & asie on pments of dasets s Labalites &
either a component of krvestments at value {seourities) or Depasits ¢
counterparty. Cash collateral recerved 5 not typically held in a segregated
account and % suck e rellecied as a | thee SLEm ol fisets and
abilities a5 Deposits from counterpa market value of any securities
al is nat reflected a5 @ component of NAY. The Fund's
can chandge subritantially withen 3 shaet
fesctad by mach trarsacton subgect no the relevant Master

pmud a i a5 af
Agreement

Maiter Repurchase Agreements and Global Magter Repurchase Agreements
(indevidually and collectreply " Master Repa Agresments” ] qoven repurchase,
vse repurchase, and sale-bayback transactions bebween the Funds and
i R Acpiimisnity midinlain phg
4, ILLEDGN, FiOme payihenld Sadnil of ded Ll E,
mainbenance of collaceral The marked value of transacticns under the Master
Repo Agreement, collateral pledged or recenved, and the net exposure by

& ol penad end ae duceded in the Motes 16 Schidule of

Master Sequntes Forwand Transaction Agreements {"Master Forwaed
Agresments”) govein ceitan forwdnd setting raniactans, ‘a_ﬂ: o IEA
secuties, delayed-delvery oo sale-buyback transactions by an

bebwnen the Funds and select countemarties. The Mast Fl;r-.:r-:
Agreements mantain proveions. (o, amang cther th abcn and
confirmanion, payment i, events of afion, and
maintenance of oollateral The market value of forward setthng transactions,
codatenal pledged or received, and the net exposune by countesparty a5 of
penod end are disclosad m the Mates 1o Schedule of Investments

o

Customer Account Agreements and related addenda govern deared
u[‘l"n]|l1"i"5 transactions such as Il. ues, ':u"'nln l:'.' Iu:.J:-n and t'nam:i G TC

ea-:h refevant dearing age
lures Comemission mercha CM' o;- ed with the Com "»:d-‘q.
Frtueess, Trackeg Commisgioa {TCFTCT) In th Ulnitisd Staned, coumeipany ik
may be reduced as creditors of an FOM cannot have a daim to Fund assets in
the seqreqated acoount. Portability of exposwe in the ey
dilacdy seengio futher reduces mik po the Funds
O i Markel vaioe, ale gérerally exchanged
netied between futures and deared OTC derivatives unless the parties have
agreed 1o a separate arangement in respect of fund frargining The muarket
walue ar aocumulated unrealized appreciation (depreciation), initial mangin
posted, and any unsettled vanation mangin & of period end ae disdosed in
e Motes 10 Sched estmenls

Intérratianal bedgd and Deriateees Adgodiiton, Ine b Agiepimen s and
Credit Support Annexes 71504 Master Agreements™) govern bilatesal OTC

v transactons entered into by the Funds with sellect counterparties

M ter .l'-b:|ll'§|“rl'.\_r.i maintam provigiors for general albligations,
Iepeesentations, agreements, colfateral posting and events of default or
terminaticn. Events of termination include conditions that may entitle

4 10 el o terminale garly TR BT
outitasding tanssctions under the appleable 1504 Madter Agreement Ay
election to teminate ealy could be material to the financial statements The

B0 Master Agresment may contain additionsl peovrsons that add
COUnEprty pratction beyand |:'.‘I'||.'I|b_r| al e sting daidy taporiung if the
courteparty has a dechne i credi below a predefined level of a5
required by requlation Simdarly, if '-e*'ure-:l try requlation, a Fund may be
requined 1o past additionad collateral beyond coverage of daily mpotsure
These amounts, i any, may (o if required by law, vall) be sage egala_ with a
third-party oustodian: To the extent 3 Fund is required by requlation to post
addinonad collateral HT""I" carage of da ;{«rq-:.:l
i
5, 5500 :»:I with such pasting The mar
financa ateve instrumendts, collaterad recetoed or pledged, and net
expoute by SOty a5 ol percd end are disclosed = the Mates 10
Schedule of kv

Reveptl Fapert | My 31, D0

264/374



EDINETOOOO
o o =X RS0 723
Ooooooooooooooooooad

Notes to Financial Statements co My 31, 2073

8. FEES AND EXPENSES

Fund Management Advisory  Administrative __ Agency  Distibwtion
FIMCO Bermuda Foreign Lows Duration Fund b = = = &
PIMCO Bermuda .5, Low Deration Fund 1 2%E%
FIMCO Real Raturn Fund - 0 45% 0% 0 2% 03%
PIMCO Short:Tarm Stratagy
FT] [45% 0 B0%

= usni =

o JLF

o JEn

w  JPY 045 W 0 0%
JFTOE
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Notes to Financial Statements

