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PIMCO
PIMCO 2020-10
10
2023 10 31
PIMCO 0.013
PIMCO 0.014
2023 10 31
PINCO 6,934 77,077 (1,332)
264 2,030 (148)
PINCO 3,015 1,932 (430)
PINCO 3,257 4,750 16
PINCO 29,285 46,723 (6,604)
PINCO 2,066 626 ©)
PINCO 94 (133)
PINCO 1,245 (35)
PINCO 92 1,430 (347)
11
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2022 11 2023 10 PINCO
2022 11 2023 10 PINCO
2022 11 2023 10 PINCO
2022 11 2023 10 PINCO
2023 10 31 99.99
10
2023 10 31 35.71
10
2022 12 21 2023 10 31
2023 28 2023 10 31
2022 11 2023 17 PINCO
10 2023 10 31 82.90
10
11 2023 10 31 10.23
10
12 2022 11 2023 17 PINCO
13
14
US GAAP
2023 10 31

2023 10 31
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PIMCO

2023 10 31

s it 1Y 4E
(ki) CFHE)

13, 258% due 044/ 22027 5 2,081 5 2,383
16, B95% due (47382028 (b) sy BIT
Azaloa Toplo, Inc.

B 184% due OF/ 24 2026 & T
Carnival Corp.

TGI8 dee O6/30,/2005 ELE 1,585 L BT
Envalior Financo GebH

10, BE3% due 032072030 i 1, 194 1, 101
Envision Healthcars Corp.

13, 250% due 07/ 1072028 Bl B4l
Lealand Finance Co. BY

& 000-8, 4398 duce 06,00, 2025 b 3 2
B A e DG6/28, 2024 28 =1
Poswidon Bidoo SAS

0. 222% dse 09/30,/2008 ELR 1, 700 1, 504
Pug LLC

B 90 dise 02/12/20327 i % 1%
SVF 11 Finco (Cayman) LP

B OO0% duwe 12/21/2025 1.138 1. (68
Syniverse Holdings LLC

12, J90% due 05/ 13,2027 476 121
Windstresm Services 11 LLC

V1 GTA% due D9S2 2027 x5z it |
AR w— R 10, 197
(AN 10, 337)

Adler Financing Sarl

12, 500% due 067/ 30/2025 (¢} ELR 2080 3, 346
Agps Bomdes FLC

B QO0% dise 04,/27/2027 4, 300 I, 637
Atrium Finance PLC

2 625% due 0005/ 2027 1, 00 1, 505
Balder Finland 0F]

1. 000 dhse D1,/20,/202% 2, 00 1, Bkl
Banca Monte dei Paschi di Siens Spd

LTS dise D100, 2005 1,463 1. 388

Banco Sentander 5 A

4. 250% dwe 04/11,/2027 § 2,300 b
6. 52T% due 115070027 (d) 1, GOk 1, B}
Bank of America Corp.

9 dee 1220200 2, 300 2,08
Barclays PLC

B 2248 duse 05002004 k-2 | Tl
Go A96% dio 09/13,/2027 1, 300 I, 8%
Beves Lux Sarl

L 000 duwe O1/16/2000 ELR 2 100 1,734
BACE 8.A

GBI2% due 1010972007 5 A4, H00 4. 180
CaizaBank 5, A

B GBI dise O/ 132007 (S 554

Crodit Agricole 5 A
B3GR dwe 10,03/ 200
Credit Suisse Group AG AT1 Clai= (b)

_':gu

1, 66

450 B3
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Goldman Sachs Group, Ine,

B AR dhee 10024, 2 1
SEC Boldings FLC

2 A5TE dwe D8S18/20010

BN die DO/0/ 2001

JPMorgan Chase & Co.

GLOTON due 10,/22/3007

Lloyds Banking Group FLC

& TE0% duwe 01/10/2027

Haticowide Building Society

45000 dhee 11001,/2026 ) ELR
KatWest Group PLC
4. 892% due 05/18/2028 H

Socinte Generale 5. A
G AT dhee 011252007
UBE AG

B. 128% e 05/16/2024 (g
UBS Grotp AG

B 2480 e O/22/ 0005
B 32T dhae 13/33/2007
B 373N due 07/15/2006
B AN e OF/11/ 2008
UniCredit Spd

T.O30% ddhso 12,04,/2003
Uniti Group LP

6. GO0 duee 0215,/ 3030
10, S00% due 02/ 15,/2028
VICI Properties LP

4. 625% due DG6/15,/2008
B.B250 due 050012000
Wells Fargo k Co.

G 303% due 10,/23/2070

Ooooooooooooooooooad

ERaw

Carvana Co. (¢}

12, 000% due 12/01/2028

13, DO0% due 06,01 2030

14, DD0% due 06,01/ 2031
Community Health Systess, Inec,
5 625% due 03/15/2027

CoStar Group, Imc,

& B0 due 07/15,2030

GICR W2 Morgor Sub LLC

7. 500% dise 01,/15,/20031

JetBloe 2020-1 Class A Pass—Through Trust
4. 000% dwe 11/15,/2032

Mariet Bidoo Finco FLC

4. T50% dise 11,/04,/2007 ELR
Kissan Motor Co. Ltd.
4. 345% due 007172007 3

4. B10% duse 00/17/2030

KNG Holding Co., Inc.

T 1258 dhee 04012026

Prise Healtheare Services, Inc.

. 2506 due 11/01/2025

RegionalCare Hospital Partners Holdings, Inc.
B TE0% due 12/701/2006

Rivian Holdings LLC

F1LA93% due 10/ 162006

United Airlines 2020-1 Class A Pass-Through Trust
5 8754 due 10/16/2027

159/430

i s i
IR (FURD
1, I 3 1, 200
1,106 L]
2,435 ;912
0 gug
00 B5Z
1,500 1,585
] 163
1, 200 (M
e B
B0 784
L e
1,50 10
I, 250 (=
700 a1
156 a7
] 570
I, 248 I, 201
123 122
Ton 494
42, 521
T ez
] R
457 H1
5l 781
0 23
1, 00 b
167 148
Ll 126
B B3
Lol 630
400 374
2,600 L7
3, 0 5,089
K00 B0z
129 LT



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PIMCO
2023 10 31

HEE BN

{ PR} [“FUEED
Yenture Global Calcasieu Pass LLC
38754 due D815/ 20H i platli] ] 167
4. 125% hee DES1ESI0G 00 161
Yenture Global LNG, Ime.
B. 125% dise D001/ 2028 Ho 291
B.ATE% duse 06,/01,/2001 0 286
o 500K duo 020172020 o =
W BTEN diae DZ001,/2032 5 278

14, 795

Altice Financing 5. A

5. 7500 due 08/15/2029 183 HTE |
DISH DBS Corp.
5.2500% due 12,01/2026 L3 BE5
5 TH0N due 127012008 470 i
Gazpres PJSC Via Gaz Capital S.A
22600 due 11/22/2024 ELE GO0 qal
8, 625% e 04/287000 i 430 sz
Gazprom PJSC Via Gaz Finamce PLC
29504 due 04/15/2025 ELR B, 100 4, 4%
Intelsat Jackson Holdings 5. A.
600N due 0171552000 5 1615 1,422
Pacific Gas & Electric Co.
31500 due 01,/01/2025 3, 68 3,025
3. 2500 dhee 02/16,/2024 1, BO0 1, 586
32500 due 06/01/2031 fai] 155
3 300 dhee 12000/2027 ] B2
3. 500% duse 0B/15/0025 G35 652
7508 due 070172028 103 e
4. 2500 de 03152046 Hn [l
4. 500% due 12/15/2041 37 3E
4. 954058 dhee 070072050 B 412
Potroleos Moxicamos
G700 diee 02162032 2,078 1. 975
Topaz Salar Farmes LLC
B.TR0% due 06,/30/°2009 FE 200
Yalaris Ltd
B 375% due 04/30/2000 ) 200
17, 527
fn i T4, 843
(MRS 389, E5E)
RSB BE 61, 0%
Fannie Han
0,000 dise 01,/25,/2043 2 1
i 000% due 09/25/2046 () Bl 126
. 000% dise 030012050 L1 ]
3 000% e 05,/00,/2052 B3l 513
3. 500% due 05,01,/ 2052 L 813
35000 dise 06/01/2052 1, Bif LE2
4. 000 duser 08002042 (] =)
A 000 dise 0012042 1 3
4. 000% due 10,/01/2042 = =
4000 s 10,01/ 2048 113 384
4. 000 dise 1100072048 60 ai
4. 000% due 03/00/2045 40 211
1. 000% due 11/00/2045 An 33
4. Q00 dhaer 01,00,/ 2060 ] T
A 000 dise O7,/01,/2050 B BE
4. 000% due DE01/2050 463 119
4. 000% dhze 11,00,2050 GBI 594
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2023 10 31

HE BV

(IR {FULED
4. 000 e 06012061 i T § 0]
4. 0008 due 12,/01,/2052 w3 3
4. 500% due 10,01/2052 1, %95 1,784
4. 508 dhse 03,01,°20563 i &t
4. 600 dize OB,/D1/ 2053 ] 891
4. GO dhse 0012053 ) 2]
BoO0D% due D401/ 2053 2, D00 L. 846
B, OO0 dhse OG0, 2063 =, 0 1 Bk
5000 due 07012053 1. 00 w23
5. 000% e 08,/01,/2053 2,000 1, 84
5. 000% dhse 11,/01,/20563 1,500 1,107
5500 duse DBAOL/ D05 2,003 841
G GO e 05,01, 2053 2,460 2, 45
Fannie Mas, TEA (d)
L 000% dise 12,/01,/2053 a9, 100 23,476
3. 500% dise 12/01/2053 B, oz 5, 746
4. 000 due 125012063 18, D3 15, 633
45000 due 12/01/2053 7, 400 G611
B, Q0O duser 12°00/2063 19, 800 18, 248
5. 500% due 12,/01/2053 27, 0 25, 606
6. 000 due 12/01/2053 al, G0 a0, 196
B SO dhse 11012053 19, T 19, 084
G, 500% due 12,/01/2053 4, 300 Srrgl
Freddie Mmc
0U515% dhee 0215752044 () 1, &54 B
® A0 due 017153008 (F) 665 2=
& 500 dise 01,/01,/2051 3, M &,361
200N due 0250052051 10, D56 7. 79F
3, 000 dige Of0 12040 il | 132
3000 dhee 05,01,/ 2052 1,022 B20
3. 500 due 05,/01/2052 T g2
500 due 06,/01,/2052 1, 987 1,658
3500 dhee 11/01/0052 bl B2%
3. 500 dise 12,01,/ 20562 i 250
T 600% due 01,01/2053 G 825
3 500 dhee 03,01,/ 2063 {at] 824
4. 000% dhee OF D1/ 2042 55 A8
4. 000% e 09,/01,/2042 7 2]
4. 000% dse 05/01,/20458 ik BT
4. 000% dize OF,/01,/ 2049 18 15
A 00 dhae 03501, 2050 L 126 85
4. 000% dse 05,/01,/2050 1. 155 L. Dy
4. 00U dige OG0 12060 B3 551
4. 000% due 10,01,/ 2062 10, 496 9,07
4. 500 e D6,01,/2053 1, %7 1, 785
4. 5000 dwo 000120563 et g
BoOON dhee 07,/01/2053 3, D00 I, TR
5. GO dise D601,/ 2053 4, 086 3878
B 5O0% due 07/001/2053 2,97 827
Ginnie Mas
4. 000% dise 05,/20/2048 115 a7l
B GOO% diue O7/20/20563 1,986 1. 901
5. 500 due 08,/20,/3053 1, T2 1.715
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PIMCO

2023 10 31

Ginaie Mae, THBA (d)
500N s 120170053 % 00 L4 31t

i Q00 due 1250052063 200 165
3 500% dise 100012053 1, (0 52
1. 000% duwe 12/00/2063 8, %00 B, 707
4. 500% due 11001/ 2053 1, 500 1,626
5. 000% due 11/01,/2041 1,00 1210

MM RATES 10, 1%

A 7 LR ()

0. 125% dhse 07/165,/2024 (k) 10,9491 10, 737
01255 dhse 100152024 (k) &, 701 B, 50
0. 125% dee 041550025 §7B 451
0, 125% due 07152030 i) 1, 796 L 540
0. 125% duee 0171553000 11E (1]
0, 125% e 07152031 116 o
0. 250% due 0171552025 3, 630 3, 495
0, 250% hee 0771572029 L T
O 2508 dwe 02715,/ 2050 (L5 o3l
0500 diee 04,15/2024 {m) 1Z1T 1. 197
0L 6255 e 017152024 (k) 8,553 & 476
0. 6258 duee 07/15/52032 p &, 08
0, TE0% s 0271572042 136 g
0. T50% due 02715/2045 G913 B3
0, 875% dhse 0271572047 L] Bi17
10008 dhse 02715,/ 2046 dtin a1
V. Q00% dee D2015/2048 LT 613
OO0 dhse 02715/ 20406 1,452 I, 368
V. 375% dee 0201553044 132 105
V. SO0% e 02/15/2053 1,033 gl
2 1258 due 02715/ 2048 (] 131
AR RS 41, 684
(MM $45, 325)

- —17 A S TER 32. 8%

510 Asset-Backed Trust

2200 due 06°25/2061 2,463 2310
Alternative Loan Trust

5 634% dwe 02202047 (h) 1, 561 L4481
B.OTHL dise 0125572036 1,441 1677
7. 500% due 05,/20,/2046 1, 564 I, B2
Azerican Home Mortgage Investment Trust

B 264% dwe 02/26/2045 1,470 1337
Aseriquest Mortgage Securities, Inc. Asset-Backed Pass-Through Certificates

4. 9748 due 12725700303 5k a2
Argent Securities, Inc. Assot-Backed Pess Threugh Certificates

B 204K dhse O1/25°20004 1, 586 1. 457
Avon Fimance Mo, 4 PLC

0000 dise 12028,/ 2040 GE 2, 500 3,020
Bear Stearns Alternative-A Trust

L O70% due 02°25/2036 (b) 5 2,156 (L
Bour Stearns Commercial Mortgnge Securities Trust

B 3% due 06112041 13 12
BSST Mortgage Trust

B. 1B5% due 02/15/2037 500 tLH]
B 835% duwe 02)/15/2037 1, 00 TEE
0. 830% dwe 02/16,/2087 400 a8
Canterbury Finance No.4 FLC

B, 0428 due 05/16,/2058 GE J, 68 1955
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PIMCO
2023 10 31

HE BV

(IR [<FULED
Carrington Mortgage Loan Trust
B UEIL due 02252006 k1 3, DO 4 2110
6o 339 dge D6/25,/2004 620 R9G
CIM Trust
4. 500% dige 03,/25,/2082 2,188 2,193
Citigrowp Commercial Mortgage Trust
1 518% due 05,/10/2005 T 000 G, bEY
Countrywide Homoe Loan Mortgage Pass-Through Trust
B 159 due 02252005 1, 276 1. 11
Credit Suisse Mortgage Capital
1 G20% e O2/2772046 2,550 1. 163
X T66% dwee O7/27/0007 3, 103 .77
Crodit Suisse Mortgage Capital Trust
1. 706% due 12/27/2080 7,274 B, 743
3, 068 dise 12/26,/2065 L33 L 21t
0048 e 04,25,/ 2062 4, 104 3, 7%
CWABS Asset-Backed Certificatos Trust
5. 6898 dise 02/25,/20006 2, 138 2, 1587
CUABS Asset-Backed Notes Trust
Bo0ife e 07,25/ 2006 L6t 165
Ellington Loan Acquisition Trust
B 53 e 05,25,/ 2037 2,004 1, 2
First Franklin Mortgage Lean Trust
6. 38 e O7/25/2033 i 3651
Freddie Mac Multifamily Structured Pass—Through Certificates
B BTHL dwee OB/25/ 302 (F) 1, b85 {73
X078 due 10/25,/ 2046 G 27
B. 558% due 12/25/2047 129 128
Fresomt Hose Loan Trust
B 0548 due 11/25,/2005 2, 30 I, 864
B 114% dise O1/25,/2038 B, 000 3.01%
GCT Commorcial Mortgage Trust
7.7 dee 01/15/2038 L, 310 316
G5 MortgageBacked Securities Trust
& TE0% due 10.°25,/2067 2,133 108
GEAMF Trust
5. BTUR due 03,°25/2047 1, k6l 1. 005
B4 14% dise DBS25/203 3,787 3, 660
Hilton [SA Trust
4.927% dise 11/05,/2035 3,687 I, 81
HSI Asset Securitization Corp. Trust
B oTHR due 12/25/2000 1. 969 I. b9
INTOWN Mortgage Trust
B 00%% due 0815,/ 2009 400 A0
JPMorgan Chase Commercial Mortgege Securities Trust
0. 360% duse 100572040 (F) 2, bOn 43
B. 0398 dige 01,/12/2051 " 254
JFMorgan Mortgage Acquisition Trust
B B9 duwe 10,25,/ 2006 170 166
JPMorgan Mortgage Trust
5 B0D% dus 1227 2005 62 |5
LUNE Trust
T 204% due 100]16/2038 5,430 5, 317
MASTR Adjustsble Rate Mortgages Trust
B 059 duae 0925, 2037 i 1] dadd
Mastr Assot-Backed Securities Trust
5. G0 dise 10,25,/ 2006 140 BS
WFA Trust
4. 400% dise 03/25,/2068 4, 548 4,207
MEIC Commercial Mortgage Trust
7049 diee 04/15,/2038 g3z 06
Mill City Mortgage Loan Trust
27500 due 07/26/2065 w7 ]
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PIMCO
2023 10 31

HE BV

(IR [P
Hatixzis Commercial Mortgege Securities Truat
3700 due 1115,/ 2002 k1 =20 4 BO2
WovaStar Mortgage Funding Trust
004K dhse 127250004 x| i
PHH Alternative Mortgege Trust
B 000% due 025252037 (h) 2,250 L 770
Precise Mortguge Funding PLC
B 123N dhee 10/16,/2066 G 1. 101 L3
PRET LLC
L 48T% due 10/26/2051 i 3, %30 3, 852
& T21% e D7/25,/2051 A, ek 1. 160
Pretim Mortgnge Credit Partners LLC
L 992% duee 02°25/2061 B, B2k B, 182
Residential Assot Mortgege Products Trust
61T e 052552047 1, B 1. 152
Residentinl Mortgage Acceptence Corporaticn Ne.3 FLC
0. 000% due 02/15,/2047 GE 3,400 4, 132
Structured Asset Securities Corporation Mortgage Loanm Trust
b B4 dhee 10./26,/2007 5 3, 107 i, 881
5. TOHR due 07/25/2036 (h) G, 503 B, 300
EoAld% due 05,/25/2005 1, 000 R
Tesple Quay Bo. 1 PLC
B GEI due 072472085 GEE 2, 5t 2,735
Towd Point Mortgege Funding
G 571% duse 0720,/ 2045 3,28 3, 076
T.0L1% dhee 022050054 2,006 2,000
Towd Point Mortgage Trust
0008 due 10/25,/2058 3 1.E48 1. 687
1 000% e 11/°25/2068 138 183
37500 due 00/25,/2062 3, 6T0 3,201
Walla Mortgage Pazs—Through Certificates Trust
G DODR dise 11,/25,/2042 127 245
B 419 due 10.°26,/2045 1, 167 1, 06T
Warwick Finance Residentia]l Mortgages Masber Three FLC
T-370% due 127212045 GE 1. 130 1,351
Washington Matual Mortgage Pass—Through Certificates WMALT Trust
5. 5E0% due 04.25/2047 (b) 3 4,955 3,955
WSTN Trust
G 200% dhwe 07,05/ 2037 D 181
Fm P o o SRR 134,934
(A MEE 3146, 565)

T b TR 11X

Aurius CLO IIT DAC

4. 635% dise 04,16,/2030 ELR 3,368 3. 495
Botony CLO 2 Ltd

B TEZN due 04,30,/2001 £ et w7
Bluslicuntain CLO XXIT Ltd.

6. 7305 dwe D7/15,/2031 3, 169 5. 163
BNFP AM Buro CLO IAC

4. 615% due 10,/15,/20031 HE 2,462 2. 653
Carvana Auto Recelvables Trust

6. 0908 dise 11/10/2026 5 1,050 (Y

CIFC Pursding 111 Ltd.

68T dse 10,/22/2031 2,625 2 624
(P5 Aato Receivables Trust

B 130% duse O0/15/2026 500 S0
Fidelity Grand larbour CLO DAC

5% due 03/15,/2032 ELR 1, 300 1357
Ford Credit Auto Qwner Trust

B 1590% due 07,15,/ 20031 £ b 114 285
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HEE (L8]

{ PR (R WL
GLS Auto Receivebles Issuer Trust
B 520% dhse 11/15,/ 2027 £ 1, 0D ] nEl
LM Loan Income Fund I Ltd
GLTOT% dhse D4,/20,/20538 1,927 1,821
Man GLG Euro CLO II DAC
4. B35% e 0115/ 2030 EL® S0 2200
W1 LG
T.AB4% duse DB/19,°2037 ] 1, 000 fath
Kaviont Private Education Loan Trust
0008 due 12/15/2045 73 7l
Kavient Student Loan Trust
G 335% duse 08S26/3060 2,024 1,956
Koloet Student Loan Trust
BED% due D2/20/2048 26 16
Onellain Financial lssuance Trust
A B0 dhee 10071472004 L, 500 I, 466
OZLH XV Lid.
GLOGTE dwe 04,20/2003 1, 400 1,388
Pagays Al Debt Trust
7. 128% due 06162031 & 100 e (1]
T.600% due 1251652000 30 240
Palmer Square European Loan Funding DAC
TEIN due 05715/3043 (d) ELE m 214
Ressarch-Driven Pagays Motor Asset Trust
T30 dhse D126,/ 2032 5 A, 200 |, 202
Rosenrch-Diriven Pagaye Motor Asset Trust ¥
4. 3200% duae 0925,/ 2030 3 1Tl & 0at
Sigonnl Peak CLO & Ltd
B, T50% dioe 04,/25,/2001 B51 BAT
SME Private Education Loan Trust
2340 dise D8/15,/20034 63 6l
G T70% due 02/16,/2065 3, G4 3,579
STWD Ltd
B 52 due 07152038 b ] S64
Upstart Pess-Through Trust
B0 e 04,20,/ 2030 1, 241 1. 194
Upstart Securitizaticn Trist
5. 5O0% due DBS20/2032 2,530 2324
T o b« A 7 EROH 45, 838
(HeNiEn 346, 3TE)

YU R 4
Argentima Government Internmational Bond

. 000 due 07,09,/ 200% 7 g

L5000 die O700/2041 3,702 74

Australia Governsent Bood

L7508 due DB/21/2051 ALD 1,100 3

Israel Goverrment International Bomd

B, Q00 due 10,/30,°2026 ELR 4, 500 b, 068

Moxico Goverrment Intercational Bond (g)

2. 750 due 11/27/2001 M 17, 151 TEE

3.000% dise 12/02/2006 1,897 a5

400 dheis 11,/30/72028 2. 134 (§11]

Poru Goverrment Intermational Bomd

b 3ol duse 0851242 "N DiE I 1%
16 +

B 1508 duse OF/12/2032 18 1

Romanin Governeent International Bond

5. 500% dise OB/18/2028 EIR 1, 000 1, 053

Russis Goverrment Internaticonl Bond

5.250% due OBS23/2047 £ 200 73
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HEE i5iE

i) R
South Africa Government International Bond
V0L 5008 due 125212026 LAR U7, (O ] 5,337
Turkey Gowormment Internaticnal Bond
4. 2500 dhse 03132025 5 3, 0 875
5 2508 dise O/13,/2000 OO 487
G TE duse 05,11/ 2047 £11 L35
T.625% duse D4,/26,/ 2 ] 258
P AREN 17, 731
(AN 521, 100)

L3

ADLER Group 5. A 106, 007 A7
Intelsat 5.0 (J} 21, 760 604
Koiman Marcus Group Lid. LLC () 4, TR B3
Windstream Holdings 11 LLC ol 98 1,081
foe ey 2, 362
(MREEE 51, 8649)

EEEE T

Uniti Group, Inc. 18 Btk
O P R B
bR $119)

Intelsat Jackscn Holdings 5.A
L2/3L2040 5 4z

|

(NS 30)

Aastralia and Mow Zealand Banking Greup Litd

F000% due 11002023 ALD 11 N
Bank of Novn Scotin

4. 080% dise 11001,/2023 CAD 187 135
4. 8300 dise 11,01/2028 ] 20 20
BNP Paribas Bark

(0. 370%) due 110172025 ¥ 1 b
& 000% due 115012023 AL ki b
&30 e 11,01/2003 P 5l 5
B A30% due 110002023 LAR et | 15
Brown Brothers Harriman & Co.

0, 370%) dise 11,501,/2023 ¥ 5 []
4. 830% dwe 1150172023 1 |
Citibank K A

L. B30% dwe 11500,/2023 53 83
D85 Bank Ltd

A 8308 dhae 110002023 il 7l
DeE Bank ASA

o H90% due 1150002023 SER 1 ]
HSEC Bank PLC

3 100% duse 11/01/2023 [HE 120 127
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e hns i
(IR (FULED
4 A420% e 110172023 GEF ] 1 |
JPMorgan Chase Bank WA
4. BI00 due 11,/01/2023 3 Y 151
WUFG Bank Ltd.
(0. 3705 dwe 115012023 ¥ T4k -
Sumitomo Mitsui Banking Corp.
G0 370%) dee 11012023 ¥ k B67 Al
& 100 due 11/01/2023 ELR 1. k80 1247
A B3I s 11500720288 % B 4
Somitomo Mitsui Trust Bank Ltd.
(0, 370%) dwee 11./01,/2023 ¥ 18, Ty 127
100 dee 1150072023 ELR 138 [
1. A20% duoe 11,0000 GEP | =t
1. 830% due 11500172023 i 193 193
2, T2
3. 133%) dor 10/23/2023 dh) ARS 14, 350 25
(32, 511%) doe 05500/ 2024 (i) L, 70T Ty
firs
(0. 23%) dise 01,515,°2024 (k) ¥ 1,270, 00 B, 320
{0, 216%) dee OL/22/0024 (i) 1, 270, (00 B, 390
16, 779
bt b TR 19, 536
(MR $19, T66)
BRABERAH () 145 5% § 6O 109
(MeRbELEE 3644, 460)
T U AT 4 FRER
(1) () 0.5% 1. 180
(RIS E LR ST 8, M $060)
F oo R LA, M (45 6) {168, 347)
SEREAL 100. 0% § 410, 951

PRITEER R SR

*  YoRER TERNEREESEAShEEREEERLTVED ERRE,

(a) 2023400 1 31 DRAECHESACRE LS EETEERTHORI, RRICRT SMBERO 118 6, ¥ R ichi SRR 6 9% LR kO
e EnEEOsoE LRSS,

(h)  EEFRITION- R,

(e} MM,

() WiTERRNES,

(o) WEERES,

{r} R, A SR odrel— (BUF D0y Evvd, ) 3ERIDARY 7085,

(g} EBCHEEEELS 7 R L TER SR TS,

(h) & —surr, RO e,

(i} &=l WMETOMED £ 8T,
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() EERCS A -

WiEE mae R
BTHREH o A8 (8% RS BHE & 5 EE
Intelsnt 5.A. O ERY 11/ 18202 L 1, 561 5 BO4 0, 15%
Neimsn Mareus Group Lid, LLC N LA 25,2020 154 B30 0. 16%
R R A $  L4I8 L2 01, 30%

i3 1] - p i R
WAk dAEE"Y (A8 (A7 B.7E) - o B b
Irs 5. 0% 10,31/ 2023 1o e ¥ (3, 788) 3§ 13, 789y
Lt H 43, TES)
W L Redl

iR WHE MEH MWW LRSI
HES AERY (A0  (B/SRS9 L o B Sl
S 5495 L0/30SE0E 11702202 3 (1,39 3 {1, 396)
b1l B, 464% 10232023 1106, 2008 {1, 518) (15200
TR BoATER  10/25/2003 11785/ 2028 {1, 303} {1, 308)
T B 454 10/34,/2023 1100/ 2003 {5, 2158) (B 231}
Lol 4 AP SRy {9, 445)
R B LT EEh oWt omE

EOREITERE
T o
L
A MHET HNEHHWE 20 Bl it

i@
R § 0 3 (39,7890 % 0% | N {3,788
#aEna E 0% (3,768 % [ 03 (3, 189}
WL E
i 2L ] 0 3 19,4450 & 0 5 1] 5 {41, 4451
Lo AR R ] [ (9, 4450 % [ [ ] {9, 445}
it A gt 3 Q 3 ﬂa_.}lﬂ 3 0 3 o 3 I':Ig,ﬂﬂl
LA TR R LIRS e S §  (13,234)
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T
e wEDZ
Lk o) i =it (ASESE)  SEER St At dedhd
BY Fannie My, TBA . 000% IL/OL/2063 5 60D FE ] E (420)
GEC Funmie M, TEA 500 L0053 5 400 (10, 622 {10, Zi)
GEC Fanmie M, TEA F 000 L0106 T {582k (541
GEC Ginmie Mo, TEY B, 0% 12701/ 2063 2,800 12, GG (5, 6I7)
SAL, Fanmie Wee, THEL & O 10012053 B0 (481} =0
RN (3.0 ¥ (14,807} § (14, 436)

A L LT OHLOR S WRIERS | O

EUFL 2023910 A 31 BEHES, HIFFICL S AN SIS S0 SR cony i s L U5 (2D SRR BTG,

(k) 20234810 B 31 AME, FREO2F—EROEMIZ L3, SERE 13,203 ¥ FAOBAERNERE 2-THa,

Lt e WL thAhILE

duipd ELEREEE RS DR EoEORE  MENA  xrap-d
E2) B BEE orsid ke SANS  MEBIAN S (B r—WEo
=g G 2 = s LR
Jrs § a § (37 % a 3 { B S R ) i 3, % {71
FAF=ERT ¢ 7= FRIREH
BLY i} o o 480 {aa0) Q (4800
GEC a o o (13, 538) (B3, S} a (1, 536)
MEC 1] €] {1, 396} Q 11, 396} 1,393 {3
SAL o o 0 {4=0) (40} [i] 420)
bl a e {8, e} 1] {8, (-9 8,028 {21)
A3 LU O B R | A § 0§ (3.788) 5§ (9.448) § {14, 496)

) MeRAE 0 A0 R TRES, RESOFRRAEI R FAT, DEFERIE AT R, FIREANGC, SSRGS, M LR
ELRRR R LithE,

F R LAl A B i, B AR TR L AMEN T RRE,

Q) = R V-, TR RSSOk (R SRR, AR T OO R SRR B R e =,
B-niEr ER ST AE o A -RRE SRR S LA RIS ESTIRE LD, A X -NENHERTSAmART 2T, BRI T SIE
BER v A s —mBNan EEOIE,

HHENE FLiTh
i ITHER (A7 B.E) R () BHE
Call = F-Month 3FR Ieceaber 2023 Futures i Gh Qi3 1271652023 10 5 2D 3 o
Call = J-Month 3FK December 2023 Futures o, 125 1271552023 10 {13) Q
Call = 3lonth 3¥E Docember 2023 Futurex 95, 375 127152023 15 {31 n
Call - 3-Month S0FR Decenber 2023 Futures S5, 1259552023 1= i3l n
Put - d-Month €K Decesber 2023 Futures 96, 63 |2/ 15, 2023 10 120} 1381
Put - 3-Meaqith S0FK Deceiler 20203 Futiires Qg 125 1215/ 2003 9 {137) 135)
Put — 3-Memth S0FR Docester 2023 Futures G, 375 1208/ 20 ] L] f14)
BT L w R (1) % (&7
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HE[2H

] W () b ] K
I-Ueath SOFR December Futares leng 0372024 11 5 [ 3 [ i m
F-Moath S0FY Decesber Futuies Short  03S20285 1o =) 1 a
S-Mogth S0FR Decrsber Futures Short  03,/2006 1 B0 | 0
JMoath SOFR June Fuatures Shere 02024 iz B2 1 Q@
FMeaih S0P lume Fatures Short [ pl 0} B2 | 0
F-Momth SOFR Marel Futures Short 0652024 15 10 1 L]
d-Momth S0FR March Faturces Short  D6/2025 9 k] 1 [
J-Moeth S0FR March Futures Short  DE/2006 1o 49 1 0
S-Momth S0FR Septester Futures Lomng 1272023 25 (@l L] 0
A-Meath SOFR Septester Futures Shert 1272004 1 7 | [
S-Momth S0FE Septesbetr Futures Short 1252025 T 5 1 1]
Eupn-Bund 10-Year Bopd Pecosbor Putures Shegt 1273003 M 2] a LY b ]
Japan Government 10-Year Bond Decembsir
Futures Short 12705 i g 15 13 1}
U5, Treasiry 5-Year Note December
Futuren Short 1273003 z 3 a [
L5 Tremsury 10-Year Nole [ecember
Futures Short 12752023 i 1, 135 a7 L
U5 Treasury 20-Year Bond [ecember
Futures Short 1272023 L B2 3 o
U5 Teessury Ultrn 10-Year Sote Decesber
Fututes L 1272003 4 (Z5) L] i
U5 Treasury Ultra 30-Year PBogd Ivecsber
Futures Short 1272023 53 g ) 40 0

§ 2664 3 182 i {14

N Ew A8
DS 5o
R wmma [ A AR
LR LYA BT AT 4—  SlE AABA ) AP v FY  METEY WHE (Hi %)
E]
Airbus SE L. DDOR T2/ 302025 0. 6% E® lLw0 X £ : Y . 1 % 1]
Alrbus 58 L00OR 06302006 (527 3, 00 1 400 L -1
ATET, Ine. L. 0 12,30/ 2025 oLV 5 00 3 4] L Q
ATET, e 000N 06202028 1. 001% 1, 10 2 1 L a
Bosoimg Co L. D% 12,520/ 203 o 415% 1o 1] 1 L o]
Ford Mstor Co. B 000 127002005 1. 776% 1,700 165 48] £ a
Ford Metor Credit Co, LLE B, 0% 0630/ 2027 1. S0 ] 1¢] 5 1 Q
Verizon Cossumications, Ine, 1, (0% 127°30,2024 [N E (] | I { [x]
Verfaen Cosmunications, Ine, 1. (0% LR R 1. s 1,400 1 1 L] a
Verizon Commmications, Inc. 1. D 12302008 1. 06 i ] _EH ] L] 8]
3 251 ] {17) % M 5 (1]
BER| e A
FFrim t) £ g il ik
CIE HY 40 Tnefox [ D6/20/2028 § 1,300 ] 11 5 o 5 m 3 [£1]
COL HY-41 Index {5, O 12/00000d0 . 3,00 1 = [t {6
% L] 3 2 3 [ {1
BER wWe MRMEHIE
Ml b F e FHad (A8  Eas L. Ll sy
CUL EM-35 Index 1. oD% 127200 2§ 2,57 ] (50) ] T3 | 4 T g [
COL B34 Tndex 1. 00 06,20,/ 5028 200 =1 ] ] Lt
CDL BE-40 Tradex 1. 0DD% P20 D028 1, 0900 (EDZ) {8} 1 L1}
CO HY -5 Indes 5. Dl 220/ 3025 fi 4 &) o o
CIL HY =36 Index 5. 000% 06,20y 3026 3,2 110 (185) 10 [
COX T6-41 Tndex 1. W 1272002028 ¥ i ) | @
§ [{TH i (=3 = % [
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i
2 i A2 it
EROT RN el (A E/%)  SEek 5 Ly wE A
L d-llenth EURTEOH 2, 1005 MAILEEY BR300 1 - 5 2 i k1 ] [
2 Fllenth EURIEOR 2. 100 13 4,100 4 4 ] 0
bt A J-denth EURTEOR b 20024 3100 § L] ] 0
L I-Manth EVRTEOR . 260% 028 2, 500 5 L] ] a
i J-Month EURTEDR 2.250% 0303/ 2024 3,000 22 e 1 a
L FMonth BURTEOR 100 05717/ 3024 2,800 (26) 126) 1 0
1 /A d-Uonth ZAR-SANTEOR o 8 07,31/ 28 ZAR nid (1] L] [} 1]
2 d-llonth ZAR-SAJIBOR . 415% 0731 nes T [ [} ] i
2 A-lletith ZAR-SARIHOR R 031 2,700 {1) {1 o L1
ik F-Month EAH-5801ROR B 4I8% 07/ 31 28 1,800 {1} i ] a
2 J-hlenth ZAR-SANIHOR B 4I5% 08701 s 1, 100 [ a o L
A d-llenth ZAR-SAJIECR 5, 4600 0801/ T 1,800 {1} n o L
Fh d-blonth ZAR-SRJIRCR B, 460 002/ Tzl 1,800 {1 {1} o [
EE I-temih ZAR-3A01H0R B, 4% 08,02/ 28 1,900 {1) 8%} o 0
FiL I-bonth ZAR-SANIOR &, 550% 08108, 208 2,300 i a o i
.21 -Month ZAR-SAJIOR 2, 80 0304/ 2028 1,20 {1) i o o
FHHL I-Month ZAR-S4NIHOR 3 004 0z 2,800 1) {1 1] o
HE d-Manth ZAH-SAJIBOR 2 415% 004, s 1,500 L1 L] ] a
2 dllonth ZAR-5401H0R . 421% 0504/ Tz 1,209 L L} ] 0
KE Flletith ZAR-SANIHOE # 5 (04, o 1,200 [ q It @
b ¢ A d-Manth EAR-SAN] RO B, BH0% (07, 2028 = 000 11} L8} 1] a
ik J-Month ZAR-SA0IMR B, 400 08707/ 2028 2,000 1) i o 0
bt A d-llonth ZAR-SAJIECR 2, 4108 02107, W28 B [ q [ 0
Ei G-Month Australinm

Rosi Bill A 500 09200363 AD 2,500 (B8] (53] 1] (43 H]
=i t-benth EURTEOHR {0, 4535 1270 /0028 ELR il ] b 5 ] 0
E ti-llonth EURIEOR {0, 42580 (20, 3024 =00 b L e L
*H. G-Manth EVKIEOH 0, B50% 0/ 1002024 00 {32} {32) o L]
=m G-Month EURIBOR (0, 395%) 12730/ 2024 100 i i ] a
wE G-tlenth EURIEOR 10, 36380 06300 25 109 8 L] [+ [
a1} -blenth EURTEOR (0, 305%) V2300 25 100 i 19 o 0
b5 A t-Slanth EURIBOR 0, Thom LR RN Lk 1, 800 11438) L153) 1 0
A B-Month EURIBOR Q, BaN L0 T W ) 2,800 {&az) (232 1 L
L B-Month BURTEOR 0, G50 05711 3027 2,600 (24} {279} 1 0
-2 1) fi-Month FURIER 1. D {1 T B 1 G001 {47) (A7) | 1]
i Getonth EURIEBOR 1. 000% 051872027 1,700 (150] [ E] 3 L]
L -blemth EURIEOH ol o Lo, s i) 1 4 2 1]
Kl G-lonth EURIEOR 34500 L0320/ dozs E. ] i i 2 [
WL G-Menth EURTEOR I, 00% L W i 3,040 (428) (4] 13 [
L f-llonth FURTEOR 5T 008 Ty 1,800 7] LLF B [
g% G-tlenth EURIEOR 32700 08721/ 3053 5o L {4} ] [
o B-Month EURTEOR &, DO 037200 4 5,700 16y 100 [H] 1mn
s G-Manth EURTEOR 0. B 06,17/ s 2, 1, 032 loiz o it
= G-onth PURTEOR 0, B30% E200 02 7,000 a5 Bl3 H] {0
L Bark of Fapan

Uneal lateral i zed

Overnight Call Rate 0, 176% MSZT e ¥ 130, D0 {13} 113 ] (=]
= Bask of Fapan

Uncol lateral [zed

Owernight Call Rote 0, (00 03715, 2020 2, B0, 0 42 303 o (33
im sk of Japan

Ingol loternlized

Dwernight Call Eate 0, 400% 06,15/ 2052 520, 000 157 137 17 o
=i Bask of Japan

Uncol lateral i ed

Overnight Call Hate 0, 0o 0371503042 280, 000 M 240 3 L1
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S
i wm AT ERERY
R .ol Ere gl ch o B ] (A7 B} fiaae s 3 B £ (%) S g_}id
L Bask of Japan

Ungal Lateral {aed

Ceernight Coll Rate 0,71 27 3042 ¥ 40,000 § M H el - 2 H L]
L AL -CDE - Comprad od 11, 14o% CLAOZ/NES  RRL 104 {1 (1) o a
L DR~ - Composanid ed 11, 160 0,02 2SS 100 {1} L8t o a
L BRL DI - Compounded 11, 350% 01,102/ 125 100 o L] 1 0
2 BRL-C D -Compounded 12, 000N 04,102 2025 200 o ] [ [
G BHLA-CD - Compoaumded 12 0a% /02 2025 a0 L L] ] 0
X7 BEL-CDI -Composind ed 12, 1400 B0 25 200 L 0 1] L}
wih HRL-CD - Compranded 12, 145% 0002 HEs 200 L] ] 1] 0
gL BRL - - Cangaoseitnedind 12, 1608 (11,02 205 300 1] L] o 0
L BHL-CI - Consgnd nd Q, §qom (0,102, 3,100 {15) {15 1] ]
Hh IR, O - Conmpound ed RN (3,02 2028 1, 600 18} 3} (1] a
EE DBRL-CDI-Compoandod 9, WS 002 30 2,300 {10 {10 1 ]
FhL BRL-CDE - Compend od 10 0 01,102/ 228 &, 000 {25} 125) o a
i L -CD - Compoamd ed FLUR 00 0002 2026 &, {00 2a) 25 o L
FEL BEL-CD ~Compoamdied 1 O70% 1,027 2026 ERULY M) 24 L} o
HH BRL-C D - Canapoand ed R LR Bt 4, 500 {23) 23 0 0
G BRL D] - Compounded 10, s o104/ 20y 1, 1069 6] {6} ] 0
ML BEL-CDI -Composiind od 14, DN L RLE Re <y 4, find {5 {20 H] L
i BRI - gl od LI e HERLE Bl chy 9, 200 152) 152) o Q
ik IR, (D] - Compoandad 10, 101% 01,04,/ 02T 2, 300 112) (12) 1] Q
kA DL - Comprand nd 11, 2008, LI L 101 ) L] 1 ]
Fih L, €D Conmpmirpdend 1. 2 0,04/ 2027 10 o a o o
i AL -CDI - Compounded 11. TI5% 01,704, 2027 108 13 0 i 0
L BHL-CD - Compoanded 11. 870% o104 20T 1] L L} ] 0
X~ Comad{ian Syernight

Hepo Rate Average . 70 L2 200 2025 CAD 7,300 124) 40 5 o
=i TEEXTD 2673 003 00 MY 29, 700 - - 0 0
e TEAEX I 8, GO 04 3024 2 400 1r i o 0
b ] TEAEX T &, THO% (1,105, 3024 13, 500 U] 1 4 0
Frd | [EAEEX 11y 2, 4l HUT Lk 3600 4 4 '] L]
S TFAEX T B, T 01,00 22T &, fod : 12 o L]
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Statements of Assets and Liabilities cont.) Detsbar 30,2023
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Statements of Operations (cont) Ervdes Detiie 31, 2023
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Statements of Changes in Net Assets (cone) eat et Detsbioe 31, 2073
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Financial Highlights (con.) Ented Derser 31, 2023
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Notes to Financial Statements

1. ORGAHZATION

Each Fund disomssed in this report (each a "Fund” and ooliectively, the " Funds™), which dsoindudes eadh dass of units of hat Fund (each a "Class™ and collecively,
I "CRases ), is 4 weried trust of PINKCO Berrrrda Tnest B (e "Trust™), an open-ended unit tnust etabished ursder the [aes of Bermnuda a5 a ruli-Seies sl
PursUng 0o 3 brust deed woscutied by Winchester Giobal Trust Company Urmiled on December 1, 2003 (35 smended from time bo fime, i "Truik Deed ™). Effectoe 2
aof the dise of bursness (Exstem time) on September 20, 2017, Maples Trustes Sendces (Barmuda) Limited (the ~Tnustes™) was appoimed as tustee of the Trust
Padfic Imvestment Management Company LLE ("PRMC0T, the "Manager™ of the "investment Adviser™) is the sponsor of and weas responsible for sinscharing the Tnast

Thie Trursd i4 sulect 1o requlation and smperidon o5 provided Tor i the Inestment Funds Act 2006 and relited rubes reating 1o standard ind
The tenms of the Trust Deed confer wpon the Trustes, with the consent of the Manager, the power, in the future, to estabish further funds in addfon to the Funds
currendy in operation a5 of tee date of this report

Rederen tes 1o unisholders (each, & “Unithdlder ™, and collecthesly, e " Unithodcers ™) in, of el (e " Lhis ™) of (o an imeesiment i), Bhe Fund shill mean Unitholkders
of the Fundwha hold Units, or Classes of Units (2 ap plicable), which are attrbutabfe (o tat Fund

The Funds presented in this report ame lshed bedow

Fnd {ffwrnd
FINED Barmusdi Beedt Lom Furd & Offared anky o hundt veish 1 “Tord efFund™ 1ot i debirad 0t fulet of B et T
PIMED Bermisds Baskt Loan Fund B Jagan, or i any oy redenon
FINC] Bermods Beckt Low Furd C
PO By oo Fundd [

FIMCD Bermuds Dymame Mu's-Suet Srregy Fund
FIMCD Barmuds Love Doerion beoma Furd
FIMED Emergung Bord fnpome Reed 1

| FPIC] Baergag Bord boom e hund W

FIME] Bermuds Baedl L oun Fund 8 DHlerad ory 1o ofher Funed: 505w i an onchedn s tsvent vk for such Funed
FIRCO Ba oy Emurgng Made e Bend Fond 80

FIMCD Bermocds Blobal Aggregats Ex-lapan Bored Fund (01
FIME Barm s ko Fured (W)

FRICD Bermuds U % High Yiekd Fond M)

FIMED Bermuds U 5: High Yield Fenad 8 81

F allei;aw.hm ¢ ardofe mwe T
PIMCD Bereusds Gkl Apgroegae ExoJugum MorrHmdond Bosd Fusd
FIMC0 Bermuds Global Apgregens Eo S Boned Fund
FIMCD Barmisds btms Furd A®
PRI e oty bl or g Opper i Fane™™
PO Core Incom e Corper sie Bondl Fund 2830-10°**
FIMED B3 High Yerdd (e Hucdgead Ford B
FIMCD 1S, High Yield Fund B
FIMDD 1S High Yarld Swategy Fandd
FIMED 5 Hagh Yould Swamgy Funad

| FIMDD Werld High Irpome®*+*

FIMOD Bweoging Bond 1Y erB sdged} Inoome Fund (Otiered onfy 10 Fued of Funds type Japaneie rvestment & o gane d ender 1he Lisw corosmeng [nes mend
FICD Emeagag Bond reem g Fund Trutt snd v et Comparry ol Jipin T Aspenste i tmant Tra B ) wisch wall sl e Ui 46 ha piile
PIMED 5 High Yiedd (¥ Hukgedi Furd Aupaes s by ey ol public oer rg or poviess places et wehics o e managed By PIMACD dipan (od or ooher
FIRICO 05 Hagh Yeld Fured el loenced rveiin et Tl B afegesint oom paee. aned subpec & e rules of the bvisesi Tnsk

| Anoceion Jges

" T T Oy and' S50 P (Tar o A0 B o S e Vi A o 2 endl a0 A B v s v B PRt i g et Pl bk Vi O (O Qi o SIATR D omaaty imar Faml 4 8 @m0 (i ot i’ e e and
e D Tl 5P PR Bty i (i d 4 @ 28y 20k 10 0 Famdy 13 Bl AF a0 Saebnyg mvemranw oblde B 0w mh Nty T B (05T A v Ol aar W00 s D0aw o0 PRACD Lo 25 b s Fend A i sondi v mal
o i o8 i by sy e S Tk BB W AR S0 g B AT 1P M Wk 51 e 8 Tk Batage

7 The d P Kfrdd D TS Wpsnpia W pag D aietnd fuid o8 (Fred 8 Sigiar it o v’ EnpR

== S L5 Gl m plfred 20 mmd EvawaT 8 demn B way o bl oSy sl b Sazer e wuiar 3 Bl Barding ravpay W e, sl may 30 ofvad s i mve e i i duornm 2k B

== S 1 vl ey & Sasar by s o ki vy [iemg i 8 Aok & S

2. SIGHFICAMT ACCOUNTIHG POLICIES

The |li|l.i'\-1|'-q_;l'..q surremny of figniscant scoownting poloet corrilently followed by the Trust in She preparation of it Snancal sEabements o oontonmity with
Acoounfing principles generally accepted in the United States of Amenca ("U.5 GAAPT). Each Fund is meated as an invesiment comgary umder the reporing
requirements of U % GAAF The preparation of fnandal statements in accondance with U, GAAF requires management b make estimates and assumptions that
aftect the reported amounts of assets and liabilities and disdodane of contingent assets and liabilines at the date of the Snandal Matements and The reported amoents
of noreases e gecneases in nel assets from operathons during the reporting period Actual results coubd differ from Sose estimates

dpmasl Bagest | Dok 31, 2003 =
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18] Acquirsd Fands The Trustes and Manager may apply af or a porfon of
the assets of §) FIMCO Bermusda Bank Loan Fund A, FIMCO Bermuda Bank
Lewn Fumid B and PIMCO Bamoda Bank: Loan Fumd C) (1) PIMCO Word Hegh
Income; (i} PO Bermuda Global Aggregate Ex-Fapan (ren-Hedged) Bond
Fund and PIMCO Bermuds Qhobal Agoregate Ex-lapam Bond Fund; (iv) FIMCO
Barrrmidy noome Fund A aed PIMCO Bermuda Income Pund O &4 PIMCO

U5 Hgn Yied [‘!’enJ!eu:lged: Fumd, PIMLCO LS High Yiesd Fund, FIMCD LS
High Yield Surategy fund, and FIMCO US High Yield Stategy Fund I1; (4)
PINYCC LS. High Yiedd (¥ en-Hedged) Fund 1l and PIMCO US. High Yield Fund
11; iy PIMCO Emerging Bond (ven-Hedged) Income Fund, FIMCD Emerging
Bcand Inccame Fund, PIMCD Emerging Bond income Fund 1, and PIMCD
Emearging Boned incoeme Furvd ll feadh referrid b hersin 35 2 "Fund of Fnds”
[} 'M-‘;,;::lm_; Furd™, witich vl s in thes Funds) 1o the nespeciive Credl of
i) MMCO Berraadls Bank: Loan Fund (WD; (5) FIMCO Bermmuda Emenging
Mkt Bond Fund (M) () FINICO Bermesda Global Aggregate Bx-lapan
Boand Fund (W () FIMOO Bermuda Income Fund (W) () FIMOO Bermuda
L5 Hgh Yiedd Fund (M) () FIMOO Bermisda U5, High Yield Fend B
{vill FIMCO Emerging Bond incorme Fund (M) (réfimed ta hensin 45 an

" Aoqered Fund(s)™ Amy assets 5o appliedwall be held in sodh Acquired
Findh(s) a5 if recetved directly. Whete a55ers are 50 apilied, the Acgquired
Fuand(s) well record the fssue of Uinits fo the relsvant Acguining Fund at the
Fsue price per Unit of ech Units ardwall reguarchurse such Unies an the
repurchase price per Ueat of such Units a1 e time of repuechase Accondingty,
b abelity of the Acquinng Fund bo achieve it investment objective will
depend upon e sbality of the applicable Acquered Fund to achiew its
ivestment objective. There can be no atsurance that the imvestment objectve
af the Aoguired Fund will be adhiesed

Ra%os shown in the Ananaal Highlights do not indude expenses of the
Acguined Fund(s) See Mate 5, Fees and Experré, Tor Rirther information
regandng fund fees a5 applicatse

(bl Securities Transactions and Imvestmant Income Securifies mansactions
are recorded as of the trade date for finandal reporting purposes, Seomrities
purchased or soid on dwhen-sumd of deleyed-dilivery Bty may be

setiled beyond a standard settiement period for the seauity after the rade
dane Realized gains and losses from seurities sold ane recorded on the
identified cost basis. Dividend income is reconded on the ex-dridend date,
excepd certain dividencs from forelgn sequrites where the ex-drdidend date
may fnie passed, which are necorded a5 soon a5 a Fund i5 informed of the
ex-dividensd date Rterestincome, adusted for the acoetion of decounts and
amerizaton of premams, is recorded on the soonadl basis from setlement
dane, with the exception of seasnities with a forward starting effecive date,
wehere interest income is recorded on the aconea basis from effecive date. Foc
comveemitie sscuritied. primiurs smbutabde b the comerion feature dne not
amirtized Estimated tae liabiltes on certain foredgn seourites ane recorded
on an aomual basis and are refleched a5 components of intenest inooms of pet
change in unnedized apprecation (depned son) on imestments on

the Sranemnents of Operations, a5 appeopriate Tax Rabelities realized 35 3
result of such seomity sales ae refledted a6 2 component of net reaized gain
floss) on inwestments on e Satements of Operations. Paydown gains and
B nes, o6 MO age ehaned and other sisel-badoed weaunsed, if sy, aé
recorded a5 components of interest income on the Statements of Operations

Dt clligations rmary be placed on non-actual status and relabed inberest
Imcoene ey be reduced by ceaang querent aconsals andweiting off interest
recedvable when the collecion of all or a portion of interest has become
doubaful based on consistently applied procedures. A debt obligaton is
eermovind o fon-S0rual Stitu wiven the Fauee nibu mes inTinest payeents
of whien collectatility of anberest is probuable. A debit obfigation may be
granled, in cerman situations, a contraciudl or non-contractual forbearanc: S
inlenes payrents that are expected b be paid after agreed upon puay daned

il Gash aind Fereign Currery  The inandal snatements of each Fund are
presented wsing the aarrency of e primany economic envinonment in which it
operanes (e “lncsonal aavency™). The furctional qurency for each of the
Funids 15 s ted in the Bl o Lable

The market values of foreign seaurites, cumrency holdings and other astets
and Babwities are translated inbo each Fund’s funcional axnency based on the
cuftent excharnge paes each butiness dey, Pundrasel and sales of secunties
and income: and experce items. denominated in foreign currendies, if any, are
trarrdatied b0 each Fund's réspecive inchona curmency af the exdange
rane in effiect on the ranssction date. The Furdi 4o not Leparatey fepart the
effects of changes in foreign exchange rates from changes in market prices on
weciies hedd. Such changes ane induded innet reslized and met dhanges in
e alized gain o lins froem ifves trents on the Materenls of Opérations
Thee Funds may invest in foreign cemensty denominated securities and may
engade in foreign apmency transacions sither on 3 spot (cah) basis at the
rane peevatling in the cumency exchange market at the Bme of thiough 3
fooweard Soresgn Quimeny Qontract Realiped foregn danpe Gang of omses
artsing from sales of spot foreign amrendss, currency gains o losses realized
betwistn the rade and sertement dated oh Jeoumties tandmons and the
diflerence between the recorded amounts of dvidend, interest, and foreign
withihoiding faxes and the functional cumency equivalent of the amounis
actually received or paid s induded i net realized gain o lods on Kareigh
oumeniy ransachions on the Statements of Operations, Met unrealiped forelgn
exchamge qans and bosses anisang fom changes in foregn exchange rae on
foreign denominated asseks and Babilities ofher than investiments in seaxities
Pt af the end of If'i—l‘-‘Fl:!’Ill'l-:|p|-.‘ll>"!. S included i net -.'.‘l,h'l-:'r i
rpealized appredation o depredation on forsign aurrency assets and
liabdities on the tatements of Operations

Thee K&t AssetVaae THAY") amd to1al redums of cermam Fands or Clisses
thereod, 35 spplicatie) ane presentedin the qumency for which The NaY 5
reported (the “HAY cumency™) a5 detailed in each Fund'™ Offering

Wermaor ancurm (e 'D‘I‘I-o,-rln; Memorandum ™) Fol the pumposes of the
presentation of e NAY and the total retum in the NAY arrendy, the
beginning and ending NAVs ae comverted using e period beginring and
ervding enchuan g rates, tespeciady, and distributions. ane conwerted wding the
exchange rate at the dme of e dsmibution. See the following takle for the
WAV oumrency of each respective Fund

Funntinesl
Fied Tl HAY Carrmney o

PR Berreusds Bark Lo Fond 115 dolly 1.5 dollw
PIMED Berraxts Bark Loan Fundl A

» FUEm L5 dolly U3 dollw

CR L] Jspomens wen UE dollis

= JIUED Japanem U S dolw

= TUM Fapean U3 dole

»_ TEm Japunses yiey U3 el
PMED Berrasds Bark Loan Furdl B

= PR Augtegher dolly U3 ddw

B TRUDE Japws e LS dolls

L] ¥ [BAL" Jspomens wen UE dollis

& TN Japanscs won U5 dolle

LAY Fapgnesn e U3 dw

L 111/ L i U3 colw
PRICD Berrasdia Bark [ o Fund O

- ¥ {CAEDY Japoreess yon U5 dollw
PAMCT) Bermrda Dynama; Mulpdmee Somegy Fusd

LI 1 Japanes e U doly

= 5D 15 dolly U dalw
FANCE) Barmreda Ermging Markaw Bond Furd (M) L5 iy [TERT

Spmasl Bagest | Dctober 3, 2033 -
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Furrtarad Furmrtionsl
FundiCher: HAW Cerranoy frtiity FundiClass: HAV Cormrny e
FMLD Barmusds Emangng Makets Band Fund | L] Fid] Jsparnec wan U5 dole
= Fet L) Japarern yen 5. dollar & JiMERY Japaness yon UE dolw
5wt UFY, Hedged) Japaneme ven L5 diodar s Ji{TAY) Japanems yen U5 dolwr
PIMCO Barmads Gatud Angrepae Ex-Japan (Y i FINCD Erveer g B orid fncomee Fundd 1
Hedged} Band Fnd T ki = tty . ;.Q-E.ﬂl Japaress ym U5 doltar
PIMCT Barmuds Global Agpeegee b -Jepm Berd z = JIGER Japanesa yen U5 dolw
s pregw P Japarese ven 115 dollar . JRIED T US ddy
PNCT Barmads Global Apgeegae B -Jopan Band PRACTU S Hiah Wialdl [ Habaaed] Fimad Junaik i U5 ddw
Fured (M1 . i iy PRMC LS ugh Yied [Tem-Himbged Fueet | [r—— U5 dolw
FINCT] Biarimasda rgorme Fumd (M) U5 dels 115 dolar FIMEQUS Hagh Yoskd Fured Sapintin yae Ul dolls
FINACT] Burmads Irecen Furd A FAMCOU 5 Hogh b Fund Il Dty s US dolly
" FUM J e e WG dolar PIMCOUS Hagh Yield Sraimgy Fund
L F sy U% dola 5. dedar s Jurn S apnEs e US dolw
L] J Y] Japarers yen 155 dodar L] 1 P, Hadged JmpE US dolw
LI ] e en 125 dolu = JEyt L5 dolly U5 dolr
= KR US delw 155 dolar s YUP Japaresta wen U5 doller
" WLUFTAdmond J g 5 dolw 8 TUPY, Hedgad Lapanam ym HS doda
= WD Advony U5 dalw 15 deder FMEOU S Hagh ebd Snamgy Fund 1
- N U Japurese ven 15, dolar - v ALY Lapanes ven U5 doda
- N USH Japarage yen 15 doler " ¥ (BRL Japanems yen US dolw
= NN s U3 delw 115 dodwr LI 17T D i U5 dola
= FOUFT Juprag b e W5 dodar L ] Japaresn U5 dolw
= Dur Japaremeyen 15 dolar PAMICL e High bncsire 115 delly U5 dolw
s Rum Japaneme yen 5. diodar * The Clres wors buichated during the tepaviag periodl
s Rasl US dolw 115, dollar E—
- S U Japanase yen S dedar
= S0E U5 dela 105, dolar i Multicless Oparatiors Each Class of a Fund offened by the Trast has
= EusD Japaremeyen 115 dollar rights to the awets of the Fund equal %o that of other Classes of the same
" T UFY) Japsrexe yen L5 dedur Fund, a5 apphicable, except bor specfic s i s A o l1—_ﬁ|-:|:'|:l--:
= u2urn Jopanese yen L5, dolar 13 Class refating 1o curency hedging ope Tnecomez, mon-Class spedfic
= WiLh U3 delw 15 dola 155, A non-Class spiahe reddized and urnred hed capatal gaens and
= AUM Japarsa e L. doder 4 ane allocatied b0 each Cliss of Lsits aded on the felate et atses of
* KaoOr US debi 5. dedas each Class of the respective Fund, as applicable Class spedific expenses
= T . W cummently include managernent, acvisory, admEnistrative, agency and
YRoOH dwpatnnyin 15 dolw dhistribtion fees, whare spspficable
LAY ] e 115 delm
FIMAC Bermusds Income Funed Il Distribution Pelicy The ol cwing table thowd the sntiapated reguency
- M (AL g wakan doler 13 dolwr of diributions tor sach Fund. Distribiations from edch Fund mdy be dedaned
= T fffoid J A W5 dodar arll distribuied to Unitsoldess cnly upon e suthonization of the Manager,
PINCT] By Lo Dhor gt rcame Fond which authonzation may bewathheld at the Manager™s dsmetion
= BAED US delw 115 dodar
PR S e e Tod
= b Y Mgl Juparageyen 5. doldw PHMCT) Berrrasdls Fani | oan Fusd A
= e Jguateen yen W, dola e i &
Z ) 5 Taisrin 15 Sl .Wﬂﬂl’!«m.ml?m Lown Funad B
= e U3 dolw 85 dolar PICD Barrsds Bank Eoan Fusd C
PICT] Barmuada U1 5. Huch Yoakd Fuand 801 UE doly L5, dolar FIMECT) Berrmda Ifcorme Fund &
PINACT) Bormesda 1.5, High Yoekd Fugnd 1 [} Japanase yen 105 dglar = FUPm
FIMCT] Cora Income Dot porade Bosd Fured 12050 . F (U308
s um U5 delw 115 doldu = 40
FIMCT Emeigeng Bond | en-Hesdged) |noomes Fand Japaneme ven B35 dolar = IR0
PINACE) Emvarppey B Iz Fiored it yen 115 dedur * HNUF
PIMCD Emeseng Bond |come Ferd (M) US delw 115 dolar ¢ NEED
FINICT] Emesrgeng Bond kncome Ferd || L. KN uam
= ] [ALDY Japanene ven 15 dolar = 50PN
" J [BAL Japrag e e 5. dodwr L] 3G
L] J ICADN Japatenn gin 15 dolas - LU
= JCRH) Japareme yen 15 dollar «  K[USH
" J 0 Japarere yen 115, dolar L] ¥ UFT
& J[NH Japanere ven (LS. dollar «  THED

FINACE) Barrmandy frcoome Fund 1
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Notes to Financial Statements

PRICD Bairrurka Martgage Dppeitevbe Fund

= JuUrn
= JiuEm
LI

FME0 Essergng Baeed [Yer-Hadged] Income Fund
PRGE Errosrgetng B ored Fcame Fund

PAMSCD) Ervvergang Blored Ercomes Funed |

PIMO0 Emergae Bond Ingome fend I
PGS Hgh Wisd [Ter-Hadged) Fusd
FIMCOUS. Hagh Yol Fund

PRICOUS Hagh Yield Sramgy Fund

PMCOUS Hgh Ykl Seamgy Fund 11

PRACL okl Hugh Incerme

FIACA Bawrrsda Income Fond A

= Ouem
= RuEE
a - 3E0

e lared and Paid Semiannualiy

FIME0 Bewrruady Diruarre: Ihidv-Baves Suaoagy Fured

FIRCED Bt rruads lrcaatmn Fursd &
= FUEW
= RUPY

The Manuger dosa net sagect to declure drutribetiom with respect i thme

Fipads for Clasve thereel, il sppizablel, but muy, in its dinccasian, declare
wid pay din [ributians 16 the Unithalders 41 any time,

PRCD Bermarda Bank Loan Fundl (LG
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Diztibations, if amy, will generally be made from the relevant Fund™s {or
Clasa's, if applicablel net mesement income. B addiion, te Manager may
aythorize he pagment of net realized capital gains available for disibution
Additional distributions may be dedianed 25 the Manager deems appropriate
Distribaations pusd wath respeol b oy Furd {or Class Shereod, il applicable)
will rechsce the NAY of such Fund for Class thereof, if applicable) At the
descretion of the Unitholders, cash distributions from a Fund (o Class thened,
if applicablis} ey sither be reivvesbed in addional Uit of a Fund {or Class
theread, if appcablel or pald 1o a Unitholder in cash Cadh payments will be
paidin the HAY cumency of the Fund Each Fund {or Class thereof, if
spplcatie) may dedare funhel dembations if considered necesiany in orde
Ty engeitain & regonable level of damibutions for 3 Fund or Cliss thereal, if
applicatie). i the event that there ks inadequate net income and ret realized
Capital gard bo pury & destribation of & Fund (o Clins tereod, if applicable)
requitgd by the OHering Memorandum, e Mandger may pay 3 dsmibution
consisting of 3 portion of the capital of such Fund (pr Class thereof, if
applcatie) Diswibutions rot collected within six years from their due date
wall lapse and will aocnes 1o the benefit of the relevant Fund {or Class thereof,
If applicatie)

1) lzsue snd Repurchass of Units: Subsequent to 3 fund (or Class thereof, if
dpphicabie) commendng Busdnes. Units of eadh Fusd (of Class thenead, if
applicabie) may be isdued by the Manages on 2 continuows basis o1 te Net
Agsetalue per Unit of tat Fund (or Class theseof, if applicabie) At the dme
of susch isswe, subject 1o the right of the Manager or it appointed agent. in
the sofie cecretion of the hanager, 10 termporanly suspend sudh e Usless
sraned cihensise in the relevang Offiering Memorandem, for each Fund (o
Class thereof, if applicable), the issue price per Unit for such Units will be the
et Asset Voo ped Urat didermandd of each Dedling Dy caloslated a5 2e1
forth befowy under = Dedermination of Met Assst Value™; provided that, if a
request bo purchase Units in a fom accepdable bo BEH is not reefved by BBW
peficr b 12300 rcon (Exsbem tmied, the istue price per Unit of the rdenant
Fund {or any Class tereof, if applicable) shal be the Be Ascet Valse per Unil
detemired on the nedt Deding Day, In the case of iepurchase of Units o
tesmination of the Fundsin the Trustwhich are registered in Lapan for drect
dstrbiition n Mpan, the Lnits of such Funds Shall be requindh ased from
Urithodders in cath. Mo repuschase in kind may be afiowed in such Funds
Except as othenwize provided in the relevant Offering Memorandum, payment
of e repurchane price will be made by the Trusiee of it Jppomited agent by
b transfer ganerally within wa (2] Business Days after the Deding Day
tpon whidh the repunchase notice is recefved, or deemed to have been
received, by BEH, although under ertain droumstances, payment may Lake
L b0 et (8D Business Diaws after such Dealing Dey. Undess stated othenw se
i the relevant Offering Memorandim, the Funds are not subject 10
subsription of repurchase fees; provided, however, a distributor appainted in
he jurizdction whene 3 Fund i3 disiributed may dhange subsanpson o
repurchase fees in such amounts 2 agreed with e Manager and the
Trustes

gl New Accounting Pronouncements and Aegulatery Updates In Wanch
2030, the Finanosl Aooounting Standand Board {"FASE") issued an
Acoounting Standards Update ("ASUT), ASL 2020-04, Reference Rate Refom
(Topic 842% which provides opSonal guidance o ease the potential
accounling burden 35s00.806d wilth trifitioning dagy from the London
Interbund: Offered Rate ("LBOR") and other reference rates that are expecied
1 be dsconSnued. ASU 2020-04 I effecive for certain reference rase-related
contract modifications that ccourned duing the period Mardh 12, 2020
through Decernber 31, 2024 In Janyary 2021 and December 2022, FASE
fssued ASL 2021-010 and ASU 2022-06, whidh indudes. addtional
amendments to Topic 843 Management i continuously avaluating the
potentisl effect a dacenorpation of LIBOR could have on e Funds
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irvesiments and has determined hat itis unBkely the ASU's adoption will
have & matenia impact on te Funds” inandal statements

In June 2022, the FASE ssued ASL 2022-03, FairValue Megurement{Topic
B, which afects a8 entitied $hat have imvestments in egquity tecunsied
measured at far value that ane subjed 10 3 contractus sale resmicton The
amendments in ASL 2022403 darify that a coniracisal resiriction on the sale
af & equity seairity i not considered part of the unit of account of the equity
securily and, Sherebane, 15 fol Gonsidersd in medsunng e Bir walue. The
amendments also require addiional dsdosures for equity seourities subject b
contrachal sabe restrictions Siat are measured at fair value in acoordance
with Togpic 820 The effectne date for the amendments in ASU 202203 & for
fiscal years begnning after December 15, 2024 and intersm periods within
thorse fiscal yeaes. Management has implemented dhanges in connection with
the rule and hat determined that there was no maserial impact to the Funds’
financia s tatements

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

18] Inwestmant Valuation Peligies The Nay af o Fund, of each of it Clasies,
a5 appcabie, is determined by dyviding the total value of portfolio
iFnvestrmen s and other assets attribufable 1o 1hat Fund or Class, less any
liabili Ses. by thee Botal rember of Units cutstanding of that Fund or Class

O each Fund's Dealing Day (2 desaibed in the current Offiering
Meamceandum of the Trust), Fund Units are crdinaeity walued as of the dose of
reular rading on e hew York Stack Bxchange (TNYSE (ise™). Infomation
that becomes known 1o ghe Funds of their agents after the dme a5 of which
Nl has been calarated on a partitular daywil not generally be wed o
retroactively adjust the price of a securly of the NAV determined earlier that
day. If regular Tadmg on the NYSE doses earier than Sohedited, each Fund
may cabaulabe its WAV as of e earlier dosing Sme or calodate its NAY as.of
the noremally scheduled dioge of regular trading on the: NYSE for that day

Esch Fured gesfirally doed not caloulite its HAV of diys dusing whidh the
WYSE s diosed Howewer, if the NSE is dosed on a day it would nomally be
et b busness, each Fund may clofate it NAY a5 of the nomally
schbdibed NYSE Chide for saich dany o upch otheér time that esh Fund gy
determing

For purpases of caloulating MAY, portiolio seaaities and other assets for
which musrket quotaBons are readly svailsbie e vaeed ot makel value. A
market quotation is readily availabde only when that quotation is a quoted
price {unacdusted) in acthve markets for identical investments fat the Fund
can adtess 31 e mexturemnent date, provided that a quotation will not be
readly availatie if it is motrekatle Marketvalue is generally determenad on
the s of official dosing prices or the Last reported sales prices. The Funds.
will poemally wse pricng data o domestic equity seamities received shortly
afier the NYSE Clode and do not rormally take into Jooount radng,
dlearances of setfernents that take place atter the NYSE Close Investments
Yor which market quotations e nol reddly available ae valued ot far vlue
a5 determingd in good Tath by the Manager or persons acting o1 ther
direction As @ general prindple, the fair valus of 3 security of other asset s
Iz pice Shat woubd be recereed ta sell an 2iset or paid to ranster a lishibty
in an crderdy ransaction betwesn market paridpants at e mestunement
date The Manager has adopeed methods for valiaing seunides and oher
assets in droumretances where market guotes are not readily avaflatles, and
B the reponabbty Tor apphvineg 1he Sar viiuahon mehiod. The ”ﬂ.’las}ﬂl
ey vl ue Fand portalio securithes tor witich marke] QUaLIRcns & ¢ not
readily @ailatbe and other Fund aseets uliliang inputs from priding sences,
quitation feporting systems, valuation agents and other thind party sooroe
(together, “Pridng Scurces™) A forebgn fon-U05 ) equity sequnty raded on 3
foreign exchange o on more than one exchenge i ipically valsed using

pricing information from the sxchange considerad by PINCO to be the
primany exnchange. o markes valus pridng b5 used, 2 forsign (non-U 5.) equiry
sty will be valioed a5 of the diose of tradng on the foreign exchange, oo
the KYSE Close, if the NYSE Olose ooours before the end of radng on the
Toreign exchiege

Domnesiic amd foretgn (eon-UES ) foed income securites, non-£xchange raded
derivalives, and equity opBions are nonmally valued on the basis of quodes
clstned ¥om brokers and deabers of Pricen g Sounces ung Lk clina
refliing e princpal madken for those Seduities. Prices obitained tom
Pricing Sources may be based on, among other things, information provided
Ery maarket muakirs of eshimates of market values cbtaned from yeld data
redating to investments of seasites with similar charactenstics. Certain ficed
Inaceermee sevuaniies ponthaed on 2 ddayed-delveny basis are marked to market
daby untd seidement at the forward settiement date. Exchange-traded
option, excepd equity options, futures and options on fulures ane valued at
the setiement price determmined by the relevant exchangs Swap agreements
arevalied on the basis of bid quotes chtsined from brokers and dealers or
mvrkel-based prioes supplied by Pricng Souraes. WAt respect 1o any porion
of a Fund's assets hat are invested in one or more open-end management
Inesbment oompanies (other than exchange-traded funds ("ETFs ")), the
Fund's AV waill bue cabaulated based on the NAVS of such imeestments. Open
e man agement ivetment companies may indude affll ated funds

it aforeign {non-U 5 ) equity security’s value has materially changed after the
dhime of the Leunty’s priminy exchangs of pranaps market but before the
NYSE Close, the security may be valued at far value based on procedures
estabished and approved by the Manager. Foreign (nom-U S ) equity
e that 4o ot trade when the NYSE i3 open are 3o vaded atfay
walye, With respect 1o fogegn (non-L) 5. equity seqmities, & Fund may
determine the far valos of imvestments baded on infoemation provided by
Pridng Scurces, which may recommend fair value or adjusiments with
reference (0 other seouities, indes of J5rs. In consicering whether far
valuation is requred and in detemmining fair values, the Manager may. among
othar things, comsider significant events (which may be corsidered foindude
changes in The value of LS. securities of securified indeows) Shat oo fle
the dose of the relevant market and before the NYSE Close. A Fund may
utilize mcdeling toals prowdided by thind-paty vendorns o detemnine Tair values
of foreign (ron-UL S ) seamities. Fof these porpcees, unliess athenaise
detemined by the Manager, any mowemrent in e applicatie redeseance index
o instnament (" 2ero trigger ) beteeen the earfier dose of the applicable
foreign market and the NYSE Close may be desmned 10 be 2 ugniicant event,
prorngding the appdication of the pridng model (efleciady reulting in dady
far vafuations). Forebgn exchanges may permit rading in foreign fnon-U 5 3
-_-qj?l.' Gecurithed on diys when e Tet is nol dpen Tor butneds, which iy
ressult in @ Fund’s portfolo imestiments being affectedwhen Unitholders ane
uenatie bo by or sell Unats

Senior sacured foatng rate loans for whicdh an acive secondany market exdst
o reliable degres wil be valued a8 the mesn of the lagt svailable bidink
prices in the market for such hoars, a5 provided by a Fridng Sounce. Senior
seaured Boating rate baans bor whidh an active secondary masket does not
edsl b0 3 rebiabde dedeee willl be valued at fair walue, whidh isintendsd to
apprcoimane market value. Invaluing 3 senbor seoured finating rane Boan at
far vaue, the factors cnsidered may indude, but ae nod limited to, the
folliowing (3) the creditwarthiness of the bomower and amy ntermediate
partopants, {0 fe e of the labn, {0 recent poces in the madoeq for
similar loans, if amy, and (d) recent prices in the market foe instruments of
sarvilar quaBLy, rabe, perbocd untl nectntenest rane fisel Mod man ity

Ivestrnents valued in curtendes ather than the funcsonal qumenoy of 3
Fund are converted to the funchional aamency using exchange rates obdained
from Pricing Sources As a result, the value of sudh imeestments, and in fum,
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thee NAY of the Fund's Units may be affected by changes in the value of
qurrenches in felation o the functional curency. The value of Evestments
traded in Sorelgn mankets of denominated in ammendes ather than

the functional cumency may be affected significantiy on a day that the Trustis
nicd open Bor busness. AS & rewdl, 10 the extent that o Fund holds foragn
non-1 5 ) inves mments, She vatise of fiose imvestments may change at tmes
whir you cannat panthase, redeem of exchange Linits and the value of sich
ienvestmen i will Be reflecied in B Rund's next caladated NAY

Fair valiuation may require subjective defemminations about the value of a
security. While the Trusts polides and procedures are intended bo resultin 2
caladation of a Fund™s NAY tha birty reflects secunty values a4 of the ime of
pricing, the Tryst cannot ensure that Tair values determined by the Manager
oF persons acng at their direcion would acosrately reflect the price thata
Fuand could obtain for a seawity if it wene bo dspode of that security a5 of the
time of pricing (for instance, in & foroed of dsressed sale). The prices used
bry a Fumd may differ from the value fiat would be realized if the sequnities
weere sodd

{E] Fair Viadun Hipraeehy U5 GAAP describes far vale o the price that
 Fundwioubd receive 1o sell a0 aiset of pay to transfer 3 Babeiny in 2n orderdy
transaction between market participants at the meatsrement date. It
establishes a Tair walue hierardy that priosigezes inputs to valwation methods
dned peguered deichosune of the Lar vaiue hrerandhy, Sepurately Tor eadh magor
category of assets and liabildes, that sagregates far value measurements into
bevels (Lewel 1, 2, or 3 The inputs or methodology used for valuing securities
ane pal pecestarily 0 indcaton of the ks assodatedwith imedting in Shose
securiies Levels |, 3, and 3 of the fair value hierardhy are defined as fofiows:

* Level 1—Ouabed prices (unadusted) In SO manketh of exhanges o6
identical assels and Ratwities

® Level 7—Sagnificant omher olsenvable inquis, whech may indude, but e
niod imited to, quoted prices for dmikar assets of liabdifes in markets that ane
S, quted prices bof sdenticsl or similar Foets of liabdites in markets that
ate pol SCtve, imputs other San quoted prices that are obrenvable fof the
assets or Babilides (such as infereck rates, yield qanves, volatilities, prepayment
Apeedh, losh Severities, credit naks and default rates) of ofher market
comoborated inputs

» |l I—Simikoam unssrery e inpus hated on e Bt infamation
avalable in the droumetances, to the extent observable inputs ane not
avalable, which may incude assurngtions madie by the Manager or persoes
SN A toei dinecton That ae uged in deteminng the i value of
IFvestments

Asset or Babilites categorized a5 Level 2 or 3 a5 of period end have been
Tranderted Betaisins Lisveds 2 and 3 dinoe the pior peiod due 1@ rhj‘{:—_sm
b= miethod wtilized in vakiing the imeestments. Trarefors fiom Level 2 o Level
3 are a result of a change, in the nomal aouese of business, from the use of
v s, e By Pricing Seousnces (Lived ) 10 the use of & Broker CQucde of
walipabon technigue which utlizes ssgnificant unobsenabde inputs due to an
absence of azrent or reli able market-based data (lesed 3)

Transderd from Level 2 00 Level 7 ane 3 redudt of the availability of current and
reliabie murket-buted dath provided by Pridng Sounces of other valuation
techmigues which utilize sgneficant obsancable inputs

In acoordance with the requirements of U5 GAAP, the amounts of bransfers
i ane qut of Lewed 3, i materisl, e daconed in B Mot to Schedule of
Imerstmeen ts. for each respecive Fund

For fair valuations weing signéficant unobservabde inpubs, LS. GAAP requres
1o disdote ranslers o and aun of Level 3 of the Lar value herarchy and
purchases and issies of Level 3 atsels and kabalities during the period

additicnally, U 5. GAAP requires quantitative informadon regarding the
sagnificant unchriervatde mjuts wied in the determinaton of far walue of
antits of liabilites categorized as Leved 3 in the fair value Herardy In
accondance with e requirements of LS. GAAF, a fair vallue hieranchy, andif
el details of Sgnalicant unclmenyable inguts, hive been induded in the
heotes o Schedule of irvectments for each respective Fund

| Valuation Technigues and the Fair Vslus Hisranchy

Lovel 1, Lovel 2 and Leved 3 irading sssets and ireding Habilities, at

talr valun The valuation methods {or techniques ™) and significant nputs
usedd i determining the fair values of poetfolio sequrites or other Zsets nd
liabdfities categonned a5 Lewsl 1, Level 2 and Level 3 of the fair value hierandy
are a5 follows:

Corniman siodes, ETPs, exchange-traded notes and inandl dervalive
inrstruments, sudh 25 fafures coniracts, Aghts andwarranes, o options o
funures that are fraded on a nasional seauities exchangs, are stated at the
lastrepoaned sale or setdernent price on the day of valuaton, To the exent
Thige sedurimi 3re Aoty Drbded s valpation ajusiments ane not applied,
they are cateqonized as Level 1 of the fairvalue hieranchy

e siments in negistered open-end investment companies (other than ETFS)
weill b vaiued based upon the NAVS of sudh imestments and are cansgorized
& Level 1 of the fair value hierandhy. investments in unregistensd open-end
imvestment companies will be caloulated based wpon the MANS of sech
imisiments and aré consigened Level | provickd that the NAVS e
obsenvable, caluiated daily and are the value at which both purchases and
sabes will b conduched

Foossd im0 Seounpes H‘:-.‘-uu‘].rlgl:hp:ra‘.v_ orvertifie snhd mineapal bond
and nofes, % gowernment agendes, U4 reasury obligations, soversign
issues, bank loans, comertible prefermed securities, non-U % bonds. and
ahon-berm Gebr s trumen s (upch &8 commend il papesrn, me depo@ns, o
certificates of deposit) are normally valued on the basks of quotes obtained
from brokers and dealers.or Fridng Sources that use broker-dealer quotation:,
reported trades of valuation estimates from ther intemal pridng modeds The
Pricing Sources’ intemal maodkels use inguts that e obsencable wdh a5 isaser
detadls, interest rabes, yield aurees, prepayment speads, aredit riskufpeead,
detsull rates and quoted pices for smilar assets. Secuities that use simiar
viluation tedheiques and inputs &5 described abaove dre calegorized 34 Leved
2 of the far valise hierardhy

Fied incime securites punchased on a delayed-deliverny basis or 25 3
repurchase commitment in & sabe-buytack transacton e marked to market
daily untidl setdement at the forward settiement date and are categonzed a5
Lewel 3 of the fair value hieranchy

Mortgage-nélated and ssetbacked searites ae wsually ued a5 separate
wranches, of danses, of sequrities within each deal These securibes ae alio
norrnally wakued by Pricing Sounces that use broker-dealer quotations,
Feportid Arades of valuaton esomate o ther InlEma pridng models. The
Eericineg rdudiets dor Whes securited wipaly coninder ranche-divel Siributes,
oumment market data, estimated cash fiows and mazket-based yield spreads for
each ranche, and mooiporate dedd collateral performance, as avaiable
Mirtgagerelated and assel-badied seounities that use dmilar waluadon
technigues and inputs a5 desmibed above are categonzed a5 Level 2 of the
fiwr vl hierarchy

Freiimnen s walued (denominated) in arrences ofies than the unona
cumencyof a Fund ane comeerted 1o the fundional cumency using exchange
rted (o rency spat and fonwand rates) obtained from Pridng Sources. As a
reesult, the AW of 3 Fund's Uinits may be afected by changesin the walue of
cumenges in redaton 1o the foncional cumency. The value of sequnises raded
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in foreign markets or denominated in curendes other than the funcBonal
curmency may be afected sonilcanty cn 3 day that te Trustas not open T
business. Vauation adzstments may be applied bo certain sequrites that ame
solely traded on a foreign exchange to account for the marke? movement
between the dode of the Toneign marked and the NSE Cloie. Thede Seamitied
are vaiued using Pridng Souwces that consider the cumelaBon of the rading
pantisiris. of the fodeign securnity ot intraday trading in the LLS. markels for
iFnestmesn s, Seamities uing thess valuation aduirments oo categonied o
Leved 2 of the far vaiue herardny Prefemed seunides and other equities
Iraded on inacive markets or valued by reference 1o similar insruments are
alu Cateqorized as Leved 7 of the far value hierardy

Equiny-linked securities ane valued by referending the last reported sale or
settlement price of the linked refersnced equitron the day of valuation
Foreign exchange aduutments ane applied to the last reparted price to
comvet e linked equitys mading oumency 0 the conirac’s setting qumency
Thiese invastments are categorized a5 Level 2 of the fair value hierandhy

Walration adjursiments muy be applied B0 certain exchange raded Ritures and
oo B 3000un T for markel movement betwesn the écchange serfiement
and the NYSE close These sequrities ane valued using quotes obtaned from a
quotation reporting system, establshed marke makers of Pricing Sounces
Fingencal defneatiees using these valusbon adusiments ane f,a'.v&_wn?m‘,l &
Lesed 2o the Rar value hieranchy

Equity exchange-tradsd options and over the counter Enandal deriative

instruments, sudh as foreard foreign cumency contracts and options contracts,

deive their value Brom whdedying asel prices, mdeass, relerence rales, and
other inpuats o 3 combination of these factors. These contracts are normally
walued on the basis of quotes obtaned from & quosation reparting fystem,
established market makers of Prdng Sources (nonmally determined & of the
NYSE Clise) Depending on fhe product and the tems of the Tansadion,
financial dertvative instnaments can be valued by Pridng Sounces using a
sefles of techinigues, induding smulation pridng models. The pridng madek
wse Inputs, that are obrierved from acthvely quoted markers such a5 quoted
prrices, issuer details, indexes, bidfask spreads, intenest rates, implied
woltities, yield cuves, dividends and excharge rases. Rnandal derivative
i that ie simdar valuaton technngeed and inputd a0 descr ibed
above are categorized as Lewsl 2 of fhe fair value hierardy

Centralby deared svags and over the counter swaps dirve their value from
undeshying asset prices, indexes, reference ranes, and cther inpuls of a
combination of these factors. They e walued uting a broker-dealer bid
quitancn of of markel-baked prices provded by F‘II-'.'"II'_’:] Sorces. (normaily
deenmined a5 of e NYSE Close) Cenirally deared Swige and ol the
colinber swas can be valived by Pricing Sources using 2 series of techniques,
micluding srulation prong models. The pridng model mayuse inpuls Sat
ane obrseneid Trom actively quated markets such &5 the dvermight smdex weip
rate (TOBT), UBOR forward rabs, intarest rates, eld cumves and edi
spreads. These sequrites ot categonmed a5 Level 2 of the Tair value hierardsy

When o lar viliation methdd 4 applied by the Manager that uses significant
uncksenvable inguts, irvestments will be priced by a method that

1o Wana0er oF persons acting 34 their direction Believe reflecs Tair value and
ane categorized 3 Level 3 of the fair value hierachy

Prooey pridng procedures set the base price of a fied ingome seamity and
subsequently adiust the price proportionally to market value changes of a pre-
determmnied security desied b be comparsble in duration, gentrally 4 US
Treasuny of sovereign nate based on country of isseance. The base price may
loe 3 broker-dealer queote, ramsacion price, of a0 ntemal value 35 derived by
analyts of maroes data_ The bawe price of the security may be reset on a
prericach; buasis Based on Whe avalability of market data amd progedunes
approved by Sie Manager Sigrificant changes in the nobservable inpats of

the prooy priding process (the base price) would result in direct and
propoencnal changes in the Tar vabue of the seoainy. These seosies se
categorized as Level 3 of the far value hierandhy

The Opticn Pridng model may be ulilized if an nooms or made! spproach &
treehatie, or if the enterprise vakse & not suffident to oover outstanding deby
anvd predesmed daims in ghe capaal structure, Option models an 310 be
"badk-sohved if there ane recentindicative transactions for securities within
the Same raper  For instance, e Bladk-Schaled mode 15 3 spaahs tvpe of
generally accepted option model, typécally used bo value call oplions, puts,
warrants, and comeertibie preferrad sequities. Significant changes in the
unoberable inputs weould result in dinect and peoparnonal dhanges. in the
fer walae of the sequeity, These seouritees are categorized as Level 3 of the far
value hierarchy

I ard-party evibudted vendor pang i Aol svilible o Aol deemed 1o be
incicative of Lar vidpe, the Manager may e 10 obtan Broker

Cuiptes directly from the broker-dealer of passed-fhrough Broker Quate from
& third-pacty versdor In the et that fir valise is bated upcn 4 Singhe
squrced Broker Quode, these seqmes are categorized as Level 3 of the fair
walye hiesarchy. Broker Quotes ane pyplcally received fom establishied mankcen
partidpants. Although independenitly recetved, the Manager does nat have
Tthis Dranspirency 10 dee i enckrhying ingd 15 which suppor the markel
quattion. Sigrifcant changes in the Broker Quote would fuee direct and
proporticnal chamges in Bhe fair value of the seaurity

Reference instrument valuation etsimates fair value by wiilizng she comslation
of the sequrity 10 one of mone brodd-based senumitkes, market indexes, andir
otter financial instruments, whose pridng infomation is readly avaiable
Unodbasrwatile inpats ruy inclade thode wied in algonithm Tormelas based on
peroen Lage chandgs in the referende imiruments sndion weights of each
reference insrument Significant charges in the unobeervable inputs wodld
rebult in direct and proporbonal charges in the i value of the seawity
These securites ae categoized as Level 3 of the fair value herandhy

Thee Discounted Cash Row mode is based on funsre cash flows generated by
the dmvestreent and mury be noemalized based on expected investment
pertorrmande. Fature Cath Bows are decounted 10 pretent wilue sing a0
Sppopriate rate of retum, typically caldvated to the initial rarsaction dare
and adjusied based on Capital Astet Pricing hode and/or other marced
based inputs. Significant changes in the unobeenable mputs would resultin
dir e and peopor tonal changes in the tairvaue of the sequrity, Thesa
senmifes are categonized as Lewel 3 of the fair value hieradwy

Sidunitied that ane dmaller in 9oe than insfitubonal-sined o round o
positions of the particular seqaninginstument type may apply 3n adjustment
factor 1o the daily vendr-provided price for the comespondmng round ot
position o arrve at a fair value fior the applicable odd lot positions. The

s tment dacnoe is determined by comparing the prices of intemal Tacks
with vendor prices, calodating the weighied average differences, and using
that difference a5 an adustment factor 1o vendor prices. These searities ane
categorined b5 Level 3 of the faar wilye Firandhy.