) audhl, cusbodiad, trustee, por  begal, 1o il p |||I g
] aTeaNs 10 reamburse financal intesmedianes that provvide sepices and distnbution redating to the Units of the
applicaky e*-t.r':l lor Class l'se paf, as a'\pllcqt 2] In the case of the PMCD Benmuda Foreign Low Duration Fund and PIKCO Bermuda 5. Low Duration Fund, FIRCO,
outt of its management Jee, will bear the costs associated with advisary and adminstrative services, 0 1% of which is designated 1o cover administratere egemses. In
exchange foe this fee, PIRACO wall bear the casts of certain thed-pamy &:r,.u:e-s required by the Funds, induding audit, custodial, tustee, pertiolio acoountneg, legal,
transfer agent and printing services MO0, and not Uritholders; would benefit from any peice decrease in the cost of such thind-party sendices, induding decreases
I} faom an ncriae i net asels b an, with 1espedt ta Funds e bt ko an admint [ y makes i peoln on such a fee

5, The ageredy arsd

tiver T, FINCO) qpemptd

Charsses of Funds al subject 1o management, adveory, admineitrative, agendy of deinbution fees PIMCO Japan
&n fapan -spc-;alet- Ir:-r'- the Japanese Imvestment Tiusts or othar investment vehicles that invest in such Funds or Classes and a portion of

such fee is then allocated to PIMCD to compernsate it for its senices, as applcable

The Funds pies thereal o licable) may bear gther expories related 15 that are not covened by the management, advriarny, ad T g,
agendy or distribution fees, indudi n, bast muot limibed toe (1) Lames and govemmaantal fees; (i) broberage fees and commissions and ether portiolio rancaction expenses;
(i} oosts of bomeenng money, induding interest expense; () extracrdnary expenses, induding costs of Itigaticn and indemnifcation expenses; and (v} any experses

allocaned o allccable 10 2 specific Clags of Unity, 25 applicable PMCO has paid the organizatonal expendes assoceed with the creation of each Fund

FINCO has paid the arganzabenal expenses associated with the creation of the Trust IF further Funds are launched, such costs directly attributadle to the relevant
Fund may be boene by the sebevant Fund
10. HELATED PARTY TRANSACTIONS

The Imvestment Adviser is 3 related paety to the Funds and is a majonty-owned subsidiary of Allianz Asset Management AG. Fees paid 1o the refated party, if any, are
disclosed in Node 3, and aconzed related party fee amounts, if any, are disclosed on the Statements of Assets and Liabilities

Ceitain Funds are permined 1o purchase o ed secunties from o to cenain refated affifaced funds under specfied condimions outlined in procedures adogied by the
Imvestment Adviser. The procedures have been desigred to ensure that any pusthase of sale of seounites by a fund from or 1o anather fund that is o could be
corsidind an alfiliate by virtwe of having & commen sdviser {or affbliated mestment advisers), i effected at the cutrert market pice. Dusing the pencd endisd May
| bl engaged in purchases and sales of securities amang affikated Tunds [amounts in thousands)

i Purchasse Slet
PRGAC) Deemmisdn Fermgn Lovar Dharmten Fusd ¥ L8 %
PN Beeesuda 15 Low Kration Fusd ¥5
PR Ecerpery) Medaricets Bond Fund ING 1,305 T.48
P Rt Return Fund &
PIACD Short Terms Srategy e 355 11,5m0

11, GUARANTEES AND INDEMNIFICATIONS

Unsder thir Trust's oigangritiondl documents, oertin partas {indudng the Trustes an ate indemnifoed agarrst cetan kabalites thag may &ise ouf of
performance of their duties 1o the Funds. Additenally, in the normal course of business, 1he Funds enter into conracts that contain avanety of indemnification dacses
The Funds’ manimum exposure undet these amanigements is unikngwn as this would irvebve future daims that may be made against the Funds. that have not yet
occureed, Mowever, th Funds have net had pror claims of lodses pursuant 16 These cantracts

12, UNITS DF BENEFICIAL INTEREST

The Touest may ssue up to 00, 000,000,000 Linits. The Funds may have a significant concentration ol nsk, a5 cerlain Usnthodders own move than ten percent of the net
assets of each respective Fumd. Such concentration of Unitholders” intersts m.;-'l haee a material eflact on the Funds n the event these Unitholders request to
withdrawy substantial amounts of capital a1 the same time. Sulrsonpticns. and redemptions of units of the Funds are denceninated in the Funds® NAV cumency and
coimveried bo the Funds' functional camency at the spot rate on the ransaction date. Units of each Fund are ssued eithout par value The Trustee, with the consent of
i Manadges, mary m the fis andd odler a8 addivonal Fund of Clas of Olidset o

(=]

Changes in units of bemeficial interest were as Tollows funns and amounts. in thousands ™).

Rl Pagert | My 31, 20008
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Notes to Financial Statements co My 31, 2073

Year Emded Year Ended Year Ended Year Ended
May 34, 3073 May 31, 2933 My 31, 7083 Wy 31, 2023
trirs Asmunt Units Aot Urits At Units Aot
Freph for ooty pid 1 4 187 2 § Ll Zi L B2 Hi Wi
LED HIA Kik NE L1 Nk KA 145 L P
Coat ol wats radpimad (4] 12,000 (1 11,330 (] nasn Hi% Hi&
LED NIA KiA LU LU Nk KA W5 5N
Wt e [dheroassl
nisgiting feam Fund ot
trasaslen [ ([ | ILAEN 11E § 19308 E a1 T T v R Fe]
ear EHH.E s Enend Wear Ended ‘Wawr Ended
May 3, 2083 May 31, 2023 May 3, 23 My 31, 223
freey dEeunt Units #rmoun Uit Amount [Ty Amurl
m  # a7 Ne LU} a3 # 451 e Hid
Hik WA L8 LS LI WA 38& 1 =t
[ MEA Wk NI Nia Hid A .l B
J A NIk Kik 1" H L e LIt L L) Wik
J 8 Wik Wik ¥ M Wik WA i m
J iR LI Wik i 55 Nk L1 L Kik
| LI WA Wik N WA KA LT 1] 551
JikbN HIA KA 1n L'} KA KA 1LY RI&
J TRy L] Kik & 1843 Kk L Hi Wi
| ST NIA Wik g Hia L KA n 1800
4 HIA WA 1] L5 KA Rid M ik
1P LY WA LS LTS LI LS = 155
PO Wik Wik A i L A o SEESY
LED HIA KA N i L L 1383 MET
Lt omts rodpmmid 11653 16,2451 A i 1247 WM HiA NIk
a, HiA Kk L1 L) Hik L rc11] i e
Clsd Hik Wik N (T Kk WA 1751 78501
J FER LI Hik real] EEM KA KA HE Hi%
J DR LI Hi& e i) A KA L LIE
JomE Wik Wik ] asm ik KA ik Wik
J LI WA ik NE L1} Hik L Ha ELEsl]
| Wik Wik ] sk WA L e NIk
Kik WA |55 .40 Wik WA Nk K&
HIA Wk NiA MiL KA WA Hm W
Wik Wik ] Al Hik WA LY Wik
HIA Hid N T WA L (i) [LE]
JFD KK WA N2 LU L L I |2 2417
Tar Mk Wik KA W LIt WA & 5zE18i
Wit ircromsa (dernansl
iing fram Fumd st
MHES TR {15 12540 |ELF] § I iza % [ R L] §  BiEs

Rl Pagert | My 31, 20008
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Notes to Financial Statements co May 31, 2073

13. REGULATORY AND LITIGATION MATTERS

Rl Papert | My 31, 20
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2024
841,040 121,782,592
224,997 32,579,566
616,043 89,203,026

3,823,828.447

395,293.514

636,809.000

115.53 16,729

9,804

107.07 10,540
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2024

1,138,483,286.59 1,648 5,238
850,000
104,234.04
850,000

250,000
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150,000

150,000
1,250,000

2020 941,473,871.63

2021 1,053,391,472.93

2022 984,456,267.25

2023 1,134,745,782.24

2024 1,138,483,286.59

Managing Member
limited liability company
agreement
2024
L

Adam Gubner

Adam Shukovsky

Akkeren Marco van

Alejandro Kersman

Alessandro Gandolfi

Alfred T. Murata

Andrew Balls

Anna Dragesic

Ashish Tiwari
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Ayman Hindy

Ben Ferguson

Brett Condron

Bryan Tsu

Caleb Pitters

Candice Whitten

Cathleen M. Stahl

Chris Dialynas

Craig A. Dawson

Daniel J. lvascyn

Daniel H. Hyman

David L. Braun

David Fisher

David Flattum

David Forgash

David Hammer

Dirk Manelski

Elizabeth Cantrill

Emmanuel Roman

Eric M. Sutherland

Erin Browne

Frank Witt

Geraldine Brigliadori-Walsh

Giorgio Cocini

Greg E. Sharenow

Gregory W. Hall

Harin de Silva

Jamie Weinstein
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Jamil Baz

Jason Mandinach

Jason R. Steiner

Jerome M. Schneider

Jing Yang

John Devir

J
John J. Kirkowski

John W. Murray

John J. Studzinski

Jonathan L. Horne

Joshua Anderson

Joshua Davis

Julie Meggers

Kimberley Korinke

Kristofer Kraus

Lorenzo Pagani

Mangala V. Ananthanarayanan

Marc P. Seidner

Marcellus Fisher

Mark R. Kiesel

Masoud Sharif

Mathieu Pierre Luc Clavel

Michael Chandra

Michael A. Cudzil

Mohit Mittal

Nadia Zakir

Nick Mosich

Nicolas Granger
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Patrick Feigley

Peter G. Strelow

Philippe Bodereau

Pramol Dhawan

Qi Wang

Rene Martel

Richard Clarida

Richard Colasuonno

Rick Chan

Richard R. LeBrun

Robert English

Robert Mead

Robert 0. Young

Robin C. Shanahan

Russell Gannaway

Ryan P. Blute

Sachin Gupta

Sharad Bansal

Sonali Pier

Stephen Chang

Stephen A. Rodosky

Stuart T. Graham

Sudesh Mariappa

Sung Hee Suh

Thibault Stracke

Tiffany Wilding

Yacov Arnopolin
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2024 339
804,512,613,258

120 472,217,862,153
21 15,608,490,517
18 28,394,086,436
71 203,822,695,356
9 6,447,449,914
28 14,803,700,741
33 18,688,778,715
14 26,074,215,230
4 784,631,796
5 2,544,480,238
16 15,126,222,161
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2022 12 31 2023 12 31

328

23 103

UFJ 2024 30
144 .80
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2023 2022 12 31