The Comparalble Companies model 15 bised on applicaton of valuation
multiples. from pubdidy waded comparable companies to the finandals of the
salbject company. Adusiments may be madk w0 the marke t-denboed valuation
meltiples based on differences bebween the comparable companies and the
subjed ompany Sionificant dhanges in e unobsenvable inputs would result
irs et and peopadbonal dranged in the it value of the securty These
sequrithes are categorized as Lewel 3 of the fair valus hierardy,

Thee Comparable Transadions model |5 based on applicaion of valuation
rrriltigdes from oty atile AnCHTEoNS Comparabie 1o thi Leaurity of
company. Adustments may be made bo the impled comparable rnabcion

Spmasl Bagest | Dctober 3, 2003 -7

2007430



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Notes to Financial Statements

rulipies based upon dfferences bitween the ciserved transactions and the
subject coampany O seauiny, Significant changes in the unobsenatie inpuls
weinild result in direct and propostional changes in the fair value of the
security. These securities ane categonized a5 Level X of the fair value hisrandhy

Ehort-temn debl insmuments (such a5 commerdal paper, dme depogis, and
certificates of deposit havng a remamng matunty of 60 deys of less may be
walued a1 amortized cosd, 9o bong 2 the amortized cost valoe of sudh thort-
TEm N SLIUETENNS 15 SpEicoamatiedy thie Lame &5 thi 1ar value of the ingtrument
a5 defermined without the wse of amofized cost valoation. These securities
are cateqorized 2 Level 2 of Level 3 of the fair valwe hisrardvy depending on
thee sounce of the bure pride

4. SECURITIES AHD OTHER [HVESTMENTS

| DelwysdOelbvery Transsctions Certan Funds may purchase o el
siscurities on & celayed-celivery Bass These transactons il 3
coreTairment by & Fund 10 panchase of Seil seqmitied i & precklermmed poace
o yiedd, with payment and defivery taking place beyond the asstomary
sittlement period. When delayped-delivery transacons are outstandng

A Fundwill designane of recene 3% collateral liquid Jusets nan amaent
suificient bo meed the purchie pice of fespedive cbiligatons. When
purchiasing a sequrityon 3 delayed-delivery basis, 3 Fand asasmes th rights
and rigks of ownesship of the sequrity, induding the risk of geice and yeld
Buchuadons, and takes such Sucuations into aocoun when detenmmining its
MV A Fund may dispose of or renegoSate a délayed-delivery ransaction
alver it i entenssd o, which may et in g redized QN of kss When

& Fund has Sold & secunty on & delayed-delveny barsis, the Fund doss nol
parncipate in future s and leiges wath respedt 1 the setunty

ib] Inflationdndexed Bonds Cerfan Funds may fesl 0 InAaton rdeced
bonds. infationindesed bonds are fined income securifies whose prndpal
sl b5 period cally sdusted by me rate of nflaion The nieres rate on
s bk 15 -;]r."lr-l.,dl:,'.‘ sl AN IALAANCE AL & ra0e boweer Unan Bpprcal bomd
Creer Hhe life of an inflation dndexed bomd, howeever, interestwill be paid
Based on 3 panapal valiee, which it adufted dof inflaton. Amyinorease o
decrease i the prindpe amount of a0 sl aton-ndesed bond wil be induded
@5 Inteest imoome on the Statements of Operations, even thowgh evestons do
riod necei their prindpal until maturity Repayment of fre anigingl boad
perincipal upon matenity (35 adusted for imflation) is guarantesd in the case of
15 THFS. For bomds that 8o not provide a similar quaraates, the aduste
prindipal value of the bond repaid at manurity may be bess than the arigingd
prncapal

{d Loan Participatians, Assig and Driginations Certan Funds may
st In clinect dedtt Instruments which ane intenests in amoun & owed (o
Tervders o lending syndicates by corporate, gowvernmental, or olfer bornowers
A Fund’s imeeshments im Boans may be in the form of panicpamsonm in ks of
_as:.ig‘m‘-.r.l;.‘_ﬂ A8 o & portion of loans Troem thard puBes of invesiments. in o
originations of lnans by he Fund. A boan is often admmenistered by a bank or
qtver Snpnd s msituton the "lender™) tat sots o6 agent for o holders. The
apent admindsters the terms of the loan, a5 spediiedin te loan agreement A&
Fund may ewestin muitiple senes or Fanches of 3 loan, which may have
warying terre and camy dfferent assodated isks. When 3 Fund purdhases
asslgraments from fenders it soquices direct rghts aganst e bomowers, of the
laans. Thece ke my indude partapatons in badge knand, whidh e loans
taken cut by bomowers fior 2 thort penod (typically fess than one year)
pendng arangement of mafe pernanent Snanong frough, Tor exmple, the
asusance of bonde, frequantly high yield bonds issued Sor the purpose of
Aoquisitions

The types of koans and related invesaments in which the Fumds may invest
ievclude, annan g artheds, Senbor loans, subondeated ke (rdsding seoond

lien loare, B<Mates and mezzanine boams), whae loams, commendal read
estate and ofher comimenaal loses and structured foans. & Fund may
oHiginate haaers o aoqure direct interests in loans through peimany loan
distribeiions andior in peivate ransactions In the case of subordinated boans,
thene rndy be sigraficant indebiednes. raniing ahead of e bommewe’s
ctiiigation to the holder of such a loan, induding in the eventof the
borriwars ingobeency. Mezzanme kand ane ypically secsed by  phedge of
an ety inberest in the morngage bomower that deens the red eslate rathe
than an enterst in 3 mavigage

ivveshments in lgans may indude enfunded loan comemi menits, whidh are
contrachual r,ngaIl(n; ) 'Ju@ug Linfursded [ouin commi ments may indude
resohvinng redit faclities, which may obiigate 2 Fund to supply addidonal cash
1y the bomoweer on demand Unfanded hoan oommitments. represent a future
oliigation in full, even thowgh a percentage of the commilted amount may
oot s iatilizedd by the borrowwer. When ievesting in a knan participation, 2
Fund has the right 1o receive payments of prindpal, interest and any faes to
which it is entiled only from the lender sefling the loan agreement and only
upon reipl of pryTenls I:r. the bisnddesr from the bodndwsis A Fumd miny
recifve 3 comimitment fee based on the undrawn porfon of the undesiing
liree: of credit portian of 2 loan. In obren dnourrtances, a Fend my recere 3
penialty fee upon the prepayrent of a boan by a borrower. Fees eamed or
paid e reconded a5 & component of intanest inoome or inberest spense,
respeEively, n She Staternents of Operations. Unfunded [oan commitments
arereflected 35 a Bability on the Satements of Assats and Liabilites

il Martgage-Related and Other AssetBacked Sscurities Certan Funds may
Imvest in mortgage 1elated and other asset-badeed sequnties that dirscty o
indrectly repeesent 2 partidpation in, oF ane yecured by and payalle from,
los on redl property. Mortgage-related seqmities are aredted from pools of
residenal of commeraa mongage loans, Bduding mortgeds loes made by
saings 3nd koan instiations, morbgage barkers, commencial banks and
oters. These seaurities provide 3 monthly payment whidh consists of both
irterest and prinops I tenes ey B debermaned by fooed of sdfstable rates
The rake of prepayments on underying mortgages will affect the price and
volatiling af & mortgee-telaned security, and iy have thie effea of
shorering o extending the efsttive durason of the ssdurity relative 1owhat
was antiopated at the Sme of purchase. The Smely payment of prindpa and
interest of certain mortgage-related securities is quaraniesd with the full fath
anvf crechit of the U5 Gawmrement Pobls oreated and guarantesd by non-
govemimenta [suens, nduding governmen -sponsoned Corporations, may be
supported by vatious forms of msurance of guaranbess, but there can be no
imare thal privite imurers of guarantors can meet e obiligatons under
T insLrance paidies of Quariniee arangements. Many of Bhe riks of
Insesting in mortgage-related seourities seaared by commernda mosgage
Iouas refiec the effects of local and other exonomic conditions on real estate
makets, the abdity of tenanis somake [ease paymenis, and the sty of a
peroper iy b attract and retan tenants These seosifes may be less ligud and
may ediitit greater peice volatlity than other fypes. of mortgage-refated or
other asser-bacbed sequntes. Other dsser-backed securites ane creaned from
marry Eypes of assets, indudeg, bast not limited Bo, a8t logns, aooounts
receivable, such as oedit card recefvables and hospital account recefvabes,
Frrve eguity kodns, Studkera loand, Dout kaans, motsle home (i,
reeational vehide boars, manufacthwed housing boans, siraaft beases,
compuiter heases and syndicated bank foans The Furd may imeest in amy bevel
of the capitad structure of an iuer of mortgige-baded of asetbadied
secunities, induding the equity o “first lgss” randhe

) Collateralized Morsgage Obligations (" CN0s™) are debt abbigations of 2
tegal entity that are oollateralized by whole mortgage |oans o private
mianigage bonds and deided into dades. TN ane simuckuned it multiple
diaiees, often refemed o a5 “randws”, with each dazs bearing a defferem
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staled maturity and entifed 1o @ different sthedude for payments of prindpal
and inserest, indisding prepayrnents, 0 may be leos liguid and mey exhibit
qreater price volatility than otber types of mortgage-related or asset-bacdked
sequrilies

|® Steippad Merigege-Back ed Securities (75MES") are denvative mulfi-dazs
PONIGIge Seunites SMES ane wsualy stnaciored with twn cisses that regeve
different proporions of the interest and prindpel distiibltions on a poal of
misrtgage assets. An SMES wil have one dass that will recenee al of the
mberesl (the inirest-onby of ~I0 ™ csd), while the other dass will receive e
entire prindpa (the prindpat-only or "FO" dazs). Payments received for s
are indioded in inferest income on the Statements of Dperations. Because no
prinaipal will be recened a1 e maturity of a0 10, sdjustrments a0 made o
the et of the security on 2 maon tly basks untl maturity, These adjusiments
are indded in interest inoome on the Statements of Operations. Payments
received for POs are eated s reducions o the oostand par value of the
seurilies

{9 Collateralized Debt Obligatians (™C D05 ™) snclude Collateralized Bond
Obdigasions (TCBOST), Collateralized Loan Cldigations (T CLOS") and other
sifmilarhy s by Chured seawities. CBOS and CL0s are fypes of asset-badked
seqyrnes. & CBD &5 & trust which 15 badeed by & dverafied pol of high risk,
beiowy imvestment grade fooed income seamides A CLOS a must typcally
odlater alized by a pood of loans, which may indude, amaong others, domestic
and fonsign Seniod seouned lasng, senior unieoured b, and subordmate
corporate loans, nduding loans tat may be rated below investment gradk o
eouivalend unrated loared. Thi fisie of a0 irsaesiment ina C00 |_‘rf1:l31l|‘]|r-;|:-.'r'
on the By of the coflateral seounities snd the dass of the CDOn which a
Fund invests. in addson o the nomnal risks assodiated with fined income
secyrities dtoussed elsmerhese in this report and the Runds’ Céfering
Memarandum (e q., prepayment sk, aeditrisk, liquidity sk, market sk,
structurat sk, begal ek and interest rane sk (which muay be exacerbated il
te interest rate payable on a struchred finandng dhanges based on
s of changes i inferestrates of Frveriely 1o chimges m interest
], CEO, CLOW, and othver CDO5 ciamy sdditional ritks including, but not
Nrmsitesd ko, () the porssibility that distributions from collateral seourities will not
bee adequate to rike intenest o other parymments, i) the qralingof the
collateral may decire in walwe o delaur, () tve msk that a fund may invest
I CBOs, CLOs, of other 00 that are subcedinate fo other dasses, and (i)
the comphex struciune of the sacurity may not be fully understood at the: ime
of Emeestnent and may produce dsputes with te |sauer of unespecied
Freesament nesults

W Paymant InKind Secorities Certan Funds may imeest in payment in-kind
securities ("FEES") PIKS may gree the istuer the option at eadh interest
payerend date of mating mierest payments in erther cash andtor add donal
et securities. Thide sdditonsl debit saaanies uowally R the sams: remd,
including maturity dates and interest rates, and avsodated risks a5 the
-:ull;gr'lji bonck Thee dady mbrce? quotamons of the original bonds. muy inckde
Ik Bocrued anteredt (retemed 1o 0% 4 "ty phce ™) and requene & pio fita
adustment from the unrealized appredation or depredation on imestments
to nberest recenvable on the Statements of Ausets snd Lisbilites

11l Resirigted Securities Certam Funds muy Rold imvesienents that sre sulject
1o begal of conmraciual restictions on resae. Thise Secumities may be sokd
puivately, but may be required 1o be registered of exempied from
redistration befone being sobd to te pubdic Private placement securities s
gunefally condidered 1o be restricted. Dispersal of resiicted imaedtments may
irwobve fimne-onsurming negotiadons and expenses, and prompt sale af an
atoephable price may be dfficult to achieve Restricted imvestiments held by
the Fumds af Ociober 31, 2002, a5 appiscable, are dscosed in the Motes to
Schecide of inves iments

) Sinctursd Hetes  Covlaen Funds may invest in structured rates and other
related instnements, which are privately negotiated debt ctdigations in which
the prindpal andf o interest is determined by reference 1o the performance of
& benchmark gsser, marketof intersit rate (an " embedded index™), wdh as
sefected secusities, an ikl of seowites of spedified inpetect ranes, of the
differential performance of twoazsets or markets, mech & indexes reflecting
bt Seuciuned ingtruments my be isased by cofporaBons, induding
bamks, aswell a5 by omemnmmental agendes The tems of such stactared
Instruments nommally provide that thelr prindipel andfor intenest payments are
b b acfprsed upward or doweweasds (ut ondindeily not below 2erd) to
reflect chamges in the emibedded index while e snsciured nstuments e
cutianding As a rewult, the interest andfor prindpal payments tat may be
made on 3 staciured prodict may vany widely, depending on a variety of
facrats, including the volanlity of the ambecded index and the effio of
changes in the embedded index on prindipal andior interest payments

i) U3, Government Agencies or Government-Sgansared Enterprises
Certain Funds mey invest in securities of L%, Government agendes o
givemiment-spansored entemaises LS, Govemment euites e
chiigations of and, in certain cases, guarantesd by, the U5 Government, its
BQECHE OF ST laTes. Sme U5, Govermment seauilies, Such &3
Tredriity bills, notes and bonds, and scunithes quarinteed by (b Govemnmint
Hational Mortgage Assodation (TGMMA™ or "Ginnie Mae "), are supported
by the Sl Faith and crechn of the LIS Gowernment, others, sudh &% dhose of
the Federal Bome Loan Banks, are supported by the right of the msuer o
borrows from the U5 Department of the Treasuny (the “1U%, Treasury™); and
otters, such s those of the Federdl National Morgage Assodation (TFNMA®
of “Fannde Mae™), ane suppormed by e dsoretionaey authorty of the 115
Govermment 1o purchase the agency’s cbligavons. U S Gowetnment seounites
may induwde zero ooupon seaibies, which do not dstbute interest on a
cuirenl buris nd tend 1o B aulyect 10 4 gréaner ik than intentst-funang
senmides of smilar maturities

CGorvernimeen 14 elated gquarantors § e, not badied by the full tath and cedit of
he L5 Gissernrrent) inclisde FUMA and the Federal Home Loan Mongage
Corporation {TFHUMC™ of "Freddie MacT) FRMA i 0 goernment-goonioned
corporation. FHMA purchases comventional 2., ot inswred or guarantesd by
Ay gneEent Agency] reticenti 3 mortgacges from 2 ist of approsed
selberstuendoers which indude state and federally dhismered savings and haan
ass0cations, mutud savings banks, commendgal bants and aredit unlons and
mianigage bankers. Pass-through seasites sued by FNMA are quaraniesd 2
10 timely payment of principal and intesest by FMMA, bul gre not badeed by
the Tl dath and credit of the U5, Gowemment. RELMC issaes Panicipaton
Certificates ("PCs™), which are pass-theongh seamities, each representing an
ndncded irdenestan & pool of fesdensal RGeS FHL WA cpapeanees, the
timely payrent of inberest and ultimate colleclion of pincpal, but PCs are not
backed by the i faith and gedit of the U %, Govemment

I June 2019, FRMA and FHLMC started isuing Unitorm Mortgage-Badeoed
Senanged T UMES ") in place of ther current offemngs of T I'-.'.ﬁ.-glu_]l."l-_'
seqnifes (the “Single Sequrity nitiative™) The Single Security initiatve seels
o suipport th over 3 Rouidity of the TEA ket and aligns te
dharscterkstics of FNMA and FHUMC ceificanes. The effects that the Sngle
Sequniy Initiathe may have on the market for TBA and other mortgage-
badhed saaurilies are uncertamn

Roll-mang sarstegies can b usediwhene 3 Fund teets to exend the
expiration or matarity of 3 poddion, asch 25 a TEA sequnity on an underfying
asel, by dosing out the positicon before expiration and opening a new
pesition with resgect 1o sabstantally the same uidirdeng seet with a later
expiration date TEA securities purdhased or sold are reflected on the
Sqatements of Assets and Ligbeities 35 an asiet or Habding, respectively
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11 'Whendzsusd Transectiess Certan Funds may purchate or sell securites
on awihen-ssied Dasls. These wansactions ane made condtonally becauss a
security, although ausonned has mol yel been Sed in e markel
Fransactions to purchase or sell securities on a when-isused basis imobee
dcormitmend by & Fund b purchdee of Sell thebe secuniies for &
prdeterrined price of yield, with payrment and Geivery Tking plice beyond
the cushomany st tement period A Fund may sall when-lssed sequnilies
Betore they ane defivered which may resull in 3 realized gain o los

{m) Bk Diligations Bank cdigations m which a Fund may inwest indude
Certifichles of depotin, bankers' acdeptances, and foosd ime dpodts
Certificates of deposit are negodable cerfificates swed against funds
disperited i A commendal bank e g definite pericd of time and eaming a
spedifed return. Bankers' adteplances af negotiable drafts o bills of
exchange, normally deaen by an importer or exporter bo pay for specilc
meschandise, which e "accepied” by a bank, meaning, in effec, that ®e
Bk umconaSonaly agnees o puy the face value of the instiusnent on
enanarity. Fhosd time deposits are bank obBganons payable 1 3 faned
maturity date and bearing interest 31 a feed rate. Fieed fime deposits may be
wilhdriren of desmiand by the ireedaor, Bul may be Subisll 1o sary
wiithdrrwal penal s which vary depending updn market condibions and the
remaining maturity of the oblgation

{nl Warranss Certain Funch may recave wamants. Wamanss are seaunifies
that are usiudhy e togedher wi th i el security of preferred Lenunty and
Ihpt vt O hoccder @ right 00 biry & propontiondse amount of Common sodk
at a spedfied price. Warranis are fresly ramferabde and are often traded on
rhajor excharges. Warants normally v alife that is meatured in years and
entifle the haider to buy common 4ok of 8 company at 4 prce That is wsually
Filgher than the market peice a1 the time e wamant s isued Warrants may
enlail greater risks than certain other types of imestments. Generally,
WaTants do ot caery the right Do recene deddends of exerdse wodng nghs
with respet b the onderhing securities, and they do not represent any fights
in the assets of the issuer. in addition, Shedr value does not necessarity change
with e vahae of hie underbing seorilied, and Prey cedte 10 R vilie
they are ot exerciced on of Defore their expiration date B the market price of
the ndiertyimg stock: does nint exceed the exerdise price during the life of te
weairanl, the warrant wal expine worthleds. Warrants may indease the
potenitial profin o loss 1o be realized from the investment 25 compered with
fevesting the same amount in the underhying securities. Similardy, the
percentage indrease of demease in the walue of an equity ssauity wamant
ey be greales than |e percentige incredaie of dededte i e value of the
undarkying commeon stodk. Wamants may relate i the purdhase of equityor
debt securities. Debt obEgations with warmants attached to purchase equity
Liscurities hiree mumy chasacterishics of convertible seauntie and her prices
may, o some degres, reflect the performance of the underhing stock. Cebt
abligamons also may be isused with warrants attached 1o punchase addSmal
deht securities at the same coupon rate. A dedine in intenest rites would
peamrit & Fund 1o sell s wamants ataprofic finterest rates rise, these
weamants would generally expire with no value

6. BORROWINGS ARD OTHER FINANCIHG TRANSACTION S

The following dischorsures contain infomaton on the Funds’ abélity o bend or
Iorow cash of seaurifes to the extin pérmiflad under the Offering
Memorandur, which may be vewed 2s bomowing or fnandng ransactions
kry the Funds The lecation of these instruments is described Delow. R a
debiiled description of aredt and countesparty risks that can be aodated
with borrowings and ot finandng transscion, please sée Nae 7,
Frincipal and Crber Risks

{a} Repurchese Agreemenss Certain Funds may engage in repurchace
ageements. Under the temms of & typical repurdhase agreement, a

Fund punchases an undedying debt abligabon (collaerd) subjed 1o
odligation of the sefler torepurchase, and a Fund to ressfl, the obligation at
& areed-upon proe and Bme In BN open matunity reguandhule desment,
thistt B o phe-determined fepunchie date and the agresrment cin be
tesrrinated by e Fund or countermparty at amy fime. The market value of the
colaberal eust be edqual 1o of excked the ol amoent of the repurchake
chilgations, induding interest Repurchase agreements, induding aooued
interest, are induded on the Statements of Assers and Lidbdites Interest
earned is reaarded a5 a cunponent of nterest inoome on the Satements of
Cperaticns, bn pesiock; of increasad demand for coifsteral, & Fumd may pany 3
Hese o receapd of collaterd, winch may resull in inseredt expende 1o She Fund

) Reversa Repurchese Agreements Cerlain Funds may enter ingo revigse
repurchase agreements i 3 reverie repurchase sgreement. a Fund delivers.a
Lenming im exchandge for cashiio & Bnandal insziteson, the oounterpaty, with
B sirmtEneous agreemment w repurchate the same or substant ally Sie same
se0Rity 3t an agreed upon price and date. In an open Matity reverss
fispurchate peeiment, thife i oo pee-detirmined fepurdhase date snd the
EFEETEnT Gan be lerminated by the Fund of counteparty af ay tme. A
Fund is enti Sed bo recee peindpal and inberest payments, if amy, made on
thie sieturity delioened b thie couter party duning the Birm of Se agieement
Cash recetved in ewchange for secwitiss delivered plus acoued inferest
payments b0 be made by a fund 9 counterparties ane refleced a5 & Rakiliy
on the Satements of Assels and Listaliies. Infere<t payments made by a Fund
10y COUNDESPties re recorded &5 4 Comonent of interes] epense on he
Statements of Operations. In periods of nreased demand for the seaunity, a
Fund may receive a fes for use of Hie seounty by te counferparty, which may
il in Enberes L incorne 10 a Fund A Fund will Seqregate Jsens determined
o b2 Bouid by PIMKCO oo will oshensise cover its obligations urder reverse
repiinchase agreements

kel Sala-Buybacke Certain Funds may enter into Snandng ransactions
fetermed bo a5 sie-binbuds’ A sibe-bupbadk nsding raviacon oo
of 2 sale of @ sequrity by a Fund to a finandal institution, the coUn1eparnty,
with a simaltaneous agreement 10 repunchase the same or substantially he
e SeCurity at an agreedrupon price and date A Fund is nat entitled to
rescehve paindipal and interest payments, if any, made on thee tequrity sold o
the counterpaty during the tem of te sgreement. The agresd-upon
puosceed for securities bo be repurchased by a fund are reflected a4 a liabiliy
o the S1atements of Assets and Listekties. A Fund will recignie petinoome
represented by the price differential between the price received for the
rarsfemed seauity and the agresd-upon repurchase price. This is commonly
fetismied %0 a5 the ‘price dnop”. A plice deop consisrs of () the Rafegone nlefest
and inflasionarny ncome adprstments, if any, a Fund would have othenadze
received had the seaurity mot been Sold and (i) the negotiated finanang termms
betien 3 Funid and counte pasty. Foregon e Enterest and inflationary income
s mments, if any, are recorded a5 components of interest inoome o0 e
Statements of Operations. Interest payments based wpon negotiated finandng
fesmre made by a Fund o counterparties are recorded a5 3 component of
Interesl Expende on She StEemen s of Dperances. In penock of indréaied
demand for the seauity, a Fund may receive a fiee for use of the sequrity by
thi couinterpanty, wehich muy resull i enberett indomse i 0 Fund. A Fursdwil
Segregate sheth debermandd 10 b Bousd by PINKCO or wll ofhifeise oo il
chiigations under sae-buyback transadions

ik Stan Sales Certain Funck may ender inlo shoet sales Fransactions. Shor
siet oo ansRCtions i whech the Fand Selld o Security That 5Ly ot own
A Fund iy mdke Short B8es of seasise s 1o ) offsel pabentd dedines in

Iceng posi Bons incdmilar seourities, §i) to inease the fexbditg of the Fund,
(i) or ifrrestrrint nefam, () a5 part of & sk arbitrage dtrategy, and () a5
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part affts overall porticlio manzgement strategies imedhing the e of
dedivative iminaments. When 3 Fund endgages in & thot sabs, i may boimow
I sequrity sobd short aned deliver it o the counterparty. The Fund will
ordnaily have to pay a fee or premium to bomow a seaarnity and be obligated
1o fepury the lender of the Security amy dvidend or intefe thal Aconaes on e
securiby during e period of the boan. Securities sold in short sde ransaction
and this dhvickend o imsnest payable on sudh searities, i any, are refected as
payable for shant Sales on the Statements of Assers and Liabilties. Short sales
oo e Fured fo the sk theat itwill be requined fo oover 15 dhort positon
At a time when the security or ather asset has appredated in walue, thus
resulting in [osses 1o the Fund, A short sabe 5 ~agans te box™ if

e Fumd Bl i s pontfilio o s the fight 1o aoquine e seosity sold
short, o securities identical to the sequrity scld short, atino add Sonal cost A
Fusnid wall B sustiect Sor adiBonal risks o the extent that ol SNgRYES N et
Sabes that dee not "againat e beet™ A Fund's [065 on 4 shon tale could
theretically be unlimined im cases whens the: Fund ks unable, for whatever
redson, to dose oul its short posiion

i) Lime of Credin FIMCO Berreiada Bank: Loan Fund (M) entered into 4 364-
iy St et eevdbhing crédi agréemmenvall the Bank of Tolye-
Mitsubishi UF), 1td " MUFG") and other commendal banles to be wiilized for
lempaorary purpodes 10 fund Uritholder redermpitions or for ather shar-bem
liquidity purposes. MILFG Served a6 both & bank nd a5 an agent bor otk
Eanks dhat are partes o the agreement. FIVMCO Bemmuda Bank Loan Fund
(W) pays Snanding charges based on a combination of S0FR-based vaniable
phus & credit spread. Thie Fund Mso pans & fee of 0 20% per annum o the
whyied OETImEmeEnt Enount. The SpeemEni W refiewed on Apgust 18,
2003 and expires on Awgust 16, 2004 unless extended of renewed These s 3
e palable cormmitment amount for PIMCO Bermmuds Bank Losn
Fund (M) equal to $25.000,000 Frior to Agust 15, 2023, the madmum
available commiment amount for the fund was §15.500,000 and the Fund
paid & b of 030% per dftum of the unused cmmibment amounts
Commimment, upfront and interest fees of $100,E10 pabd by PIMCO Bermruda
Eznk Loan Fund (M) ase included in intenest expence in the S1atements of
Operalions

Duniog thee petrioof, thisne were no: bommowings on this line of cedin

E. FIHANCIAL DERIVATIVE INSTRUMERTS

The tllowang dsdiorsires contan information on hos and whey the Funds uie
financial derrvative instnements and how financal dervative instuments
affed e Funds’ finandal position, results of cperaticns and cash flaws. The
bocation and fair vakse amounts of thete instruments on the Statements of
Assers and Watilitkes and the net realized gain (oss) and net change in
wnrealized appredation (depredation) on the $1atements of Operations, sach
categonized by type of finandial derivative contract and related risk sxposure,
are induded in 3 wbie in the Nodes 10 Schedule of Fvestments. The finanda
derivative irs maments outstanding as of pefiod end and the amounts of net
realized gain (Joss) and ret chamge in unrealized appredation (deprediation)
o Brdno s Senvaie insirument during the pericd, o dadcdedin te
Notes i Schedule of Investments, serve s indécators of the wolume of
finandial derivative activity for the Funds

|8 Foreard Forsign Currency Cantrace Certan Funds may engage in
Tonwand foreion Qurency ConEcts in conmechion with seting plansed
purchases or sales of securities, to hedge the ourenoy exposre Fsodated
with some o dl of 3 Fund's securities of 2 par of 2n investment srategy. A
Torwand forsign curnendy Conrack & an Sgreement behwben o partses 10 buy
andd sell & cumency at 3 set piice on 3 futune date The maket vake of 3
Torwand foreign arrendy contract fluchy abes with dhanges in fofeign durrency
exchange rates. Forward fofeign amrency contracts are marked to market

daity, and the change in value is recorded by a Fund a5 an unrealized gain o
Ioess. Realized gaing of hosses e equal to e difference between the value of
the coniract at the tme itwas opemed and the value at the me it was dosed
aned are neqonded upon delivery o receipt of the cwrency. These contracts
riury oo et sk i excess of the uneealihed gain of loss rellected o
fhe Statements of Assets and Liabilites In addiion,  Fund could be exposed
T rieek i e coumnerpaeSes ate unable o meet the term of the contracs. o i
thie valae of the cumency changes unlavonably 1o the fndional curmency. To
rmetigate such risk, cash of sequities may be exchanged a5 opllateral pursuant
1ox the terms of the underbying contracts

Certiin Fundk, hising a hedged Clads, may atia enter intd Tonsard fontgn
cumency confracts designed o offset the effect of hedging at the Fund level in
cdder o Beme the hedoed Class with an expdore 1 qumenides other than the
funcional amrendy. There can be no quarantes that these Class spedfic
fonward foresgn qumency contracts will be successhul

i) Futures Contracts Certain Fumds may enter inbo futures coniracts. A
futres coniract is an agreement 1o boy or sell 3 seouity of other asset for 2
setpice on 3 future date and is traded on an echange. A Fund may use
funres, coniracts o manage 15 eposune io e secanbes markels of 1o
MOVeTEngs i inderest rates and quirency vakues. The primany fsks assodated
with the use of futures contracts are the impesfect comel ation between the
changg in enarker wakae of the seqines hibd by & Fund and she prices of
futures confracts and the possiblity of an illiquid market. Futures contracts
arevalued based upon their quoted daily sett ement prices. Lpon entening
ingi & futures contradt,  Fund & nsgained 0o deposit with its fufures broker an
amount of cash, U4, Government and Agency Obligafions, or select sovereign
detil, in acoordance with the initial margin requirements of the broker o
exchange. Futuret contracts ane macked to market daly and based on wh
verTeis in the pice of the coniraces, an appiopriate pavable of recenvatie
for the change in value may be posted or collected by the Fund (" Fultures
Variation Margn®). Futures Variation Margins, if any, are dsdosed within
centrally deared finandal derivatia inSruments on the Statements of Astet
and Liakilides. Gains or |osses ane redognized but not considered realized until
thie CORIracts expare of Case. Fulaies coniracty invohve, 10 vinying deghes,
risk o [iorss.in ecoess of the Futures Variation Maegin included within
exchange traded of cenrally deared finandal defivative instruments on the
Stanements of Assets and Liabeties

il Options Camracts Certain Funds may wiite of purchiie cplioes 1o
enfunce retums of i hedge an exiln g posinon of fubare investment. Cemain
Funds maywirite cal and put options on securities and finandal derivative
irestrumesnts they own orin whidh they may imest. Weiling put apfices tend
i inaease 3 Fund's exposune b0 the underying instnement. Wiiting call
options tendk bo demease & Fund’s exposune 10 the underhying insmument
When a Fund writes 3 call or pul, an amount equal 1o the premium received &
resonded and subsequenty marked 1o marker 1o fefiec te urent valug of
the option wiithen These amoumis e mduded on tee S1amements of Asses
and Liakilides. Premiume received fromwriting options whidh epire ars
treated a8 realioed gaind. Premiumd recened Fom wiiting opsions which an
eneriled of diorsed ane addid o e procesds or offee! Sgaindal amoun b paed
n the ancerying futures, swap, Secuty of oamency TAVSacthon o detenmine
the reaized gain or boss. Certain options may be written with preméums to be
detemired on 3 funee date The premiumms for thee opions are based upon
imglied volamity parameters a0 specfied terms A Fand as aweiter of 3
option has no control over whether the underying instrument may be sold
(el ™) or purchassd (Tput™y and 45 B resuln bears the marker ik of 2
unfavorable dhanige in the price of the instrument underdying the waitten
option There is the risk a Fund may not be able to enter into 2 dosing
trarraction becsuse of an dligad market
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Certain Fends may alio purchase put and call cptions. Purchasing call opfions
e 10 mdredde 4 Fund's exposure 1o the yndertying arsiniment. Purchasing
puk opdarns bends. b deease a Fund's expoasre fo he underiing insument
A Fund pays a premiumwhich is induded as an ateet on the Statements of
Assirs and Lisbdines and sulsmequenty marked 1o market 1 reflect the
current vaiipe of the option Premiums pad for purchasing options which
epire are treated as realied hasses. Cettain options may be purchasied with
puremmies. b be denermined on a futuee date The premiuns for these options
are barned upon imgpdied wlatiity parameters an specifed terme. The risk
associatedwith purchasing put and call options is Bmited to the premium
paed. Fremiums pad for purchasing opBons which are exéndsed of dosed are
aidced 1o She amounts paed of afftel Jganst e proceeds on the uderdying
irvestment transaction to determine the realized gain o [oss when the
undertying randdion i exeaied

Cradit Dafault Swaptions Certan Funds maywrite o purchase gedt default
S aptaes. bo hedge epotune 1 e medin nisk of an imesiment witho
making a comimitment it the umderfying instnament A gedil default swaption
i Cption 10 Sl o buy aredt peobection 10 & pecBi relemends by Etiing
it & pre-defined dwip agieciment by soms spedbed dale in the fulufs

Foreign Camency Options Certan Fumds may wiile of parchase foresgn
currendy opfions bo be used as a short o long hedge against possible
warlations in foreign eochange rates or B0 gain sxposure bo foreign qurendes

Inflation-Capped Optiers Cerlan Funds may wiite o punthase inflason
capped opions oo enhance rensns of for hedgeng opponunites. The purpose
of pundhasing inflation-capped options is to probect a Fund from nflagion
aroton ahave a certain rabe on 3 gven nalional eposure. A Soor ¢an be

e 1o grve downiade probeclion 1o e Ements in irkation-dmked products

Interest Rate Swaptions Certan Funds may wille of purchase interest 1ate
saaptions which ae opBons Io enter g a pee-defined swap agresment or
1o shorten, extend, cancel o othenwize modity an exdsSing svap agresment,
By some speified date in the futyee, Theweiter of the Ssaption becnmes the
coumnberpaty b the seap if e buyer exerdses. The interestrate syaption
apreement will specify whether e bayer of the swapSion wil be a fixed-rate
fRehver o 3 Bredhrile s upon extndie

D ptiens sn Exchange Traded Futures Contreots Ceflain funck may wiite of
purchase options on exchange-traded futures contracts (" Futures Opsion™) to
hedge an existing posifion or futune investment, for speculative purposss or fo
IFanAgE expodure ba marker moeerments. A Futurés Oplion & 46 opion
contract imwhich the underking instnament is a single fitures contract

Dptisns e Securities Cernan Fumds may weile of purdhsse ophioend on
securities Boenhance rebums of b0 hedge an existing position or fotre
IFESIEN T AN OPBON On 3 SOty uses & spedfied sty as the underying
s Fuend foF e apSan Cohirat

{d) Swup Agreemants Cercan Funds may mivesh in SAap aresments SaEp
agreements e bilateraly negotiated agreements beteeen 3 Fund and 2
CounierpuTy b exchandge of Swap invesiment cath fows, roets, Torsgn
airrencned of masrket-babed e tumd an spedfied, fature infervals, Swap
agresmenis may be privatety negotiated in the OTC market or may be deared
e augh & Hird-party, krdwn a5 3 cenlral Counberpaty of defhva ived desring
erganization {"centrally deaned seaps™). A Fund may enter into asset, cedt
defauln, moss-curnency, interest rate, total retum, vanange and oth er fomms of
S BPEETENTS T manage its expotme Lo cedil, umency, nlenest rate,
comemddiy, equity and infation fsk. In connection with et sgesments,
sesCurities of Cash mary be bdentified &5 collateral of mangin in aocoedande with
te berres 0f Thae respective swap agresments to provide agsets of value and
recourie in the event of deliult of banknpbopintobency

Centrally deared Swaps are marked 1o market dafy bazed upon valeations a5
detemined from the underhing conrad o in goocedance with e
requirements of the ceniral comberparty of derivatives dearing organization
Changes in market value, if any, are reflected a5 a component of net change
im unredlized Spgeeation (depreciation) on the Saatements of Operations.
Daily chanages in valuation of centrally deared swaps (™Swap Vanaton

Wargn ™), if any, are dsdosedwithin centrally deared financdl derdvative
inslruments on the Statements of Assets and Lishilies OTC swip payments
rescehved o padd at e begnning of the megsurement period are induded on
the Statements of Assers and Liabilities and repeesent prermiume paid oc
pescetved Updn Enteding inlo the sap agreement 10 compensate for
chiffizrences between the stated teeme of the swap agreement snd prevaling
market condifions {oedit spreads, ourmency exchange rabes, interest rates, and
alhér retevdnl fpaors. Uplvont premmufmg rederaed (puad) bre imlialy recorded
6 labalites (assars) and subdecquently manoed 1o marked 1o neflect the Cument
vakue of the swap. These upfront premiums are recorded as realized gains or
Icrssies, on the Statements of Operations upon teeminaSon of maturity of the
wwip A liquicBon payment recehed of made &1 the termination of the svap
1s recorded & realzed gain or loss on the Statements of Operations. Nel
pevindic papments feceived o paid by a Fund are induded a0 part of realized
gars of Bosies on the Statemenis of Operations

For purposes of apphing certain of 3 Fund’s ivesiment potices and
resirichions, Swap agresments, lice ather dervative nsiruments, may be
valued by & Fund at marke! value, notional valwe of full epoeure viue i the
cartee of & crecht ckfault swap, In apphing ceman of the Rund's investment
palicies and restictions, te Fundwill value the edit default swap at its
motons value of it foll enprdne valae 0.6, S sum of the nolional amoont
Soof Thae Cimr St plusd thie ke vasoe), bl mdy value thi el dedaull twap
31 market vabue for purposes of apphying certain of the Fund's other
irnvestrnent policies and resinctions. For example, Se Fund may value dedi
default swaps at full expoeune valie for pueposes of She Fund’s aedit guality
quidelires (if any) because sudh value in general bener reflects the Fumd's
achad economic expoouee during the term of the redit default svap
Fpeanent A5 Breslt, & Fund may. at times, have notion dl epouie 10 2
s chass (before neting) thatis greater of lesver than e stated lieit o
restricion noted in the Fund’s Cffering Memarandum in this contest, both
T hotional smcunt s0d e makel valie my Be pOUthe OF negative
depending on whether the Fund is seling or buying prodection theowgh the
crecht default swap. The manner in which certain secwities of other
instnaminty ate vabsed by the Fund Tor purposies of apphing ifestment
polices and restrictions may difier from the manner inwhich those
investments. are valeed By ather types of investors. Entedimg inbo s
agreements imvolees, to vanying degress, dements of interest, aredit, market
S Gooumentation ek in engess of e smounts recogmized on the
Staterments of Assels and liabeBties. Sudh risks involve the possibilit that
thene will be no Boguid market for these agreements, that the counterparty to
T dgreements may Rl 10 perhonm of reet an obligation of diagres 4 10
the meaning of contraceual terms in the agreements and that there may be
urtavorable dhanges in intenest rates or the values of the avsel upoh which
the swap i based

A Fund's madimum risk of boss from oounterparty aedit risk & e disoounted
et wale of the cash flows b0 be recefved from the counterpanty over e
contract's remaininng lie, 1o the cdent tat amouniis pesitee. The ok may
b mitigatsd by having 3 master negting arangement between 3 fund and
the counberpany s by the posting of coflateral s Fund 10 cover 3 Fund’s
expidare b the counterparty

T the extent & Fund hues & policy to st the net amcunt owed 0o of 1o be
resenved Brom 4 single counterpaty uidef eiiling Yeup dgesments, axch
lirvdtation oy appdies to counterparties (o OTC swaps and does not apply 50
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cenirally deared swaps where the counferparty is a central counferparty o
dedivalives deaing oRanizat on

Gradit Default Swap Agresmanis Certain Furds may enter into cedit default
TAAPS OR CORpOrate, loan, sovereign, U S munidpal of U S, Treasury isases to
provide 3 meddune of protecion spana delauts of he ivsers (e, 10 reduce
fisk weherie 3 Fund ownes or hirs exposune 10 the referenced cbilgation) of to
Kk 3 Srthve Mg of Shoet paosi Hon with respect 1o the |kelibood of 4
partiodar issuer's defaull Credit default swap agreemen s involve ane party
making a stream of payments. (refermed bo as the buyer of prodecton) to
anodfu party (the seler of pratedion) in exdhande Tor B right 10 redeve &
spedifed return in the event that the referenced entity, obligation or index, as
spedified in the svap sgreement, undengoss & O tan oedt event AL 2 eler
ol profection on credit default svap sgreements, 3 Fund will generally riceive
frcem the buyer of profecton a fied rate of income thiough ot the tenm of the
awap prowided that there is no cedt event As the sedler, 3 Fund would
effectvdly add leverage toits portiolio because, in addifion fo its total Ret
A5gers, e Fund wuld be sabdedt 10 invesiment eposure on §e notonal
amiount of fe swap

It a Fund s & sefler of protection and 3 aedit event doours, 5 defined under
the ferrees of That paniod ar swap agreement, & Fund will eithier ) pay i the
Erryer of profection an amount equal b0 the potional amount of the swap and
take delivery of the referenced obligation, other defbverable obligations or
underhyfing Leourises comprising the referenced index o i) pay a net
settkement amount in the form of cash or seaanifies equal to the notional
amount of te seap bess the recovery value of e referenced obligation o
undertying veooive comprisng the relerenced index. ¥ 3 Fund i & buyer of
protection and a aedit event oogurs, 35 defined under the tenms of that
particdar saap agreement, 3 Fund wal either () recenee from the seller of
protection an amount equal 1o the notional amount of the Swap and defiver
thee referemced obligaton, ciher deliverabie obligasons of underhying
sequrities cormguising the referemced index or (i) recenee a net setement
ameuntin the form of cish of secunties equal 5 the notdonsl amount of the
Sedp leds the recovery vialue of She relerenced obligation of wndedlying
siecurities cormginisimg the referenced ndex. Recovenyvalises are esimated by
riarket maker considering ether indusiny standard reconeny rates or enlity
spedfic factons and considerations until & aedt ment oo If & cedit event
s courred, the recovesy value is determaned by a fadlitated ascion
wherety a minimum number of aliwable brober bids, together with a
spedfed waluation method, are used to caloulate the setdement valise. The
ability o delbver ofier obRgalions may resull in 4 chea pest-lo-deliver cption
(the buyer of protection’s right to choose the deliveratde obligation with the
fowvest wibue Tollowing & credit event)

Credr default swap acreements on dedf indexes mvalve one party makang 4
siream of payments to another party in exchange for the right to receive 3
spedifed return i the event of a waite-down, prindpal shortlall, nterest
shorrlal of detault of il of pan of the reletenced entisés Ccomprising the
aedtindex A aeditindexis 3 basket of oedt instuments o exposure
designed 8o be rephesentatie of some pan of the medit market a5 a whole
Thiete indexnes e muade up of reference dedts that ane judged by a poll of
dealers 1 be the most liqud ensities in the cedit default swap market basad
o the sector of the indest. Comporents. of the indeos. mayindude, but ae
nod limeted bo, imees ment grade securities, high yield seamites, yuet-backed
secufifies, effergenn marets, andion vanious aedt ratngs within esch secior
Credit indeoss are raded using cedit defalt swaps with standandized terms
wchiding 4 fied Spread and standand matwity dated. An index credit default
saap refirences o the mimed in the index, and if ®ere it 4 default, the oredt
eventis satled based on that name's weight in the index. The oomposition of
T imdeet changes perodicatly, ubuatly every s months, and for most
nidees, each name ha an equal welght in the inde A Fund may use gedi

defaull veaps. on aedit indeoes 1o hedge a portfolio of aredit defaul? veaps o
b, wihinch 45 less exensive thanm i1 would be G buy mamy oedit delault
e 10 achieve a gmiar eflect. Credit defaull swaps on indexes are
Inestruments fior protecting imveslors owning bonds against default, and
traders e them 1o speaulate on changes in el quality

implied credt spresds, represented in abaolune terms, wilized in determining
the market vaue of oedit default Svap agresments on corporats, loan,
siwereign, U5, mumeapal of U5 Tredsuny fises a5 of period end, f any, e
disdosed in the Notes 1o Schedule of Investments. They sene a5 an indicator
of the cument status of paymentperfoamance ride and represent the likelibood
of riskl of dedault for the rebisenced entity The mplied oedi spread of &
particular referenced entity reflects the cost of buyingtseling protection and
gy iniede wpfront paymrents nequined o be made 10 enter into the
ageement. Wider aredit spreads repretent 4 deteroration of the relerenced
entiny's oredit soundmess and a geeater Beelinood o risk of default or ther
aredit event ooowming a4 defined under the terms of the greement For qedit
default ywap agresments on asset-backed securities and Tedit indexes, the
quabed marke! peices snd redting values serde &5 the indicator af the aoment
stanss of the paymentparformance sk, Inreasing market values, in aboolste
1 when companed 10 the nabon 8 amount of the awag, represent a
detericration of S referenced entitys aedit soundness snd 3 greater
likethood o ik of default of cther aedit event ocosming a5 defined under
thee berme of Bhe agresment

The mumirum potentinl amount of &iture payments (undsoounted) that a
Fund as a3 seller of protection could be requined 1o make ynder 3 cedt defaull
Swap agresment equals the noSional amoont of e agresment. Notional
amaunts of eadh indvidual cedt detaull dwap agreement outstanding a5

of perod end for which 3 Fund & the seller of protection are disdieed in the
Habas 10 Schedule of neestments. These potentidl amounts would be partialy
offset by arvy recovery valaes of the respecive referenced obiigations, upfront
purgmenrs received upon entening into the sQreement, of Reamoants
recetved fom the settfement of buy protecion aredt defadt swap
aeements entersd into by a Fund for te same referenced entity of enfides

Intereas Rate Swap Agreaments Cerlam Funds are subject toanberest rate
risk expueesime in thee nomma course of puriuing thelr imiesiment of e
Thee value of the fived rate bonds that 3 Fund holds may deorease if interest
rates rise. To belp hedge against this sisk and to-maintain its ability to
gererale maome 3 prevaling ket riles 2 Fund may enter into mberest
rane Swap agesments inlerest rale Sy ap aoresments involee the exchangs
bry 3 Fund with another parey for their respecive oommiment i pay of
i intisest on the notional amount of prindipal. Certan forms of interest
Fane Swap agesments may indude: (1) interest rane caps, underwhich, in
retumn for a premium, one party agrees 1o make payments to the other bo the
extend thal infenest rates moeed 3 spedfied rate, or “cap”, (i) inferest rate
food, under wisch, i refudn 106 3 prémium, one Ty Jo0ees 1O mae
payments bo the ather to the extent that inferest rates fall below a speafied
rane, o “flood ", (i) inbenedd rate colfaes, underwhich 2 party sels B cap v
pruechiries o Boce of Vioe VerSd In a0 aempl to profect il against interest
fake Movements exoesding given mindmum of madmum |evels, i callade
intisrest rate Swaps, under whidh the buyer pays an upkont fee in
consideration for the right to earty terminate the swap transaction in while,
&1 7er0 C0sE and at 3 predesermined date and time préor i the mansiny dae,
() spreachodes, which afow the inferest rafe swap users t lodk in the
forweird dferensal (of sprepd) between the mnenell rate Wvap rate and a
spesifieed benchirmark, of () Dursis svaps, under whidh bao panies Cn
exchange vanabés interest rates based on different segments of money
markers

Tetal Rueem Swap Agresments Cerman Funds may enter nio 100 reium
WD agesments (o gain of mitigate exposure 1o the underkying referance

Bpeasl Bagert | Dectober 31, 2003 =

206/430



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

Notes to Financial Statements

Ooooooooooooooooooad

Total retum Swap agresments imvohne oommitments where dngle or mualtiphe
£ash Bows are exchanged based on te price of an underhing reference asue
andon afiwed o vanatde interest rate. Tolal refum swap agreemanis may
irvobve comeitments b pay interest in exchange for @ marketdinked retum
Crat QOURNBEFTAN Ty Pdryd. crul Thes RoLE return of @ peatfic underding refenemce
geet, which may indude a gngke security, a basket of seourites, of an index,
andin reuen necioes 2 fosd o variable rate AR the maturity date, a net cash
floww i eechanged whers e 1ot retum is equivalent to the réturn of the
underhdng reference assel less 2 finandng rate, if any. A 3 receher, 3

Fuand waould recetwe payments. based on any porsitive iotal retsm and would
e pumTeens in the event of 3 neqative monal retum, A5 the payer, &

Fuand wioudd cwe Danyments. on &y poddive 1ona relurn, and would redene
paymends in the event of anet negative total retum

7. PRIECIPAL AND DTHER RISKS

] Priincipsd Risks In the nomnal oogrse of business, te Funds (o Acquered
Fuund(s}, if applicable) trade Enandal insrumenits and enter into fnamdal
Iransactions where risk of potential |oes edsts due o such things as changes
i D rraarket {madnked nad) or Talore of inabaity of the other party 1 4
transaction to perform (oredit and counberparty risk). See below for a detailed
desription of Seled prindpal ks

Fund of Funds Risk To the exfent that cerlain Funds invest substantially l of
Ihweir sespectiv Basets in Aoguined Fund(s), e risks sesodated with investng
in Hhese Funds wall be dosety related to the riskes assocated with the securifies
and other investmenits biefd by the Acquired Fund(s). The ability of the Funds
o chieve ther retpective imestment d_]r_-l’_-"m:'_.rn.fr depind upon the ﬁ,ﬂhr&'
of the Acquired Fundis) 1o achieve Seir respective investment objectives
Thieri can be nd atturance that the svestment objedine of any Acquired
Fund(s) well be achieved The NAY of an Acquiring Fund will Ruchrate in
eSS Do changes i the respective NAY of e Acuited Fand(s) in which it
eSS