2023 2022
2(c) 688,317,939 99,668,438 692,286,956 100,243,151
2(d).3 20,582,291 2,980,316 23,611,226 3,418,906
2(e) 877,185,622 127,016,478 760,075,930 110,058,995
2(e) 320,736,788 46,442,687 298,953,809 43,288,512
67,881,279 9,829,209 42,455,591 6,147,570
2(e) 14,404,931 2,085,834 16,419,794 2,377,586
23§),7(c) 39,300,755 5,690,749 31,213,708 4,519,745
6 19,914,883 2,883,675 20,366,756 2,949,106
103,177,992 14,940,173 93,819,191 13,585,019

2,151,502,480 311,537,559  1,979,202,961 286,588,589

2023 12 31
265,690,837 2022 12 31
252,958,658 2().4 87,068,237 12,607,481 94,477,969 13,680,410

2(i),9 234,826,441 34,002,869 231,158,864 33,471,804
2(j),7(c) 1,435,053,733 207,795,781 1,122,167,785 162,489,895

2(h) 30,865,176 4,469,277 30,865,176 4,469,277
2(9).5 42,640,534 6,174,349 26,699,575 3,866,098
2(b) 24,751,166 3,583,969 28,471,674 4,122,698

8 70,578,997 10,219,839 60,321,209 8,734,511

1,925,784,284 278,853,564  1,594,162,252 230,834,694

4,077,286,764 590,391,123  3,573,365,213 517,423,283

278/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2023 2022

406,569,501 58,871,264 401,344,504 58,114,684

7(c) 250,386,553 36,255,973 254,261,222 36,817,025

68,038,309 9,851,947 57,704,815 8,355,657

2(1),9 13,887,051 2,010,845 31,647,773 4,582,598

6 71,973,185 10,421,717 84,349,623 12,213,825

2(r).7(c) 39,300,755 5,690,749 31,213,708 4,519,745

6,628,456 959,800 5,767,625 835,152

856,783,810 124,062,296 866,289,270 125,438,686

2(r),7(c) 1,435,053,733 207,795,781  1,122,167,785 162,489,895

2(i),9 266,377,002 38,571,403 241,298,327 34,939,998

7(c) 197,215,610 28,556,820 144,363,847 20,903,885

4,395,201 636,425 3,517,589 509,347

1,903,041,636 275,560,429  1,511,347,548 218,843,125

2,759,825,446 399,622,725  2,377,636,818 344,281,811

850,000 (29,839,039) (4,320,693)  (103,727,757)  (15,019,779)

150,000 1,312,627,823 190,068,509  1,289,007,163 186,648,237
2023 12 31 98,838

2022 12 31 90,957 92,499,758 13,393,965 74,137,242 10,735,073
2023 12 31 24,725

2022 12 31 59,004 7(3) 12,092,102 1,750,936 24,899,178 3,605,401

2(0) (69,919,326)  (10,124,318)  (88,587,431) (12,827,460)

1,317,461,318 190,768,399  1,195,728,395 173,141,472

4,077,286,764 590,391,123  3,573,365,213 517,423,283
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2023 2022 12 31

2023 2022
2(e) 4,012,616,322 581,026,843 3,829,526,077 554,515,376
2(e) 1,014,428,065 146,889,184 1,013,190,320 146,709,958
2(e) 1,078,936,396 156,229,990 1,161,877,051 168,239,797
2(e) 255,863,189 37,048,990 289,992,929 41,990,976
2(e) 53,705,301 7,776,528 44,812,438 6,488,841
6,415,549,273 928,971,535 6,339,398,815 917,944,948
7 2,560,071,129 370,698,299 2,096,156,066 303,523,398
2(s) 593,650,138 85,960,540 610,193,500 88,356,019
371,288,493 53,762,574 414,744,909 60,055,063
231,840,275 33,570,472 242,700,768 35,143,071
4,5,9 208,749,115 30,226,872 198,119,507 28,687,705
2(n) 122,851,954 17,788,963 119,548,680 17,310,649
31,843,005 4,610,867 32,998,070 4,778,121
51,839,712 7,506,390 51,076,118 7,395,822
4,172,133,821 604,124,977 3,765,537,618 545,249,847
2,243,415,452 324,846,557 2,573,861,197 372,695,101
7(c) 243,027,106 35,190,325 (139,931,743) (20,262,116)
2(i),9 (9,793,276) (1,418,066) (5,102,108) (738,785)
2(b) (3,720,508) (538,730) (8,516,943) (1,233,253)
2,472,928,774 358,080,086 2,420,310,403 350,460,946
8 102,187,202 14,796,707 99,310,016 14,380,090
2,370,741,572 343,283,380 2,321,000, 387 336,080,856
2(0) 18,668,105 2,703,142 (35,878,683) (5,195,233)
2,389,409,677 345,986,521 2,285,121,704 330,885,623
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2023 2022 12 31
2021
12 31
850,000 (6,433,247) (931,534) 150,000 1,333,506,696 193,091,770 74,205 69,610,604 10,079,615
1,612,749,721 233,526,160 517,338,542 74,910,621 190,912,124 27,644,076
(1,716,943,889) (248,613,475) (561,838,075) (81,354,153) (196,629,414) (28,471,939)
2,254,594 326,465
PINMCO
4,645,064 672,605 10,243,928 1,483,321
2022
12 31
850,000  (103,727,757) (15,019,779) 150,000 1,289,007,163 186,648,237 90,957 74,137,242 10,735,073
1,629,238,943 235,913,799 529,750,912 76,707,932 211,751,717 30,661,649
(1,567,196,744) (226,930,089) (506,130,252) (73,287,660) (198,543,921) (28,749,160)
1,673,156 242,273
PINMCO
10,173,363 1,473,103 5,154,720 746,403
2023
12 31