In ghe normal course of business, Acguned Fundis) rade Enandal imfrumenis
and enter intp finandal ransactions where risk of potential loss exists due to
changes in e market (marketride), or Tallure or instding of the other party 5o
a transaction bo perform (oredit and counterparty riskh

Markei Risks. A Fund's sveestmen B in finanaal dervatne nsinamments and
otteer Enandal nsruments expose the Fund bo varmkous. risks sudh 35, but not
firmited b0, interest ra%e, foresgn fran-U S ) cumendy, equity and commodiey
ritks

Intesest rate risk 5 the sk that fimgd income decunifies o ofer indnaments
Frebd by 3 Fursd may fluctuate in walue because of 3 change ininterest rates. If
fiominal intenn ratis e, the walue of osman fioed moome secuities hld by
2 Fundwould likely decrease A nominal inferest rate can be desgibed 2 the
summ of & real intensst rane and an expected inflation rate ket rae
changet can be aidden and unpredictatle, and a Fund miy lose money if
these dhanges e nok antcpated by Fund manacement. A Fund may not be
Bbte 00 Pisdor BgmTSY Changes i interes 1a0es oF My ChOCsE NOL by 30 w0 Ke
et or other reasons In adddon, amy hedges may not work 25 intended

A of the date of this report, interest rates in thie United States and mamy
parts of tee weorld, induding certan Europesn countries, continue 1o increase
In efforts Bo coenbat inflation, the US. Federal Reserve raised interest rates
il tiplhe imes in 2022 and 2023 Thus, the Funds aumrently face a heightened
Pl o risk astockated wit fising interest fates andfor bond vidlds. This oould
be diven by a variety of factoes, induding bat not limited to ceniral bank
rionetary palices, dhanging indation of real growsh raibes, general soonomic
conditions, intresing bond rsudnces of reduced marcet demand for bow
wiedding imvestments. Further, whie bond markers have steadily gross over

thie past shree decades, dedber imeentories of conporate bonds are near histonc
Towrs iy relation to marker e As § result, dhere has been @ sgnifican
reduction in the abiity of dealers to “make markets”

Foreign (non-U 5 ) secarnifies in this report are dadsified by the couniny of
irsceuprorasion of a holding I certain instances, a secuity's country of
imcgeporadion may be different from it countny of o omic exposurne

H 2 Fund et directhy in Soneign (non-L 5 ) curmencies of in securities al
trake i, and recehod tivenues in, foreign (Ron-LL 5 ) currendies, orin finandal
derivathve insruments, that provide exposune to foreign non-U S § oemendges
i1 wall be subject bor te risk: that those aurencies wil dedine in value relafive
v he base qumency of Bhe Fund, o, in the care of hedging poddtions, That
the Funds Base ourmendy will geding in value nel atwe 10 the quimency beang
hedged Cumency rates in foreign counfries may fluctuale significantly over
short pefiacts of i fo & nombser of regdons, indudng dhanges in senest
Fanes, inhenvention {of the Tailure 1o ntervind) by LS. o fore gh QavEmmEnL,
ceniral banks of supranational enfifes such as te Intemational Monetary
Fund, o by the mmpasiton of cumendy controls of other poltical desdopments
i the Undted States or abroad As a result, 3 Fund's imvestments in foreign
CumenCy-denomminated seouwities may reduce Se Fund's reiams

The market viues of equities, such a5 comenan Sk and pretemed setunties
o ity relaed imvestmiens. s as funshes and optons, have historically
risen and fallen in pericdic oycles and may dedine die 1o general markes
condithons which are not spedBcally related 1o 3 paicular company, such 3
real or perceived adverie economic condifions, changes in the general
cuthook: Bor Corporate eamings, dhanges in interest of cumency fates, puidc
hedth emengencdes, such as the spread of infectious iliness o disease, o
Shverie wveeihod Sentiment generly They muy sl decline due (o factoes
which afect & partiosdar induity of indusiiel, Sadh 55 labar Shofages of
Inreased producion costs and competifve condSons within an indusiry
Ditfieren types of edquiny securitis may redct diffuenty 1o these
developments. Equity seqanitdes and equity related imeestments generally have
greater market prige wol 3ty than fixed inoome seourities

Cradit and Counterparty Risks A Fund will be exposed to aedit rick to
paties with wehom it trbdes and vl o 20 béar the sk af settlement default A
Fumd minirines concentrations of dedi risk by undstaking Fansactions with
& Rarge nurnber of Qustomers and oounderpart es on reognized and reputable
exchanges, whene applicable OTC derivative rantactions or other samlar
imvestments aee subject b the fisk thal & counbeparty (o the: Tamacion w
rooel ful s conmractual obllgasons o the afer party, a5 many of the
protecions afforded to ceniirally deared derivative transactions mightnotbe
Svalante for OTC demvitinee TSNS of Ol Soeddr Frvestments fr
disiviived Whded oh an exchinge of Sirough 4 ceniral counterpany, credi
risk resides with the creditworthiness of the Fund's deaning beoker, or the
chiearin ghouse it rather than with a comberpaty in an OTC denvative
mrarcaction. Changes in regulzSon relating o a Fund's use of derivatives and
redated instnements oould potendaly Bmit or impact the Fund's abiling 19
irewest in derivatives, imit the Fund 5 abality to employ certain strateges thas
e dervatives andioer adversely affiecr e wakus o perlormance of denvaties
and the Fund. A Fund could fose money if the Esuer crguarantor of a fied
Inscomee securily, of e counterparty to a finandal degivative

Inedirunents Contracl, repunthide Sooedment of & Bdn of pof tolio seamited, it
Lnabie or umadlling to make timely pringipal andfor interest payments, or 10
othenwise honor its obligations. Seqarites and financial dervative insiruments
are subject bo varying degrees of credit rek. which may be reflected in cedit
ratngs

Smilar to oredit sisk, 3 Furd may be eaposed to counterparty ik, of the risk
that an institution of other entitywith which 3 Fund has unsetted of apen
trarsactions will default. FIMCO, as the Manager, minimizes counterparty
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risks i the Funds throagh a muember of ways. Frior 1o entering inta

e SCTOns with anew counterpaimy, the PIMCO Counterparmy Bk
Commitiee comducts an extenshee aedi review of sudh oounterparty and mist
approwe the use of such counterparty. Furthermore, pursuant to the terme of
1 ey contract. 1o the extent that unpaed andnis oveed 1o Fund
eapeed 3 predetemmined threshold, such counterparty shall advance collateral
1o Fund in the form of cath or Seamities equal in value b The umpad
amount oweed 104 Fund. A Fund mayinvest asch collsteral in secunities o
atfuer instruenents and wil tgicaly pay interest 1o the CountsEparty on te
wollateral received. if the unpaid amound owed to @ Fund subsequenty
dherregies, 8 Fund woudd be required to retum 1o the counterpanty Jl of 3
portion of the collateral presoushy sdvanced. PIMCO'S STenpls 10 misimize
counterparty ride may, hiowever, be unswocesshul

All transactions in listed seamities ae settedipaid for upon defivery wing
approwed Counterparties. Thie risk of defaultis consbdered minimal, a5 delvery
af seaurities sold is cnly made anoe a Fund has recepeed payment. Paymentis
made on a purchase once the seqinties have been delvered by the
enunieipaty. The tracke will 13il if @isher party 13l 00 metl i Dt-'-}:‘.icm

{b) Deher Risks In general, each Fund may be subsect i addeona ks,
induding, but nod firmited to, risks related to govemment regulation and
intervention in finandal markets, operational rsks, rids assodated with
Tinancea, econcemeC and giobal market danugtions, and coyber Seunty Agks
Hease refer o each fund's offering documents. for 2 more detailed
desiption of the risks of investing in the Fund

Marn Disruprions Risk The Funds are sulject to imeestment and
eperstional g amsodated wath financal, econommic and other global muarket
dewelopments and disruptions, induding those arising fromowar, terordzm,
market manipula$on, govemment interventions, defasts and shubdowns,
pelincal changiss <« digloematic dewdopments, public health emengencees
(susch a5 the spread of infectious diseases, pandemics and epidemics) and
naturalfenvironmental disasters, which can all negatively impact the seosilies
rarkets, inderest rakes, anchons, secondary radng rating., credit sk,
inflation, deflation and ather factors relaing o the Fund's invesments or the
Manager™s operaSiom and cause 3 Fund to base vafioe These events may hawe
adwersa long-term efiects an the U5 and world economies, and markets
cpsneraly. Thite évsnis Can M40 engar the br-!‘ll'uﬂl’a_'h- and athet operabonal
systems upon which a Fand's sendce providers, induding PIMCO as ghe
Fands” imestment adviser, rely, and could othensise disnapt a Fund's sendce
prordeny’ .Jb!l':,' 1o $ul BN 1Reir rl::hq.]n-'_r'r:, i thee releaant Fusd

LIS, and :}ob\,l.l AAFEES recenty have ex i cad imcredned wil aality,
including &5 a result of the recent failures of certain U 5 andnon-U 5 barks,
witnch could be hadmid to e Funds and itsoers in wihich they et For
exampie, if 3 bank a1 which a Fund or issuer has an acoount fails, amy cash o
oifver asseds in bark or custody acoounds, which may be substanSal in size,
could be termporanly inacoeiatile of permanensy lost by fhe Fund o isteer
abank that provides 3 sulbsaiption Bre oedic fadliny, asset-based faality,
other qredit fadlity andicr ofher services o an issuer of 1o a fund fails, the
tssuer o fund could be wnable to draw Bunds endes its cedit faclities or
chaan replacement gedt fadlites or ofher serdces from oier lending
imsftuions with smelar tems

Issuers inwhich a Fund mayinvest can e affected by wol atility in the banking
cectod Even if Banks iged by issuers inwikich the Rinds ives T remain sohvent,
continyed velarlingin the banking seqor could contibute 1, cause o
intensify an economic recession, indease the costs of capital and banking
Sefvieh of fedull in the itiuerh being ifeibde 10 oDtim OF fefinance
indebtedness at al of on as faveratie terms 25 could otherwise have been
chiained. Concitions in the banking sector are evohing, and the scope of amy
posenitial smpacts. to Be Furvds and fssuers, both fom market conditions and

also potenlial Iegislative or regulationy response, ane uncerain. Sudh
conditons and respoenes, 35 well 45 & changing interest rate environiment,
can conlribue to deTeased market liguidity and erode the valee of certain
haldings, indudng those of 115 andnon-U 3. banks. Condinued market
wilatiliey and wcertainty and'or & dowmniurn in rackel and econormic and
financial conditions, 35 a result of developments in the banking secior of
athersize (induding a0 a result of dedaped 2ooess bo cath or credil faclides),
could have an acheiie impact on the Furds and issuers in which they invest

Gowvernmant lmiervention in Financial Markets Federal, snane, and offer
govemniments, their regaatony agendes, of setf-requlabory arganizatiions may
take actions Hat affect the requlation of the instruments in which a Fund
Irmvieslh, of M ivsuers of sudh instruements, in wand that are unioreseable
Legidation o reguiation may ako change the way in which 3 Fund ieelf is
rqulated. Sich legiddaton of requlation ould limit o predlude & Fund's
ablity b0 achieve its investment chjecive | Furthenmore, volathe Smandal
markets can expose & Fund o greanes market and lgudny fdk and potential
difficufty in valuing portfiotio instnaments held by the Fund The value of 2
Fund's holdings s also generally subject 10 the risk of future boal, national, or
ghitaal econ e dturbumoes Baded dn unkndwn ksl in the madkels
inwhich a fund imrests. in addition, [t is not certain that the U4, Government
will infereenie i fesporne 10 2 futwe market dsturbance and the efled of any
uch Butsne infervention cannod be predcted. It dificut forisiuers 1
prepane fior the impact of fuure financal downiums, dthoogh comganies can
ek b0 identify and manage future uncertanBes through risk management
e ame

Rugulatory Risk Financd entithes, such a4 investmint companies and
Imeveshment achisers, are gemerally subject o extensive govemment regulation
andd intervenion. Govemment regulation and'or intenention may dhangs the
wiaya Fund is regidaned, aftect the expenses moumed drectly by 3 Fund and
he waliae of it imvestments, and limit andor predude & Fund's abiliey 1o
achiewe its investment objective. Govermment regulation may dhange
frecpeenthy and my have signifcant ddverse conseguences. Moreover,
giwermiment fegua Bon may Ruee ungdredctable and wninbended effscts

Dperatiomal Risk An inesement ina Furnsd Hie sy fond, can invole
cperatinnal risks arising from factors such & prooessing eemors, human errors,
Indckequate of Raled intena of exermal processes, TaElures in fystend dnd
Technology, dhanges in personnd and emors Caused Ty Third-party serace
perondders. The oooarrence of amy of these fallees, emors of breaches muld
result im 3 loss of inSormition, ra,-g]lgb_'\-'y 5'_|u|i|n;.'_ repulaon damage of
attoer events, any af which could have & material adverse effect on 3 Fund
Welile 3 Fumd sesks o mirdmize sudh events theowgh conitrols and oversight,
thisné mmay S8 be fadures that could cause lodses to the Fund

Cyber Swcurity Fisk Cybes Secunity rok o the risk that, 45 the ube of
technology R beaoms mone prevalentin the courte of busness, the Finds
have become potentiafly more susceplible bo operational and information
secily resks nesulting from breachis in cyber seaity A breadh in opbeér
seapity refess o both intenfonal and urintenbonal cyber evenls from oubide
threat aqors of sntemal resoirces that may. among other timds, ciuse &
Fund bo bose progrietary information, sufler data comuption and'or destnuction
o |odd Oper JROnal CApaaty, resullin te unauthion ed release o oher
rrease of confiderial information, of oferwise dsnupt nomial busingss
operaticers. Cyber seaurity falures o beeaches may resudt in finandal lnsees fo
& Fund and its Unithalders. Thise falures of breadhed may slio fedultin
deruptions 1o butiness ogefalions, potentially rebulting n finandal lotses,;
interference with 2 Pund's akility o calolate ie net asetvalue, process
Uritholider Iransactions of othinwise transact business with Linith dders;
impedhments 1 radng; volabons of applicabds prvady and olker lass;
regulatory fines; penalties; third-party dane in lidgason; reputational
damage; reimiursement of other compensation costs; addiional compliance
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and oyber seamity risk management costs and other adverse consequences. in
acdtion, substangal coses may De incurred in onder [0 prevent any cybes
incidents in the fulwre. There is also a sidk Sat ofber security breaches may
ot be detected A Fund and its Unishol ders may suffer losses a5 a result of a
oybir secufity breach related b the Furd it sendoe pronders, rading
counterpaies ar the iscwers inwhidh e Fund invests

B. MASTER RETTING ARRANGEMENTS

Thee: Fusnih. mradty Do suiect 10 vanous neting acangements "Mt
Agreements”) with select counterparties. Master Agreements govem the
rermg of ciflaEn Wansactionn, and are intended [ medace the CoOUNEERArTy rigk
associted with relevant Fansactions by spedfying cedit protection
mechanisms and providing standardzagion that is imended to e lagal
certainty. Each ype of Master Agreement govems oertiin types of
transactions Cifferent types of ransactions may ke traded out of diferent
fegal entitses or atfiliates of a partioular ongamzaton, readiing im the need for
rrltiple agreements with 4 single counterparty. As the Master Agreements
ale speaie i urague operabons of diferent assel types, they allow 3 Fund 10
dlose out and net its fotal exposure bo @ oounterparty in the event of a default
wiith respect bo a8 the transacions govemed under a single Master
ﬂnl,_'.:lt-“_-f"‘l-:r'.'.‘.'.l"l J courlematy. For Tinandcall rspor ing puimddes, the
Sranements of Assets and Liabilities generaly present derfvative assats and
liahiliBes on 3 gross bass, which refiects the il riks and exposures. price I

MESher Agrésments Can A0 help limil counteparty fisk by spedtyng
collateral postng anrangements at pre-amanged exposure levels Under most
Masher Agreements, oolatenal is routingy ransfemed if the io48 net exposune
to centain ransactions dnet of edsting oollaterad Aready in place) gremed
wnider the relevan T Master Agresment with 3 counterparty in a given aogount
exceeds 3 spedfied threshald, which bycaly ranges Fom zeno 1o §250.000
dheprending on thi Qou any and the type of Master Agresment. Uinined
Sates Treasury Blls and U5 dollar cash are generally the preferred forms, of
codlateral, Athough other secunities may be usad depending on the temms
aulined i e applicable Midle Agretment Secuivhisd and cath pledyed s
oodlateral are reflected a5 assets on the Statements of Assets and Liabdites as
gither a component of vestments at value (Seonities) of Deposits with
counterparty. Cash collaberal recenved is nod typically held in & Segregated
acoount and a5 such s refleqed a8 labdin on the Statements of Assets and
Liabilties 3% Deposits fom counterparty. The market value of ary securifes
received as colfateral is not reflected & a component of NAV. The Rend's
il sxpodure §0 COUnDEnpanty risk can chandge sulbstantally wathin 3 sho
peiod, a5 it & affected by each transacion subject to Hee relevant Master
Adieemend

Master Repunchase Agpeement and Global Master Repurchase Agpesments
inchvidally and collectvely " Master Repo Agreements ™) govern repurchase,
reerse repunchase, and saletugback transactions betaeen the Funds and
Selict countepurties. Mt Repo A:.;‘-Hru,nn..-n.a-.r.an peRrtacn 4 o,
ameng other thinegs, initiation, income payments, events of default, and
maintemance of oollateral. The market value of Fansactions under the hMaste
Repo Agreement, collateral pledged or necerved, and the net exposun: by
counterpany 35 of pertod end zre dsdosed in the Mabes 1o Schedule of
Imeetimen i

RS Tevunses Forwand Tramstion Agrerent I Bdasner Formand
Agresmends) givern ceriain forward sailing tramsactons, ssdh as TRA
sequrities, delayed-detivery or sale-baybadt: tramsactions by and

betwien the Funds and selec courterparties. The Master Fonaand
Agresments mantain provisons fof, among other sings, nidaton and
confimmation, payment and wansfer, events of defauh, tmination, and
maintenance of collateral. The market value of foreard seting ransactions,

collateral pledged or received, and the net exqpodue by counterparty as of
period end are disckmed in $ie Notes 1o Scthedule of Fvestments

Customer Acoount Agreements and related addenda govem deared
derivalives Trardactions such a5 fubures, options on futures, and deased OTC
derivathes Sudh transactions requing postng of intial mangin as desermined
bry each relevant dearing agency whidh is segreqgated in an Boount at a
futures commission menchant {™FCM ™) registensd with the Commodity
Futures Trading Conmemission (CCFTC®) In the United S6aes, oounterpal by risl
may be reduced & ceditors of an FOM cannot hiave a dam to Fund assets in
the seqregated smount Poabdity of eposure in the event of an FCM
detault seenand further redudes ik 10 the Funds. Vanstion mafgn, of
changes in market value, are generally exchanged dady, but may not be
netted between futures and deared OTC derivatives unless the partes have
ayeed (0.2 separabe amangement in respect of fund mangining. The markes
value of aoosmulated ureealized apgredation (depeeciation), infda margn
pested, and any unsetted variafion mangin a5 of pericd end are disdosedin
the Motes. o Schediule of investments

Intemational Swaps and Desivatives Assodation, inc Master Agresments and
Credht Suppodt Annexes (THDW Master dgeesments ™) govem Daterd OTC
derivative Iraniadions enbered inba by the Funds with select counerparties
GDA Master Agresments maniain provsions lor general obligasons,
Pigedentanons, agresments, oollatersl posting and events of deleul or
termination. Events of temmination indude condfions. that may entitle
COUNREPISS § 10 ferangte eaty and cagte elfiernent of o
cautstanding ransachons under e applicable 06 Master Agreement Any
election & termenate early coubd be matenal to the finanda statements The
BOA Master Agresment may conkain additional provitions that add

COUN P Ty protecion beyond coverage of eduting daly exposuee if the
counterparty hias & dedime in credit quality below a predefined level or a2
required by reguiation. Similardy, if required by requlation, 3 Fund may be
resuinsd 10 POl addnonal o fal B Cover B of daly exfriure
These amounts, if any, may {or if required by |aw, will) be segregated with a
third-party custodian. To the extent @ Fund is reguired by regulation fo post
ckditionl coiliter o beyond ooversge of daly exposure, it oould potentially
Imaur coess, induedrg in proauring efighle assets fo meet collateral
requinements, asodated with such posting The market value of OTC
finandal denivative imstruments, colxleral necensed or pledged, and net
expoalre by Coumieparty a5 of period end are disdosed i e Mobes 1o
Schedule of kmvestments

Spmasl Bagest | Dctober 31, 2003 =
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8. FEES AND EXPERSES

= o navable he dof ual ral crated 35 3 i th dabynet 3 of each
Fees
Fund Managem et Advsary Addrwinisirative Agtrcy Disiributian
PIMCD Bermida Emenging Mark et Band Fund 1
- IES 0% =
= bl LIPT, Hecged - 0E% -

PIMCD Bermvuda Global Aggregate Ex-Jagan Bend Fund M} % o0
PIMCT Bermuda Income Fund A

e 0B5%

v NTE% DN L%

= S5 LE - -

PINICD Bermuda Marigage Dppedtinities Fuad

= el DIFY Hnkged &% .

PIMICO Bermvuda LS. High Yield Fund 1] M) - 3% % 0H
PIMCO Cone Income Corporate Bond Fund 2020-10

Lzl &% = = 0 10% ES%

PIMCO Warld High kncame 0 T0r% - - 0i0%™ 56%""

Fomadl Begert | Ootobar 3
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Notes to Financial Statements

® ke i 5 AT s gk L e e e vy e ke Fon Tl admanirast g b B sk b O smebing 01 2 e i g iy o U0 il by Py sy s, £ L9 e i v e v 17 anllin ol
Fand'v det awerr. gl 31\ pi pimies o aF e ke Soaelr @bt aimtr o 000U iellen et i i iy 0 raeh i o cate sy ol il the i v B et el o i Dlans

B RN Barwds Slbed A i G dppen Laad Faad OB B Rdo0 P G e RAE R 9 B R T IS U R e T i a5 Bl 0 B e s B R g i B ANT melan T LR A e [T T Y e T 6 T
o U eilon o1 Ao et sovan s {1 R sppies e 0l o e S o meeees B averm 25 TN ailen

e r by ie s maE ey e cle e Raand pn e o e sl ke O Sdvay G859 e pmme e el e 1000 00U 0 Ul anver ans LM e s e sppbee ou 0 Cliee g m reerm o 1000 TR

* M Loy i bt S0 i pbmm o ot o et wivowr Bl om e deved el e e i w53 e e i vl S 00O of i averr 7 N e dmmee o i e ARTEEE AT ey ety a7 T e aimene e o
Ll waarn W e T NRER

™ g i o g g S e Mg B T T 0 ST WA B g TR ORI Pl AT R WA WA iy 19 PABRIT 1 T S By D19 I O N PR i B AT e T SRR ) 13 I e (o
wal

® 7k Char B BT 1 b it AT o R 0 e e B T Ol i St 8 PN e o g e e 0 sl o (i e, (30 s e 8 0 vt L) il o Lo e aied (18 e a4 1 aver T
vilien (e ey 35T pes snnm o chr vt REE millon o' Ol mong. and 0F50% e s pole v w3 1y e v o 1) il oo i Brcwmier | SOV b Clioe s i 1k £ sragrons By

# i Ll Bpmol'od oy che avostng prand

® hp w5 AT 5 30 fp Sarabl B 48 SRR SIE (MRS B TN TR Sanad iy A e LR sl 10 00N B ke 1 b isged hav 07 8 mevm ok DRI JVER e i raeh O 4 00 ARl BT I
e chagrd by FRCE mar 0 the Saragre s oo @ ian bk sumg T ARk Ere s ) SREORE A

% AN Lty U7 Mk Tl Pt N OO0 a1 0 i e e Tkt vy o o ey el ol Pl il 70 o s vl g i o ) il o ol Tty mar sy 8 AR v v sy g ke ancmd' 0 mnilen
o e Lo ot svann. il 1. W s amims et i ol o ol Pt oy iy i et o T e

D Ikt Nl S AT B 60 iy e 1 R N TR st T A s 1 500 e S e 1 e (LT sl A F 0 S T, e i e 0 P 0 S A e
T o

¥ B0 s Hph e 1 mlin f  Fetab o P He e Aaaed o e et Berd ok Cid o e (30 g s e v o b et | T oy o ke Fandy e et and S50 g e e o al o5 Py wet amei i perem
AN el

The management, advisory and adminisirative fees -r.m cable, are pabd monthiy in armears to FIMCO for providing or amangeng for the provision of atvisony,
adiministratiee and third-party sendces indisding audl, oestodial, nastee, portholio socounting, reutine begal, ranster agent and pranting sevic -*5 The agendy dnd
dsmibution fees, 1 applicatle, 2 :.m-rml-.-.u-srar- 1o refrnbuirse financal Inermedianes that prodde sendoes and dsibution re thee Unies of the

applicable Fund (or CRavs Hher m &5 applicable) in encthange for sudh fees, PIMCO will beas the oot of various senvice providers required by the Tnust and applicable
Rznd. FIMICO, and not Unitholders, would bensfit from any price deedse in the cost of such third-party sendces, induding dedreases resulting from an indrease in ret
HESE In Jadion, with rEDect 10 5 al S Subjedl 10 an adminisyan ¢, PINCO dprveraily makoes & proSton sudh a fée

{lasses of Funds are nof subject bo management, advisony, administrative, agendy of
id a fee from the Rapanese investment Trust or other investment vehides hat invest in such Funds. o
0 0o omgesnsate b for afs senioes, 55 applicbbe

bution dess. PINCO Japan
Classes and a portion of

rafion that ane not covered by the management, advisory, adminks

The Funds (or Clasees thereaf, & applicable) may bear other expences relabed 10 thetr op
agendy o distibufion fees, indwding bt not limited to: {) tames and governmental Tees, () brokerage fees and commizsion: and other portiolio Transaction &
(i orsts of Ederowing money, induding interest e W) wetraordinary expenses, nduding omts of lisgation and indemaifcation expenses; and {v) 3y ex
atiocated o allccabds 10 & speafic Class of Unns =0 has paid the organi Zabonal expences asodated with the areation of te Trost, FIMCO has pand the
organizational expenses assodated with the ceation of each Fund

WO Ciore Income Corporate Bond Fund 202010 and PIMCG Wiadd High

FINKCO Berrnuda ncome Fund A (the MUY Advisony) a0d M () tsony) Classes),
Incorme pay on-going eperses related 1o the pubdc oflering of their Unitsin Japan
0. RELATED PARTY TRARSACTIONS

Thiit rvesiment Adviser is o related party b0 the Funch and i 3 majanity-owned suldidiany of Alks
disclosed in Mote 4, and aconsed related pary fee amounts, if amy, are disdosed on the Statements

1 iy, are

1 Maan agerment Al Feis paid &
f Assets and Lishiliges

% of the net assats of PIMCO Bermuda Dynamic bulti-Asset Strateqy Fund and 0001 4% of
ber 31, 1023

Aliang Asset Management AG, a related party of the Trust, cwned 0
the riet adsets of PIMCO Bermuda Morngaoe Oppormuanities Fund a5 0

G| sevunmes from of 00 Cenan
|:urr.l'.t>f:-:r sake of s

Cemain Fuands ane penmritied (0 purchase of
Imvestment Adviser The procedires hawe been designed 1o endure tr“.n -}
ondidered an afibate by virtwe of haing 4 common schaser for affi

30, 2073, the Funcks) bedows engaged i funchpes o &

< affillated fumds under spedfied condsons cptined @ procedares adopied by the
nd from or bo another fund Hat is or aould be
e markel price. During S pencd ended Oonober

k)

Fard Selm  Fasfed Genflos)
FANSC Bermunda Bark Loan Fand (M1 H TR & 1,533
FIMD] Bermudy Emangrag Markai Bosd Fund N0 200 ]
FAMLO Bermuds Emargeg Marke s Boed Fund B 1.532 | 430
FINC Barnmudy Global & peregane ExJagas Bord erd (M &S0 1]
FIMI By Income Furd (M1 6133 05,604
FIMCT Bev ey Lovay Dorats Iroerme Fund 2 =i} 1:}

Fooasl Bagert | Coctvber 31, 2023 -
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Notes to Financial Statements -

11, GUARANTEES AND IHDEMHIFICATIONS

Tric's pan il o

1 b geidr £

12. UNITS OF BENEFICIAL INTEREST

¥ear Endad You Endod Weu Endel Year Ended
Owinbes 11, 203 Ghctelar 10, 2023 Dotabier 311, 2121 Octaber 11, 2023
i MAmnauni linim Ambmnl [ES1Y Mmauni Binkts Amaurd
58 § 643 N N [0 L E] |11} W&
Wa ) W Ny T | 14 Nig W
Ha Ntk [ T | 2] ik [ NI hiz
Ha hotk Il ] Rk N Nk e
e Nk il 1560 K& L] L 11] (]
He A A NiE B 1™ Mg W
He Rtk L N L) K n % 1]
na Nk 3 16 Kk [T My iy
Ha L] NN N i LR M We
e 0 W [T » 1,911 T3 Hee,
Wi L] L M e 1368 [T ] 111}
He Tk 1] ] L0 i N e
LY Wik K NB He L) A W
Fi HE e Lo | T 180 Ml 11 ) Wi
F 0o He [0} BIS 526 R4 (1) Mg We
TilALID Ha L] NN N 1% [ N Wa
Tl W& WA A LT et g Mi% Wa
TiLLB0 Wi L] L Mix N L1} v 52
He e i 1043 | L M e
Ha L] L] Nk I 1. 230 M Wi
N [ WA N ™ am M We
TITAY Ha L WA iz kg 1.1 M lie
IS Wi L] 107 T8 [ L] M W
Lot ol v redamad Lok 4 588 L] MR Rk L& M Wi
F UALNE Ha A A L) 3] 2661 M e
f Ha N 01908 11§ 360 Nk L] M {1}
Hi L] R Hrg L] W& MR e
i Ha Nk B THr Wk [T [T W
L Ha Ktk N N (1] 0.56t) Ni% Wi
T IEAL He L) Lo NI [l [ EL N Wi
Spmasl Bagent | October 31, 2003 =
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Notes to Financial Statements -

ear Endad You Unded e Lnded ear Lnded
Ociobe 11, M1 Ociebar 10, 2023 Oetabar 3, 2023 Oetsber 31, 2023
U mins: Mgmnunt Units Ammm (1 Mmsgunt Units Amuum
TICALED His L] L] N Nk L] gy & nam
TP Wa Ntk (R S| A R N he
Wa Mtk N N 50T 2 (13550 [T W
Ha L] L N [s00° 120 poe Mk L]
Hia L] N Nis 3 {7580 |11} ()
[T} Rk {60 e itk () N W
Tt L I (Vs (8% 1 GEE 253 & 158000 mn @ {5,46T)
Foar Endad Yoo Ended ol Emdind Yeui Ended
Ocinkes 11, 203 Dctelar 1, 2023 Cotater 1, 2023 Gctabier 11, 2023
Ul mdi Amount Unbs Amosn [ Mumaunt Unhi Amaum
W& o) 5 S | m Tk ] wW o KN
W L i i, i ¢ N M in
His, L) N L] 43 .13 1] Wi
LY 1 H ) WA N Rk [ L1} W
Comt ol i redeemd Wi [0 {85 RS [ [T BE m.nm
sy LIPS Ha A WA N nzn 22 51 N L]
“HE K [T [ 5] [z [T} W
) 1] {38500 L N, L [ LT W
W2 rcree iicromad
resubing bse Fund unin
L Lot 5/ & (37 e f (B7ED 83 ¥ 8 §% H 2620
Wear Esdad Yoo Ended Ve Ended ‘fear Ended
Owinbe 11, 2027 Ociebar 11, M) Dotaber 11, 2023 Gicaaber 11, 2022
i miss Amouni Einit Amemnt i fmaunt Hinita Amaun
Flan gty for unifs vl Ll H M8 1537 ¥ INRIE 1HEETS ¥ 1480 N W
Fuen HE L] Lo T A L] 188 & 0Sa
F 50 He Ptk N Ni% Ttk 1] HAB 158850
Y ya |5 WA NI L] ha e 18,11
0 & L] L] LiE A L] Hi 20387
Wi L] L Mix N L1} ™ 5053
WA TN [T N [T [T ] N7
Ha L] L] Ml Rk L] A ]
N R Ha Wk Lo NI Kk K& LG T 52
| Ha L L 11} Nk L1 ] 1,MET 16350
Wi WA N N [ L] T 54
SUPH Na W WA [T Wk L1} [k} 418
54U hig L] L] Lot ) (& ] 1.9 3,
5050 He ik W N Nk [ () 54 5™
Foeaal Bogert | Ciiober 31, 2003 ]
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Notes to Financial Statements -

‘Foar Emdad Yo Endod s Emdesd Year Ended

Octeber 1, 2023 Dotaber 3, 2023 Ocasber 31, 2023
Umiss Amuouni Unim Amemnl [FEYEY Mumaunt Units HAmoom
TPy T otk [T [T} [ [T] 87 T
¥ He L] L] M | L] HE ing
L UE Wi L] N Mg N L] 7 567
ha Pk WA N Wk [T (9 11,700
(T ] [ [T [T [ [T 1] s
Wi L] A N Rk L] A 168058
[T ik ik (T} W& ] N4 W
W, Ntk WA [T Kk [T i 17355
He L] N Mz N L] 1258 GE23L
(FF Wi L] N Mg |0 L] u e
A 15E0 ha Pk WA N Wk [T F: [Tl
TP (T ] [ [T [T [ [T N 11T
TiuEn Wi L] A N Rk L] m I
Ernrof urin redemad T TOE T T | e ¢ NS e TR B T T [T oy
FLPn W& [ WA N Ttk [T 1339 (134, 145
Fso WA, Rk L Mg Rk L] DTASk 5, e
J LY Wi L] L] L] ik L] {anip rafe ]
J ST Wa Lo i i Wik 1) {E58 LR
EqUsm T [ N Ny ik N2 A% e
Ha Rk L] L1 Nk [ nis 2510
Wi ] WA N Nk L] (e 7,384
Wa [ [ N [ 1] s (Ll ]
Ha Pk NA N ik 1] (2838 {14,508
Wa ok [ N [ (1) 12678 4, 758
“HR [ ™M [T} N [ W 130 ]
Ka R L N Rk W 1 Ean
T 04 Ny N ik (1] i 5T
W& [ W [T} ok [T} s [l
W, L] WA Nis A L] 0% 46,5600
Ha L] L Lo [ L] ) (148
W o p Y N KA 1] 1] 135 S
[T L) L] N itk W % el ]
WA, L] L] Nil L L] (BB |
Ha [ [T [T itk [T [T (|
o nr ¢ (0 W 2 NELSO B3 § N NAT £ 50
Spmasl Bagest | Dctober 31, 2003 =
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‘Foar Endad You Ended Fw Endid Waai Ended
Ooieke 11, 2027 Dcrelar 310, 2023 DOotabier 3, 20077 Dotwbier 31, 2027
imitn Amiount Unit Amewm ek Aant Kt Amaum
Facaips for unis ikl Wi L] L] i Nk L] LA § 5N
B S0 Wi, L L] ! CERTE s K LY W
He ] L Nig i % 17 M We
LLRE e 2 o WA NiE Rk 1) R Wz
il i} L1 Kiz ] s M Win
LY HiA KA L1} LT ] MW e
88 BER NA NE Rk & L1E} Wie
Hi R L N Wik L] (5353 (78,450
Wz A ('] TROAE Rk & L 1E] Wie
H& A L N i A N W2
ik LES L L L1 20 .13 LY W
TS Ha ek L] N 4 0,57 N L]
LLACD L] 4121 L NIE e 1) L1 e
LR k] (15550 L Nig L) L) M W
Wt noreens idervam)
ez from: Furd unit
el {13 (B 5GH1 L] : 0.0%E (51 Ll ZiTE ¢ OLER
Wear Eedad Vou Lnded Fear Emded Wawr Lnded
Delober 11, I3 Detebar 11, F0X3 Octaber 31, 7123 Oetsber 31, FIZ3
Uming MAmioun) [Iﬂl_ﬂ A I,“_“ Amagint I,IMJ Amaum
Frcaigh for wnit ankd £ i (E s WA NiE ] ) 1.7 i1 2 ST
Enswd m i vl
detrinsiors Ha, L] L] N [} 1 g ]
Cemt of uris redeemad 1] (a5 NA NE 11} 1162141 (A
l21) Ha ] iR LI 5 L L] Mg
Ha7 ey idacrima)
g i (Furd unin
TirEaRE o (83411 % & QLG [ S L E £ L1
Fear Esdad Yeu Ended Fes Esdinl Yeai Ended
Oioke 11, 2027 Dhctabar 11, 2 Deiaber ¥, 207 Dessbier 11, 2027
il mii Amaunt Einil Amewm [T 5 Mmaunt Linits Amaum
[Flen s for umiin sl LE- B I L N L L] i H H
HEe Lo 5 i il Y L N Wiz
He A § Im A (1) Wi W
CALY Ha, RA 2 n L ha L1t Wir
ICRH Ha A ] a Nk [T M Wil
=11 = Lo L Nz a L] 14 N in
i T4 L Nz I 5l My 15
Ha R 3 13 Rk K& Nk Wi
Bl Bogeort | Mt
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Wear Ladad Yow Cnded Teu Lnded ear Lnded

Ociobe 11, HEY Ocielar 10, 2023 Oetabor 3, 2023 Oetsber 31, 2023

U mins: Amanuni Units Amemm s Mrmgunt Wnits Amoum

MKF . ik | 15 L] K& Nk N

1 W& Mtk 1 ® L] R N he

Ty L7 el 4] Wk (1] [T W

Ha ok ] il itk [T} M iy

1= Ha, Kk N Nk 1 L] 18 N W

beard @ v ol ol

e U] ik (Y N W L) ] W

AU N Ktk 58 ITE itk LT NI& WK

0. ik 1] 1] L] K& U] N

W& Mtk 1 11 L] R N he

& th 'l B Wk (1) [T W

Ha, L] WA LT 'S 2] Mk Wa

Ha, Kk N N 1 105 N W

[T} Pk 3 13 ik his N W

1IKF W i ] 14 [ 1] T W

KA Ha Nk 7 ] itk [T T W&

J AN Ha Ktk 112 5028 Hitk K Nk Wi

JITRY W 0] 1] ] Witk N [T W

=0 W L i i 2 13 M [y

0Em & SR L] LT Ttk K& 1] DI

e L [ (ES3N W L1 N Win

W& R4 o] 300k Tk N [T e

Ha Wk L] £-1}) L] R M We

] Ktk e {130 [ (7] Nk my

Ha L) W L 1LY 1) [£151] N L

3 Ha 4 [ N (1d {511 N hiz

[H Ha Wk 150 5 Rk N ik e

INF Ha Nk 1] 20 L] K& NIk Nim

Lt ] (T} Motk I8 {400 Ptk K& Mg he

MEH He Mtk {3 (Lize ik ks LU e

(THY (1] () (L] 3800 Ttk '] M4 he

130 Ha, Rk W N o =] N W

it e i)
necuiing o Fund una
THEET (T iBn ¢ T3 (11T (HH] 1 T (k]
Feoal Fegen | Cobober 3. 2003 =
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Notes to Financial Statements -

Wear Enadad You Ended Wear Ended ¥eai Ended
Ouinke 11, 2023 Ocielar 1, 2023 Dotaber 34, 2021 Coteber 31, 2023
[ Amioun! Unit i ek Amsgant Rinkte Amaum
Reca i for unim iold 1 H 1 L L1LY 1 ] B N Hie
L) Wi L] L] N Nk L] 5 ] 19
S0 W& Ntk (1 NIY ok 1] 1 L]
TP Ty th Ny N Wik L1} ] T
TILIFY, Hedad] Ha L] L N N L] ] 1
lenwd @ v e |
dewhenon [ U ik W (T W& N N4 W
1135 Ha [ WA N L] 1] Tl I
TLPA Ka R L L1 Rk W a 1588
Hi, N WA L LH] Kk K& 1] 95
i [il] o4 F (e 1541 115,158 [T W
W, L] L] N Nk L] i) 1,553
Ha R L N Rk W 21 1 16i]
Wa 04 Ny N Wik L1} [rd sl (131
W& Ntk [T NIg o'k 1] ™ ]
T LIPY, Hadued] Ha, Ktk W [T [ [T il 2n
Wiz s ideerman)
maufing b Fund o
TwEaToe [ B [ 1] 04 F (L o & g8 (e cc N S ]
Year Esdad Yoo Ended
Ocioke 11, 2003 Dcielar 11,3003
Ui Amuouni Units Amomnl
Flaom s for ks sl Wi L] 42 | 545
T AUD [ | W N
] b 1333 W N
TITAT ik L] L] N
leneed @ e ol ol
s rhusions LY Wik K MR
Y iAUD k] 14 (1 B
TiBAL H Fa L] LI
1 k. L Mix
13 [} L N
Ha L] W LITE
530 157150 W N
Bel (M55 L Mix
(1] - ini] L] [T
¥ (TR {750 2398 o L)
Nt g idezrma)
raciiing boss Fund it
THEETE Ay ¢ (WITh 0k : (224

* i e ko oy 1ol pnl e 1 10 e s g

2

Fraad Mt Mt it S0 5 e ¥ (SR 27 AT St ek L Fusied

* e opre Nrveesier | e sty 2 e ¥ MY 7 FONET Bacounts i (o 0m
i e rvweadty | e iy o f s KRS B2 Srvrmsitar Sk S
B Niarnde L IR Son T e KT BT Sl S (s Fand 5

Grmer N7 SET o b ey s % ! e 1 LIS LY Y AT (R 9 0 Y b
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Schedule of Investments PIMCO Bermuda Low Duration Income Fund

FRNDPA
AT WALUE
(L] [er]

SECURITIES | 85.5%

[SEHK LOAN DSLAIATIONE 2 5%
hmbarg LD
I 32568% des 4IZRTET oI e 21380
VEBE5% dew (ATRTEE (1) o r
Amdea Tapln e,
Q154% doa IWI4TTN E !
bl Corp
1 1 due IR0 R 1.8 1607
Envallor Finsec e GakH
ESEEY% dus (30200 LN 1.k
Levinien Huabthoarn Corp
T3 750% des 0T O7NE B4t g1
Lnaland Finance Co, BY
10004 435% due DEGOR0TS 3 F
A A% due DTRG0 F- i
Poneiden Bidos SAS
Q270% doe ST e 1 130
Fay LLE
A BIE% doe T 20027 ¥ ¥ /]
ST N Fim s Coymm) LP
5 000% dow 1ATUGS 1LIE 1 oid
Sytbwin Hildiag LLE
123804 des (5757027 1% i
Windirssm Eervies B LLC
11 6T8% des D207 I I
Toial Eank Loan Ohllgatines 18187
Cuid1831n
] .: Lk - E
Baler Finsmciag 5ol
13 500 dew DEOES I R 198 16
hgm Eemcks PLC
5 000M% due DAY 43 153
[Frinm Fis mer MLC
JEXSN due DRSO 190 1506
Baldar Finlind O¥J
1 0% dise D2TI2S 23 1640
Bt @ Mumte del Paschl o Blema Sph
1 B due 015010 1,46 1,388
Banto Smtmder 5.4
A 2500 due DUIOZY 1M 20
ST due 1IGARIGT i 160 1860
Bask ol Amirica Corp
1406 dus 127200029 P 2048
Barehinp FLE
B20% dos DSRO0M i) m
A5 doe AN 1.0 1068
Bweso L Sard
1 030% dus O1VIERDX mR  Lim 1,73
BPCESA
16T E% o 100G I 4.0 LR ]
Ctuak sk § A
BEMN due DALY i 58
Erndhie Bgricels 5.0
BVE% due 10/E3702 2006 1566
Cendit Subse Oreap AG ATY Chalm &)

L8 a
Gl g 5 by Gromg, s
B % due 10200029 (.11} 1300
HEEE Maldags PLE
2 09T% due (ANAGTN 1100 £
2 BEEN dus (BTN Pk 181
JPMargin Chue & Ca,
BOPD due 10TRA0TY 40 L]
Uy Bamklng Grwmp PLE
A TH0N dus DTG e W
Matigwwide Builduy Suciely
A 500% due 118071109 (@ HRE 10 ]
e e R

FANDF A
Shb(zINT R
[r1=i] [=r 1]
MatWet Grap MC
LT e RGN 3 mo# 1]
Saciele Grmerale 5.8
BT don DL ZIT 1,200 1.5
UEE MG
5175 dow IR15010 W0 L] ]
UES Dreap AD
B 2MEM due DA 4l b
B30T due 12707007 jae a3
BITEN s DS 1050 154
BT dus DANLGTH 1.2% LTR
UsiCredt Sp84
1 H3N doe 1284701 m n
Usitl Gramp LP
B 500 dus AT LE S mr
18 S00% don (111 S7NRE o 5
VIC! Progerses UF
LEYS% doe DRSNS .26 1.
SHIEN do DELRTH 123 12
Wiells Fasyn b Ea.
B 303N e 10T b )
42621
Carvana Ca. gl
T2 000% den 12O1D0E ) '
1 3R00% de 0E012000 e i ]
1E000% des 020172010 L M
Community Hralih Eyviems.lar.
DEES due VTS g L]
Coltor Group. lns.
2B doe DVESGDN m bt
GTCRW-2 Meryer SabLLE
T500% dus T1IESTR 1000 E ]
Jutline 2200 Class A Pins-Threagh Trost
4 (00 dus 115G 13 18
ekt Bicka Fisce PLC
A TN don 11840007 BR ] £
Misan Meter o, Led
3458 dge DTN | &l ¥ 1]
LR1D% die DANIROT0 am ]
MG Pedding Co. e
11258 do DTN £ I
Prime Healtboare Senvices, leg.
7 2500 doe 11805105 il 2am
Reginnlare Heagitad Partanss Heldings. lse,
A TH0M due 129001008 130 1868
Riwias Hellings LLE
THAST% den 107 506 A g
Usited Bielises 20201 Clasg & Pass-Threagh Trest
SATSN due 1005007 .18 1.1z
\wntmre Glwkal Cakeasien Pass LLE
JETEN o DA m HT
41754 dus (RSN Fai i
Westure Qlobal LD, bse,
A175% due DSR100M o H
BTSN due DRELGTN i ]
Q500 dys (20000 % 1]
GRTSN due IRMIATID % i
14,785
5 L ¢
B Raaclag S0
5750 due DRSAY 4] m
DIEH DES Caxp.
S50 di 12810008 L1 [
5T doe 128001000 -] 2
Cazprem PUSC Via Gaz Caphal 5.4
22500 due 117NN HIR B in
BEYSS s QRN % e »r
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LT T
e
Lroai]
Gagrem PJSC Vi Gax Finssce PLE
TS0 due DRMATTS [:11:] 5 140
Irtvkisl Jichion Heldag 5.4
8 500% due IGO0 LN -
Paific G & Elestric Co.
11500 doe DISLGTN 1
1 7500 die IRIVEA0H 1 &0
37500 doe BN Fet
J300% due 120000 45
1.500% dus DVPRE0E B2
AT doe DRI 45
4750 die DUTRA06 s
00 e 12NN w
8 5500 due DRG0 530
Frabeas Waiansd
0 700 dus ENGR0T 168
Tupaz Ealar Farms LLE
& 75N doe (BTIE EL
Walaris Ltd
BTSN due DUITON) 5

Toial Corporaie Bends & Hwie

WA
(2]

-3

oo
o na BR D

SafSa_wisg¥

2

&

AT
L]
1550
BAN
1948
H5E
ANE
19,084
11m

Cumt $BLEEE

Vamnle Map

01.000% dus OLETON) 1

00 e DRS00 i

M de ME10TRD 1L

M0 o (SR iz

15000 due (90100 a7

35000 due BT 184
A 00 de DAAE0C LA

AT doe DASLOTHE i

£ e 10AIL00C r

A D00 due 1050008 i
£ 0000 due 11517083 LU

A 00 dye D100 bl

AN due 1181708 i

RN e 018100 &

A D00 due 070010 B

£ 00008 due [BLTTE0 45

A 00 de 1110150 .

AT due DASLOTR) N

£ e 120NED 38

500 due 1088500 1.5%
4 500 due (IIG0T050 i)
A 500% de DATLNTED s
500N due DSOS %
5N dow DRELED 2000
000 dun DRSAGTD 2.0
& 000 due OTGITSY 1,000
SO0 due DRA1OTED 200
5000 due 11101 120
5 500 dun DRSLOIED 2950
G500 due DEGTA] 2.4
Famale Bise THA (&

000 due 12050153 23000
00% due 1260217 ame
A 0% o 12800053 13083
A5 doe 12800750 7400
5000 s 128100 13080
55008 due 12880151 7
BN due 12500170 L18. )
G.500% due 118151053 18280
B 500 due 12000150 1300
Frodie M

0515% doe (NS0 D 1.2

Fronal Fagart [ Detabr 31 2E0Y
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Schedule of Investments PIMCO Bermuda Low Duratien Income Fund Com

FANOF N FANOFA FANOFA
Shb(zNT R Shb(zNT WU SM(z] R
L] (=] L] (=] L si] (=]
2550 dus TASOM D § B 8 o AErraative Loam Trest JPMargan I:ha-lt-llrlhlllll-n!llrlh Trast
25500 due 011G 3045 2.8 SEHN due ETUIND &) ¥ 1065 & 1AM 1350% due 10857040 ID ¥ 1MB @ L]
25000 dow (LIRS 10,088 1. S075% doe DTS 1941 15T B Y e (22 B T
1 000% due [A81704 53 ko) 7500 due [GO0706 1,854 15482 FMargas Martgage Beqeinition Trmt
1 000M% due (LT 108 ] Bmericas Hame Mangage lsvesceent Trast 5 BT due 1075708 n i3
1 550% dus [SS0T0ED (36 e B3N do DTST06G AR 1,331 JPNargas Margage Trest
1550 due AL 1,880 155 Amerigmet Moripage §morille, o Based B bed Pass- 5500% due 1 TN B L]
3 500 e 11800R =1 ) Thrsagh Cortil eatm LURE Trmia
7 S00% due 12817152 511 5 L 970% dus 12757013 e = T 24% due 100508 540 s1r
4 503% o D1 GRS 9 P Bageat Seenrities. Ine. Bad o Backed Pass- Thrasgh MLBSTR Pefjestable Rute Merigages Trest
2500M d ILEESY [ Cw] Cortilicatn BLEE dus B0 3 ¥
1000% doe (BT w £ 0295 de OLOSIUM 1,55 JAS Mmtr Asset-Bacied § saricies Trest
& R o TR m pi| e s Ma10E 4 9% due 0257200 L ®
§ D00% e [SEH0E B & 0030 dus 1208708 cEP 2EM 103 MFA Trmt
1006% dos (G104 = 1 Ewar Svearss Alternatiin-A Trest A A00% due 375705 1548 LA
1 10% e (LR |18 oy 0TEN o (SN ) I 1558 MHC Commersial Martgage Trast
11000 choe [SEAT20S0 1 1 808 Bear Stearan Commurial Margage Hh’iliﬂnl 7045 due DRN SR i fL]
llll}:ﬁd.utli'-"f"l]"ﬂ o 55 3T dos DB 1T0HI 12 B City Martgage Loan Trast
(e s i o ST Maryig Tesst 2 750% due (715050 b by
1 T * " A155% due IO 50 im Mathis Commirelal e gage Sscoritiea Traan
0% due (AL 1.48% 1,18 G L : ot 1 790% due 1S e P
1 540 o OS] e 0 A HISA don (507 1,000 b L 1 £ 5
A RI5% dus E2AST0T i e MovaBiar Merigage Fanding Trest
5000 due ITELRT 1,000 i)} ¢ Fisames Mok PLE 0% do 120504 ;] n
5 5000 s (R 48 oy TR el -
& 5300 s DTS 7877 J50 BTN dow ISEGTE GHF 328 155 P Bterastive Marigage Trst
ik s - Carrlngbon Martgage Lean Trest D00 duw (RS ) 105 ]
Gilmnir Mag SN due TSN & 3000 2ii Frechs Merngags Fanding PLC
8 D00 e (520708 A5 m B X5 due [5S1M 7] £1:3 B.127% dus 10N BTG GBF 1.0 1.5
3500 due 0705 1.9 1.9 CIM Trst FRET LLE
5.500% doe (0FE) 11 1,15 4 500% doe EATSG0E 308 21 T4ATN due 102505 4 153 1580
Ginnis Man, THA i Citigemp Commarsial Martgags Trent T dow DR/ L0 L100
T dun 12T @ e I51EMN due ISNDTNS 120 6568 Pratinm Mart gage Dt Pantaars L
3 000P% e 120005 =i Camntrpwios Hems Lo Mengays P os Thrasgh Trast 1 3% due ST 650 518
JE0 dog 1B ED 1000 5 01580 due ET5HE 1.1% 1,100 Foraden sl Rs et Bhsrtgage Procests Teust
Iﬂﬂdu'li.":‘l?trﬁ i-‘?‘.'!] an Crodis Subse Merigege Capital B175% due [GE5E0T7 ] L2
15‘3{;-4.._-. 1|':f-1]'.|.'| 1850 I.I=‘-"l5- 3 B doe TR0 i 1.LE Bisidensie| Marigape Acreptance Carparatin Wad PLC
e = i 176E% due IR0 130 m 00009 dys (25047 EBPF 340 i
SN A | AT 1.3 Fral] Erwce Sukse Merigige Capital Trasi Sereetnivd A338 5 et ies Corparaties Mengige Liga Trast
Total LS. Dwacsmint Aguci — DI e e IT0ED 1M B BESON due 102507 ¢ Ll 1481
Emi b AN T05E% chue 12757050 125 I8 5T20% due DRSO ) 800 .30
004 o DA L INE B4 e O 1,008 S
Treaary sllativa Protmted S aritim i CWASS BssnBachd Civilicates Trmt Temple Quay Mo} PLE
(175% due (VS 1) 10,454 o 5 BAON due IDTST0E 118 205 B BEEN s [0S GBF 1T rRE]
0175% don 10057008 f2) B B0 CWEES Assee Batkod Metes Treii Towd Palsr Martgage Faadiang
01175% dus DATVSTIES Ar i B 05 due DRSGT06 i} 1] B571% due 0020004 18 1578
0125% due DRS00 bl i 1540 Elingens Luan Azgubinien Trest 1010% dun (TN 07 248
1175% duos DLST0H 117 ] 111] B 5335 dus IOV 2 1.9 Trrwrd Paint Marigage Traat
11175% s ST 1% ® Finst Framkfia Mactgage Lom Trmt TR00% due 10757050 ] 1 448 1 S8
500 o 0SS 154 145 B30 doe ISTTD 37 -] 000 die 11755 185 11:1}
11750 due DASOTRT s el Frodos B Matii amily Sermisned Pass Theasgh A THON e RATSORD 168 IR
(12500 du TN S0 a5 53 Certilieatm. Wialds Merigage Pass-Thrangh Contificaie Trmt
115450 iy DR & L L1ar (1 B7E% due ORS00 (D 1,58 (1] 000 e 117570402 i %
1255 e D120 f1] Py gaE 1ETT e 100N s M A e 1005706 1,169 1067
RSN e ITEAIEY 5 &4 187 A5 doe 1250047 (F | ¥ ] Wistaviek Fisaace Reidential Martguges Humber Thens PLE
0508 b EITSTOCE 18 T Frement Hass Losa Trast 370 dise 1217080 B 11 135
1 750 due [2NAF06 3 & A% due SIS i 1564 Wk gen Maties] Mertgage Paas Thrsgh Conife e
E75% dis NS00 P g 0 da OISR 5 000 18 WA Tres
lmdwli'i;h'iﬂﬁ e :'Eﬁ GET Commercial Mari page Trest 5 SR duw DRTSTON &) £ 155
1 000% don TSI &1 T L i BE T T
I[l]{lﬁ--:wll‘i'.."ﬂ'le‘[ll‘! g | 358 05 Mergage-Esclpd S aritien Troat B.29T% dus (NEST0T7 50 in
2 iy TSN e 105007 113 2HE —
1-375% dus [ENST0OH | ) 1113 GEAND Trms Total Mari gage Bac bed Secmrities 124534
1 500% choe N1 52050 1,033 B0 g e OH0 1 i Em0iMe8E
L125% doe 2NN Ha o pahes e M 178 LR ess T e knuED SEEURITIES 1878 |
Totad LS. Trwacary Ouligatisns AL Hiten US A Tresa Aariam CLOMIDAC
Cmidi5325 C— LTS o VLESTOR 1500 1618 LB doe DRTENTD IR 138 JAE
HE| oz o Evcor Elzatlon Corp. Tresd ety 10 T Led
S0 dye 125 1 1500 B TIP% due DROGOIIN ¥ 3%
2240 doe (B/T5005) 24m tog O Tt L :
A0V dye B 5F0H e im B TI5% due RN ST 3.1 R
Ere sy e pryay vin Froa ol Pogart il tebw 39, 2003 (4]
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Schedule of Investments PIMCO Bermuda Low Duratien Income Fund [Gom

LT ] T

ST
{11a1]

URF® R Eer CLO DAL

ABEN dus 105N MR 2R

Carvsna fats Rucrivabies Trm1

GI50% due HINDRTH & 109

CIFC Famdling 11 Lo

B AT doe 1000 Fllira)

CPE Ame Recihvalile Trase

61300 due DRS00 50

Fldslity Gramd Harbese U0 DAC

045% due TN 5002 HIR 1300

Fard Credit Amtw Dwaer Trast

17150% due I 5703 H i

OLE Asrs Reeebhwables Eswer Toma

S5 due NS0TV 1.0

LE Logw income Fand | Lid

BT dus 0ROT7IH 1930

M GLO Ewre CLO W DAC

4 BI5% dus MA5T000 EIR m

MF LLE

1 E54% due BNBE0TY H 1000

Maviawt Private £ decation Luan T

IRT0% dus 120 5706 fi

Maviin Simdean Lan Treag

6 335% due IBOGI00 1}

Mebet Stncent Lean Trest

A B0 due RT0RDAI 9%

Danlblain Finasclal isveance Trast

& B0 due 10004 1,500

LM XY Lrd

AT du DATTTOT 1.4

Fagoya Al Dot Trmd

1128% dys BRETON KL

7 0% due 12750000 s

Palmer Eqmare Evrapean Loan Fondieg DAD
TED% dus 050 57001 18 BR . 72.000
Barn arel-Orien Pagaya Malsd B m Toma

1130% do DB LI e
Bezeamh-Orboes Pagrrys Medesr Bsaei Tomi V
A0 dos D05 ih
Sigual Paak CLOE Led

6.7 duoe 025700 L
SMB Private Edecation Lean Trast

TR0 e (ANSTTM Bl
BT due DMEAIES 150
STWO Ltd

B 50 due NSO i
Upstart Pass-Throwgh Tt

3 0 due DATARG0) 1.8
Upstant Searitition Tret

S5O0 doe IGOTRNIEY 1M
Tetal Asser8acked Seemtitia

CarEE3TE)

RN
[ 1]

255

1,048

SCERERGM ERSAES 4.3%

Argemtina Gewervm eai Istervasion sl Bead

1 00% due 750009 17
35008 dus (RAC0N1 1M
astealis Givernment Band

1 T50% dus Al ALID 1.0
Bl Qeveramess Intees #ional Band

5000 due 10000005 EIR 180
Il Gorwdr nm il D mCermatinal B omdl i

2 TSN due 11T M 171
1000 due 12800E 185
A D00 due 11001 1M
P Gevrromem Istwaate il Band

2750 due BRIV ZE0AD FEN

500 dye DRI
G500 due DAONT

T PR

L fe

ChL] B
[ 1] (= i]

Bumsniy Gerernmest Intwanimesl Bosd
SO0 due MBI 411 100 2 1853
Amsis Doveinmest [steraationsl Boad
52500 e DEFTITAT ] X T
Sonth Alrics Gevwsmest l-{ereativnsd Evad
1800 dew 130106 TAR 07000 5.3
Tetbory Devarnmant Ietsrastional Bead
0 2500 due BN 30005 ¢ 3pe 1875
S50 due IIIGUN0 1] g
5 TS0 due (BN 1007 i I8
T HT5% dus MTHI0 in i}
Tetdl Evversiga hanes 17.731
€l $ 21,100

e dfiid
LR
RDLER Gromp 5.4 e I
trinksat S8 .7 &M
Miimias Mares Draap Led LLE
1] 4. &)
Windiresm Haldiaga 1| LLC 1.0 1060
Twial Commen Stachs P T
Cml 1868

CMERCIAL REAL ESTATE EQUITY 0.05%
Uniid Grasp. . 13 B
Tetal Commercisl Ruad Eanate Equity 86
Caidlls
OUETY LINKED SECURITRES BUOW
Iwtnlad Jehprn Heldogpn 3.4
retin [l i) 5 [
Tedal Equlty Linled § muiitin 42
(4131 ]
ORT-TERM IREFRUSSERTS d4%

Fumstealia and Hew 2 salind Bankin g Oranp Ltd
1 000% due 1180020 MD 1 7
Bk ol Mova Sortla
4 (300 due 11813020 €11} 14 15
A doe 11RNG0ES ] 5 a
BRF Patiban Bank
[0 370 dow 1112023 ¥ 1 ]
J000% due 11503070 L] 1 5
1730% dus 110000 Ca o %
B A30% due 11802023 i ol 15
Browys Brwthiv Hirvimis & Ca,
il ety SE TR AT R ] ] 5 ]
A B due 11810ES 5 I 1
Citdank N&
L HIN due 11507023 Bl ]
OES Sank Lbd
4 B3E% due 11815073 n n
Onll Bank B854
2 560 dys T1RLGTEY o £ i ]
HEED Baak PLE
71000 due TIRLGIE G ) 1
4 0% due 11102 B 4 1
JPMarpa Chuis Bask LA
A BRI due T1RETZ] H I 15
MUFG Baak L
[0 M0 w1 1D1CEED ] [ o 5
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L Je

el LT
[11=] (=i}
Samitema Mitsel B anking Corp.
(0370 o 117012023 LT~ &
J100% dos 1181707 11 ] (R 1T
A B30 due 11803020 H i ]
Sumisms Min sl Trmt BarkLtd
[0 370) o A 1DH0ED ¥ 1028 )
100% dise 11RLGITS HIR = e
40N dus 11002 GBP H ;]
A B due 1108073 H 155 15
F¥ri]
+. .:I Ll .-.-. Lo e
FHOTIOW) don 1WTROEOD M ARS -
T2 5109 dos (SP0024 10 i 1
32
[0 24%) e BTASDITE ) ¥ 12000 ]
000 216 o TP [ ¥, 370000 #380
___wm
Tl Bhert-Tom s tremenc 15536
i 4157560
Tetall Irvisimamts b Setariies () 1455% ¥ EERIDE
Can tBALIED
Fmamts| Derivat v
s Ermm eais (b 0.3% ARE]
Cas wr Promimms, oe $E29
Db Baswis and Liahilites, wet (45.5%) fELHY
Bt Assees 1 00.6% b anmes
Fro ol Pagart sk 30, 200D ]
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Schedule of Investments PIMCO Bermuda Low Duration Income Fund [Gene)

HOTES TO SCHEDULE OF INVES TRIENT 5:

A zero balance may reflect actual amaunts reurding to l4ss than ene theusand

{a] The allocation of Total Investments by geographéc reglon as of Ooieber 31, 2023 |s 112.4% of Net Assats in the United States. B.5% of Net Assets in the
Linited Kingdom and other ssuntries semprizing of 23.2% of Mt Assets in aggregate.

(b} Security Is in defauit.

{o]  Payment in-kind 5 ority.

{4} When-lsiued &scuty.

(8] Contngent cormyertibls seounity,

i Seaurity s an Interest Only [C10°] or 1O Srip.

i@ Principal amaunt of secursty is adusted for inflation

() Coupsn repreients & welghted sverage yield ts s sty

{l}  Coupen represents ay ke to maturicy.

Market Vil s

Matuity Acquisisen harind Precaatage ol
Baunt Descrigten Date Dt Cast Vil Hit fsets
Innskag 5 A L] # 1 i ! 015%
e nn Moo, Gaowp L LLC KA 154 £ 1%
Teisl Resiricied Securiies ¥ 1418 1,23 0.30%

BORFOWINGS AND OTHER FINANCING TRENSACTIONS

Payalile Far

Brarmwdng Setiemeni Maturity Amwani Feverse Aegums hase
Caumadparty " Date (TR T dy
ps S Les Tyt IS ] 1758 ¥ (3784
Tatal Reveres Rrpurchase Agreemants & E:'-‘“'I

Puyabli b
Brmrewing Seitlement bty Ampuni Eale-Bwyhack

Caurissparty Rat'" Dats Date T bisse o2 Haem ©
VT 5 % ] T r -
1] SAE%
T LT
T LT 1A ¥ 5,
Tatsl Sabe-Buybeek Tramectonm L

Dveralght and
Conitirics i Ug bs 38 diys 3158 diys Taml

Ruverss Regurchiis Afroesant
1.5 Gowernment Debt 8 £ H 13 7651 H i i H 1738
Twtal Revarse Repurchass Agvess ani & [/ [ [3,7848) ¥ [] § 1 § i3,789)
Saln-Buyhack Trarsaciims
115 Gowernmant Dy & L] (0447 2 ] 3 1] # 19 445
Tatal Sabe-Buybach Tramac b ¥ ] 4 [BA45 ] ¥ [ § (94451
Totsl Betronings ] [ 3 [LEFEL]] ] [] [ [ [ i13.234)
Payable for Rvewene Rapurchase Agrenmants snd Sibe- Buybick Tramactiom # [EF=T1]
T PR ro ol Pgart B tebw 30, 200D [ ]
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Schedule of Investments PIMCO Bermuda Low Duratien Income Fund [Com

Mty Prircipal
Caummiparty DirncripBan Datw = gunt
BT Farsae Mie, TBA Ramss & £
B Farens M, TBA 1340
GaE Farwe Wise, TBA i i
[ esreh Mps, SHA I K}
SaL Farris Mus, TBA 1]

Tatal Ghart Sales 3.5%]

Thar dolosasng & @ ssmm ary by courset ety of Bu madier vabos of Borrowney and Tiber Franong Teswacnene and collamnal pledgedfracessd | of Dowdee 31, HO'Y

(k] Seswrites with an aggregate market valus of $12.203 have been pladged as collaberal under te terms of the follewing master agresmants as of Ooteber

24, 2023,
Regisebids
Agresment Paryuhlie har Teiad
Precesd Rwwwrie Payable far Esrmwavings and
1113 Atpurchise Sale Buykach Pwgable far  Other Finanzing
Recerwed Agrrenenis Tramactins Shart Sales
purchuse Agreemant
] q & CLida B L & o
Securites Foraasd Trmsacbons Agreemant
1] 3 11,3881 1]
=l 1] 4dn
TOM p LA i
Tatal Berrnwdngs s Oohir Financisg Tr § 1] [] [rag 5445 § 4488

T e Wbl
nptoamans, i dare
2 Pkl o vl beylarh oescioe, nolade

0w STV el e BOsE ek o SR g bt sy Polede saled

S T T 0 e e Tl MR

T e e T B 5 Pl Ty T et o bl Degsarn Mo loerasags 3

s, ot N e Droos ool Zop et Bt ey nbore

e g R B 2

= PagE A ST

il W DR L ] o g

W B

BANDIAL DERIVATIVE INSTRUMENT5: X CHANGE TRADED DR CENTRALLY CLEARED

Expiratisn o al Pramisms Marinn
Descripsen 1] Calirsces Rectined] Wbk
ol - 3Monsh S0F Decembes M0 Funae e [k £ ot e i}
1 1]
1% n
1] o
ety SOH Din b 10 fic:1]
bty S Dmctom b i g 5
Poat - Hdoadh 50 December 2123 Pt 3 o4
Taal Written Dy ten & [BTH
Unrealzed
Expiratisn fal Bpprecistisn’ Varlatisn Margin
Drseript Typs Manth Conreen  Degrecintsa) Berant Liahility
1 oA H ] -] & 1] L L
10 &0 I 1]
I 1] I 1]
| i} I 1]
1] | 1]
1% 6 i ]
SOFA Miarch Funures g 1] 1]
Wiwch T ] 18 I 0
Jlowrah SOFR S pem b iy 25 1} 1]
Err E ey ey neE Erenaol Pagart B sk 39 20D )
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Schedule of Investments PIMCO Bermuda Low Duratien Income Fund [Com

Unreabzed
Exgitatisn fal Apprecistion’ Vaelatinn Myrgin
Typs Mhnth Canracs  Deprociati Pzt Liakidity
T 4] L n 3 I L 1]
I n | 1]
H 154 13
3 i5 11 ]
Fi J 0
e § 195 a1 i
B T 3 1]
5 - U [l
Shon 5% B0 Ll 1]
Tatul Fubsres Conracts L 2,684 § 162 § o
im plisd Candin UnnesBzed
Flued Dwal [ P Spread ai Marked Hppreciaten Warlatlan Margin
Refarance Entity Recwive Riks Dt Oevler M, 202" Wale Depraciativa) g Liakility
Mirtng SE 1 12 ] B ] Fi t L] g ] 5 il
F k] i) i} Ei
1 14 1] i
L] L1:1] i]
12 I g
i i 1} I
| 4 (1] i}
i 1] [1] 1
] 5 ] [ b ] ] il
UnreaSawd
Fiand Dol Matiassl Mlsikat Mppraciation Miurlatian Bargin
Irda Trane b [Purg] Rate Lo puin £ Walue™ [Deprecia tea Bsset Lianitiy
I HY-£E) b [ I H 3 |y 7 an s 1] 7 W
(I HY-10 lnddar (=201 [ 1] i
[] [ ] 2 § 1] 1 [m
Unrakzed
Fixed Beal Matwrlty Marked Apgreciafen’ Warlaiion Margin
Indes Teanchi Recabve Rate Dutn Walus™ Degreciatisa}  Ausar Linbility
CORC B35 Irndian 1. 000 I | # ki ¥ K] [ ' 8 j
1.000% 1 5 1]
103 121} i 1
i 15 [i} |
18 i 1] i}
[l | a
8 LAl L [1Ta g i 8 ]
Unrealized
Payecaive Minet  pprcisien _ VaeisisnMysgin
Flaating Rate ___Fluasing Rate Indes Fix ed Hats Walug [Depresiatia n Aaei Liibiliny
Py Hhbar 2 100% : F ] F; 2 T &
Py i |
Py .| 1
Py ] | &
F (i) |
% I i
1 a
T PRE R Froa ol Pt il tebe 30, 2003 1)
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Schedule of Inwestments PIMCO Bermuda Low Duratien Income Fund [Com

Unrealized
Pay Facaivi Mashot Agpreciatian' Wadiatinn Margin
Floasing Rite Walug Depreciatier Aadrt Liabiliny
Pay ¥ [] ] ] n s
Py i 1l ]
Py i I 1]
Py 0 i 1]
Py 1] I 1] H
Pay | ] 1]
Pay m ] 1]
Py il
Pay i n ]
Py ml | 1] ]
Pay 1 1]
g 1} a
]
i i 1]
mi | 1] q
] ol
Bl 1157 1] 1
L] - ]
'] i 1]
il (KX ] i
7 ol
] d 1]
i " i
i &
i
|
[k 1 i
i i 2
Py 5
Py |
Fiacena™ 1 e
;2 1% ] I 1] [£1]
Facaea™ 51 ol [
Pay
13 i i ¥,
Fecein
P, 3 1] £l
Fach LA
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2022 10 31
PIMCO
2022 10 31

460,557 65,735
0 0
959 137

3,214
0 459
19,209 2,742
220 31
2,258 322
0 0
0 0
TBA 63,759 9,100
933 133
2,653 379
86 12
553,848 79,051
0 0
4,012 573
679 97
6,127 875
3,027 432
0 0
0 0
TBA 161,299 23,022
5 1
0 0
2,116 302
1,544 220
111 16

O O O O O o
O O O O o o
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178,920 25,537
374,928 53,513
513,536 73,297
0 0
222 32
4,230 604
(1,424) (203)
14,300 2,041
374,928 53,513
3,647

102.79 14,671
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PIMCO

2022 10 31

13,402 1,913
11 2

0 0
13,413 1,914
0 0

0 0

21 3

0 0

21 3
13,392 1,911
(19,764) (2,821)
0 0
12,364 1,765
13,271 1,894
(488) (70)
5,383 768
(53,664) (7,659)
0 0
8,662 1,236
(3,648) (521)
87 12
(48,563) (6,931)
(43,180) (6,163)
(29,788) (4,252)
4 1
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PIMCO

2022 10 31

13,392 1,911

5,383 768
(48,563) (6,931)
(29,788) (4,252)
(135,034) (19,273)
(164,822) (23,525)
539,750 77,039
374,928 53,513

12
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PIMCO
2022 10 31
N

109.38 15,612
@ 2.99 427
(9.58) (1,367)
(6.59) (941)
0.00 0
102.79 14,671

(®) (6.02)
374,928 53,513

0.00

0.00

2.81

n 0.01

@
(b)
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2022 10 31

2003

12

2017 29

PIMCO

2006

PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
PIMCO

PIMCO
PIMCO
PIMCO
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PIMCO

PIMCO

PIMCO
PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO
PIMCO

PIMCO 2020-10
PIMCO

PIMCO
PIMCO

PIMCO

PIMCO
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PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
US GAAP
US GAAP
US GAAP
PIMCO PIMCO
PIMCO PIMCO
PIMCO
PIMCO
PIMCO
PIMCO PIMCO
PIMCO PIMCO
PIMCO PIMCO
PIMCO
PIMCO PIMCO
PIMCO PIMCO
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PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO
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PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO 2020-10
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PIMCO
PIMCO
PIMCO
PIMCO

PIMCO

PIMCO

PIMCO
PIMCO
PIMCO
PIMCO
PIMCO

PIMCO

2022 13

247/430



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

248/430



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PIMCO
PIMCO
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PIMCO
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PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
PIMCO

PIMCO

249/430



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
ooooodoooiooooooodod

PIMCO
PIMCO

PIMCO
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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

PIMCO
NYSE
NYSE

ETF

NYSE

NYSE

NYSE
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US GAAP
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10 PO
10 10
PO
CDOs CBOs
CLOs CBOs CLOs
CBO
CLO
CDO CDO
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CBOs CLOs
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CDOs
PIK PIK
2022 10 31
GNMA
FNMA
FNMA
FHLMC FNMA
FNMA
FNMA
FNMA
FHLMC PCs

259/430



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

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

TBA
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PIMCO
PIMCO
PIMCO
UFJ MUFG
364 MUFG
PIMCO
SOFR
0.30
2022 19 2023 18 PIMCO
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15,500,000 2022 19
45,000,000
0.275 PIMCO
137,379
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LIBOR LIBOR ICE
LIBOR LIBOR
LIBOR LIBOR
LIBOR
LIBOR
2020 COVID-19
COVID-19
COVID-19
CoviD-19

COVID-19
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PIMCO
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PIMCO

COVID-19

271/430



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

250,000

272/430



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

TBA
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1SDA
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0.35 0.20 ®
0.35 0.20 ®
PINCO
0.28 0.20 @
PINCO
0.75 0.05 0.65
0.75 0.05 0.65
0.65 0.65
0.65 ©@ 0.0 @
®) 070 ©
OXQ) 0.70 ©
® 070 ©
0.65 0.20
0.60
PINCO
0.5 ®
PINCO
0.35 0.20 @
PINCO 2020-10
0.40 0.10 0.65
PINCO
0.45 @O 0.05 0.40 @V
0.45 @2 0.05 0.40 @
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PIMCO
5,000
0.15
0.55
5,000
0.15 1
5,000
0.65
0.575 10
0.45
PIMCO
5,000
0.15
10
0.30
0.325
0.35
0.40
0.45
11
0.25
0.275
0.30
0.35

0.40

0.5

5,000 0.20 5,000
0.15 0.10
0.20 5,000
0.10
0.65
0.20 5,000
0.10
0.70 5,000
0.60 10
0.55 2019 12
0.20 5,000
0.10
0.5
1.499
1.5 2.499
2.5 3.499
3.5
0.5
1.499
1.5 2.499
2.5 3.499
3.5
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3.499
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PIMCO

PIMCO

PIMCO PIMCO
PIMCO
PIMCO
PIMCO 2020-10 PIMCO
10
2022 10 31
PIMCO 0.008
PIMCO 0.013 PIMCO
0.678
2022 10 31

PIMCO 29,442 88,857

250 3,302
PIMCO

2,063 4,178
PIMCO
97,560 2,379

PIMCO 121,667 153,576
PIMCO 4,410 5,517
PIMCO 10,938 12,360
PIMCO

927 3,672
PIMCO 2020-10 - 7,488
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PIMCO 1,764 24,800

11
PIMCO

12

10
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2022 10 31 99.98
10

2022 21 2022 10 31

2022 10 31 80.61
10

2022 2022 10 31

2021 11 2022 10 PIMCO

13

14

US GAAP
2022 10 31

2022 10 31

15

2023 31

PIMCO
2022 12 15
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1. ORGAH ZATION

Each Fund distussed in this report (sach & "Fund” and collectively, the "Funds ). which dso indisdes each dass of units of that Fund {each a "Class™ and collectivedy,

the

of the dose of butiness (Eash

Classes™), is 2 series tust of FMMCO Bermuda Trust 8 {the “Trust™), an open-ended unit st established under the laws of Bermuda as 2 multi series fust
10 & rush desd ecosouted by Winchester Globad Trust Company Limited on Decernber 1, 2003 (38 amended fnom tme (o teme, toe "Trust Desd™). Efective 5
m lime) on Septernber 29, 2017, Maples Trustee Senvces (Bermuda) Limited (the "Trustee ™) wad appointed as trustee of the Trust

Padfic imeestment Management Company LLC (TPICOT, the "Manager™ of the "irvestment Adviser™) is the spomsor of and was reqpomsible fior struchuring the Tnsst
The Trust s Subect 10 ragulason and supeneion a5 provided Tor i the imestment Funds A 2006 and related rules relating 1o stindaed fungs
Thie terrs of the Tast Desd conber upon the Trushis, with he consent of the Manager, the powe, i the future, 1o establish funiber Tunds in sddition 1o the Funds

currenty in operation a5 of te date of this report

References to unitholders {eadh, 3 "Unitholder™, and coflectively, the “Linitholders™) in, or units of for an irvestment in), the Fund shal mean Unitholders of the fund
whio hold units, or dasses of units (as applicable), which are atiritutabie to that Fund

Thie Funds presented in this report ane lished below

PIACT Barasucdy Bank Loan Fund &

P Bermvada Bank Loan Fund B

PIMACI Barmsdly Bark Loan Fund €

P30 Bermurdy Bark Loan Fund

PN Breromeady brcoma Find D

PRRBCD) Brermvusda Chyruen & Whuln-fepe1 Saramgy Fund
PN Brermads Low Duginon lecame Fund

PN Eanmegang Bond [ncoms Fand |1

FINCD Exevmgeng Blond | e fand |

Dfierend ondy g0 bunck it “Foned of Funck ™ s, & debined in she rubis of dhe basment Trus A amam,
Japn, or in my o psdceon

PN Barmes Bani Lo Fund )

PN Bermvds Emargng bachets Bosd Fund @)

FINA D Bermuedas Glokal Agqregam ExJapun Bord Fund M|
FRNCD Brmucda bncoene Fnd M)

PN Bermuedy U5 High Yiahd Fund i)

FRMACD) Brarmecda 15 High Yl Furd 8 (M}

FIMCID B gpry Borad [ g Frard (W]

Dfared orly 1o othes Fiondk. 0 cerve & an underiying imves e vehick: bor cuch Fondk

FINICID Barmudy Emae gy Wity Bond Fund 11
Pl 0 Barssods Global Aqgregas Ev-Japun e Hadeeo) Bond s
PN Bermuds Glotal Aggregate ExJapun Bord Fund
FINC ] Bervucts brcoms Fund A*

PR Barioda Moitgage Oppatturstes Fund™*
PR30 Core Income Corpotate Bond ford 200-10% "=
FIMCO U5, Bigh Yabd [errH edged) Furd |1

RO L5 Egh Yoeld Fud B

PEMCO LS. High Yedd Seategy Fend

PO U5 Migh Yiehd Smavegy Fond |]

PN Workd Bigh Incoms™ ==

Do 10 Japrecs sod oBer Preston

PRACE] - Birm ﬁnl.m boca e

[¥stedd 1o Japiieis 5d ol remdon Uns o e EFF, 5FY IdeTSUEI-n:E e e8ed 16 feiil Pneion @
Japan by wy ol public alferieg through a di pibubar in Japan, and ogy be offersd 1o oeher inves 1k 1 the
decreton of the Maager, Units of the EUR, JFY aod B30 Clase will be resircied to only o e ivmiion who are
apmeoad by the Manager

PR Emergng Bond Efervifiediged) lncome Fund
FINK D B ging Borad [oomes Frond

FMCQ LS. High aekd [arH edgedh Fond
PO Bgh Yikd Fund

Dered only 10 Furd of Funds Type Japanece invectmae i tasts organged onder thi Lswr comeming lnesiment
Trex t e e omen] Com pasy of Jepan{"dparese: inveuima g Tngs") wibch wall stfer dhar unis ot publcin
Japsan envher by vy of publc efiering or pivane pleces sl god whoh an mnaged by PIMCD Japan Lid o ofer
g lir Ipenced mverment st marages ant compeoies and oot 1o g nsles of de I ment Tnz
Agsnciamon, Japmn

= M (P i i AR U Y IR S I et | G i e 5 £ T JECT ) N 9 SR £ B, 1 A PN Ol O e sl et Pl A o7 i Sl 12 Y R i
e LT e i LT e Jacn Fand! J o 5 ol o o Jtar Pl B 0T 8 R Ry e gy anhcly iy car Fal Ry WU S (s iy B g el Ul o8 AR e sl iy ol e Wl el
BT B AN b il 7 0 TG PR BT A R 0 T 08 PRTAIT R CBE 1P B ER Ty Mma

=2 e (P it Ciid TR el ity G g S watan Sl a DS TF i B e A O S

" T LT T o T S S OETET B A B i B b PR Bt 3 BRI 3 S S oS S Ry 1 S 1 O P 10 TR Y i AR

ST M o el s B R By wiy B el Sty Bt et a At @ AR
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2.SIGHIFICART ACCOURTING POLICIES

The followingis a summary of significant acocuniing polides corsisteny
followeed by the Trust in the preparation of its financia statements in
confcamity with sccounting peinciples generally sccepted in the United States
of America (™05, GAAFT) Each Fund is treated 45 an invesiment comgany
under the reporting requirements of U 5 GAAF The preparation of finandal
statements in acoordance with LS. GAAR requires management b make
esfmates and assumptions that affect the reported amounts of assets and
lizbakties and dischesure of contingent assets and liabdiies at the date of the
finan sl satements and thee reported amounts of ncredsss and dednexses in
niet Feels from operatons during the reportng pernod Actual results could
dither from those estimates

in) Acquirad Funds The Trustes and Manager may apply all or a portion of
the assets of i} FIMCO Bermuda Bank Loan Fund A, PIMCO Bermuda Bank
Loan Fend B, PIMKCO Bermapda Bank Loan Fund C 4nd PIRCO Bermuda Bank
Lo Fusned D i) PINBCO Woeld High incorme; (i) PINCO Bermuds Glodsl
Aggregale Bx-lapan (Yen-Hedged) Bond Fund and PIMCO Bermuds Glabal
Aggregate Bx-lapan Bond Fund; (v) FIMCO Bermuda incoame Fund A and
PINCO) Beamruda Income Fund ©; &) PIMCO LS. Hegh Yield (¥en-Hedged)
Fuid, FINKCO LS. High Wiedd Fund, PIMCO U5, Hagh ield Strategy Fund, and
PIRVECO U5, High Yield Strasegy Fund |1 (i) PIMCO U5, Hgh Yield (fen-
Hedged) Fund 1l and PIMCO LS. High Yield Fund 11 i) PIMCO Emergng
Eond {¥en-Hedged) Income Furd, FIMCO Emerging Bond Income Fund
PIMCO Emenging Bond inoome Fund 1, and AMCO Emerging Bond Income
Fund 10 {each refemed 1o herein a5 2 "Fund of Funds™ or *Acquiring Fund™,
wiich inwests in other Funds) to tee respective credit of () FIMICO Bermuda
Btk Loan Fund (M (i) PIMCO Bermuda Emerging Markets Bond Fund (W),
(i) IMC O Berrnuda Global Aggregate Ex-lapan Bond Fund (M); () FIMCO
Bermuda income Fund (M) (¢) PIMCO Bermuda US. High Yield Fund (M ()
PIMCO Bermmuda LS. High Yiekd Fund 1 (M); {48} FIMCO Emerging Bond
ncome Fund (W) (referred 10 hersn & an " Aodquired Fund(d)™ Amy 54505 50
appdved will be hedd i wuch Acquared Fundis) a5 if recened directly. Whire
asels are 50 applied, the Adquired Fund(s) will recond the istue of units to the
relevant Acquining Fund at the isase price per unit of swsch wnits and will
repunchase such units at te repurchase price per unit of such units af the
time of repurchase. Accord nghy. the sbaliy of the Acquenng Fund 1o adhiee
its imvestment objective will depend upon the ability of the 2pplicable
Acquired Fund 1o achieve its Bmeestment objective. There can be no aswrance
that the imvestment objedive of the Acquired Fund will be achieved

Ratias shown in the Finandal Haghliohes do not mndisde expenses of the
Aciuired Funds). See Note 9, Fees and Expenses, for burther infomation
reganding fund fees, as appicable

{b] Securities Trangactions and Invesiment Income Secunities ransactions
are recornded as of the rade date for fnandal repoeting purposes. Sequnties
purchased or soid on 2 when-fssued or delayed-deliveny basis may be

settled bepord a standand settiement period for the secunty ater the trace
dane. Realied gains and kevses. from seaunities sold ane necorded on the
identified cost basis. Dividend encame i% reconded on the ex-dradend date,
extepd certain dvidends froem foresgn seaunties where the ex-dividend date
may hive passed, whidh are reconded &5 000 35 3 Fured |5 indormed of the
ex-dvidend date. Interest inoome, sdjusted foe the acoretion of discounis and
amoetization of premiums, 45 neconded on the Sooned basis Fom wtement
date, with the exception of secumities with a forward starting effective date,
wihene Interest income B recoeded on the acowal basis from effective date, For
ooervertible sequrities, premivms atiibutable to the conversen feature are not
amcetized. Estimated tax labiliges on certain forelgn seqrides are recorded
on an acoud basis and are refecled & components of interest income o net
change in unrealized appredation (deprediation) on Investments on He

Statements of Operations, as appeopriate. Tax liabeities realized a5  result of
sch searity sales are reflected 25 2 component of net reaized gain (Joss) on
imeestments on the Statements of Operations. Paydown gains and losses on
roftgace-related and other asset-backed decuritied, if smy. are reconded as
components of interest income on the Statements of Operatians

el obligations may be placed on non-a0omual SHasus and relabed inferest
e iy be reduoed by ceasing ourent acouss andwiting off interest
regendatae when e oollection of 8l or 3 porton of intenest has becoame
doubthul based on condrsbently pglied procedunes. A debd obliganon 5
removed from non-acaual status when the issuer resumes interest payments
or when collectabllity of interest is probable

i} Cash and Foreign Currency  The financial statements of each Fund are
presented using the asrency of the primary economic emvinonment in which it
cperates (e “lunctional umency™). The funchonal qarency lor each of the
Funds 5 listad in the below table

The market values of foréign sequmities, axrency holdngs and other assets
and Rabdities are trarlated mbo eath Fund's funciaonal currendy based on the
current enchange rates each butneds diy Furdhases and sales of securities
and inoame and expense items dencominated in foresgn arrendes, if any, ane
transkated into each Fund s respective funcional cumendy at the exchange
rate in effect on the ransecton date. The Furds do nod separatdy repoet the
effeats of changes in fonegn exch ange rates Fam duinges in mark el prices on
seapines held Sudh changes s nduded in nel fealized and net changes in
unreakzed gain of koss from Emeestments on the Statements of Qperaticens

Fhe Furds may invest in foreign cunrendy denominated sequrities and may
engage i foreign oumendy transaciions elther on & spot {oash) basis at the
rate prevailing in the qumency exchange market at the time o through a
fonwand foredgn currency oonitract. Realized foreign axchange gains or hostes
arising froem sales of spot foreign cumendes, awrency gains of gsses redized
between the rade and settlement dates on seounties ransactions and the
difference between the reconded amounts of dividends, interest, and foreign
wathholding taxes and the mclional currency equivalent of the amounts
actualhy received of paid ae Enchuded in nel redized gain of loss on fonesgn
currefdy ransactions on the Statements of Operaticns. Net nnedined foregn
enchange gaing 2nd osoes afisdng from changes in Toregn exchange rates on
1IZI'Er§I'-‘&I'!:'ﬁ'II'Ia['7:1 d55eis and liskalities cher tan ieesiments in Se0unses
Fieted @t he encd of thi repoes N1 pefioad ane induded i pel cange in
unreabned appreciation of depredation on Toegn aumenty e and
liahifities on the Statements of Operations

The Met Asset Vaue ("HAY ") and 1otal retures of certain Funds (or Classes
therecd, a5 spplicable) are pretented in the currency for which the N&V i
reporfed {the "MAY aerency™) as detaled in each Fund s Offering
Mermorandum (the "Crifering Memorandum™). For She purposes of the
presentaton of the NAV and e fotal retum in the BAY osmency, te
beginning and ending NAVS are comvened using te peniod beginning and
ending exchange rates, respectndy, and durbusons ane comvered uindg the
exchandge rabe at e trme of the distibution. See the folowing table for the
M cumency of each respective Fund

PN Berrmuds Bask Loan Fusd M}
FIMCD Bermuda Bank Losn Fusd &
«  Fs L5 dellwr U5 dollw
L JUFY) Fapayremma yen U 5 dollsr
" JiusD Japenesn wen U5 dolls
= Yum Tapasecis wen U dollw
= Y050 Japmess yen U5 dle
B Pugie | Dowbr 0, 00T &
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FuedTines: RAY Gy I““- Fund/Clamg NAV Curmncy " -
FIMCD Bermuda Bank Loan Fund B PIMC] Bermuda U 5 High Tiekd Funed [ 1] Japnooen ven .5 doller
[ FIMLE} Beramoda .5 High T Fund 1} (M1 -
L] F k00 atiraan dollal LS dokar PIMDD Core broome Corporyte: Boad Fond 202010
AU Japanise yn 5, dollar = B0 A delly L5 dolls
L] ¥ [EFL] JBp e e RS dodlar FIMOD Emergng Bord ('Fon # sdgad] kg Fiang Jparadn ven B 5 dollar
=Y MN) Japanete yen L5 dolsr FIMLCD Emerging Bored hcome Fend gt e U5 dolw
= YRl Japarect yin 5. dollar FICE Emerging Bond Ireom Fend ikl 115 dell Bl 5 dollar
= Y[R Japarese ym LF 5. doller FAMED Emergng Band kcome Fand il
FIMCO Barrisdly Bank Lo Find £ *  JiAif Japarrwn on U5 doll
= Y CAEm Japanese yen U5 dolar - Japanosn yen U5 dola
FI8ICD Bermuyda Bank Loan Fund ] Jafeatenin yen L& dolle
LI Japais yen LS. dollar . Naperteein o U5 dolls
FIMCD Barmudy Dynamez Mo dsser Somegy Fund . Japtscn yen U5 dolm
L] JUF Japarescs pen 5. dollar " Baputasn en U5 dolls
= 150 U3 dells U5 ol . Jppatess v U5 dolw
FIMLO Besrnuda Emargng Morkes Bord Fund M1 U5 doflar W5 dollar . JILNY Jajertecn win .5 dolls
FIMCD Bearmids Emargrg Markes Bond Fund I «  J[RY Japacisa wen U5 dollar
= ImclFY Japtes yan LR dedllar FIMOD Bmergng Bord incoma Fend il
®  Iren UPY. Hedged Japane yon L5 dollar = JiER Japstesin wen U5 dolls
FIMED Baisuds Babal Appregate ErJapin {Yen L] J G} St en EL5 dolls
Hedgeeld Bisead Fund dapama e Us = Jsh gt win 1.5 dollw
FIMCE Besmusda Giobal Agoregare Ex-Japan Bond : PN S 3-Towm: M eriguge Incems
Fid daparms ym 5 e + B B U5 dole
FIMED Berrruda Grobal Aggregats Ex-Japan Bond T I . Faparneza yen U5 doly
Fued M) s i) U5 ok * PV LIFY, Hedged Japracwn en U5 dlly
PIMED Bermuda bncome Fund B U5 dollm 15 dollar # 50 15 el U5 dolx
FIRIGE B rruds Income Fund & FIALD L5 High Yield [Yen-Hisdged Fusd Japatesa ven U5 dolls |
s FLPY Jnpanes 15, dodar | FAMCO 18 5 Hagh ‘eeld [Yen-Hiedgedh Fund 1| Jaguatasa wen L5 dolls
L] F ks U5 dolist 15 dollar FIMLID L1 5. High Yisld Fuund Japerenn wen I 5 dollsr
= AUFY Japanesa ven LG dollar FIMOD 115 High Yild Fund | Japeoen yen 5 digla
= J{Us Jap s yen L5, dodar FIMOD LS. Hgh Yidd Srasegy Fand
L] K [E&0) U5 dollar L5 dollar . JILUP Japunass wen U5 dolly
= MUY Adveany) Japarese yen iS5 dodler »  JUPY, Hedgad) Jagrhtesia yen U5 dlw
= M S0 Adwend U5 doflw 115, dodar #  JusD 115 dellr U5 dow
= NUPY Japanee yn 15 dollar . T LIPY) Japasagn yen U5 doly
L] N LB Japanate yen 5. dedlar 8 ¥ LIFY, Hedgedl Jappstwen wen L5 dolls
= KNS U35 deliw 5. dodar FIMCD U5 High Yield Sratepy Fend il
L P LYY Japanese e W5, dollar . Y (A} Japacems yen U5 dollar
L] O UFT Japanmse ym L5, doflar - ¥ [BRL) Jafesnarn yen 1.5 dolls
= RUMI JBpnes yan 5. doler . ¥ IMUEH) Papaasn wen U5 dolls
L] R UsD LS. dollar W5 dollar . ¥ (TRT Japestes v b5 dollsr
" EEM dapenese yin L. dellar FIMCE} World High Incoms 1} 5 dellyr U5 follar
= 1T0Pn Japanest yen U5, doler * Etfremvo Apil 13, 2122 the Dass charged i nome Irom J $0UE 1o J ICHHI
LI {1 ] Japanie yan L5, dollar
- WisD us J 5
A ’”'ﬂr fa:aﬂl::,m t E g; o Muliiclsss Oparatiens Each Clazs of 3 Fund offered by the Trust has
LI 11 115 dele 115 doitar rights to the assets of the Fund equal to that of ofer Classes of the same
. YUPW S U5 dollar Fund. as applicable, except for spedfic assets and gains and losses designated
Y Iapanssayun U5 dellas to a Class relating to cuerency hedgng operations noome, non-Class speafic
= TUPY Japaress v U5 doar experties, and non-Clags spedSic realized and unrealized capital gans and
FIRICT) B s oo Fund O lemses are ell-::_a:eu:l 1o eadh Class of Ln-ls._ba_:gd-ur the ned ative net assets of
& NN D Raiiralian dolae 115 ddyr each Chass of the respective Rend, as applicable. Class spedfic expenses
5 W) Jdapanace yen 0% dolls currenthy indlude management, sdwsory, adminsratve, agendy and
FIMCT Barrruda Lowy Die amon Facoeme Fusd dsmnbution fees, where Jpplicable
RSl IES dellst LE5. dodl A, o
o 5 — ) Distribution Palicy The foll ceang Tade Shows the snticpated frequency
FIMCD Brarrmuda Worgage: Deporuniom Fund o T i T § _ & I
= e s of distributions for eadh Fund Distributions from each Fund may be dedared
" It UFY Hadgedl Japanestayen 15, daliar L e S U O e e : R
. Juee RS 02 dolla and distributed 10 Unitholders only upon the authan zaton of the Manager,
= JUsm Japanse yn 15 dodar which authatization may be wathheld at the Manager's disoretion
= |50 L3 dedist L5 dollse
FIMCO Bermuda U5 High Yeeld Fusd M) U5 dolisr 5 dollar