850,000 (29,839,039) (4,320,693) 150,000 1,312,627,823 190,068,509 98,838 92,499,758 13,393,965
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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 4,734,001  (52,708,748)  (7,632,227)  1,376,668,679 199,341,625
2,321,000, 387 336,080,856
(2,475,411,378)  (358,439,568)
2,254,594 326,465
7,094,796 1,027,326 7,094,796 1,027,326
(14,888,992)  (2,155,926)
(35,878,683)  (5,195,233) (35,878,683) (5,195,233)
31
59,004 24,899,178 3,605,401  (88,587,431)  (12,827,460)  1,195,728,395 173,141,472
2,370,741,572 343,283,380
(2,271,870,917)  (328,966,909)
1,673,156 242,273
2,521,007 365,042 2,521,007 365,042
(15,328,083)  (2,219,506)
18,668,105 2,703,142 18,668,105 2,703,142
31
24,725 12,092,102 1,750,936  (69,919,326)  (10,124,318)  1,317,461,318 190,768,399
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2023 2022 12 31

2023 2022
2,370,741,572 343,283,380 2,321,000, 387 336,080, 856
2,520,373 364,950 7,007,233 1,014,647
69,768,425 10,102,468 72,011,201 10,427,222
9,793,276 1,418,066 5,102,108 738,785
3,720,508 538,730 8,516,943 1,233,253
- - 2,110,095 305,542
- - 1,697 246
(979,329) (141,807) 517,601 74,949
11,776,407 1,705,224 13,733,834 1,988,659
(7,768,143) (1,124,827) (8,121,604) (1,176,008)
(107,921,274) (15,627,000) (126,296,902) (18,287,791)
(9,793,277) (1,418,067) (5,102,108) (738,785)
(136,877,808) (19,819,907) 257,625,543 37,304,179
(44,589,770) (6,456,599) (19,444,611) (2,815,580)
172,456,859 24,971,753 17,730,085 2,567,316
(10,637,994) (1,540,382) (16,690, 982) (2,416,854)
2,322,209,825 336,255,983 2,529,700,520 366,300,635
(16,297,979) (2,359,947) (14,102,890) (2,042,098)
(31,507,152) (4,562,236) (991,693) (143,597)
(47,805,131) (6,922,183) (15,094,583) (2,185,696)
408,000,000 59,078,400 579,000,000 83,839,200
(408,000,000) (59,078, 400) (579,000,000) (83,839, 200)
(2,271,870,917) (328,966,909)  (2,475,411,378)  (358,439,568)
1,673,156 242,273 2,254,594 326,465
(26,844 ,055) (3,887,019) (34,481,606) (4,992,937)
(2,297,041,816) (332,611,655)  (2,507,638,390)  (363,106,039)
18,668,105 2,703,142 (35,878,683) (5,195,233)
(3,969,017) (574,714) (28,911,136) (4,186,332)
692,286,956 100,243,151 721,198,092 104,429,484
688,317,939 99,668,438 692,286,956 100,243,151
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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
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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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2023 12 31

62.0

AAM LLC 2022

2026 11

PIMCO
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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

295/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

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

298/374



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

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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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 Fnantial Cenditien
December 31, 2027 sl 2022

Asmts
Note 2m3 2032
Carent aseeti
Cash and cash equivalents FI . GBR 37939 H9% 186,954
Izvestments carmed at far value through pro&t and loss Hd), 3 20,582.291 2R6010,208
Investment adnizory and admanastrative fees recenvshle:
Pooled funds el E77 185,622 Ta0,07%,930
Private accoints 2(e) 320,736,788 29E 953,509
Pregaad expenses GTEELITY A58 551
[mstnkabon and seracing bees receivable 2(ed 14,404,511 164197
Interest n non-consolidated deferred compensab on tnat 3L 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 2,151,902 430 L 9T 02061
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 compenab o tnart 6L Te) 143505070 1132167785
ondwl] Ih) 30,865,176 0,865,176
Intang bile assets g 5 41840,534 16,699 575
Imvestments i n assocabes by 24,751,164 2EATL A
Crther noncizrent assets g 70,573,997 ﬁglil 207
Total noncument asses 1,925 784,284 1384162 252
Total assets i 4,077 286,764 3573365213
Liahilities and Capital
Cizrent lishiliges
Accounts payatle 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 liakilstier 209 1387051 447773
Payables to affilates [ TP IES 84,349,623
Dreferred compensahion e We) 39,300,755 31,213,708
Crher curment lishilities 628450 S TETAEE
Total current labalitees B4 TELELD FLE ]
Honourrent Lighilities
Deferred compensation L We) 1435053793 1122167785
Leee ligkalti ez 201, 9 266,377,092 241,296,317
Cither accrued compensaion Hed 157215410 144,343,847
Crtheer noncurrent lralalibes 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) (29,835,035 {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 ispued and outgandng & December 31, 2022) FL499.758 T4, 157,242
Class M umit opon helders (24725 opticnis izpoed 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 Brsscaal 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 20 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 253,863,189 289 902 929
Other 2ig) 33,700,301 44 812438
Total revenues 6,415,549, 773 6,339, 398,815
Exzpenses
Compensation and benefits T 2.560,071,129 2,096,156 068
General and adrmunistrative 205 593,650,138 10,193 500
Commissons 3T ZESA93 414 744 505
Professional fees 231,840,275 242,700,768
Qecupaney and squpment 45,2 208,742,115 198,112,507
hardeting and promotional n) 123 851,954 119,548 450
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 25738611597
Gther mcome (loss), net e 243,027,108 (139,531,743
Fnance 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 expense & 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 adjustrment 2ia) 18,642,105 (35.878,683)
Comprehensive Income 3 2 389 409 677 2,285,121, 704

Sew accampanying notes o the consohdated financial satements
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FACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES

Congolsdated Stlemests of Cash Flows
Y ears ended D ecemsber 11, 1023 and 2022

Cash flown Som operating actnaties
Het income
Adjurtments 10 reconcile net incoene bo ned cush provid ed by operating actvities
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 asmets
Urerenlized amd realized net (gein) foss on Ewestments qamied at fisr valoe trough profitand loss
Proceeds oo sale of imwesiments camed ol fur walee theough profit and less
Purchares efinvedments carmed &8 Sir vlue 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 asrets
Auccounds payahle and accnsed sqenses, comavesions payable, accrued compensalion, and mcome b ap e
Crther sahdities and pajyables 10 afibates

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

Purchiter of progany sl bgajdnent
Parcharer of intangble adzels

Het cash osed i Eweslng actvilies

Cash fows fom Bnancing actvies
Procesds Som shosi-lermn borremangs Bom affliales
Fepaymend o f shorl-term baarowangs foamn a filates
Doustnbeatioms 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 decsease in cash and cagh equivalents
Cashand msh equivalents, begnming of period
Cashand csh equivalents, end ofpericd

See Tpasyng Eabes to the lidated financal staterenis.
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(10,657 28 (1609058
2.320,000.325 1,579.700,570
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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 1T} The
Company has authorized 250,000 Class M units for issnance and options on Class M units have been granted
to centain 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 11 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 Securities 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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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 Ireland.

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

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

PIMCO Latin America Administradora de Caneiras 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 { Shanghat) 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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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
future.

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

ih)  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 Companys 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.

(e} Cash and Cavh Eguivalents

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 acconunts, 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
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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 relaled 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 Administrative 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 obhgation 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 occiur.

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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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 duoe
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
ofthe asset, calculated as the difference between the net disposal proceeds and the carrying amomnt of
the item, 15 included in the consclidated 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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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 Lo 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 useful 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 trust,

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 assetl 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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(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
cortesponding 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 Promoiional

The Company incurs marketing expenses to promote its products to retail and institutional investors
by creating marketing materials and supporting third party intermediaries. 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 translating 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 higorical experience and other known factors, including the
current economic environment, which management believes to be reasonable under the circumstances,
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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 edtimates. 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 judzments 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 @ 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
occur. 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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(%) 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 arrangements 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 occourning 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 prmarly
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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FProperty and Equipment

The major classifications of property and equipment are as follows:
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Office
equipment,
furniture, and Lo ehold
Mxdtures improvements Art Total

Canying mmount as of

December 31, 2021 3 37,749,227 T2ATI 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 amortization (16,079, 748) (12.728.012) — (28,807,760}
Canving mmount s of

December 31, 2022 30,295,311 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 3 27,544 652 58,452,954 1,070,631 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 — — —
Amortizmtion (13,486,193) (2,030,000 (15,566,193)
Carrying amount as of
December 31, 2003 b3 27,440,534 15,200,000 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 00.2% to cover shori-tenm
operating cash needs. During 2023 and 2022, PIMCO borrowed and full y 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 3494 thousand 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 distibution 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 5E. 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,

318/374



7

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

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

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 to 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
umnits into the AAM LLC Execative 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 nonvoting 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 mit holders. Expected volatilities are based on the average historical and implied
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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 outstanding 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 314,516 and
217,806 and a weighted average remaming 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 partnerships 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:
Foreign (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 thonsand, 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, TRZ 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 2.341,128

For the years 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 3 22,980,789

2025 40,480,771

2026 39510229

2027 34,898,248

2028 33517805

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

Present value of lease labilities % 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
YVear 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 habiihes % 272946100