B Pugie | Dowbr 0, 00T &
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Declared sad Pald Menthly

PR Bermada Bk Lean Fand A

PRICD Bermwda Blank Loan Fend B

PRUCT) Bermeda Bk Loan fund C

PRICD Bermeds Bank Loan fend [

PRICD Bermasda | neame Fond A

FLIFY)

F (usal

JUPn

JUE

NUPY

Niusn

RY S0

SuUM

LUEn

A uEm

YUM

¥ [L5)

FSM OO Barmasda frcome Fund D

FIMCD Bormajds Mor cgage Dppormusiess Fund
- JUFT

J S

s
PRIET] Erries g Bond [ Yere-Hadged] |nceme Fund
FIMCD Emengng Band income Fend
FIMOD Errerging Bored 1rcoms Fend il
PIED Emergng Hond Income Fusd 31
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Custribusticns, if amy, will generally be made from the relevant Fund's {or
Clase™s, if appdicable) netivestment income in addiion, the Manager may
authorize the payment of net realized capital gairs avallable for dstibusion
Aditional @ mbutions mdy be dedared 25 the Mansger debms Sppropsidie
Custribmiticans paid with respect to any Fund (or Class thereod, if applicable)
will recuce the NAY of such Fund (or Class thereod, if applicable). At the

disreBon of the Unitholders, cath distributions from 3 Fund {or Class thersaf,

if applicatie) may either be reinvested in additona units of 3 Fund {or Class
therea, i applicable) or paid to & Unitholder in cash, Cash payments will be
paid n she WAV currency of ®e Fund. Each Fund {or Clyss theread, if
applicable) may declare further distibutions if considered necessary in coder
tomaintan 3 reasonable leved of damibutions for & Fund {or Class thereof, if
splicable). i the event that there (s inadequate net income and net realized
capatal gains 1o pay a dsmbution of 3 Fund (or Class thereof, If applicable)
required bey the Offering Memarandum, the Manager may pay a distibuSon
consisgng of a portion of the capital of such Fund {or Class thereof, if
spplicable). Dismibutions not collected within siocyears from their due date

will Lapse and wall accrue to the benefit of the relevant fund for Class tereod,

I apphcatie)

{1 lzue and Repurchese of Units Subsedquent 1o & Fund (or Class theref, i
applicable) commendng busness, Units of each Fund {or Class thereof, if
applicable) may be iswed by the Manager on a omtinuous basis at the et
Asset Value per Unit of that Fund (or Class thereod, if applicable) at the time
of such issue, subject to the nght of the Manager or its appointed agent, in
the sole disaetion of the Manager, to termporanily suspend wich jsue, Unless
stated omhensite in the relevant Critering Memarandum, Tor eadh Fund (or
Chats theneod, if applicable), the issue price per Uit for such Units will be the
hen Asset Value per Unit determined on each Dwealing Day calodated as sat
forth besow under ™ Determination of Met Asset Valee™; provided tat, if a
Fecuest b punchase URits in a form aooeprable to BB IS pol fecehved Lry BBH
prace (0 12,00 noeon (Eastem Bme), the idowe price per Uni of the rebevant
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Fund {or any Class thereof, if applicable) shall be the Met Asset Value per Linit
determined on the next Dealing Day. In the case of repunchase of Linits or
termination of the Funds. in the Trust which are registered in lapan for direct
distribuBon in Japan, the Uinets of such Funds dhall be repurchated from
Unithobders in cash. Mo répunchase in land may be allowed in such Funds.
Except as otherwise prosided in the relevant Offering Memorandum, payment
af the repurchase price will be made by the Trustes or its appainted agend by
bank: transfer generally within two 2) Business Days after the Dealing Day
upscn wiech e repurdhase nabce 1S rectived, of deemed o hive been
receied, by BEH, although under certan aroumilances, punment may taie
up toesghit (8) Busness Duys atter such Dealing Day. Unless staned otheswse
In Be relevant Offering Memorandum, the Funds are not subject to
subrsripgion of repurdhase fees; provided, however, 3 dstibutor appoirted in
the prsdction where a Fund & dstributed may dharge subsaiption or
repurchase fees in swch amounts a5 agreed with the Manager and the
Trustes

{gl Mew Accounting Prenouncemenis and Regulatory Updates 1 Manch
2020, e Rmandal Accounting Standands Boaard ("FASET)issued an
Aouning Standards Update ("A5U7), ASL 2030-04, which provides
optiona quidange 1o ease the potential accounting burden asso0ated with
transiticeneng away froem the London interbank Offered Rate ("LIBOR") and
amer reference rates hat ane expected o be disontinged. ASU 202004 is
effective for certain reference rate-refated contract modifications that ooor
during the period March 12, 2020 through December 31, 2022 In March
2021, te adminisirator for LBOR announced the extension of the publication
of a maority of the USD UBOR sebiings to June 30, 2023 In December 20022,
FASE rssed ASU 202206, whidh indudes amendments o extend the
duraBon of the LIBOR tranzsiSon relief ro December 31, 2024, ater which
enfities will no longer be permitted o apply the referénce rate refom rebef
M agemeenl 15 continudiusly evalisting the pobéntal effiect & dscontnuason
of LIBOR could hawe on the Fends' imesirments and has determined that il is
unlikety the ASU's sdopmon wall hawe & ratend impact on the Funds”
financad stanerments

In June 3022, the FASE ismed ASL) 2022403, Fair Valse Measirement (Topic
200, which affects 2B entites that hawe invesiments in exquily seaunies
mesured at fair value that are subject to a contrachual cale restriction. The
amendments in ASU 2022-03 darify that 3 confractual restriction on the sale
of an equity secanity is nof considered part of the unit of account of the equity
security and, therefore, is not considered in measuning the far value. The
amendments 8w redquire addSonal dsdosures for eqely secunes subject io
oonrachual sabe resmrictices that ane meaduned al fair value in aocordance
with Topec 520 The effectve date for the amendments in ASU 202203 are
for fiscal years begnning after Decernber 15, 20024 and inteim periods within
those fiscal years, AT this te, management is evalating the mploanons of
T changet on the finamdal satements

3. IRVESTMENT YALUATION AHD FAIR VALUE MEASUREMERTS

(&) Irrvestrment Vaduatien Policies The price of a Fund's units is based on
the Fund's NAY The HAV of a Fund, o each of its Classes, a5 applicable, is
determined by dividing the total value of portiolio investments and other
ssels anmbutable bo that Fund or Class, less dl'l'r'h&t"ii‘-:l?‘s_ |.‘l|' the toaal
nuerber of s mhmﬂn;uf that Fund of Class. On each Fund's Dealing
Crpy (a5 dearibed in the cusrint Crifering Memoranduem of he

Trust), Fund units are ordinasily valued a5 of the dose of regular trading an
the Mew York Stodk Exchiange ("MYSE Close™). Information that becomes
kncwwn 10 1he Funds or thelr agents after the dme a5 of which NAY has been
caloulased on & particubar day wall nat generally be used o reroacively st
the price of a sequrity or the MAV determined earier hat day. Each Fund

resenves Be fight to change e Bime as of which its NAY is aladated if
the Fund dioses earier

For purpases of cabdulating NAY, portfolo secufites. and ather asets o
wiich markel quotaions ane readily available ane valued at markel vaue. A
rarkét quatation is readly aailable only when that quatation is a quoted
price (unachusted) in active markets for ikencal investments that the Fund
Cam acoess al the measurement dite, provided thata quotation will not be
reachly @vallabde if i1 s no rellabde Marker value is generally determined on
thi: basis of aificial dosing prices of the last repormed sales prices. The Funds
will normally use pridng data for domestic equity sequrities received shortly
after the NYSE Close and do not normdly take into acoount radng
clearances of settiements Bt take place after the NYSE Closs. investments
tor which market quotations are not readily available are valued at far valse
a5 determined in good faith at the Manager o persons acting at their
drection A a generd pindple, the fair value of a seaunity or other assetis
thee price that wiould be recerved bo 52l an asset or paid to rarmfer a liability
In an onderhy transa ction betessen marked patopanis 51 the medaunenment
date. The Manager has adopled methods tor valuing Ssunnes and athes
Asseld i Orours R Oes wiene markel quotes ane nof readily avalable, ad
Fias the redpanebility for apphang the far valuation methods. The Manager
iy wabue Fund portfolio sequrities for which market quetations. are nol
reackly avallable and othver Fund aisets uihang nputs fom FrRang Seraces,
QUOTITON FEpOFTnG Systens, valaion sjents nd other thand-parmy Soufoes
{together, "Fridng Sources ™). A foreign (pon-U. 5. ) equity security raded on a
foreign exchange of on moee than one exchangs is ypically valued using
pricing enfcemation from the exchange considered by PIMCO to be the
primary exchange, If market value pridngis used 3 foreign (noa-LLS. ) equity
securty wall be valued as of the dose of rading on the foreign exchange, of
the MY SE Close, if the W SE Close ocours before the end of rading on the
foréign ewchange, Domestic and foreign (non-L1% ) Bxed income seaurities,
non-exchange traded denvatives, and equity options are normally valued on
thes bses, of cuactes oblained trofm brokoers and dealers of Pridng Sounoes
uting swech data refflecting the prinopal markets for thoee seaxbes. Prces
abained from Pridng Sounces may be based on, amang other things,
imformation pnowidesd bry markel makers of estimales of market values
obtained from yield data relating to investments of securities with similgs
characterisios. Certan fied Bcome Secunities purchased on 3 delgyed-
defivery basis are marked o market daly until setement at the forward
settement date, Bochange-traded options, except equity options, futures and
opfions on fubares arevalued at the settlement price determined by the
relevant exchange, quotes abdained from a quotation reparting system,
establchind market makers of Pricing Sourced. Swap agresments ane valusd
on the bases of market-based puices supplied by Prcng Sounces of quotes
giiained from brokers and dealers A Fund's investments in open-end
management investment companies, other than exdhange-traded funds
{TETFST), dr vl a1 the MAN'S of such irvestmenis

I & foreign (noa- LS.} ecuety seamity’s vaue has matenaly changed e e
dise of the seounity’s primany exchange of prindpsl market but before the
WISE Close, the sequnty may be valued at fair value based on pricechines
estabivshed and spproved by the Manager Foreign (non-LS ) equity
seCusies that do pol rade when the NYSE i open are also valued af Lo
walpe With respect to foreign (non-U S ) equity seamities, a Fund may
determine the fair value of investments based on information provided by
Fricing “ources, which may recommend far value or adustments with
reference 10 olher securities, indices of dssets. In condadeing whether fasr
walpation i5 redquired and n determining fair values, the banager may, amang
gtiver thangs, consider significant events fwhich may be considered to indude
changes in the value of U5 securities or secunities indices) that oocur after
the dose of the relevant make snd betare the NYSE Close. A Fund iy
uldize mading tools provided by thind-party vendors to deterrmme Tair values
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of foreign (non-U.5 ) securiBes. For thede pupases, unless otherwize
dutermined by the Manager, any movernent in the applicable reference index
of instrument (" zero trigges”™) between the earfier dose of the applicable
foseign marked and the NYSE Clote may be deemed B0 be 3 Sgnificant event,
prompling the applicanon of the priang rmadel {sfechvely retulting in dasdy
fair valuations). Foreign exchanges may permit rading in forsign fon-U5S )
equity secunBies on days when the Tiust is not open Sor business, which may
resuilt & Fund's postholeo imesstments being aftectesd when Unitholders ane
il o by o S8l units

Lenior secured floating rate loans forwhich an aclive secondary market esdsis
to arefable degree will be valued at the mean of the last avallable bidfask
prices in the market for wch loans, a5 provided by 3 Pricing Service. Senice
secured Raating rate loans forwhich an acthve secondary market does nod
exisl 10 2 refiable degree will be valued at far value, which is intended to
approcimate marke value In valuing a senior secured floating rate loan at
fair value, the factors considered mayincude, but ae not limited to, the
Tollcena: (a) the credinworthenias of the bomowir and amy intermedate
parterpants, (b) e terms of the boan, (o) recent prices in e market bor
simidar qand, if amy, and (f) recent pces in e market focinstruments of
similar quality, vate, permod until pextintenest rate reset and maturity

Frivesements walued in curendes other than the functional currency

ol & Fund are converted 10 the funcional curmendy wseng exchange ranes
oblained from Pridng Sources. As a result, the value of sudh investments, and
in bum, thie KAV of the Fund's wnits may be affected by changes in the value
of cmmencies in refation bo the functional cumengy. The value of invesments
traced in horegn markets or denominabéd in aurendes other than

the Rencticnal currency may be affected significan®y on a day that the Tnestis
ot open fior business. As a result, 1o the extent that a Fund holds farengn
{non-LL5 ) investments, the valee of those investments may change at Gmes
when you cannol purchade, redesm of exthange umis snd the value of usch
irvestments wal be rellected in the Fund's next caboulsted MAY

Far valwation may require sulbjective determinations about the value of a
security, While the Trust's polides and procedures are intendsd o resyltin a
caboulagion of a Fund's MAW that faiy reflects sequnity walues as of the time of
piicing, the Trust cannot errsune that fair values determened by the Manager
or persoms. acting at their direcBion would acourately reflect the pnce that

a Fund could cbtain for @ sequity if itwere to dspose of that security a5 of
the time of peicing (for instance, in aforoed cr distressed <ale). The prices
used by & Fund may detfer from the walue that swiould be realized if the

SECLET i e S0k

fb] Fair Value Hisrarchy 15 GAAP desoribes fair vatue ac the price that

a Fund would recehve 1o sell an asset o pay 1o rasser 5 labdity In an ordery
transaction between market paricipants at the mesurement date It
establishes a farvalue hieranchy that prioritizes inputs to valuation methods
and requires disdosure of the fair value hierardry, separately for each major
cateody of aviets and Rabifities, that segregates Lar valae msasurements inlo
beswels (lewed 1, 2, 0r3) The Inputs of methodoloqy wed for valuing setrises
are not recedsanily a0 indication of the risks asocated with investing in those
securities Levels 1, 2, and 3 of the fair value hieranchy are defined a5 follows:

® Level | —Ouoted prices (unadjusted) in active markets or exchanges for
identical assets and liabifities

# Level 2—Significant other obeenable inputs, whach may indude, but are
not limeted t0, quoted pices for similar assets or Bataliies in markets that are
adive, quoted prices tor identical of similar assets or Kabalites in markets that
are nal ackve, inputs other than quoted prices that are obsenvable for the
assels or liabilites Guch a5 interest rates, yield curves, volatilities, prepayme nt

ipeeds, |08 severities, credit msks and default ratesh or other market
corroborated inputs

= Level 3—Significant unpbservable inputs based on the best informaton
géailatie in the droamstances, 1o the extent obsereable inputs are not

b, which may indude assumptions made by the Manager o persons
acting at their direction that are used in determining the fair valye of
imegstments

Asgiens of Babdites carsgonzed % Level 2 003 as of peniod end have bien
transtermed betaeen Lewvels 2 and 3 since the prioe penod due 1o changes n
thie rreshied utilized in vaiung the inwestments. Trardhers from Level 2 to Livel
3 afe aresult of 3 change, in the noomal course of business, from the use of
waluation methiock used by Pricing Sounces (bevel 2) 1o the use of 2 Broker
Qe or valuation technique which uilizes significant uncbrservable inguts
due 1o an sbsence of current o reliable mark et-hased data (Leve 3)

Fransfers from Level 2 to Leved 2 ave a result of the avaslability of curment and
reliable market-based data prowided by Fricing Sources or other valuation
technd ques wehich utilize signalicant oteenqabie inpats.

In accordance with the requirements of LS. GAAR, the amounts of transhers
i and out of Level 3, i materal, are dsdosed in the Motes 1o Schedule of
Frivestments for each respective Fund

For fair valy atiors using significant unobsendable inputs, U 5 GAAF requires
lo discbose tramsfers into and cut of Level 2 of the fair value hieranchy and
purchases and issaes of Level 3 assets and liabilities during the period
Addonaly, U5 GAAF requires quantitative infremation regarding the
sqnificant unobaenyable inpuls used in the determination of fair walue of
assets or Habilites categonized a8 Lewel 3 in the fair value hierardny In
accordance with the requirements of U5 GAAR, a fair value hierardhy, and if
rdbenial, Getais of significant uncbaendable inputs, hive been induded in the
Hotes o Schedile of Imvedmients for esch retpective Fumd

el Valuatian Tﬂ'lri]llt and the Fair Value Hieranchy

Lewel 1, Level 2 and Level 3 rading sssets end trading liakilites, st

fair value The vauaton meshods (o "techiniques ™) and significant inputs
wsed bn determining the fair vialiees of portfollo secwiBes or other assets and
Isabilities Categonzed a5 Leved 1, Level 2 and Level 3 of the Tair value higrardhy
e 30 olloves

Fixed noome seouities induding comporate, convertible and munidpal bonds
andnoges, WS govenment agendes, U5, treasury obligations, soversign
issues, bank [oans, convertible preferned tecurifes and non-LU 5. bonds ane
rommally walued on the basis of quates obtaned from brokers and dealers or
Pricing Sounces that use broker-dealer quotations, raported frades or
walieation esnmates from their imemal pnang mogeds The PII(.II'IQ Sources’
It e ereocieds wse irnts that are observable such as e detals, nlerest
ranes, yield aumees, prepayrmenl spesds, oedit ddeutspreac, defadlt ranes and
quoted prces for smilar sssets Secunnes hat use gl vauaton
techniques and inputs 35 desaibed above are categorized a5 Level 2 of the
fair value hierarchy

Fixed income seaurities punchased on a delayed-defivery batis or a1 a
repundhase commitment in-a sale-buyback ransaction are marked to market
daily un®l setlement at the fonward settlement date and are categonized as
Lisved 2 o the fir vadloe hieranchy

Martgage-related and asel-backed seaumties ane usualy issd a5 eparae
trandhes, of dasses, of securities within each deal These seoxities xe dso
nomaly valued by Priong Sources that use broker-gealer quotanons,
reportied racks of valuation estimates fom thedr internal pricing madels. The
pruon g modeds 1oF thite Secunes usually cordider tranche-level atmbules,
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current matket data, estimated £ash flows and marketbased yield spreads for
each franche, and incoeporate deal collaterd perfcemande, a: avall able
Mortgage-related and asset-backed saqurites that wse similar valuation
techiniquies and inputs a5 desaibed abowve ane cateoonized a8 Livd 7 of the
Tair value histarchy

Common siodks, ETFs, exchange-iraded notes and fingnad dervative
insanuments, audh 35 fullees CONMECE, HEARS andwWiranis, of ophons on
Tutpfes hal are raded on & nasonal securies exchings, are stated at e
Larsh repotied Sale oF setdermenl price on the iy of vialuation. To the extent
these seqrities e acively traded and valuation adfustments are nof apgiied,
they are categorized as Leved 1 of the far value hierarchy

Irvesmenis walued (denominated) in curmendes other than the funchonal
currency of & Fund are converted to the functional cumency uting sothange
rates {ourmengy spot and forward rates) obtained from Pridng Sources. As a
result, the WAV of & Fund's units may be affected by dusnges in the vaiue of
curmences n relation o the fundional cumency. The value of securities raded
In toresgn markers of denominated in curendes ofher than he fundional
cuiréncy may be affected Sgniicantly on 4 day Bat the Trust i nol open fof
business Valuation adustments may be spplied to certan sequities that are
Soiely waded on a fifal}"l exchange b ooount for the market movement
benween the dese of the foresgn market and the NYSE Close. Thess seauities
are vaiued using Fridng Sounces that consider the comelation of the trading
pattemns of the foreign sequnity to the infraday trading in the L% markets for
irvestments. Secunties using Sese valuation adustments are ctegorized a5
Lewel 3 of dhe fair value hierardy . Frefermed securites and other equities
tracted cn inactive markets of valued by reberence to Smilar nsruments ahe
ako cateqonized a5 Levell 2 of the Tair walue hieranchy

Equity-inked securifes are valued by fl."f-:ﬂ?ﬂ(ﬂI;I the last reparted sale of
setflement prioe of 1he lnked e fesenced Uity O Ene diry of valuation
Foreign exchange adustments ane spiied 1o the lal reponed prce o
oot e linked equity’s adng umendy 16 te EAWaT's serming auEnency
These bmeestments are categorized a5 Level 2 of the Sair vaue hierarchy

Frvestmens in registered open-end invesiment companies (other than ETFS)
wall be walued based upon the NAYS of Sach imestment and are cabegirized
as Level 1 of the fair value hieranchy, Imvestments in unregistered open-emd
Irvesiment companies will be caloulated based upon the NAYs of such
IrnvEsmeEnts and ane condadened Level | provided tat the MAVE are
obsenyable, cslodated daidy and are the value 38 whach both purdhiases and
salied il b CoRducled

Valuaton adusiments may be applied 1o certain exchange raded futures and
options i acoount fior manket movement between the exchange serthement
and the NYSE dose_ These seqanifies are valued using quotes obtained from a
quatation reporting systemy established markcet makers or Pricing Sources
Financa derivatives uzing these valuation adustments are categonzed a5
Level 2 of the fair value hierardmy

Eiquity exchange-traded options and over the counter finandal dervative
Instruments, such 3% forearnd fodeign currency contracts and options coniracts,
defive ther value from underdying ssset prices, indoes, reference rates. and
oher Inpurs or § combinason of these factors. These conracts ae Ty
wabued on The bags of quotes cbiained front 3 Guatstion FEQOFTING Sysiem,
st idhed market makers or Prong Sounces (normaly getemmned a4 of the
NYSE Chose). Depending on the product and the terme of the ransacion,
finamcial derivative instruments can be valued by Fridng Sources using a
senes of fechmigues, induding simulation pricing models. The pridng models
use inguts hat are obsenved from actiely quoted markets such as quoted
piices, Fsaser details, indices, idfask spreads, interestrates, implied
wiolatilites, yield curves, dnidendt and exchange rates. Finandal derivative

irsEnaments that use similar valuation tedhnigues and inputs a5 desaibed
ahove are categorized as Level 2 of the fair value hierarchy

Centrally ceared syags andoeef the counter Svaps derve ther valie Trom
underhying arsseq prices, ndices, reference rates, and other Nputs of a
combination of these factors. They are valued uding & broker-dealer bid
QUOTAION O on Market-Dased prces provded Dy Fradng Sounces (nomaly
detenmined a5 of the NYSE Ciose). Centrally deared awaps and over the
COUnRer Swaps can be valusd by Frong SOORCes usend & sened of tednnagues,
indudng sirulaton pricing madels The prang models may use inputs that
ae obsenved from actively quoted markets sudh as the overnight index swap
rabe, LEBOR forward rate, interest rates, yield cunves and aredit spreads. These
seCurites Me categorized as Level 2 of the fair value héerarchy

when a fair valuation method is applied by the Manager that uses signaficant
unobservable inputs, imestments will be prced by a method that

e M B0er oF [ S0n5 SCRNG 1 thesr dhrection beliew reflecs fair vakue and
i CARegON 2ed ot Lewel 3 of the Tar wilue hieraedhy

Frowy peicing progedures set the base price of a foed income sequnity and
wbsequently adust the price proportionaly bo market value changes of a pre-
determined sequnity deemed 1o be comparabie in duration, generally a US
Teedsury of Sovereign note based on oountry of Ksuance The Dase price may
be a broker-dealer quate, fransaction phice, or an intemal value as derived by
analyds of market data The base price of the sequmity may be retet on a
peviodic basis based on the aaidability of market data and procedures
dpproved by the Valuamon Creerdght Coriattes. Signrlicant changes m the
unobsereable inputs of the prosy prigng proceds (e base price) would reus(
in dire and proportional changes in the Lar value of the seasity. Thise
securiBes are categorized a5 Level 3 of the fair value heranchy

If Bhind-party evaliianesd vendor pricing is Aot avallstee or nol deemed 0 be
indicative of fair vdlae, thi Man bger iy ¢lect 1o oblsin Broker

Quiotes drectly from the beoker-dealer or passed-throwgh Broker Quote from
a fhirdparty vendor, In the event that fak value is based upon a single
sourced Broker Dunie, these securities are categonzed as Level 3 of fe fai
walue hierardhy Broker Cuotes ane typically recerded from established markes
partidpants. Althoudgh independently received, the Mamager does nol hawe
the transparency 1o view the underhying inputs whidh support the market
quotation, Significant dhanges in the Broker Cuote would hiave direct and
proporsons] daanges in the farvalee of the secusiy

Rieferinde instament valpamon estimates Lar vilue by utiidng the ooenelation
of the sequrity to one of more broad-based sequiges, market indices, andior
other finand al instuments, whose pridng information is readily avalable
Unobrsereable inputs may indude those used in-aganthm ferrnulas based on
percentage change in the reference instruments andfor weights of each
reference instrument. Significant changes in the uncbservable inputs would
result i direct and proportiona changes in the fair valpe of the seuity
These sequnties are categorized 35 Level 3 of the fair value hierardhy

Common stock equivalent valnation estirmates Lair value by spphing an equity
Adfjus ment bated on obeervable comparable companies” equilty value
wariances. Sionificant changes in the unobeervable inputs would result in
direct and proporticnal changes in the fair value of the secunity, These
SeCibes are categonized a5 Level 3 of the fair valus Ferandhy

The Giscounted Cash Flow model is based on future cash flows generated by
the imvestment and may be normatized based on expected investment
performance Futuré cash flows are disoounted 10 prédent value using an
appropriate rale of return, fypcally calibrated to the indtidl ransaction date
and adjusted based on Capital Asset Pridng Model andtor other markel:
based inputs. Significant changes in the unchiservable input would result in
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direct and proporfional changes in the far value of the sequrity, These
securnfies are calegorized as Level 3 of the fair value hieranchy

The Comparabie Companies model 1s based on apgication of valuation
ruitiples from publidy raded comparable cormpanied b the fnandals of the
subject company. Adjustments may be made b the markel-dérved valuation
muktiples based on diferences between the comparatie companies and ;e
Subgect company &-mif-c,an'. changes in the unobsendatie inputs woild result
i chrect and proporional dhanges in e Tar viiue of He seaanty. Thes
SETL s ane categorized a5 Level 3 of the tar value hierarchy

The Comparabie Transactions model & based on application of valuation
multiples from observable wansactions comparable to the seoaity o
cornpany. Adustments may be made 1o the impled comparable ransacion
mulitiples bated upon differences between the obeensd ransactions and the
subgect company of securily. Sgnificant changes in the unobservable inputs
wioubd resislt in drect and proporional changes in the Far value of the
SECUARY. These eturiDes ane categonzed a5 Lewvel 3 of the Tar value hierardy

Short-term debt instruments. (such a5 comimer dal paper) having a remaining
maturity of &0 days or less may bevalied at amoriized gost, 0 long 35 the
ametized costvalue of sudh short-term debe instruments s approximanedy the
same as the far value of te insrument & determined without the e of
amortized cost valuation, These Secunities are categonized as Level 2 or Level
2 of the fair value hierardey depending on the source of the base price

4, SECURITIES AHD OTHER INVESTMENTS

{] Delayed-Delivery Tramsections Cerfzin Funds may purch e or sel
sequiities on 4 celayed-delivery basis. These ransacBons imeolve 3
cormmitment by a Fund to purchase or sell securites Sor 3 predetermined price
o yield, with payment and defivery taking place beyond the customary
settlement penod When delipedgelivery ransaciaons ane outitanding,

& Fund wall desigrane of fedinve &5 oallateral ligquid a5dets o a0 amount
sufficent to meet the purchase price of respective chiigations. When
purchasing a sequrity on 3 delaged-delivery bags, a Fund assumes the rights
and ks of cwmership of the seaity, induding e ridk of price and yield
fluctuatons, and takes apch flucheations into aooount when detemmining its
Nay A Fund may dspose of o renegatiang a delaed-delivery iransa ction
after iLis entered inta, which iy resull in 3 redized gaan of loss. When

a Fund has sold a security on @ ddlayed-delivery basis, the Fund does not
parteapate in fulure gains and |oases with respedt [0 Be seaxity

i) Inflationdndexed Bonds Certan Rinds may insestin inflanon-indexed
ek, Inflaten-indexed bonds are fooed income seounities whse prindpad
walue is penoadically adjusted by the rate of inflation. The interest rate on
these bionacls i gerer iy fioed al issuance ata rate lower than typical bonds
(e the life of an inflation-indexed bond, however, interestwill be paid
based on a prindipal value, which is adiusted for inflation . Any increase o
decrease in e prindpal amownt of an inflabion -ndeoed bond will be induded
a4 interest indome on the Stasements of Operathons, eeen though investon do
nat receve Hheir prindpal uns matunity. Repayment of the origna bond
pncipal upon maturity (35 adusted for inflation) is guaranteed in the case of
WS TIPS, For baonds hal oo mol provicke & similes quaranies, the adusied
pindpel vaue of the bond repad 31 matenity may be less than the ongina
prncpal

el Loan Participa tiens, Assignments and Origimations Certain Funds may
ifmv in carect debt indtruments which are inberests in amounis owed 1o
lenders ar lending syndicates by cofporate, governmenital, of other bomowers
A Fund’s investments in boans may be in the form of partidpations in loans or
assrgnimen s of dlar a portion of laans from thind s OF arrveSITeEnits mn o
ofignations of laans by the Fund. A loan is often administered by a bank o

other finandal instituton (e “lender™) that acts s agent for 21 holders. The
agend admintters the terms of the loan, as specified in the loan agreement

A Fund may Imvest in multiple series o randhes of 2 loan, which may hawe
warying terms and carry different astocated ks When a Fund purdhases
asgnments from lenders it acoguires direct mohts against the borrowers of the
laans, Thiese loans may indude partiapations i badge lans, whidh ane |oans
taken out by bormdevers for a shorl period (typicaly less than one year)
pending smangement of more pemanent finandng throgh, for example, te
insuance of bonds, frequensy hegh vield bords iswwed for the porpose of
SOQUESIBONS

The tepes of loans and related imvestments inwhich the Funds may invest
indude, among athers, senior loans, subcrdinated lozns fnduding second
lien loans, B-Mobes and mezranine kans), whole Bans, commerdal real
estate and other comemendial loars and structured boans, A Fund may
orignale loans or aoquire direct interests in loans theough primary lean
dshributions andfor in private transactions. in the case of subordinated loans,
U muny b significant in debibedness ranking dhead of thie bomrowers
ailiganan o the holder of such 3 loan, mdudng m she svent of the
borrower's indohvency. Mezzanine loans e typicaly secmed by a pledge of
an edquity inberestin the momgage bomawer that gwns the real estate rather
than an interest in 3 Morgage

Irvestments. in loans may indude unfunded loan cmmatments, whidh are
contracheal obigations for funding. Uinfunded foan commitments may indude
revolving credit fadlifes, which may obligate a Fund to supply additiona cash
to the boarowver on demand. Unfunded loan commitments represent 2 fubre
ailigaticn in full, sven though a percentage of e conmmined amount may
riof be uslized by the borrower. When investing in a loan partidpation,

a Funed has the right to receive payments of prindpal, infersst and any fees 0
wiich it i entitled only from e lender selling the loan agreement and anly
upcn receipt of payments by the lender from e borrower. A Fund may
fegenet A cofmmirment fee Daded an the umdrawn portion of the undeshying
I of et pertion of 2 Koan. In certain drourmstandes, 4 Fund may recave A
penalfy fee upon the prepayment of 2 loan by 3 bomower, Fees eamed or
paid are recprded a5 3 component of inberest inoome of interest expenss,
respescivedy, on the Statements of Cperations. Unfunded loan comemitments
e refecied i a hamkly on the Statements of Asiels and Liabdines

b Morigage-Related and Diber Asset-8 acked Securities Certan Funds may
ekl i mod igage-rel ated and other adtel-badesd st that deecy of
IndineCy repretent a partiapatedn in, of ane seawed by and payable from,
s on real property. Mortgage-related scurities are ceated from pools of
reskden@al or cormmendal morigage loens, ind..r,,'ﬁr.nj modigage loans made by
Savings and loan institutions, morigage bankers, commerdal banks and
others, Thess securiies provide 3 menthly payment which consists of beth
interest and pincpa . interest may be detemmined by foed or adustable rabes
The rate of prepaypments on underhying mortgages will affect the price and
wolatility of 3 mortgage-rel ated seqwity, and may have the effect of
shorening or extendng the effective duration of the sequrity relatve towhat
wrd antsapated at the Sme of punchase. The tmely piyment of prindpal and
Initerest of cértain morigage-fel sted ssaanties is quaranteedwith the full faith
and credit of the U5 Govemment Pools aeated and quarantesd by nin-
Qonernemental 1ssuers, indundng govemiment -Sponsoned Corporanons, may be
Supported by various forms of miurance of QUasInDies, bul here can beno
Artsrance thal private indiners of QUarartors cin miset their obligatices. uender
the insieranoe polloes of quatanbes arangeménts. bamy of He ndks of
irvesting in mongage-retated seour fes secured by commerda morgage
Ioans retec the effects of local and other economic condiions on real estate
rarkoets, the sbality of tenants to make lege payments, and the ability wa
property 1o SIect and retin tenants. Thise SeCunBes may be leds ligued and
may exhibit greater price wolatility than other types of mortgage-related or
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other asseb-badoed securities. Otfier asset-baded seamifies ane ceated fom
many types of assets, induding but not Emited to, auto koans, accounts
receivable, such & qedit cand receivables and hospatal acoount receivables,
hieme ecuity laans, student boans, boat laans, mobile Rome loans,
redreational vehicke loans, manulscired howsng boans, sncralt leases,
cornpuster |eaes and syndicated bank loans, The Fund may invest in any |evel
af the capital stucture of a0 issuer of martgage-badked or asset-hacked
Sequilies, indudng the equity of “hirstloss” trandhe

i) Collateralized Mortgage Obligatens ("CMO=") are debif obligations of a
legal entity that are colfateralized by whole morigage loars or private
rivcatgage honds and dhided into dasses CMIOS are struchered into multple
dastes, often refeired 1o 85 "ranches”, with eadh dass bearing a different
stated manuty and enfitled to a different schedube for payments of pringpal
and inteest, induding prepayments. CMOs may be less liquid and may eshilat
greater price vilatiliey tan omher ipes of morigage-related of ssetbadied
SHETIES

il Stripped Mortgege-Backed Securities ("5MES") are derivative mult-dass
morigage sequriies. SMES are usualy structured with fwo dasses that regesve
ditferent proportions of the mterest and prindpal destributions on a pool of
maortgage asets. An SMBS will have one dass that wall receive all of the
interest {the imerest-only or "I07 dass), while the other dass will receive the
entine prndpgl (the pinopa-only or “FOT dass). Payments redeved for 105
are induded in interestincome on the Statements of Operations. Because no
pierdpal will b received A1 the maturily of an 0, sdusments e made 1o
the oot of the decurity on a manthly base undl mansrity. Theds adustments
are indhuged in interest income on the Statements of Opesations. Fayments
recerved for FOS are eated 35 reductions to the cost and par value of the
SEQUTNES

Ig] Collateral ad Debt Dbligatons ("C 00"} indude Collaterdized Bond
Oblegatons (TCBOS™), Colaterabped Loan Cloligasons (CCL0ET) and ather
simalarty stnactured securites. CBOS and CLOs are types of asset-badced
securities. A CBO s a trust which is badied by a diversifed podl af high nsk,
beelowr Ervestment grade fioed income seawities. & CLO s 2 mast typically
eofiateralized by @ pocd of lpans, which may incide, amang otfers, domessic
mdfc:engn senioe secured boans, seniorunsecured [oans, and subordnate
ooeparate Boans, indudng boans that may be rated below investment grade o
equivalent unrated loans, The risks of an imvestment in a COO depend Langely
on the type of the collateral seounifies and the dass of the COO inwhidh

a Fundinvests. In addtion o the normal risks assodated with ficed ingoms
securifies discusiad eltewhene in this report and the Funds’ Offering
Memarandum (& g, peepayment sk, credit risk, Bouadity sk, markef risk,
stnactural rigk, legal risk and interest rate risk (which may be exacerhated if
the inferest rate payable on a structured finandng changes based on
riuiliples of changes in intenest FAes of inversely to changes in nierest
rates)), CBOs, CLOS, and othir D05 camy addinondl risks indluding, but ol
lievited 80, ) the possibiity Sat dsmbutiors Fom collsteral securiges wall nat
be adequate 1o make interest or other payments, (i) the quality of the
collateral may dedine in value or default, (it) the sk that a Fund may insest
in CEs, CLOS, or other C00s that are subordinate to other dasses, and (v}
the complex smachare of the security may not be fuly undersinod at the fme
of imvestment and may produce dsputes with the issuer or unexpected
irvestment results

fhl Payment In-Hind Securities Cenain Funds may smestin payrent m-iind
siecurities [ FIKS™). Pl may give the issuer thie opBon at each intenes
payment date of making interest payments in either cash andfor additons!
debt senarities. Those addtional debt securifies usualy have the same terms,
incupding matanty dates and mterest rates, and Jespaated nsks & the
oiiginal bonds. The daily markes quotations of the criginal bonds may ind wde
the actnued intenest {refemred to s a “dirty price™) and require a pro rata
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adjustment from the unreabized apprediation o depredation on invesiments
lo inberest recedvable on the Statements of Assets and Liabilifies

) Restricted Securities Certan Funds may Rold mvestments that ane audgect
1t Bepal o conrachual resirictions on redale. These seourites may be wold
privately, but may be requened To be registersd or exempled from sudh
regaranon before being soid 10 the public. Frivate placement sequnites are
generally considered to be restricted. Dispossl of restricied invesiments may
Imichee time-consurning negatiation: and expenses, and prompt sale at an
accepiable price may be difficult to achieve. Resticted investments held by
the Funds at Gctober 31, 2022, as applicable, are dedosed in the Noges to
Schedule of Ivesiments

@ Strustwred Netes Ceftain Fundk muay frvestin struchianed notes and other
related instuments, which ane privately negofiated debit abligations in which
the prencipal and or inferest i determined by reberence 1o the perfomance of
a benchmark asser, market of sterest rate (an "embedded index”), such i
Selched weounbies, an inde: of sounbes of fpechied imberest rates, of the
ciffesen sl perforimarice of Lo Baets of farkets, wdh & indeced feflecling
bonds. Structered instruments may be issyed by conporations, indudng
banks, 35 well & by govemmental agendies. The tenms of such stuciured
Imseriements normaly peovide that thelr prindpal andfor interest payments are
10 e adjusted upwards of dowmveands (but ondinasily not below 2e) 1o
reffect changes in the embedded index while the stuctured instuments are
cutstanding As @ result, the inferest andor prindpal payments that may be
made on 3 structured product may vary widsly, depending on 3 variety of
factofs, mduding the walatlity of the embedded index and the etlect of
changes in the embedded indes an prindpal andior el payments

kU5, Government Agencies or Gowvernment-Sporsgred Enterprises

Certain Funds iy IfeESLin sequrities of U5 Govemment AQEnEs o
QivErnnen-ipontored enterpnses. LS, GOvernment secunies e
obligations of and, in certain cases, quarantesd by, the U5 Govemment, its
agences of instumentaities Some U % Government securities, such as
Tregsury bls, notes and bonds, and seurities quaranteed by the Govemment
National Mortgage Assodation (TGNMA" o “Ginnie Mae™), are supported
by the fll faith and credit of the U5, Gavememens; others, dudh as those of
the Federal Home Loan Banks, are supported by the right of the issuer to
bomow from the U 5. Deparament of the Treasury (the "U S, Treasuny™); and
athers, such &6 hode of ;e Federdl Natonal Moregage Assodation (TFNMAT
or " Fanmee M), ane suppomed by the g eionary authonty of the LS
Gowvemnment (o punchate fie 3gencys obligabions. LS. Governrment Semiti
gy indude Teto coupon Sedurities, which da ot destrbule interest on a
current basds and tend 1o be suliec 10 & greater ek fan interest-payng
secyrigies of similar maturities

Government related quarantors § e, nof backed by the full faith and redit of
the L5, Government) indude FNMA and the Federal Home Loan Mortgage
Corporason ("FHLMC" or “Freddie Mac™) FNMA B 3 govemment-sponsored
corporation. FHMA purchases conventonal § &, nal imsured of quarantesd by
y govemnment agency) redenBial mortgages Trom a list of approved
selbersfsenacers whidh indude state and federally chartered tavings and loan
assndations, mutual sadngs banks, commendal banks and edit unions and
rortgage bankers. Pass-throwgh secanites issied by FNMA Jre guaranised a5
to timely payment of princpal and interest by PR, but are not badeed by
the fud faith and credin of Be U5 Government. FHLMC issues Paridpation
Certificates {"FCs™), which are pass-through sequrities, each representing an
undvided inferest in a pool of residential mortgages FHUMIC guaran tees the
timedy payment of interest and ulsmate oollection of principa, but PCs ane not
badeed by the full faith and cedt of the U5 Govemment

In Junee 20119, FNMA and FHLMC started issuing Uniform Morigage-Baded
Securites ("UMES") in place of their umrent offerings of TRA-lighle
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securities (the “Single Sequmity initiative™), The Single Sequnty initiafive seeks
to support the overall liquidity of the TBA market and aligns the
characieristics of FNMA and FHIMC certificates. The effects that the Single
Seapity Faliate may hae on the markel for TBA and other mangage
backed secunties are uncetain

Reil-timing strategies can be used where a Fund seeks (o extend the
EXLRIANON OF MaLnTy of & posation, sudh 353 TBA '.E“'J,'li.';' on an underhying
assel, by dosang out the possion Bedore xperdion and opening J mew
pecrsaticen wath redpeect (o substantally the same underlying asset with 3 Later
expiration date TEA sequrities purchased or sold are reflected on the
Statements of Assets and Liabdlifies a5 an asset of ligbdlity, respectively

Ml When-dsgued Transections Ceftan Funds may perdhase of sl secuntes
o & when-issued basks. These Tansactions are mad: lI‘-’"':'.h[iMﬂ":r because a
Sequnty, A though autharized, has nat yel been issued in the market
Tramsactions to purchase or sefl secunties on 3 when dssued basis imobe

a comenitment by a Fund to purchase or sell these seamities for a
predetermened price of yield, with payment and desivery taking place beyond
the arstomany settherment piriod. A Fund may sell when dsused seorities
befiore they ane delivered, which may result in 4 realized gain o loss

{m] Bank Dbligutiens Eank oblgancns inwhich 3 Fund may imest indude
certibcates of deposlt, bankers’ acceptances, and Exed dme deposits
Certificates of deposit ave negoliatle certificates issued against funds
deposited in a cormmerdal bank for 2 definite period of time and eaming a
spedified retum . Bankers” acceplances are negotiatie drafts o bills of
exdiange, normaly drawn by an importer of exporter o pay for spedfic
merchandee, which are ~accepisd” by a bank, meaning, in efect, that the
bank unconditionally agrees to pay the face value of the instrument on
maturity. Fixed ime deposits ane bark obligations payable at a stated
rraurty date and bedrineg intenest at a fed rate. Fooed time deposits may be
withdrawn on demand by e imesion, but mny be subject 1o eark
withdrival penalties which vary dependng upon market condtions and she
femaining matsity of he obigation

5. EORROWINGS AND OTHER FIHAHCING TRARSACTIONS

The following disdésures oontain information on the Funde' ability to bend or
bcarowr cash or sequrites to the extent pemitted under the Offering
Memoeandum, which may be vewed a5 bomosing o finanding transactions
Bry the Funds. The location of these instaments is desoribed below. For a
dietaled desaiption of aredt and counterparty fdkes that can be asocianed
with bofmowings and cther Bnandng ransactsong, pledie e Note 7,
Prndpal and Other Risks

{a] Aepurchase Agresments Certaln Furds may engage in repurdhase
agreements, Under the terms of a typicdl repurchase agreement,

2 Fund purchases an underhying debt cbligation (oollateral) subject to an
obfigaton of the seller to repurchase, and 3 Fund to resell, the obligation at
an agreed-upon pice and time. Inan open matunty fepunthase agieement,
these is no pre-getermined repurdhate date and the agreément can be
terminated by the Fund of counterparty At amy Bime The markel value of the
collateral mrst be equal bo or emoeed the total amount of the repurchase
obli gancns, mdudng Intenest. Repundvite sgreements, ndudng aodued
inerest, are included on the Statermenis of Assets and Uabilines fnterest
eamid 5 reoorded &% 3 comganent of interest imoome o the SLatements of
Operations. In periods of inoreased demand for coifateral, a Fund may pay a
fee for receipt of collaterd, which may result in inferest espense to the Fund