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

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
Allignz 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 influnenced
mainly by the individual characteristics of each customer. The demographics of the Company’s client
base, including the defanlt 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 maternial 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 outst anding 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 sk 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 ligqudity 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 sk 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 rsk: The Company is exposed to currency risk on revenues, pirchases, and borrowings that
are denominated in a currency other than the functional cwrrency of the Company. The majority of the
Comparty's transactions are in U.S, dollars, bt transactions in foreign cumencies also occur 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 mimimal, no active hedging or other strategies are employed to limit such risk.
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Other 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 cwrrency rates, interest rates, and other market nisk 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 normal 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 consolidated 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 Structured 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 remowval or liquidation rights. Investment vehicles for which
substantive removal or liquidation rights do not exist have been identified as stroctured entities. The vehicles
are separate 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 56,4 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 & 26293358116
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 evaluated events 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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2024 30

1,167,212,593 169,012,383
52,628,657 7,620,630
656,493,215 95,060,218
308,822,858 44,717,550
65,442,551 9,476,081
13,004,640 1,883,072
42,131,538 6,100,647
33,191,688 4,806,156
142,726,114 20,666,741
2,481,653,854 359,343,478
281,913,199 86,389,016 12,509,130
221,901,191 32,131,292
1,531,614,382 221,777,763
30,865,176 4,469,277
44,799,834 6,487,016
22,922,284 3,319,147
74,097,586 10,729,330
2,012,589,469 291,422,955
4,494,243,323 650,766,433
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412,896,733 59,787,447
570,634,433 82,627,866

84,642,548 12,256,241

30,886,038 4,472,298

79,282,299 11,480,077

42,131,538 6,100,647

5,505,187 797,151

1,225,978,776 177,521,727

1,531,614,382 221,777,763

253,564,541 36,716,146

266,374,779 38,571,068

4,131,050 598,176

2,055,684,752 297,663,152

3,281,663,528 475,184,879

850,000 (76,207,594) (11,034,860)
150,000 1,283,830,773 185,898,696
104,234 87,449,224 12,662,648
7,234 4,913,413 711,462
(87,406,021) (12,656,392)

1,212,579,795 175,581,554

4,494,243 ,323 650,766,433
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(17,486,695)

1,903,069,052 275,564,399
511,889,860 74,121,652
580,390,179 84,040,498
148,701,973 21,532,046

36,930,998 5,347,609

3,180,982,062 460,606,203

1,238,866,590 179,387,882
316,494,264 45,828,369
214,932,929 31,122,288
107,067,685 15,503,401
105,850,931 15,327,215

58,670,918 8,495,549
15,244,843 2,207,453
27,909,319 4,041,269

2,085,037,479 301,913,427

1,095,944 ,583 158,692,776
111,536,518 16,150,488

(4,872,179) (705,492)
(1,828,882) (264,822)
1,200,780,040 173,872,950
48,701,399 7,051,963
1,152,078,641 166,820,987

(2,532,073)

1,134,591,946

164,288,914
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2024 30

2023
12 31
850,000  (29,839,039)  (4,320,693) 150,000 1,312,627,823 190,068,509 98,838 92,499,758 13,393,965
787,589,418 114,042,948 256,384,809 37,124,520 108,104,414 15,653,519
(838,946,926) (121,479,515) (285,181,859)  (41,294,333) (116,663,116) (16,892,819)
871,575 126,204
PIMCO
4,117,378 596,196 3,508,168 507,983
2024
30

850,000 (76,207,594)  (11,034,860) 150,000 1,283,830,773 185,898,696 104,234 87,449,224 12,662,648
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2024 30
2023 12 31
24,725 12,092,102 1,750,936  (69,919,326)  (10,124,318)  1,317,461,318 190,768,399
1,152,078,641 166,820,987
(1,240,791,901)  (179,666,667)
871,575 126,204
PINMCO
446,857 64,705 446,857 64,705
(7,625,546)  (1,104,179)
(17,486,695)  (2,532,073) (17,486,695) (2,532,073)
2024 30
7,234 4,913,413 711,462 (87,406,021)  (12,656,392)  1,212,579,795 175,581,554
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2024 30

1,152,078,641

166,820,987

446,243 64,616
38,010,205 5,503,878
4,872,179 705,492
1,828,882 264,822
277,357 40,161
6,809 986
(919,795) (133,186)
1,398,020 202,433
(32,524,591) (4,709,561)
(55,447 ,560) (8,028,807)
(4,872,179) (705,492)
234,006,628 33,884,160
(48,210,444) (6,980,872)
467,786,080 67,735,424
5,921,694 857,461

1,764,658,169

255,522,503

(10,366,069) (1,501,007)
(10,845,771) (1,570,468)
(21,211,840) (3,071,474)

(1,240,791,901)
871,575
(7,144,654)

(179,666,667)
126,204
(1,034,546)

(1,247,064,980)

(180,575,009)

(17,486,695) (2,532,073)
478,894,654 69,343,946
688,317,939 99,668,438

1,167,212,593

169,012,383
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1940 15
PIMCO PIMCO
PIMCO 2024
2018 18 PIMCO PL
PIMCO PL
2018
PIMCO
PIMCO 2021 22
CDO
CDO PIMCO
PIMCO
PIMCO
2022 13 PIMCO PL PIMCO PIMCO
PIMCO
2022 23 2022 29 PIMCO PIMCO
FGMC
FGMC
2024 11 FGMC
PIMCO FGMC
PIMCO

PIMCO FGMC PIMCO
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2024 18 PIMCO