{b] Aeverss Aepurchaze Agreaments Certain Fumds may enber into reverse
repunchase agreements In a reverse repurchase agreemant, 3 Fund delivers 3
Sequity en exchange tor cash 1o 4 fnandal instiution, the counberparty, with
A smulianeous agreement 10 fepundhale the same of subdtanbaly the tame

security atan agreed upon price and date. In 2 open maturity reverse
repunchase agreement, there is no pre-determined repurchase date and the
agreement can be terminated by the Fund or counterparty at arry time

A Fund is entitled to recene prindpdl and interest payments, if ay, made on
the secunty delnvined bo the counferparty dunnd the term of the agresment
Cash recenved in eochandgs for securitied delbvered plus aconued interast
payments b be made by & Fund to counterpartes are reflected a2 a liabilty
on the Statemnents of Assers and Listabties Intenest payments made By 4 Fund
[0 EounErparties afe recofded &5 4 component of inberesl expende on the
Staterments of Operanons. In penods of increated demand for the Secunty,

A Fund may recene 3 e Tor use of the sedurity by She counterparty, which
may resultin imberest income to a Fund A Fund will seqregate assets
cetermened 1o be hguid by PRVCO or will athensvse cover its oiligations
unckes revedse repurch ase agreements

el Sale-Burybacks Certan Funds may entering -""1-\]!'-{5!-_1 T ansamons
refemed 1o a5 “ale-buybacks’, A sale-buybadk financng Tansadion congsls
of A sabe o 3 Securiny By & Fund 10 & Fnancial instnsson, the oounerpamy,
wath & samiltaneous agreement ba repurchase the same of substannaly the
Same seqgity at an agreed-upon price and date. A Fund k& not entided fo
receive prindpal and interest payments, if any, made on the security sold o
the countenparty dunng the term of the agreement. The agreed-upon
pracesads for seauities to be repunchased by 3 Fund are reflected a8 2 lability
on e Statenents of Assets and Liabifities A Pund will recognize nef intome
representad by the price differential bebween te peice received for the
transfemed secunty and the agreed-upon repurchase price. This is commonly
ribermed 10 a5 the ‘price drop”. A price drop consists of (1) the foregone interest
and il ationary indome adutments, if any, a Fundwould have otherwise
recersed had the security not been sold and (i) the negotiated finandng temms
between a Fund and counterparty. Foregone inferest and inflaionary income
Bdjustments, i1 sy, are recorded a5 oomponens of Eerest moome on the
Staternents of Operatons. Nlerest paypiments based upon negotiated finandng
b ek by & Fund o countenparties s recofdid a5 4 component of
Imterest expense on the Statements of Operations. in peniods of increased
demand for the sequity, 3 Fund may receive a fee for use of the seauity by
the countenparty, which may resudt ininterest income o2 Fund. A Fund wall
egregae aiels determingd o be liguid by PIMCO of will athenwise oover (15
abligaticens wnder sale-biybad: ransactions

i Short Sales Certain Funds may enter into oot Sales iransacions, Shom
Sales e ransactions in which the Fund w15 & sequrity that itmay not oen

A Fund may make shoet sabes of sequrities to () offset potenid dedines in
bon g persitions in smilar sequnties, (i) (o increase the flextstiny of the Fund,
(oi for invesament return, Gv) &5 part of & fisk arbirage srategy, and &) &
part of it overall portfolio management strategies invaving the use of
derivasive instuments: When a fund engages in a short sale, itmay borow
thie security sold short and deliver it 1o the counterparty. The Fund will
ordnarity have to pay a fee or premium 10 bomow 2 sequrity and be obfigated
to repay the lender of the security any dvidend or intetest that aconues on the
security during e pericd of the loan. Secuities sold in $hort sabe ransacSons
and the dhvidend o interedt payable on such secunties, if amy. are reflected a3
payable for shor sales on the Statements of Assets and Lishdlifes. Short sales
el e Fund 0o the misk tat ot wal De reguersd B0 O0ver 115 Short poston
&0 e when the seduiity o offer assethas sppredated in value, tus
rieslning in boddes bo the Fund. A Shom saleis " against the boe™ i

the Fund holds im its portolio o has the Aght 1o acquine the Secunty wold
shidt, of sequities idenfical to the sequrity sofd shoet, 2t no additional cost

A Fundwill be subject (o addiional nisks to the extent that it engages in short
sales that are nol ~agamt te " A Fnd 5 loss on 3 short sale oould
theoretically be urlimited in cases where the Fund is unatie, for whatever
reason, to dose out its shord position
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Notes to Financial Statements

f#) Liron ol Cradit FIMKCO Bermuds Bark Loan Fund (W) entered into & 364-
day senior unsecared revobving aedit agreement with the Bank of Tokyo-
Wetsubisha UL Ltd. (T MUFG™) and other commencial Banks 10 be wiilized for
tefpdany punpases 1o fund Unitholder redempions of for other shorl-tenm
licpaickty piarpeoses. MUFG senves. a5 Both a bank and 35 an agent 1of ather
banks it are parties to the agreement PIMCO Bemnuda Bank Loan Fund
(M) pays Enandng charges based on & combination of SOFR-Dased variable
plis a credkit spread. The Fund also pays a fee of 0 30% per arnum on Bhe
unubed COMmatment amounts. The agresment was fefkvwid on August 19,
2022 aned expires on August 18, 2023 unless exdended or renewed There is a
masimiEm available comemitment amount for PIMCD Bermuda Bank Loan
Fund (M) equal to § 15,500,000, Prior o Augusk 19, 2022, the maximum
avalable commitment amount for the Fund weas 545,000,000 and the Fund
paid a fee of 0.275%% per annum on the urused commitment amounts.
Commitment, uptront and interest fees of §137,379 pad by FIMCO Bermuda
Bank Loan Fund (M) are induded in inferest expense in the Statements of
Operations

Duming the period, there were no bormosangs on ®is ine of edt

B. FIRANCIAL DERIVATIVE IRSTRUMERTS

The following discosures contain information on howe and why the Funds use
finandal derivative instruments and how finanda dervative instrurments
aftect the Finds’ Snandal posison, results of operasons and cash fows. The
locaticen and far vaue amaents of these insnuments. on the Statements of
Asheets and Listalites and the net realized gain Joss) and net changs in
unrealized appredation (depredabon) on the Statements of Operations, sadh
cateqodized by type of $nand 3l detivative conract and related sk epomine,
are inchuded in & table in the Motes o Schedule of Investments. The finand sl
defeddive BnsAruments II'.J'.'.JJﬂEiI‘-_EJ‘, of period end and the amounts of net
reafzed gan (Joss) and net change in unrealized dgpredation (depredaton)
on finandal dervative insiruments during the period, a5 dsdoed in the
Mates to Schedule of Investments, sene & indicators of the volume of
financial derivative activity for the Funds

{8] Forweard Foresgn Currency Contracts Cerfain Fends may engage in
forwiard foregn umrendy CoNECEs in connectson wath Senkng planned
prurchases of siles of sequises, o hiedge the QuEmency expasure Fsodied
wath scene of all of & Fund's secsnties of 35 part of an invesiment sTanegy A
foeward foreign oumrenoy confrad is an agreerment between two parties to buy
and sell 3 qurrency at a et peice on a future date. The market value of 3
forward foreign cumency contrad fluctuates with changes in forsign qurrendy
exchange rates. Fonward foreson currendy contracts are marked to market
daily, and the change in valie is recorded by 3 Fund 2 an unrealized gan of
Iz, Realized gains or hosses are equal to the ditference between the value of
the confract at the time it was openad and the walise at the fime it was dosed
and ane decorded upon delivey of receipt of the curendy. Thede CoRTac
iy ireched market risk in excess of the unrealized gan of ks reflected on
the Statements of Assets and Liabdites. In addition, 3 Fund could be exposed
1 rieck: i thee courter partes ane unable o mest the ternms of the contracts or it
the value of the auTendy dranges undavorabiy to the funciional urency. To
milgate ssch nsk, cash of securites may be exdhanged & oollaterd purssant
tiy the Bems of the underiying contracts

Certain Funds, having a hedged Class, may also enter into forward foreign
cufTency contracts designed to offset the effect of hedging at the Fund Bevel in
onder 1o leave the hedged Class with an exposure 1o aamendes gther than the
functional aemency. Thers can be no quarantes that these Class spedfic
foeward foreign aamency contracts will be successul

k] Futurss Contragts Certan Fumds may enter into Sutunes contracis. &
furtures conbract is an agreement b bay or sell 3 sequrity or other asset for a

1el price on & fubare date and is traded on an exchange. A Fund may use
fubures confracts bo manage its exposure to the sequnities markets or to
movements in interest rates and mengy values. The primary risks assodated
with the e of fulures contracts are the imperfect comel ation between the
change m marke? value of the secuntbes held by a Rend and the prices of
tubures contracts and the possbality of an illiquid markel Fubares confracts
are valped based upon their quoted daily setfement peices. Lipon entering
into & Rusures contract, @ Fund is required 1o depost with it futures broker an
amount of cath, U5 Gevemment and Agency Obligations, of select soversgn
e, In accordance wilk B Instial Mmargin reguinements of the broker of
exchandge. Fulures contracts are marked 1o rakel daily and based on such
mowements in the price of the contrads, an appropriate payable or recervabde
for the dhange in value may be posted o colkected by thie Fund (T Futures
ariagon Margn ™) Futures Vanation Margns, if any, are disdosed within
centrally deared fnandal derivative instruments on the Satements of Assets
and Liabelities Gains or kosses ane recognized but not considered realized until
thee combracts expine or dose. Futures contracks imehe, 1o varying degrees,
risk of bpss in excess of the Futures Variation Margn indpded within
exchang: waded of centrally dedred finandal dereative nsruments on the
Staterments of Astets and Liabdities

& Options Contracts Certain Funds may wriite o purdhase options 1o
EFRANCE TR Of 10 hedge an existing posinon of funse imestment. Ceman
Funds may write call and put oplions on sequrities and finanaal derivative
imsEEments they own o in wiech they may invest Writing put optiors tends
loinorease a Fund's expogure to the underlying instrument. Writing call
aptions tends to decrease a Fund s expodure to e undehying indument
when a Fundwntes a call or put. an amdount squal 1o the pramium recened is
recorded and wbsequenty marked 1o markes o reflect the aarent value of
the option writhen, These amounts are incuded on She Satements of Assets
and Liabines. Premiums recenved from writing opons which eqire ane
reated & realized gund. Presmunns recttvid Trom wiiting options whidh ane
exerdised of doded ane added 10 the procseds of oMsel A0aingt amounts pad
on the underlying futres, swap, seqanty of qumendy ransaction 1o determens:
the realized gain of loss. Ceramn options may be whitten with premiums to be
determined on 2 fubre date. The premiums for these cptions are based upon
imngplied vodatility parameters at spedfied terme. A Fund a5 awriter of an
opfion has no control ower whether the underhing instrument may be soid
("call "y or purchased ("put™) and a5 a result bears the market risk of an
unfavorable change in te peice of the insrument wnderfying the wrikten
cpthon. There i4 the fisk a Fund may not be able 1o enter into 2 dodng
transacson because of an ildgid marker

Certamn Fandk may 250 purchase put and Call opSons. Panchasing call opmons
tends t incredse 3 Fund's exposure 1o mrl.ll'l\)éﬁ'ﬁ’h.] enstnArEnL F'I.I!'I'J'iﬁ"i-'-'ig-
Fuk opticns tends 1o deareate & Fund's exposune 10 e underhing insiosment
A Fund pans 4 premium which §S induded a5 an atset on the Statements. aof
Assets and Lisbilities and subsequently marked o market to refect te
current walye of the option. Fremiums paid for puschasing options which
expire are freated a5 regfized bopsses. Certain options may be purchased with
premunTs 10 be determined on a fulure date, The premiums for these oplions
e based upon implied vol atility parameters at specified temns. The risk
assodated with purchasing put and call options s limited to the premium
paid Premiums paid for purchasing options whidh are exendsed or dosed are
dded o the amounts paid of off4el sgmndt the proceedt of the underting
e Simn | ansacnon 1o determene the redized gain of lodt when the
undedhysng Iransaction is eooited

Credit Detault Swaptions Certan Funds maywiite or purchase orediit default
awapions o hedge exposure to the credit itk of an imeestment without
making & commitment to Bhe wndedying irstrument. A qedit default swaption
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i an opticn 10 sell or bany credit profection bo 3 spedfic reference by entenng
inka a pre-defined swap agreement by some spedfied date in the future

Fersign Currency Optiens Certan Fund may wnte of punchase foredgn
Cusrency options to be used a5 a thort o long hedge 4gainst posdble
warl aons in foreign exchange rates o to gain exposure bo foregn qumrendes

Inflatior-Cappad Optiors  Certain Funds may write or purchase inflagon-
capped options 1o enhance retums o for hedging opportunities. The pupaose
of purchasing inflation-capped options is 1o protect 3 Fund from infaton
ercrsion abne & CerTNR rate on 3 given notonal sposire. A floor can be
uied B0 grek cowrisi de profecEon 1o investments in enflationdirked prodiscts

Intarest Rate Swaptions Certan Fumd maywrite or punchase interest rate
swapticns which are oplons 1o enter into a pre-defined savap agreement of
1o shorten, extend, cancel of ofhensize modty an existing swap agreement,
by somme specified date in the heture. The writer of the swaplion becomes the
COUNAETDArTY [0 e Swap iF the Durger ecerciies. Tha BNDRrest rate Seagson
aqresrment wil specifywhether the buyer of the swapson will be 3 faedrate
receiver of 3 Troed-rane payer upon exerdse

Dptiars on Exchange- Traded Futures Contrasts Certain Funds may wiite of
purchase gptions on exthange-traded futunes contracts (" Futures Cpion ) to
hedge an existing position or fukure investment, for gpeculative purposes of
manage exposure to markel movements. A Fulures Oplicn is an opfion
contract in which e underfang indmurmentis 3 snglé futures Contract

Dpriores on Securities Cerfan Funds may wiite or purchase options on
SecuEities toenhance retms of 1o hedge an existing position of future
Irvestment. An opltion on 4 security uses a spedified seamty & the undeshing
instruement for the aplion contract

id] Swep Agreemunds Certisn FURGE may imaest in swap sqreements. Swap
apeerments are blaterally negatsed agreements bedaeen a Fund and a
counterparty boexchange of swap imvestment csh fiows, assets, forsign
aurmencies of market-linked retams at spedfied, futwe intervals Swap
agesments may be privately negotiated in the OTC market of may be deared
through a shird-party, known a8 & central counbesparty or dervatives dearing
onganizaion ("centrally deared ssaps”™). A Fund may enter inlo aseet, cedit
delault, ooss-Qurendy, interest rate, ot retumn, variance and other fomms of
Tévap agreements bo manage its exposure to credt, cumency, inberes rate,
cernmodity, equity and inflaton sk n conmect on with these agreemients,
SeCufi e of Cih iy b pcensified a5 collateral of mangn in accondance with
the tems of the refpective Svap agreements o prsade 35818 of walue and
recougse i e senl of dedault or banknaplopirsodmendy

Centrally desred Swaps are marked (o markel daly buasedd upon valuatons a5
determined from the underfying contract o in acccedance with the
requirements of the central counterpar by or derivatives deaning organization
Changes in market value, if any, are reflected a5 a component of net change
i unrealized appreciation fdeprediation) on the Statements of Operations
Diaily changes in waluation of centrally deaned Svapes {"Ywap Vanation
Margn "), if any, are dedotedwithin centrally deaned finanda derivative
instrments on the Staternents of Assets and Liabiliges. OTC twap payments
recéived or paid at the begimning of the measurement period are induded on
the Statements of Assets and Lasbalines and represent premiurms pakk of
receraed UpOn enteing nto the Svap doreement 1o compensals fof
difierénces between the Wa%ed tenmd of the Wwap sgreement 2nd préevaling
market conditions dredt speeads, ogrendy exch ange rates, interest rates, and
other redevant factors). Upfront premisms received {pald) are inifaly recorded
a5 g fes {assets) and subsequently marked o market 1o reflect he qument
wilue of the swap. These spfront premdums o reconded 5 redhzed G5 O
lgsses on the Statements of Operations upon termination or maturity of te
swiap, A Bguidation payment received of made at e termination of the avap

s recorded a3 redlized gain or loss on the Slatements of Operations. et
periodic payments received or paid by a fund are induded as parl of realized
gains or losses on the Stabements of Operations

Fes purpases of applying oemaen of a Fund's inestment polides and
resticBons, swap agresments, Ebe olber devalioe sndrumen s, mdy be
walued by & Fund at masket value, nobonal vakee or full exposure value In the
case of 3 arecht default swap, in apphing certain of the Fund's investment
polioes and restricions, the Fundwil value the aedit dedsult swap atits
ool value or i1 full exposure value (&, te sum of the notions amount
for the confrad plus the marke? valie), but may value the aredt default swap
at market value for purposes of apphing certain of the Fund's other
irmeestment podices amd restrictions. For example, the Fund may value gedit
default amapes a1 full exposure value fof puposes of the Fund’s aredit qualiity
quidelines (f any) because wch value in generdl better reflects the Fund's
actual emnomic exposure duning the term of the gedit default swap
agreement AS a result, 2 Fund may, at imes, have notional exposure to an
arist dlss (Eedore netting) §130 i5 greater of besser Than thie stated hirmitof
reaiebon noted in the Fund's Offenng Memorandum. In this contest, both
the notional amownt and the markel value may be positive of negative
depending on whether the Fundis slling o buyng protecton through e
aredit dedault swap. The mannes in which ceriain sequifies or other

I nents ane valued by the Fund for porposes of Spphying irvestment
pelices. and restricions may differ from the manner in which those
imeestments are walued by other types of imvestors. Enteting into ssap
agreements imeolves, to vaning degrees, elements of inferest, oedit, market
and documentation risk in excess of the amounts recognized on the
Stanements of Assens and Liabdiges. Such risks ineotve the possibility fiat
there will be nd Bquid market for these agreements, that the counterparty o
the agresments may default onits abligation to perform or dsagree as to the
meaning of contractual berms in the agreements and that there may be
unfavoratie changes in interestrates o the valses of e asset upon which
U v 85 based

A& Funed s maedmum risk of boss from counterparty aedit sk is the dscounted
ret wakue of the cash flows 1o be received from the counterparty over the
contract’s remaning if, 1o the xent tat amouns is positve. The risk may
be mtigated by having a master netting arangement between a Fund and
thee counterpar ty and by the posting of collateral to 2 Fund to cover 3 Fund’s
exposure (0 the counterparty

Tio thee extenta Fund has a poboy 1o limit the net amount oaed to of 1o be
recersed from a single countenparty under exdsting svap agreements, sudh
lametation ondy applies. o counterparties 1o OTC swaps and does not apply bo
Centrafy deared svaps whene Bhe counterparty 5 @ central counterper Dy or
derivafiees dearing organization

Credit Default Swap Agreements Certsin Funds sy &0 1ef into credn detmly
Saps on ofporane, loan, soversgn, LS muniopal of LS. Treasuey rsues
provice 3 measure of protection against defaults of the isssers (e, to reduce
risk where 3 Fund owns of has exposure to the referenced obfigation) or o
take an 300w long or short position with respect 1o the libelhiood of &
particular issuer's default Credit detfault swap agresments irvolve one party
making a stream of payments (refemed to a3 the buyer of protection) to
ancther party (the sefier of proteciion) in exchange for the right to receive 3
spieatied nbum IR the event at e reterenced entity, abligaton of mdex,
spedfied n the aap agreermenl, undengoss 3 Cortiin oredl evenl AS 3 Sk
of protection on aredit defalt swap sgreements, a Fund wil generally necenm
Friorn the buyer of protection a fed rate of intme Swoughout the term of the
awap provided hat theee &5 no oedit event As the seller, 3 Fund would
effectively acd leverage 0 its portiolio because, in addition (ot total net
Fisats, the Fund wiodld e subyect [0 investment exposne on the noticnal
deocunt o the swap
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If a Fund is a seller of protection and a oredit event ooours, a5 defined under
the terms of that particular swap agreement, a Fund will either (i) pay to the
bupper of protection an amount equal to the notional amount of the swap and
Lake ey of the referenced obligation, ofher deliverable obligation of
underhying seunties compeiding the referenced index of (B) pay a net
seftlement armount in e fom of cash or seorities equal o the nofonal
amount of the swap less the recovery value of the referenced obligation or
undestying senanties compeising the referenced index. If & Fund is & bayer of
protecton and a credit event ooass, a5 Ssfined under the terme of that
partular Swap agreernenl, 4 Fundvall enther () reciree trom he seller of
PrOBECON an amount equal b0 e notional amaount of the swap and delies
the referenced cbligation, other deliverable obfigations or underhing
Sequeities comprising the referenced ingex or (i) receve 3 net setement
amcant in the famn of cash o securities equal to the notional amount of the
swnap bess e recovery value of the referenced obligation or underying
securities comprising the referenced index Redovery values are estimated by
market makers considering either industny standard recovery rates or enfity
spedfic factors and considerations until a gredit event ocqurs, If a credit event
s ocowmed, the rectveny value is determraned by a fadlitated auction
wihenelsr a menimom nuerber of dlowable broker bids, together with a
spedfied waluation mathod, ane used 1o calodate the settlernent value. The
itlhf.'.-".:} didrver Qther Cltflgﬂh"ﬂ‘.- muay result m @ dheapest-to-deliver oplon
{the buyer of pratection's reght w chaose te defiverable obligation with the
Tewres Uy aluse Tollownng 3 aredkl event)

Credit default avap agreements on oredit indues involve one party making a
siream of payments to another party in exchangs for e right 1o receive a
spedified retin in the event of awnite-down, princpal shortfall, interest
shoatiall or default of 2l of part of the referenced entities comprising the
credit ndex: A aeditindex is 2 basket of qedit instnsments of expotures
designed bo be representative of some part of the aedit market as a whde
These indices are made up of reference aedis that are judged by a poll of
dealiers. 1o b the mest qud entiied in the credn defasl svap marken baded
on the sector of he index. Companents of the indsces mayindude, but ane
nat lireted b, imeestment grade securities, high yield searities, asetbadied
securitles, emerging markets, andfor various aedit ratings within eadh secior
Credit indices are aded using aredt default Svaps with standandized rems
inchuding & feed spread and standard matrity dates. An index creckt default
swiap references all the names in the index, and if there is 3 detault, the oedit
event is seifled based on thatname’s weight in e index. The composiion of
the indices changes periodcally, wsualy eveny s months, and for most
indioes, each name has an equal weightin the index. A Fund may uze oredi
datult swapes an credit indices 1o hadge 3 portholio of aredit default swvaps o
Do, which 15 less expensive tHhan it waould be 10 buy mamy dedi default
wiwaps 10 achieve 3 similar effed, Credit default swaps onindices are
instruments for prabecting imestors awning bonds against default, and
s e im0 Apeadate on changes in UEdL{JJJi?,'

Fnplied credi spreads, represented in absolune terms, wilized in deteemaning
the marked value of cedt defauli swap agresments on corporate, loan,
seneresgn, LS munidpal or U5 Treasury issues a5 of peniod end, if any, ane
discdhosed in the Mobes 1o Schedule of Irvestments. They senve a5 20 indicator
of the curen status of Dﬂ'fTﬂP?l"."II-’:f*Z-l'mﬂ!'K? fisk and represent the likelibood
or ik of defadt for the referenced entity. The impled aredit spread of a
partioular referenced enfity reSects the oost of buying’seling protection and
may indude upfront payments required to be made o enter into he
agresment Wider aredin spreads ripeedent 3 delemaration of the relerenced
entily’s credit soundness and a greater [ikelihood or nsk of default of other
credit svent ooorring as defined wnder the termrs of the ageement For credin
dutault swap agreemnents an asset-backed securifes and credit indices, the
quated market proes and redong values sene 35 thie indicaion of the quement
statug of the papmentperfoemance rek. ingeasing markel values, in Aisolule

temme when compared o the nofional amount of the swap, represent 3
deterioraion of the referenced enlitys aedt soundnéss and a greater
Ikelibvood or risk of default or other qedt event ocouming a5 defined under
this berrre o thie agreement

The masmum patenial amount of future paymen s undiscounted) that

a Fund & a seler of protection coyld be required to make under & edt
defaull S ap agreemment equals the nitional amount of the AFEEmEnt
Hotional amounts of each indiddual oredn defaull swap agreement
curstaning s of perod end for which a Fund is the seller of protecion an:
disdosed in fhe Motes to Schedile of Investments. These potential amounts
wodld be partialy offset by any recovery values of the respective referenced
abligations, upfront payments received upon entesing into the agresment, of
mel amouints neceived from the settement of biry protection credit defaull
awap agreements enlered into by a Fund for the same referenced entity o
entities

Imturest Rate Swap Agresmamis Cerlin Funds e Subject 1o interest rane
risk expoaagre in the normal course of pursuing Beir vestment objectives.
The value of the fixed rate bonds that a Fund holds may derease if interest
rates tise. To help hedge against this risk and to maintain i1 abiliey to
generate imoome 3t prevaling market rates, 3 Fund may enter inlo intemest
rate Swap agresments. inferest rate swap agreements invohve the eochange
by 3 Fund with another party for their respective commitment 1o pay or
recefse interest on the notional amount of pindpal. Certain forms of interest
Fakg Swap sgreemnents rdy indude: () interest rate capes, wnder whidh, n
Fieburn for & premiurm, one ety agrees 1o make payments b the aher 1o the
exten | that interest rales exteed 2 spedfed rate, or “cap”, (i) nlefest rane
Tooes, umder which, in retum o a prermium, one party agrees 10 make

Dy ENTS [0 the oither o the extent that interest rates fall below 3 speafied
rate, of “Boor™, (i) interest rate collars, wnder which 3 party slls 3 Cip and
purchatis 3 fioor oF vice versa in an sttempl 1o prosed il QETL INGEresL
rate miwements exceeding given minimam or madmum levels, (vl callable
imterest rate swaps, under which the bier pays an upfront fee in
consiceration for the right to early terminate the swap ransacion in whole,
at Zerg cost and 3t 3 predetermined date and time peior 3o the maturity date,
) spreadlocks, which allow e interest rate svap wier toladk in te
torweard differential {or spread) between the interest rate swap rate and a
ipedfied benchmark, ce (i) basis swaps, under which wo parties can
exchange vanable interest rates based on different segments of money
raroens

Total Rwturn Swap Sgresments Ce0fain Funds may ented into otal retum
WA agreements bo gan of mif pate exposure bo the undertying reference
Total relurn S0 agreements invoke cormmtments where dngle of mullipl:
cash fiows are exchanged based on e pice of an underying reference ase
and on a fixed or variable interestrate: Total refum swap agreements may
i Commitments ko pay interest in exchange for 3 marketdinked retum
One counterparty pays out the total return of a spedfic underhying reference
asset, wihich may indude 2 single seuity, a basket of sequnities, or an index,
and in reham recenyes 3 Exed or variable rate Af the maturity date, a net cash
Tlowd it exchanged where the total return i squivalent 1o the return of the
unierhying reference asset less 3 inandng rake, if any. As a recever, 3

Furid wioidd feceive purTrents based on By positve 10 retur and woild
o PN in the event of & negatiae (otal retEm, A the payer, 4

Furnd vt owee puryTrents on Ay poditive total retarn, and would fecéns
payments m the event of a et pegaine 1otal retum

T.PRINCIPAL ARD OTHER RISKS

{8l Principal Fisks ' the nommal course of business, the Funds (or Acgqured
Funs), If appdcable) trade Enanda instnements and enter into finand al
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transactions where rite of potential koss exists due to such things as dhanges
in the market {market risk) or failure or inability of the other party 1o a
transaction bo perform (oredt and counterparty esk). See below for a detaded
desription of select prindpal naks

Fand of Funeds Pizk T the exfent that certain Funds invest substantaly 8 of
thoesir respeciive 35915 i Acquined Fund(s), the isks assodated with imvess ng
In hese Funds will be dosely redated to the fsks Jssoaated with the Sequnlies
and omer investmen held by the Acquired Funds). The abdity of the Furnids
10 achiewi thr respectig inveumient objecives mly depend upan the atalzy
of the Aoguired Fund(s) bo achieve their respective imvestment objectives
There can be no assurangs that the imvesiment cbyecive of any Aoquired
Fund{sy will be achieved The NAV of an Acquiring Fundwill fluciuate in
resporcse 0 changes in the respecive NAY of the Aoquened Fundis) in which it
irvesis

I thee moomasl course of Budness, Aoguired Fund(s) sade Snandal instrements
and ender anto Hinanadl Transammond where fsk of pofenbial loss easts due o
chasnges i the macken (et k), or Falare of inadalsty of the ol party 5o
& fransaction 1o pertoem (redit and counterparty risk)

Market Risks A Fund’s imeestments in finanaal derivative instruments and
ather finandal instruments expose the Fund tovarous risks ach a3, butnot
lirnited to, interest rate, foreign {non-U 5 ) currendy, edquity and commodity
fisks

Inneseal Eane risk i e risk thart foced inooems: SeariBes and olber nAEmERS
feld by & Fumd may dedine in value becawse of an inease in interest rates, d
nomingl interest rates rise, the value of certan fixed income sequnities held by
2 Fundwould liely decrease. A nomingl interest rate can be desaibed a5 e
sum of a real interest rate and an expecied inflathon rate. intsrest rae
changes can be sudden and unpredictable, and a Fund may lose money if
these chamges are not anfidpated by Fund management A Fund may not be
able to hedge against changes in inferest rates of may choose not to do s for
ol of fher reasons. In additicn, smy hedges maynot wark ¥4 intended

Durafhon 15 & meadure used to determing the Senditiity of & secunty's peice bo
changes in imterest rates that nooporates 4 searin’s yedd, coupon, final
rnanurity s call Bamres, among ather characenisios. Convisdty is &
Adional mersure Lsed 0 understand & sequnty s of Fund's imlesest rae
sensitivity that measures the rate of change of duralion in neporse 10
changes in imterest rates Fied income securities with longer durations tend
to be more sensitive to dhanges in interest rates, ws ally making them mone
wolatile than seqsities with shomer doratioes. A wide varniety of factors can
caurse inberest rabes of yebds of LS Treasury secunities (or yields of other
typees o bondt) 1o rise (e g, ceniral bank monetany polices, inflation rates,
general economic condiions, ebc ). This is espedally tnue under curment
condiBons because interest rates and bond yields are near historicalby low
Desaiels . Thazs, thie Funds aurrently face a heighten ed bevel of Nk assodated
wilh fEsng anberedt Fates andior band yields. This coudd be driven by & vanety
af factars, induding butl ot Bited tocentral bank monetary polices,
changng inflation o real growth rates, generd eoonomec conditions,
ingreasing bond issuances of reduced market demand for low yielding
irvesements. Further, while L85 bond markets have Sheadkly growm over the
past three decsdes, dealer “marker l'ﬂilﬂ'.]' -itl!-'.j'n"lh remaned I-:la-":'-'d:r
stagnant Given the importance of inermediary “market making™ in creating
a roburst and active market, fxed income securities are qurmently

fadng increased wolatiling and liquidity risks. Al of these factors, collecthvely
andior indnvidu alty, coutd cause 3 Fund 1o loge value. i the Fund host emough
value, the Fund could face ingeased Unithalider redemptions, which could
further impair its perfcemance. Ao, the Fund may be advertely affected
wien a large Unitholder purchases or redeems Lange amounits ot units, which
can oooer at any ime and may impact the Fund in the same manner 35 a high

wolume of redemplion requests. Lange Unitholder Iransactions may impact
the Fund's liquidity and net assef value Sudh ransacions may dso0 inrease
the Fund's fransaction costs of obhenwise cawse the Fund to perform
difterently than intenidid. Maredwver, the Fund is wbgect to the risk that
athes Unithodders may make smestment dedisions based an the chaces o a
large Unitholder

Ty thee exient thal Certain Funds iy irvest in secun Bes snd irsruments hat
A economecally med 1o Rustla, thi Funds e Sutesa 00 vafious neks wdh &,
Tt nct B becd 1 i A, dccsnomec, Begal, rarket and Qumency nds. The
risks inchude uncertain pofitical and economic pofiges, shor-term market
wolatility, posr accountng standands, comupgion and dime, an inadequate
reguiatory system, and unpredictatie taxation. Imestments in Russiz are
particularty subject to the risk that further economic sanclions may be
impased by the United States andfor other countries. Such sanctions, which
may impact companies in many sectors, induding energy, finandal sendces
and defervse, among athers, may negatively impact a Fund's performance
andior stalty to achiie its Investment objective. The Rutan teamties
rarcel, a5 compared t LS. markets, has sgificant poice volatility, less
Inquicity, a smallsr market capitakization and 4 smader number of raded
secufifes Adverts qumency iechange rales are a rsk 3nd there may be a [ad
of avadatie quirendy hedging instruments Imvestments in Russia may be
ubgect Lo the sk of nakenazation of exprope aton of assets. O natwral
gas, retals, and ombsr acooun for orrhicant portion of RUSSia’s expofts,
leaving e country valnerabée to swings in world prices

A Fund may have significant exposure o issuers in She United Kingdom: The
United Eingdom's wathdrawval from the Ecropean Unéon may impact Fund
refumys This decrion may cawse substantial wolatility in foreign eachange
markets, lead 1o wedkneds in the exchange rate of the British pound, resultin
a sustaned peniod of market uncertainty, and destabdize some or all of the
ather European Linion mémbier countiies sndfor the Eurozons

Foreign (nofi-U 5 ) Secunités in Hies report are dusuBed by the country of
incorporation of 2 helding in certain instances, a sequnity’s country of
Imcoeporation may be different from its oountry of economic exposure

It & Fund imvests directly in Toreign (non-U S} aumendes o in securities that
trade in, and receive revenyes in, forsign (non-U S ) aurrendes, o in finandal
derivatve instnuments that provide exposure to boreign (non-WU S ) amrendes,
rall b bt 10 the ek Shat thode amrences will dedineg invalue relatve
10 th base currency of the Fund, o, in the case of hedging podtions, that
the Fund's base currency wall dadine in waloe relatiee 1o the asrendy being
hedged Currency rates in foregn countries may fluctzate significantly e
shiet periods. of time for a nsmber of reasons, induding changes ininterest
rates, innenvention (or the falere o interaene) by LS o forelgn governments,
ceniral banks o SUprenanonad enties such as the internationd Monetany
Fund, or by the imposition of curmency controds or other palitical developments
in the United $1ates or abroad, As areadlt, a Fund's investments in foreign
urreny-denoiminabed sequriies may reduce the Fund's retums

The muarke! vahues of equities, such a3 common 40odkd and prefemed sacuntied
or equity related nvesiments such as futures and opions, have historicaly
risen and falen in periodic cpdes and may dedme due to general market
condiBons which are not spedically related to 3 partioular company, sudh 55
rieal o peroetved bdverse economec conditicers, changes in the general
ulook fof corparale eamings, dhanges in intenest of currendy rates, public
health emengendes, sudh as e spread of infectious lnes or dsease, o
atverse investor senfiment generally They may also dedine due to facors
which affect a partioular industry or indusiries, such a5 |abor shoriages o
Increased production costs and competinve condibons within an industny
[ifferent types of equity secumlies may read differendly to these
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developments Equity securilies and equily rdated investments generaly have
greater market price volatility than fied income seamiBes

Thiie Fuandts My IFoeSt in ostan Instnuments Mal ey in somme Lashion upon
LEBOR. LIBOR 5 an average misnel rate, determaned by the ICE Benchmark
Administration, that banks dhange cne another for Bhe wse of short -tem
meney. The United Kingdom’s Finandal Conduct Authority, which requlates
LIBCIR, hids announced plans 1o Wiimately phase oul the use of LIBOR. Thepe
remains uncertanty regarding future utlization of LBOR and the nature of
iy replacement Fate (e, T Secured Cvesraght Finsndng Rate, whidn is
intended to replace U5 dollar LIBOR and measwres the cost of ovemight
borowings through regurchase agreement ransactons llateralized with
s Teeasury securities) Ay potential effects of e ransition away Fom
LEEOR: o a Fund of on ceftam instruments inwhech a Fund invests can be
ditficudt o ascentain, and they may vary depending on a vanety of factoes. The
trandition may also rewltin a reduction in the valwe of certain instruments
hield by a Fund or 3 reducion in the effectiveness of related Fund transactions
such 5 hedges. Any such effects of the wansition sway fram LBOR, a5 well
a5 other undoresesn efects oould realt in losses 1o & Fund

Begnning in January 2030, global fnandal markets have experienced and
fgy continie o experience significant widatility resul Eng from: the spread of 3
nowel corenavinis known a5 COVID-19 The outbreak of COVID- 19 has
resulbed in travel and border restricions, quarantines, supply chain
disuplions, lower consumer demand and general market uncertainty. The
global econoimy, the economies. of certain nations and indviduad issers have
been and may continue bo be adversely affected by COVID-19, partiodary in
light of the intetoonneciaty between sdonomies and Bnandal markets, all of
which may negatively impact the Funds’ performance. In addiion, COVID=19
and governmental responses o COVID-149 may negatively impact the
capabiliges of the Funds’ sensce providers and disrupt the Funds® operations

Credit and Courerparty Risks A Fund will be exposed to creditnsk to
parties with whom it trades and will also bear the risk of setlement default
A Fured minimizes concentr asons of ared 1 risk by undenaking transacions
with & lange number of e tomers and counberparties on recognized and
reputable sxchanges, where applicatie OTC derivatve trarsactions ane
subgect w the rige that a counterparty to the transaciion wall not fulfill i
contrachsal obligations to the other party, a3 many of the protections afforded
1o cenlrdly desred demeative nariictions might nat be sadable for OTC
disfrediive rantactons. For derivalives raded on an exchange o hiroudh 3
cefiral counberparty, credit ek resides with the deditaorthines of

the fund's dearing beoker, or the dearinghouse itself, rather than with a
counterparty in an OTC derivadve rarsaction. Changes In requlation relating
1o & Fund’s use of derivatives and related instruments could potentally limt
oF Enpact the Fund's ity 1o invest in dervalives, Emit the Fund's ity 1o
employ certain strabegies that wse demvatives andior adversely afiect the value
or perfoamance of derivatives and the Fund A Fund could lose money if the
isswer or guarantor of afioed income security, or the counterparty o a
finangial derivative instruments confract, repurchase agreement or a loan of
portfolio securified, is unable or urwilling to make Smely prancpal andior
interest payments, of to othenwise honor its obligations. Securities and
finandal derrvalive instnements are subject to varying degress of qedit risk,
which muy be reflected In aedn raings

Zirndlar to credit risk. & Fund may be xpoded to countepany nisk, of the his
that an issiition of ather entity with which a Fund has unsettled or open
ransactions will default. FIMCO, a5 the Manager, mirimizes counterpasty
risks b the Funds throwgh a nember of ways. Frice [0 entefing into
transactions with & new counterparty, he FIMCO Counterparty Risk
Committes conducts an extentive cedit review of asch counterparty and must
approve the use of such counterparty. Furthermore, puriuant 1o the berms of
the underlying contract, to the extent that unpaid amounts owed to a Fund

exceed a predetermined threshold, such counterparty shall advance collateral
to a Fund in the $orm of cash or searities equal in value to the unpaid
amount awed 10 3 Fund. A Furd may invest such coflateral in secunities or
il mnsarirrents sndwaill Syscally pay inered t the countsfparey on e
ool ateral recerved I the unpaid amaunt owed 10 2 Fund subdedquently
decreaies, & Fund would be required Lo retumn to Se counterparty 38 o a
porticn of the colfateral prindowsdhy advanced PIMCO's atternpts 1o minimize
CounRefpany nisk may, howeser, be unsucoesshul

Al trancsacions in Hted secunses sre setliedpad fof upan delivery usmg
approved counterparties. The nisk of default is considered minimal, as defivery
of secugiBes sold is only made once & Fund has received payment Payment &
made on 3 purchase once the seounities have been defivered by the
counferparty. The trade will fa if sither party fails bo meet its obligation

) Otbwr Fishs In general, each Fund may be sutyect 10 aodinonal fisks,
indudng, but not limited Bo, rigks related to govesmment regulation and
imtervenBon in fnandal markets, operational risks, rdos assodated with
finangial, economic and global market dismuptions, and ofbersecunty risks
Fiease refer 10 each Fund's offering documents for 3 more detaifed
desaiphon of the risks of imvessing in the Fund

Muarket Disruptions Rk The Funds are subect o srvestment and
cperational ks associated with finsndd, economic and other gobal markel
dewebopments and denuptions, indeding thoee arising from war, ternorism,
market manipulation, government interventons, defaslts and shubdowns,
polifical changes or diplomatic developments, public health emengendes
{suech a5 the spread of infectouws dseases, pandemics and epidemics) and
naturalfendronmental dsasters, which can 3l negatively impact the seamifiel
markets, interest rates, audtions, secondary radng, ratings, dedt nzk,
inflation, deflation and other faciors relating to e Fund™s invesiments. or the
Managers operations and case & Fund 1o lose value. These events may hae
S vk Bondg-tenm effects on the LS and world economees snd markees
denerally. These svents can o impair the technolody and ather opérational
Systermes pon which a Fund's serace providens, induding PIMCO a3 the
Funik’ investment ackiser, rely, and could othenwise disnupt a Fund's senge
prowigers’ abalty to fulfll their obfigatioes to fhe relevant Fund. For examgle,
the spread of an infecious Tesiranony ilness caused by a novel sirain of
coroninrs enown 35 COVID-19) has Cauted volatlity, Severe marke
dislocasions and liguidity consiraints in many markets and may adversely
affect a Fund's investments and operations.

Govarrment Intervention in Fimencial Markets Fedenal, state, and ot
grerniments, their requiatony agendes, or self-requl abory organizations may
Lake acgons that #ffect the requlstion of the instruments in which a Fund
Irroessts, or thee issuers of sudh insinuments, in ways that sre unjoreseeabie
Lesgpskatecn oo recpulation mudy 50 change the wary i which 2 Fund insedf s
requiated Such legiskation o regudation could limit or predisde a Fund's
aoility to achieve its imvestment objective Furth enmore, volatile finandal
markets can expose a Fund e greater market and liqudity risk and potential
difficuley in waluing portfolic instuments held by Se Fund. The value of a
Fund's haldings is also generally subject to the risk of future local, national, or
gobal economic dsturbances baged on unknown weaknesses in the markets
inwhich a Fund invests. In addition, it is not certain that the U5 Govemment
willl intenvene in response 10 @ fusure market dsnriano: and the effec of sy
udh Buture shiencention canmol be prediced. I ciiSalt fof istuers to
prepare fof the impad of future finanaal downturis, Athough companies cn
wek o identity and manage fuhsne uncertainties thaogh rigk management
Programe

Ragulatory itk Fnanod entities, such a5 Fnvestment companies and
imeestment advisers, are generally subject to extensive government requlation
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and infervention. Govemment regulation andfor mitervention may change the
way a Fund is regulated, affect the expenses inoumed directly by a Fund and
the value of its invesiments, and limit and'or prediede a Fund®s ability to
Achied 1 ifrvesrnent abjectie. Governiment repilason may change
Trequently and may have Sqnibicant adverse oon sequences. Moreower,
gowemment requlation may have unpredictable and unintended affects

Dperational Risk An investment in 3 Fund like aoy fnd, can involve
operagonal risks aising from factors wich as processng erors, human emor,
inadequate or failed intemal or extemal procesees, fallures in systems and
technology, dhanges in personnel and ermors caused by third-party sendce
prcmidiers. The cccurrence of aay of these failures, amors of breaches could
result i 3 Bods of information, requlatony sorufiny, reputational darmage of
ather events, amy of which could have 3 material adverse effect on a Fund
While 3 Fund teekes to minimaze such events through controls and oversight,
theene: ey S0 b fadlures that cowld cause fosses to e Fund

Cyber Securiey Figk As the use of technology has become more prevalent in
the course of business, the Funds have become potentially more wiscepsihle
to operational and infoemation sequrity fsks resd@ng from breaches in ogber
secufity. A breach in oyber Secufity relers (o both intentional and
unintenticnal cyber events Hatmay, among ather Sengs, cause a Fund 1o
Iy propretany information, sufler data cormuplion andior destrudtion or |ose
operaBonal capacty, result in the unauthorized release or ather misrse of
oofidensal infornation, of atfinsse darupl noemal business operasons
Cybotd Sistien By Tailures of bresdhes may resull in firana M losses 1o 4 Fund ind
its Unsthaders. These Tailuges of breaches may alvo resull in deruplions 1o
business operations, potentially resulting in finandal losses; interference with
4 Fundi's ﬂﬁhT;' o caloulate 05 net asset value, process Unitholder
fransactions of ofemse ransact bosine s with Unigholders; impediments 1o
trackng; viotations of applicable privacy and other laws; regulatory fines;
penaties reputationadl damage; rembursement or osher compensation costs;
additional compliance and cyber sequnty risk management costs and other
adverse consequences. In addition, substantial costs may be inoxred in cader
to prevent any oyber inddents in the fubure

B.MASTER RETTING ARRANGEMENTS

The Funds muy be sulect 10 various ReCing manoements (" baiter

Ay eements”) with select countenparties. Master Agreements govern the
terme of certain transactions, and are intended o reduce the counterparty nisk
asend aled wath relevant francactions by spedfing aedit protection
mechanisms and providing standardization that ks infended 1o improwe kegal
certanty Each type of Master Agresment governs cerlan types of
trancactions. Different types of ransactions may be traded out of different
legal entiies or affliates of a particular organization, resulting in the need for
muktiple agreements with a sngle counterparty. As the Master Agreements
we spedfic bo uniges operations of different asset types, they dlow & Fund Lo
clorg cut and net its total exposure 10 4 COURLEPAETy in the esentof 3 dedaull
with respect to 3l the transactions govenrsd under o Single Master
Agreement with a countesparty. For finandial repoeting purmposes the
Statements of Assats and Liabelties generally present detivative assets and
iabikties on @ gross Dasks, which reflects the fulll risks and expasures prior 1o
neging

Master Agreements can also help limat counterparty ik by spedfing
collatera posting amangements at pre-armanged exposure levels Under most
Master Agreements, oollateral is routinely transfemed if the tota net exposure
1o certan Bransactions (met of existing collaterdl alreadyin place) govemed
under the rebevant Master Agresment with a counferparty in a given Acooun
exteeds 3 spedfied theeshald, which typically ranges. fnom 2end o $250,000
depensding on the counterparty and the type of Master Agreement. United
Stabes Treasury Bils and LS. dollar cish are generally the preferned fomms of

collaterd, dthough other seqenties may be wied depending on the tems
ouifined in the applicablie Master Agreement Secwifies and cash pledged as
collateral are reflected as assets on the Statements of Assets and Liabilites as
ether 3 companent of Imasiments at value (Seauntied) or Depodits with
counterpaty. Cash collateral redened 15 not bypically held in a seqregated
acoount and s such is reflected 5 a lishilitg on the Statements of Assets and
Liabileties as Deposits from counterparty. The market value of ary securifes
receried a5 collateral is nof reflected a5 3 component of NAY, The Fund's
ouerall Expoture 10 Counberpanty fisk can change subtlantialy watkin 3 shom
peteodd, s 111 aflected by ach Dransachon subject bo the relevant Master
AQreeraent

Master Repurchase Agreements and Global Master Repurchase Agreements
fnckidually and colectively © Master Repo Agresments ™) govem repurdhase,
reverse repurchase, and safe-buvback ransactions between the Funds and
seflect counberparties. Master Repo Agreements maintain provisions for,
among other things, initiadion, income payments, events of default, and
maintemance of colfateral. The market value of ramsactions under the Master
Repad Agreemenl, collaterdl pledaed of receved, and the el & by
counterpaty a5 of penod end are diedosed in the Nobes 1o Schedule of
Frrsiments

Marites Securities Forwand Transaction Agresments {7 Master Fonwad
@MHE-:‘ QUrier i CRfLIn forvearnd Sclﬂlfig ransacons, suds as TBA
securives, dedaved-oelivery of sale-buyback transscions by and

between the Funds and sefect counterparties. The Master Forward
Agreements mantan prowisions for, among other things, inifiation and
confirmation, payment and wansfer, evenits of defadt, termination, and
maintenance of coll ateral. The market value of forward etring transactions,
collateral pledged or received, and the net exposure by counterparty a5 of
periced end are disdosed in the Notes to Schedule of Investments

Customer Account Agresments and related addends govem deared
deriasves ransacions such a8 futures, opticens on Sutures, and deared OTC
dertvasives. Sudh rarmactices. requine posing of meli 8 mangn 28 dedermuned
by each refevant dearing agency which is segregated in an acoount at a
fubures qommission merchant ("FOM) registered with e Commaod iy
Futires Trading Comression ("CFTCT). in the United S131e5, countenarty rid
iy b redhaced as credors of an FOM cannon have 3 dlaim to Fund assets &
the seqregated account. Portatality of exposure in the event of an FCM
default scenario further reduces rigk to the Funds. Vaniation margn, or
changes in market vaue, are generally exchanged daily, but maynot be
netted between futures and deared OTC denvatives unless the parties have
afgresd to. 3 Separabe amandgement in respect of fund mangning The marke
walue or adoamulated unreali 2ed appredation (depredatian), initial mangn
posted, and any unsetiled vanation margin as of period end are disdosed in
the Mates b0 Schedule of Ivesoments.