PIMCO

12 31
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Pacific Investment Management Company LLC
2024 1,138,483,286.59 1,648 5,238
PIMCO
PIMCO 1971 1940

PIMCO

PIMCO

Maples

Trustee Services Bermuda Limited

2024 25 3,620

2016

Brown Brothers Harriman and Company

2024 10 6,000 1,534 8,800

Brown Brothers Harriman  Luxembourg S.C.A

2024 1,209 17 5,063

1989
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2024 30 1,350

2024 30 125,167

Pacific Investment Management Company LLC
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Report of Independent Auditors

To the Trustee and Management of PIMCO Bermuda Trust

Opinions

We have audited the accompanying financia statements of PIMCO Bermuda Foreign Low Duration Fund, PIMCO
Bermuda U.S. Low Duration Fund, PIMCO Emerging Markets Bond Fund (JITF), PIMCO Emerging Markets Bond
Fund (M), PIMCO Emerging Markets Bond Fund (Y en-Hedged), PIMCO Emerging Markets Bond Fund 1I, PIMCO
Real Return Fund and PIMCO Short-Term Strategy (collectively referred to as the “Funds’), which comprise the
statements of assets and liahilities, including the schedules of investments, as of May 31, 2024 and the related statements
of operations, of changes in net assets, and of cash flows for PIMCO Real Return Fund, including the related notes, and
the financial highlights for the year then ended (collectively referred to as the "financia statements').

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of
each of the Funds as of May 31, 2024, and the results of each of their operations, changes in each of their net assets, and
the cash flows of PIMCO Real Return Fund, and each of the financial highlights for the year then ended, in accordance
with accounting principles generally accepted in the United States of America.

Basis for Opinions

We conducted our audits 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 Financial Statements section of our report. We are required to be independent of the Funds and to meet our other
ethical responsibilities, in accordance with the relevant ethical requirements relating to our audits. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide abasis for our audit opinions.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from
meaterial misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,

considered in the aggregate, that raise substantial doubt about the Funds ability to continue as a going concern for one
year after the date the financial statements are available to be issued.
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Auditors Responsibilities for the Audits 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 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 financial statements.

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

Exercise professional judgment and maintain professional skepticism throughout the audits.

Identify and assess the risks of material misstatement of the financia statements, whether due to fraud or error, and
design and perform audit procedures responsive to those risks. Such procedures include examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements.

Obtain an understanding of internal control relevant to the audits 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 Funds
internal control. Accordingly, no such opinion is expressed.

Evaluate 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 financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial
doubt about the Funds ability to continue as a going concern for areasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audits, significant audit findings, and certain internal control-related matters that we identified during
the audits.

PricewaterhouseCoopers LLP
Boston, MA
August 8, 2024
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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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Report of Independent Auditors

To the Trustee and Management of PIMCO Bermuda Trust

Opinions

We have audited the accompanying financial statements of PIMCO Bermuda Foreign Low Duration Fund, PIMCO
Bermuda U.S. Low Duration Fund, PIMCO Emerging Markets Bond Fund (JTF), PIMCO Emerging Markets Bond
Fund (M), PIMCO Emerging Markets Bond Fund (Y en-Hedged), PIMCO Emerging Markets Bond Fund 1I, PIMCO
Rea Return Fund and PIMCO Short-Term Strategy (collectively referred to as the “Funds’), which comprise the
statements of assets and liabilities, including the schedules of investments, as of May 31, 2023 and the related statements
of operations, of changes in net assets, and of cash flows for PIMCO Real Return Fund, including the related notes, and
the financial highlights for the year then ended (collectively referred to as the "financia statements').

In our opinion, the accompanying financial statements present fairly, in al material respects, the financial position of
each of the Funds as of May 31, 2023, and the results of each of their operations, changes in each of their net assets, and
the cash flows of PIMCO Real Return Fund, and each of the financia highlights for the year then ended, in accordance
with accounting principles generally accepted in the United States of America.

Basis for Opinions

We conducted our audits in accordance with auditing standards generally accepted in the United States of America (US
GAAS). Our responsibilities under those standards are further described in the Auditors Responsibilities for the Audit of
the Financial Statements section of our report. We are required to be independent of the Funds and to meet our other
ethical responsihilities, in accordance with the relevant ethical requirements relating to our audits. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide abasis for our audit opinions.

Responsibilities of Management for the Financial Satements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from
materia misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,

considered in the aggregate, that raise substantial doubt about the Funds ability to continue as a going concern for one
year after the date the financial statements are available to be issued.
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Auditors Responsibilities for the Audits 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 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 financial statements.

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

Exercise professional judgment and maintain professional skepticism throughout the audits.

Identify and assess the risks of material misstatement of the financia statements, whether due to fraud or error, and
design and perform audit procedures responsive to those risks. Such procedures include examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements.

Obtain an understanding of internal control relevant to the audits 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 Funds
internal control. Accordingly, no such opinion is expressed.

Evaluate 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 financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial
doubt about the Funds ability to continue as a going concern for areasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audits, significant audit findings, and certain internal control-related matters that we identified during
the audits.

PricewaterhouseCoopers LLP
Boston, MA
August 14, 2023
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