Ftermational Swaps and Demaatives. Assocation, Ine. Master Agreements and
Crecht Susppan Annesoes (715008 Murter Agreemen(s”) govern bilaberal OTC
derivative ransactions entered into by the Funds with select counterpariies
FaCuh Master Agresments maintain prowsions for general obligations,
repfesentations, agreements, coll steral posting and events of default oo
temination. Events of termination indude condifions that may entitle
counferparties boelect bo terminate eardy and Guse setthement of Al
ouistanding transactions under the applicable 1504 Master Agreement Any
eledtion fo berminate early could be matenal to the nandd statements The
FS0v Mesner Agredrninl may contain sdditional provisions that add
countepaty protection beyond ooverage of exising daly exposune if the
counterpaity has & deding in aredit quality below a predefined level o a8
required by réqulation Samalady, if recquired by requla$ion, a Fund may be
redquired bo post additonal coflateral Beyond Coverage of daily Exposune
Thete amoipnis, i oy, mry (oF if requingd by Liw, wall) be segregated wath a
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9. FEES AMD EXPENSES

=3 payable at the following arnual rates (stated a5 a percentage of the average daily net aisets of sach Fund, o Class, if

Fees
Fund Managemant Adiisory Adminisirative Agency Diziributian
PIMCO Bermuda Emerging Markees Band Fund I
& It lPTl 0 3E%

w | FT Hidged
PIMCO Bermuwda Global Aggregate Ex-Jepan Bond Fund B8
PINCD Bermuda Income Fund A

& FULPY]

= FQSD —

[ 7E% _: - 5% 0 EE%

1 15% - 005% D%

PIMCO Bermueda U5, High Yield Fund Bl (M) 0E% (] g B
PIMCD Care Incéme Corparate Bond Fund 2020-10

L ] | 401% b B% 1) B %
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Fees

Fund Manag Advisory Adminisirative Agency Distri butien
PIMCO Shart-Term Martgage Income
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Thi: mansgement, advisory and sdminsrative fees, if applicable, are paad monthly in arears 1o PIRACO for providing of Sranaging for the provision of sdasorny,
adminiswrative and third-paty sendces indudng audi, qustodal, rustes, portfiolio acoounting, routine legal, ranster agent and printing sendces. The agency and
distntwBon fees, if applicabie, are paid monthly in amears o reimbyrse financal intemed aries that provide services and distmibution relating to the units of te
applicabde Fund for Class thereof, as applicable). inenchange for sudh fees, PIRC0 wall bear the oost of various sendoe provdders required bey the Trust and spplicable

Fund, PIMCO, and not Unigholders, would benefit from any price decrease in the gost of sudh Shind-party senaces, induding decreases resulting from an ingease in net
asels. in addition, with respect 1o Funds that are wbject to an administrative fee, PIMCO generally makes a profit on sudy a fee

B Pagoe | Dowbr 0, TG Fod
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As nofed in the table abowve, certain Funds and Classes of Funds are not sub
Led, PIMICEY's affiliate in kapan, is paid a fee from the Japanese Invesiment T

such fee is then dlocated o FIMCO to Compensate 11 for s serdoes, a5 applicab

ct 1o management,
ts or other investment vehides that imvest in sudh Funds or Classes and a portion o

acvisory, administrative, agency of distribution fees. PIMCO Japan

Thie Funds (of Classes heneod, 3% applcable) may bear other expenses rdated 1o ther x..ralnzr Nt are rab covered by the manage
agency of dsmribution fe tuding but net lirabed 1o: §) Loes &0d govemimental feed) §i) beokerage dees and oommissons and other portfdlio ransachion expenses,
{1 cons of o ; ding i apense; () extracedmary expenses, induding costs of liigaton and indemnification expenses; and (v) sy expenses

acated or &l ; al Expenses asod sed with te oeat he Trusk, except for PINKCO Shie
sl vath e oegion of e Fund

VL advisory, adminisrate,

PIMCO Bermuda Ingome Fund A (the M JFY Advisory) and b (L
Miortgage Income (the ELE, JPY. and LED Classesh and FIMCOY

m'r_-] lasses), FIMCO Core Income C cqx-'ale roned Fun r' 2020-10, PIMCC Short-Term

10. RELATED PARTY TRAHSACTIORS

Thee breesient Adviser 5 3 relsted party to the Funds 5
discosed in Hote 9, and sooueed related party fee

et pand 1o the relabed party, 1F @y, are

Aliang Asset Management A5, & related party of ghe Trust, owned 0 0055 of the ne1 aseets of FIMCO Bermuda Dynamic Mult-Asset Srategy Fund, 0 013% of the
et assets of FIMCO Bermuda Mortgage Opportunitees Fund and & 675% of the net assets of FIMEO Short-Tenm Morfgage income as of October 31, 2022

fchase of sell Secu roim of 0o certain related afhliated funds snder pf":-led -.1 1
The |:r'-.'- dures hawe been d 1o ensure thal sy perchase or sale of setunties b v bo anather fund that is of could be

tue of having a common advwser (or affliated investment advisers), is effected at the curment ru.lna. prce Dunng the period ended October
I, 2022, the ‘I.-I"‘ﬁ‘.-"!‘(’""'-'- e gaged in purchas -,.:-'IJ 5 of sequnities among afikated funds (amounts in r|---_|,,,'>",_|

e in procedures adopted by the

13

Fund Purchmm

¥

FIMOD Basmuds Bank Loan Fund 06 ] FAME =
FIMLD Betmmuds Emaigpng Maribe®: Bosd Ford (W) 50 |
FIMCD sy Emaigeng Myrksm: Bosd Fond 1l 2 063 4
FIMOD Besmapds (Eobal Aggregate Ex-Japsn Bond Fund (6 97.580 )
PG Bemmisda Income Fund dd) 121,567 L)
FIACKD Byl Lo Duramon bexome Fueed 4410 3

s L5 Migh Vield Fund (M)

FIMOD Basrapda 11 5 Higt il Fusd |1 2]
FIMCD Core Brcome Cor poraie Bond Fund 2080-10
FIMACD Eemargang Blored Irexome Fund (M)

11. GUARARTEES AND IRDEMRIFICATIONS

Under the Trust's organizational documents, certain parties (nduding the Trustee 2
performance of their duties to the Funde. Additionally, in the nomal gourse of
The Funds’ masimum exposure urnder these amangements is unknown 25 his w
oocumed Howewer, the Funds have nothad prios dains or [osses purwant 1o

rid FIMCC) are indemnified against certain libilities that may arise out of

eis, the Funds enter into confy ontain 3wvariety of indermnification dauses
irvohve fuhare daime that may be made agarst the Eunds that have not yet

thiese contracts

12. UNITS OF BENEFICIAL INTEREST

Thie Trust mdy 15aue up &
asets of eachr
withdr:
eIV
the Mans

000, GO0 units, The Funds may hipe & Sgnificin conoeniration of nsk, & oertan Un
eI Amon of Lin R couid e 3 b g o e Funds in
3 at the same Sme. Subsaiptions and redemptions of units of the Funds. are denom
ency at fe spot rate on the ransaciion date. Units of each Fund are issued withe
e and offer an additional Fund or Class or Classes o

& B Din percent of the el
el chis 1

din Ehe Funds BA) TTETICy - 3ndl

par walue The Trustes, ¥ e oonsent of

G, Py .|"'|-1‘| nire el

Changes in units of benefidal interest were as folloss funits and amounts in thousands*)

Woar Entiod Yoar Endad Vuar Endodd Yoar Ervsed
Dctobar 31, 2002 Dctobar 1, 23 Oclober H, K22 Dctobor T, 72

Fecsips for unin paid ano & Bam 11 R W& T N HE [T

el Farie1 | Dewbr 31, TG X
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lrund s vt of
darkutions Wik Kin Na Ha i A [T [0}
¢ U Wi 11 MNa W& g i) 11 M
X L] L) TH 50U LI Lo Ni R
W A N& & 15 843 LT [
W Win N Ha 14 AT N& WA
UL L& NA L] L Na il L8
WA R -] Al Hid Me N N
WA L1 3] L) n o NE A
¥ R E} WA [ ] MR & 4 258 Na [
Y (TRY Wit L2 L Wi 154 (Bl L] N, ]
Y U0 Wk ] i 5] N e T} L]
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i AU Wk L& Na W& 133 530 N L]
| 3008 Wik KR [2 86 119,50 Wi ME N 8
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J NI Wi L] {76 &6 Nia N& Na L]
T W KB N'B Ha (Lt} [3.45m N LS
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13 REGULATORY AHD LITIGATION MATTERS

iigation of arbitration piocesdngs and dre fat aware of any mated sl liigation o daim pending of

armed &% defendants in any mates

T4 IHCOME TAX

The Trust & subsect 1o Bermmucls Bews in respect B (s tax s

nd and no withbolding tas is applical

At 3 result, mo prosision for income faxes has been made in th

th Trwist of &

iy (TN

15. SUBSEQUENHT EVERTS

al slatemy

its exdsing i the Fu

The Manager has evaluated the pods of subsequent e

il slabements were avallable tobe iswed Class J(IPY, Hedged) of PIMCO Short-Term Mortgage I
Foet afe wene 0o additonal matenal events tat would requete decosurs in the Fnds' Snanaal 4
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2024

1,138,483,286.59 1,624 9,572
850,000
104,234.04
850,000

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
agreement

Ooooooooooooooooooad

150,000

150,000
1,250,000

limited liability company

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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1971
1940

60

PIMCO
PIMCO
BMA
BMA

2024 339
804,512,613,258

120 472,217,862,153

21 15,608,490,517

18 28,394,086,436
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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
142.73
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2023 2022 12 31

2023 2022
2(c) 688,317,939 98,243,619 692,286,956 98,810,117
2(d),3 20,582,291 2,937,710 23,611,226 3,370,030
2(e) 877,185,622 125,200,704 760,075,930 108,485,637
2(e) 320,736,788 45,778,762 298,953,809 42,669,677
67,881,279 9,688,695 42,455,591 6,059,687
2(e) 14,404,931 2,056,016 16,419,794 2,343,597
2(),7(c) 39,300,755 5,609,397 31,213,708 4,455,133
6 19,914,883 2,842,451 20,366,756 2,906,947
103,177,992 14,726,595 93,819,191 13,390,813

2,151,502,480 307,083,949 1,979,202,961 282,491,639

2023 12 31
265,690,837 2022 12 31
252,958,658 2().4 87,068,237 12,427,249 94,477,969 13,484,841

2(1),9 234,826,441 33,516,778 231,158,864 32,993,305
2(),7(c) 1,435,053,733 204,825,219 1,122,167,785 160,167,008

2(h) 30,865,176 4,405,387 30,865,176 4,405,387
2(9).5 42,640,534 6,086,083 26,699,575 3,810,830
2(b) 24,751,166 3,532,734 28,471,674 4,063,762

8 70,578,997 10,073,740 60,321,209 8,609,646

1,925,784,284 274,867,191 1,594,162,252 227,534,778

4,077,286,764 581,951,140 3,573,365,213 510,026,417
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2023 2022

406,569,501 58,029,665 401,344,504 57,283,901

7(c) 250,386,553 35,737,673 254,261,222 36,290,704

68,038,309 9,711,108 57,704,815 8,236,208

2(i),9 13,887,051 1,982,099 31,647,773 4,517,087

6 71,973,185 10,272,733 84,349,623 12,039,222

2(r).7(c) 39,300,755 5,609,397 31,213,708 4,455,133

6,628,456 946,080 5,767,625 823,213

856,783,810 122,288,753 866,289,270 123,645,468

2(r),7(c) 1,435,053,733 204,825,219  1,122,167,785 160,167,008

2(i),9 266,377,002 38,020,002 241,298,327 34,440,510

7(c) 197,215,610 28,148,584 144,363,847 20,605,052

4,395,201 627,327 3,517,589 502,065

1,903,041,636 271,621,133  1,511,347,548 215,714,636

2,759,825,446 393,909,886  2,377,636,818 339,360,103

850,000 (29,839,039) (4,258,926)  (103,727,757)  (14,805,063)

150,000 1,312,627,823 187,351,369  1,289,007,163 183,979,992
2023 12 31 98,838

2022 12 31 90,957 92,499,758 13,202,490 74,137,242 10,581,609
2023 12 31 24,725

2022 12 31 59,004 7(3) 12,092,102 1,725,906 24,899,178 3,553,860

2(0) (69,919,326) (9,979,585)  (88,587,431) (12,644,084)

1,317,461,318 188,041,254  1,195,728,395 170,666,314

4,077,286,764 581,951,140  3,573,365,213 510,026,417

329/430



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2023 2022 12 31

2023 2022
2(e) 4,012,616,322 572,720,728 3,829,526,077 546,588,257
2(e) 1,014,428,065 144,789,318 1,013,190,320 144,612,654
2(e) 1,078,936,396 153,996,592 1,161,877,051 165,834,711
2(e) 255,863,189 36,519,353 289,992,929 41,390,691
2(e) 53,705,301 7,665,358 44,812,438 6,396,079
6,415,549,273 915,691,348 6,339,398,815 904,822,393
7 2,560,071,129 365,398,952 2,096,156,066 299,184,355
2(s) 593,650,138 84,731,684 610,193,500 87,092,918
371,288,493 52,994,007 414,744,909 59,196,541
231,840,275 33,090,562 242,700,768 34,640,681
4,5,9 208,749,115 29,794,761 198,119,507 28,277,597
2(n) 122,851,954 17,534,659 119,548,680 17,063,183
31,843,005 4,544,952 32,998,070 4,709,815
51,839,712 7,399,082 51,076,118 7,290,094
4,172,133,821 595,488,660 3,765,537,618 537,455,184
2,243,415,452 320,202,687 2,573,861,197 367,367,209
7(c) 243,027,106 34,687,259 (139,931,743) (19,972,458)
2(i),9 (9,793,276) (1,397,794) (5,102,108) (728,224)
2(b) (3,720,508) (531,028) (8,516,943) (1,215,623)
2,472,928,774 352,961,124 2,420,310,403 345,450,904
8 102,187,202 14,585,179 99,310,016 14,174,519
2,370,741,572 338,375,945 2,321,000, 387 331,276,385
2(0) 18,668,105 2,664,499 (35,878,683) (5,120,964)
2,389,409,677 341,040,443 2,285,121,704 326,155,421
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2023 2022 12 31
2021
12 31
850,000 (6,433,247) (918,217) 150,000 1,333,506,696 190,331,411 74,205 69,610,604 9,935,522
1,612,749,721 230,187,768 517,338,542 73,839,730 190,912,124 27,248,887
(1,716,943,889) (245,059,401) (561,838,075) (80,191,148) (196,629,414) (28,064,916)
2,254,594 321,798
PINMCO
4,645,064 662,990 10,243,928 1,462,116
2022
12 31
850,000  (103,727,757) (14,805,063) 150,000 1,289,007,163 183,979,992 90,957 74,137,242 10,581,609
1,629,238,943 232,541,274 529,750,912 75,611,348 211,751,717 30,223,323
(1,567,196,744) (223,685,991) (506,130,252) (72,239,971) (198,543,921) (28,338,174)
1,673,156 238,810
PINMCO
10,173,363 1,452,044 5,154,720 735,733
2023
12 31

850,000 (29,839,039) (4,258,926) 150,000 1,312,627,823 187,351,369 98,838 92,499,758 13,202,490
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2023 2022 12 31
31
102,231 32,693,374 4,666,325  (52,708,748)  (7,523,120)  1,376,668,679 196,491,921
2,321,000, 387 331,276,385
(2,475,411,378)  (353,315,466)
2,254,594 321,798
7,094,796 1,012,640 7,094,796 1,012,640
(14,888,992)  (2,125,106)
- (35,878,683)  (5,120,964) (35,878,683) (5,120,964)
31
59,004 24,899,178 3,553,860  (88,587,431)  (12,644,084)  1,195,728,395 170,666,314
2,370,741,572 338,375,945
(2,271,870,917)  (324,264,136)
1,673,156 238,810
2,521,007 359,823 2,521,007 359,823
(15,328,083)  (2,187,777)
- 18,668,105 2,664,499 18,668,105 2,664,499
31
24,725 12,092,102 1,725,906  (69,919,326)  (9,979,585)  1,317,461,318 188,041,254
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2023 2022 12 31
2023 2022

2,370,741,572 338,375,945 2,321,000, 387 331,276,385
2,520,373 359,733 7,007,233 1,000,142
69,768,425 9,958,047 72,011,201 10,278,159
9,793,276 1,397,794 5,102,108 728,224
3,720,508 531,028 8,516,943 1,215,623

- - 2,110,095 301,174

. - 1,697 242

(979,329) (139,780) 517,601 73,877
11,776,407 1,680,847 13,733,834 1,960,230
(7.768,143) (1,108,747) (8,121,604) (1,159,197)
(107,921,274) (15,403, 603) (126,296,902) (18,026,357)
(9,793,277) (1,397,794) (5,102,108) (728,224)
(136,877,808) (19,536,570) 257,625,543 36,770,894
(44,589,770) (6.364,298) (19,444,611) (2,775,329)
172,456,859 24,614,767 17,730,085 2,530,615
(10,637,994) (1,518,361) (16,690, 982) (2.382,304)
2,322,209,825 331,449,008 2,529,700,520 361,064,155

(16,297,979) (2.326,211) (14,102,890) 2,012,905

(31,507,152) (4,497,016) (991,693) 141,544

(47,805,131) (6,823,226) (15,094, 583) 2,154,450
408,000,000 58,233,840 579,000,000 82,640,670
(408,000, 000) (58,233,840) (579,000, 000) (82,640,670)
(2,271,870,917) (324,264,136)  (2,475,411,378)  (353,315,466)
1,673,156 238,810 2,254,594 321,798
(26,844,055) (3.831,452) (34,481,606) (4,921,560)
(2,297,041,816) (327,856,778)  (2,507.638,390)  (357,915,227)
18,668,105 2,664,499 (35,878,683) (5,120,964)
(3.,969,017) (566,498) (28,911,136) (4,126,486)
692,286,956 98,810,117 721,198,092 102,936,604
688,317,939 98,243,619 692,286,956 98,810,117
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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

337/430



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

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

341/430



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2023 2022 12 31
NAV

2023 2022 12 31

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

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

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

2022

2023

2023 12 31

62.0

AAM LLC 2022

2026 11

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

AAM LLC

PIMCO

PIMCO

250,000 2020

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

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

38,379 (38,379)

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

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

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

31,613 (31,613)

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

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

AAM LLC

401

100
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2023 2022 68.3
62.2
AAM LLC
1974 201 301
401
2023 2022 12 31
15 12
2023 196.2
2022 160.0
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12 31
2023 2022
2,565 50,000
2,461,715 3,037,815
105,081,566 100,156,227
107,545,846 103,244,042
(5,358,644) (3,934,026)
(5,358,644) (3,934,026)
102,187,202 99,310,016
2023 2022 12 31 14.5 16.9
2023
2022 12 31 60.2 52.5 2023
2022 12 31 115 146
12 31
2023 2022
31,614,675 30,598,714
9,298,782 4,919,604
1,288,697 699,666
885,348 883,439

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

12 31

2024 22,980,789

2025 40,480,771

2026 39,610,229

2027 34,898,248

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

2022 12 31

12 31

2023 39,348,587

2024 22,579,980

2025 34,908,435

2026 34,012,100

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

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

AAM LLC
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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
ANDEUBRIDARIES

Congolidated Statements o f Anantial Conditien
Decemnber 31, 2023 sl 2022

Avsmts
Note 203 2032
Cisrent assete
Cash and cash equivalents FI( T SEL T 59 492 188,954
Investments carned at far value through pro&t and loss d)y 3 20,582,291 23600226
Investment adwnisory and admanastrative fees recervable:
Pooled funds (el 77,185,622 0,075,930
Privabe accoints 2(e) IZ0, 736,788 298,953,509
Prepaid expennes aTH1LIT 45455551
[astnbubon and serncing bees receivable 2(ed 14,404,531 16,409,754
Insterest en non-consolidated defemed compensaton tnast 2 TE) IRH0TE AL
Recervables from affiliates [ 19,914,283 20, 166,756
Crther cuament assets 103,177,992 93809.191
Total current aseeis 2,151, 502430 1 979 202 961
Monousrent assets:
erty and equipment, aet of accumislated depreciation of §265,690,337
and $252,953,65E at December 31, 2023 and 2022, respechvely 20f, 4 ET068,237 94,477,088
Fight-of-ase aseets 20, 9 234,526,441 231,158,584
Insterest in non-consolidated defemed compensaton tnast L TE) 1435053733 [RFFAL A ]
Gondaal] ) I0ES5 0T 0,865,176
Intang ble assets Hgh 5 41640,534 26,699,575
Investments in assocabes () 24,751,064 JEATIET
Crther nonciarent aseets g 70,578,997 ﬁli'I‘EIIIZI:E
Total nencument asses 1,923, 754,254 1304, 165252
Total assets i 4 077.386.764 3573365213
Liahilities and Capital
Cizrent laahilines
Acoounts payable and accrued expenses H 404, 559,501 401,344,504
Actued compesaion Ted 250,386,553 254,261,232
Codnrd tiens payable 63,033,309 SLT4BLS
Lease liakilstien KN 1337051 164777
Payahlesto affil:ates & TLETLLES 84,345,623
Deferred compensahon ), He) 39,300,755 31,203,708
Crthver cusment liabilicies ha 5450 TGS
Total current labaliteer B4 TELELD Hd6. 285270
Honcurrmt lisbilities
Dreferred compenation L Ne) 1435053793 1122167, 785
Lesse ligkaliti es 20 9 266,377,092 41,198,317
Orther acerued coenp en o Tied 197,215,410 144,363,847
Crther poncurrent lialalites 4,395, 201 3,507,589
Total nomcurrent lyakd vhes 1,903,104 L &3 6 1,511,347, S48
Total liakiliges 2, 758,825,444 LITT a6 818
Capital
Class A members {snsed and cotstanding £50,000 unts) {29,839,03%) (103, TETLTET
Clagz Bmembers (esued and outstanding 150,000 wats) 1,312,627,523 1,239,007, 163
Class M members (93,238 unuts isssed and outstanding at December 31, 2003
and 0,957 wmits ispued and owgandng & December 31, 2022) FL499.758 T4 137242
Class M usit opon holders (24,725 opticns izraed and outstasding o December 30, 2023
and 59,004 ophons 1smaed and outstanding at December 31, 2022) Ta) 12092 102 24850178
Cumalative translas on adjustenent () (63,919 328) (58,557.431)
Tuotal cagatal 1,317461,318 1,195,728 395
Total hahlikes ad capatal i 4,077, 286, Té4 3,573,365,213

Sew accompanpng notes 1o the consolidated Brsseaal satesnents.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Consolidated Staternents of Incorne and Comprehensive Income
Tears ended December 31, 2023 and 2022

Note 2023 2022
Foevenues
Investrment advisory fees
Pooled funds 20 3 a0ze1sE2 3,829,526,077
Frivate accounts 2 1,014,428, 065 1.003,190,320
Admandrative fees - pooled funds 2 1,078,536, 306 1,161 877 051
Distribution and servicing fees 2} 255,863,189 289 902 929
Oither 20 33.706.301 44 212438
Tokal revenues 6,415,549, 773 6,339, 398,815
Exzpenses
Compensation and benafits T 2,560,071 ,129 2,006,156 068
General and admunistrative 2050 593 650,138 &10,193 500
Commissons 3T 2E3453 414 744 505
Professional fees 231,840,275 242,700,768
Ceeupancy and equpment 4,5, 8 208,749,115 198,119,507
hiardretng and promotional 2in) 122,851,954 119,548 680
Subadwizory and subadministrative sevices 31,843 005 32598 070
Other 51,839,712 51,076,118
Tetal EEpentes 4,172,133 821 3.7653,537.618
Operalmg meorne 2,243 415452 2.573 861,197
Gther meome (loss), net EL0] 243,027,108 (139,531,743
Finance costs FA (3,793276) (3,002,108
Equity in less of associales 20k (3,720,508) (2,516,043}
Met income before meame taces 2472528774 2420310403
Income tax epense 8 102,157 202 PR 310,016
Net income 2,370,741,572 2,321,000,387
Crther comprehensive moame (Joss)
Iterns that may be reclassified subsequently to profit or loss
Foregn cumrency translabion adustment )] 18,648,105 (35 .878,633)
Compreensive Income 3 2,383 409,677 2,285,121,704

See accampanying notes 1o the consohdated financial satements
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FACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES

Congolsdated Statemests of Cash Flows
Vears ended Decensber 31,1023 and 10322

2023 02
Cush fowe Som opersting scimlies
Het income 1 3370741 572 3.321,000 387
Adjurtments 10 reconcile ne inccene bo net cush provid ed by operating activities
Eqaty compensalion 250373 7007 233
Drepfecalion and amoruzanuon 68,765 425 12011200
Finanoe cogg 970378 102,108
Eqaty m loss of assocmbes 3,720 508 ES1604%
tet {oss on disposal of property and squpment - 2,110,095
Het loss on disposal of mdangible asmets — 1557
Urerenlized amd realized net (gean) Loss on Ewestments qumied at fiar valoe trough profitand loss (TR 31 S1T 4D
Proceeds oo sale ofimnesimonts camed ol fur walee through profit and less 11776407 13733584
Purcares ol invedments carmed 88 Sar value through profl and lose (7,768,147 (3,011 S04
Income laxes paid LT 030,218 (1, 20 202y
Inbered paad (BRI (5. 003,108y
Charge m operating assets, liatebties, and income ta expemse
Fets recavatie (138577 808) JET.633 343
Recavables from alibites, prepand expenses, and olhe asze (44,580,770 [12.444 5113
fuccounds payahle and accnzsd sqenses, comavemions payable, accrued compensalion, and o me b e e 172,456 850 17,730 0 &5
Crther lsahdities and payables 1o afibates (10637 Do) {16 650,58 1)
Het cash pronded by opeatmg acivties 2311109 815 1510.700,520
Cash Blows from investing adisities
Puzchater of progeany &l egapanmt (16297970 (14,107 200
Parchaees of intangble adzels {3HT.150 (591 407
et cash ozed i Ewerlng acvlies (AT B0E 51 (15,004 S35
Cash fows #om Anancng aclmikes
Procesds Som shosi-lemn borromangs Bom affliales 408,000 000 FT.000.000
Fepayment o f shorl-term bomrowangs fom a flates {40 D00, D0 0y {579 000 000y
Drigtnbetaons pead (2ATLETORIT (IAT54LL 3785
Coztnbunion recaved 1,673,156 3,243
Frizsapal elenamis ofleais paymemnts (6544055 (34,431 06y
Het cash used i Srencing adlivities (2267 041 ELd) (2,507 438 ¥y
Effedt of exchange rate changes on cash and cash equevalents 18,448,105 (T AT
et deceease in cash and cash equvalents (3ps001h (33800036
Cashand msh equivalents, begmming of pariod 631 186 956 F11,10E 092
Cashand csh equivalents, end ofpenicd H SE8, 317,939 4592, 186,056

——— —

For ACUONpATng ool o the compolidated fmancal st
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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 LP. (AAM LP) and AAM LLC. The Company is a registered
investment adviser headquarntered 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 accounts and pooled funds,

Capitalization

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

AAM LLC and AAM Holding II 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 statemenis include the accounts of the Company and its whaolly
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 iz 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-traded funds that are managed and advised by PIMCO ({collectively, PIMCO
Funds). PI LLC is a member of the Financial Industry Regulatory Authority (FINRA) that is subject to
the Uniform MNet 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 Europe Ltd (PIMCO Europe) is a registered investment adviser in the United Kingdom.,
«  PIMCO Japan Lid is a registered investment advizer in Japan.
+  PIMCO Australia Pty Limited is a registered investment adviser in Anstralia.
*  PIMCO Australia Management Limited is a registered responsible entity in Australia,
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

PIMCO Asia Pte Ltd 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
subsidiaries,

PIMCO Canada Corp is a registered investment adviser in Canada.

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

PGA 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
diggributor with Swiss Financial Market Supervisory Authority (FINMA].

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

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

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

Curtin 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 Awora 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 not
presented in these consolidated financial statements,

Significant Accounting Policies

(@

Basis of Preparaiion

These consolidated financial statements are preparved in accordance with [FES® Accounting Standards
as 1ssued by the International Accounting Standards Board (IASB). The accounting policies have been
applied consistently to all periods presented in the consolidated financial statements. These
consolidated financial statements are presented in U.S. dollars.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

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

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

()  Basis of Consolidation

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 obtan 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
aEs0ciates.

In evaluating its involvement with, and exposure to, interests in structured entities, as well as the
requirement as to whether or not any identified interest in a structured entity should be consolidated,
the Company considers factors including the nature of the Company's investment (if any), the nature
ofthe fees earned by the Company from the structured 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 strictured 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 kev activities are directed by contractual agreement. Structured entities
often have restricted activities and a narmow and well defined objective.

{c) Cash and Cash Eguivalents

The Company considers all liquid financial instruments with an original maturity of three months or
less to be cash equivalents. Cash and cash equivalents may include cash on deposit with financial
institutions, nonaffiliated money market accounts, 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 ai 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 camed at amortized cost, which
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

approximates fair value, The Company maintains its remaining cash and cash equivalents in vanous
federally insured banking institutions. The account balances al 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 sk related to amounts in excess of FDIC
IMSUTANCE COVETAZE.

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

Investments carnied at fair value through profit and loss represent financial assets inthe held fortrading
business model. Investments held for trading consist primarily of investments in PIMCO pooled funds
with a shon-o-moderate term duration objective. Investments held for trading are measured al fur
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 and Administrative Fees

Investment advisory and administrative fees are recognized as the services are performed. These fees
are eamed in exchange for investment advisory services and, in many cases, providing or procuning
administrative services for the customer including andit, custodial, portfolio accounting, legal, transfer
agency, and printing cods. The performance obligation is considered a senes of distinet 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.

Private accounts and pooled funds may also generate 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 recognized when it is highly probable that significant reversal will
not accur.

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

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

Contract assets and fabilities

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

Praperty and Equipment

Property and equipment are stated at cost, less accumulated depreciation and amontization. Office
equipment, furniture, and fixtures are depreciated on a straight-line basis over their estimated nseful
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 improvements, whichever is shorter,

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 disposal or when no
future economic benefits are expected from its use or disposal. Any gain or loss ansing on the disposal
of the asset, caleulated as the difference between the net disposal proceeds and the camrying amount of
the item, is included in the consolidated statements of income and comprehensive income in the year
the item is sold or retired.

Inrangible assels

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,
generdlly three to five years. The fair values of the customer relationships were determined using the
multi-period excess eamings method and are amortized owver their estimated useful lives, which
approximate 10 years, using the straight-line method. Certain contracts to manage funds without a
gpecified termination date are classified as indefinite-lived intangible assets.

Goadwill

Om oan 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 sooner if events or circumstances exist that indicate
that it is more likely than not that a goodwill impairment exists. No impairment charges have been
recorded during 2023 or 2022,
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

Leases

The Company’s leases consist of leases for real estate for corporate offices and other facilities. The
Company has measured the lease liabality using its estimated incremental bomrowing 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 corrent liability in the accompanying consolidated statements of financial
condition.

Certain leases contain an option for the Company 1o extend the term of the lease. The Company has
included options to extend the lease term to the extent we are reasonably certain to exercise the options
after considering all factors that create an economic incentive for the Company, including significan
leasehold improvements.

The Company recognizes the finance cost of lease payments in the accompanying consolidated
statements of income and comprehensive income on a constant periodic rate of interest on the
remaining balance of the liability each period. The right-of-use asset is depreciated on a straight-line
basis over the shorer 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.

Ingerest in Non-consolidated Deferred Compensation Trust

The Company elected the fair value option under IFRS 9 Financial fnstmiments for the interest in the
non-consolidated defemred 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, state, and local income tax, and file
separate tax returns and account for income taxes under the assel and lability method. This method
gives recognition to deferred tax assets and liabilities based on the expected future tax consequences
of events that have been recognized in the consolidated financial statements or tax returns. Deferred
tax liabilities are generally recognized 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 undisconnted basis.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

(1  Distributions

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-Baved 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 instruments based on the grant date fair value of
the share-based award. The cost of employee services i1s recognized as am expense, with a
corresponding increase to capital, over the period during which an employee provides service in
exchange for the share-based payment award. As the Company s equity instruments have no publicly
traded market price, fair value is determined by the Company’s management based in part on a
comprehensive analysis of trading values of comparable public entities, discounted cash flows, market
transactions of comparable entities, and consideration as to the Company's historical and forecasted
financial performance.

() Marketing and Promodional

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

{8)  Foreign 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 resulis of
operations of subsidiaries with a functional currency other than the U.S. dellar are included in other
comprehensive income or loss. The cumulative translation 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 statements of financial condition as of December 31, 2023 and 2022,

(p  Use of Estimates

The preparation of the consolidated financial datements in conformity with IFRS Accounting
Standards as issned by the TASB requires management to make estimates and assumptions about future
events. These estimates and the underlying assumptions affect the amounts of assets and liabilities
reported, disclosures about contingent assets and liabilities, 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 judement. Management evaluates its estimates and
assumptions on an ongoing basis using historical experience and other known factors, including the
current economic environment, which management believes to be reasonable under the circumstances.
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

Management adjusts such estimates and assumptions when facts and circumstances dictate. As future
events and their effects cannot be determined with precision, actual results could differ significantly
from these estimates. 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:

¢+ DMeasurement 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.

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

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

¢  Evalvation 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 settle the
obligation. The amount recognized as a provision is the best estimate of the obligation at the reporting,
date. ITthe effect is material, provisions are determined by discounting the expected foure cash flows
at a rate that reflects current market assessments of the time value of money and, where appropriate,
the risk specific to the liability. Future evenis that may affect the amount required to settle an obligation
are reflected in the amount of a provision where there is sufficient objective evidence that they will
ocenr, 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 amounnt 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 carrying value of the liability for changes in the fair value of the interest in the non-consolidated
deferred compensation trust in the accompanying consolidated statements 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 contracts that do not meet the crteria as costs o obtain or fulfill a
contract. The Company is considered the principal in these armrangements and recognizes these costs
on a gross basis,

(3) Fair Value of Finandal Instruments

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

¢ Levell - Financial instruments for which the fair value is determined by using quoted prices
{unadjusted) in active markets for identical assets or liabilities are classified into this category. A
financial instrument is regarded as quoted in an active market if quoted prices are readily available and
those prices represent actual and regulardy occurning market transactions on an arm’s length basis,

+ Level 2 - Financial instruments for which the fair value is determined by using valuation techniques,
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 techmniques,
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 pnmarly
classified as Level 1 instmiments.

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 imvestment 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 matunty as well as low credit risk. The fair value of shon4enm
bommowings from affiliates is based upon the Company’s comparison to current market rates available to the
Company for comparable debt. It is the Company’s intention to hold such instruments until maturity or
collection,
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Property and Equipment

The major classifications of property and equipment are as follows:

Ooooooooooooooooooad

Office
equipment,
furniture, and Less ehold
Mxtures improvements Arit Total

Camying mmount as of

December 31, 2021 5 37,749 327 T24T3.077 1,071,750 111,254,054
Additions 10,150,192 3,952,698 - 14,102,890
Disposals {1,521,360) {588,736) {1,119) (2,111,215}
Depreciation and amort ization (16,079, 748) {12.728.012) — (28807, 760)
Canving mmount as of

December 31, 2022 30,298,311 63,108,027 1070631 94,477, 955
Additions 12,309,050 3,965,889 — 16,297,979
Deposals — — — —
Depreciation and amortization (15,062, 749) {5,644,962) — (23.707,711)
Camying mmount as of

December 31, 2023 s 27544 652 58,452,954 1070631 87,068,237

The Company recorded depreciation and amortization 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 k3 13,624,825 19,360,000 32,984,825
Additions 991,693 — 991,693
Disposals (1,697) — (1,697)
Amontimtion (5,195,246) {2,080,000) (7,275,246)
Carrying amount as of
December 31, 2022 9,419,575 17,280,000 26,699,575
Additions 31,507,152 — 31,507,152
Disposals — — —
Amertiztion (13,486,193) (2,080,000 (15,566,193)
Carrying amount as of
December 31, 2023 % 27,440,534 1.5, 200,000 421,640,534

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, administrative 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 andit, 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 commection with these services, as well as payables to other affiliates in connection
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 3 10.0 million and $23.5 million as of December 31, 2023 and 2022,
respectively.

From time to time, shom-term interest-beanng advances are granted between AAM LLC (2022: AAM LP)
and PIMCO for generally less than 90 days, at a rate of overnight SOFR plus 0.2% to cover shori-{enn
operating cash needs. During 2023 and 2022, PIMCO borrowed and fully 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 short-term loans, During 2023 and 2022, PIMCO incurred 5494 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 distribwtion and servicing fees, respectively. As of December 31, 2023, the
Company had $891.6 million (2022: 3776.5 million) in related receivables from affiliated fund complexes.

The Company manages private accounts for certain affiliated subsidiaries of Allianz SE. Investment advisory
fees eamed on these accounts totaled 3455 million and $45.3 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 Company to certain variable anmuty and/or variable life insurance contracts
invested in PIMCO Funds. The total fees paid for these services by the Company were 34.6 million and $6.3
million duning 2023 and 2022, respectively, and are included in general and admimstrative expenses and
marketing and promotional expenses in the accompanying consolidated statemenis of income and
comprehensive income.

For centain 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 subsadiary of
Allianz Asset Management GmbH, who in tumn, is a wholly owned subsidiary of Allianz SE. PEG, together
with all of the PIMCO subsidiaries, are subject to PIMCO"s Global Transfer Pricing Policy ( Transfer Pricing
Policy) for shared management services that are provided by all entities. Shared management services
provided include ponfolio management, account management, and business management and
administration. Revenues eamed from third parties for shared management services are allocated in
accordance with the Transfer Pricing Policy, In 2023, the revenue eamed from third paries for shared
management services allocated to PEG was $422.7 million {2022: 54183 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 $600.0 million revolving credit facility with Allianz SE to cover short-
term operating cash needs, which expires in November 2026, The facility permits short-term borrowings 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 subsidiaries, including PIMCO. There were no amounts outstanding
under this agreement at December 31, 2023 and 2022
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Managing Directors and certain other executive officers are considered to be key members of management.
Management believes that these individuals provide significant contributions to the Company. In retum for
their service, they receive remuneration, which management believes to be in line with its select group of
peers, In addition to an annual base salary, key management participates in certain benefit plans, some of
which are discussed in note 7. Total compensation of key members of management comprises the majorty
of compensation and benefits included in the consclidated statements of income and comprehensive income.

Benefit Plans
{a) Clavs M Unif 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 afliliates. 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. M unit options are convened 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 receipt
of M umits through the M Unit Deferral Plan. As disclosed in note 7(c), participants can defer their M
units into the AAM LLC Execative Deferred Compensation Plan. IF, at the ime 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 issned. Class M units are nonvoling units of PIMCO and entitle the holder to receive quarnerly
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
Dreferral Plan continue to 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 to the exercise of options that were oustanding prior to the
plan amendment. As of Decemnber 31, 2023 and 2022, 24,725 and 59,004 M unit options, respectively,
were outstanding and 98,838 M units have been issued from the exercise of options as of December
31, 2023,

The fair value of each option grant is estimated on the date of grant using the Black Scholes option
pricing model. The model requires management to develop estimates regarding certain input vanables.
A third-party valuation was completed to assist management in determining the fair value of a Class
M unit. The dividend yield was estimated based upon the historical Operating Profit Available for
Dristribution to M unit holders. Expected volatilities are based on the average historical and implied
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volatility of a select group of peers using the Merton Method. The expected life was calculated based
upon treating the three vesting tranches {one third in years 3, 4, and 5) as separate options.

Mo M ounit 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 ouistanding and
exercizable is as follows:

Weighte d
average
Number of options grant date
Yested MNomve sted T otal fair value
Outstanding at
December 31, 2021 — 102,231 102231 % 15330
Changes during the year:
Granted — — — —
Wested 38379 {38.379) — —
Exercised (38,379) — (38,379) 13,960
Forfeited — (<1,848) {4,848) 16,186
Outstanding at
December 31, 2022 —_ 59,004 59004 3% 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 24725 & 16,547
Exercisable as of
December 31, 2023 — — — & —

The M unit options outstanding as of December 31, 2023 have an exercise price between $14 516 and
317,806 and a weighted average remaining contractual 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 inthe
M Unit Plan, resulting in the issuance of approximately 7,881 M umits. 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 33,379 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 adjusted for estimated forfeitures, Compensation expense recognized
under the M Unit Plan during 2023 and 2022 was $2.5 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 fture
periods through January 15, 2025 15 $1.2 million.

(b)  Savings and Investment Plans

AMAM 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 10096 of their annual
compensation, as defined, and is subject to a maxamum dollar amount determined from time o time
by the Intemal Revenue Code. Employees are generally eligible to participate on the first day of the
month fallowing their dan date. After the completion of one year of credited service, the Company
matches an amount of anmal 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,

(c) Executive Deferred Compensation Plan

AAM LLC has a nongualified deferred 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 employvees. The plan is maintained primanly 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. Dring 2022, unrealized losses amounted to 5160.0 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 & 2,565 50,000
State 2.461,715 3037815
Foreign 105,081,566 100,156,227
Total current 107545846 103244042
Deferred:
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 statut ory tax rates to pretax income arise primarily from the Company’s status
as a partnership for U.S. 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 $60.2 million and $52_5 million, respectively. Deferred tax liabilities at December 31, 2023 and
2022, amounted to $115 thousand and 5146 thousand, respectively. Deferred tax assets and deferred tax
liabilities are included in other noncurrent assets and other noncurrent liabilities, respectively, in the
accompanying consolidated statements of financial condition,
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(¥ 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 Q298,782 4919604
YWarahle leasze cost 1288697 G99 666
Short-term lease cost BE5,348 BE3.439
Expenses of leases of low value assets 1,983 825 2341128

For the years ended December 31, 2023 and 2022, total cash outflow for leases amounted to 540.3 mallion
and $43.3 million, respectively.

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

2023:;
Year ending December 31

2024 % 22,980,789

2025 40,480,771

2026 39610229

2027 34,898,248

2028 33,517,805

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

Present value of lease liabilities % 280264143
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The following table represents a maturity analysis of the Company's lease liabilities as of December 31,

2022
Year ending Diecember 31:

2023 B 39,348,587

2024 22,579,930

2025 34,908,435

2026 34,012,100

2027 29,593 384

Thereafter 171,102.531
Total operating lease payiments 331,545,017
Less imputed interest (58,598,917

Present value of lease habiibes b 272946100

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

s  (Credit sk
* Liquidity risk
+  Market Risk

Risk management is integral to the whole business of the Company. Management continually monitors the
Company’s risk 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 to the Risk and Controls Committee of
Allianz Asset Management GmbH, a subsidiary of Allianz SE.

(@) Credit Risk

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

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

The creditworthiness of customers 15 assessed as part of new client acceptance procedures. The
Company does not 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 re ceivable talance. The Company
has an excellent history of collection on outstanding receivables and establishes an allowance for
impainment only when an individoal customer has been identified as at risk for collection.

Interesi 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.

Tnvestments: 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 liquidity risk limitations.

{b)  Liquidity Risk

Ligquidity 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 sofficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incwring unacceptable losses or risking damage to the Company’s reputation. The majority
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 canmot
reasonably be predicted such as natural disasters. Inadditdon, the Company has accessto AAM LLC's
line of credit with Allianz SE as discussed in note 6.

fc)  Market Risk

Market nisk is the nisk 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 martkei sk exposures within acceptable
parameters, while optimizing the retum.

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

The Company considers its exposure to cuwrrency risk to be limited, and curently 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 tenm in nature. As management considers this risk
to be minimal, 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 o specific investment gumidelines.
Matenal investments in such funds are managed on an individoal basis and all buy and sell decisions
are made in accordance with client guidelines or the funds” governing documents,

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

{d) Capital 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 duning the year. Meither the Company nor any of its
subsidianies, 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 inguiries,
which arise inthe nommal course of business. In the opinion of management, the disposition of these matters
currently pending and threatened will not have a material adverse effect on PIMCO and its subsidiaries’
financial position, results of operations, or cash flows. Management believes that they have made appropriate
estimates for provisions in the accompanying 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) Interestin 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 siralegies. In most cases investment vehicles
managed by the Company have substantive remowval or liquidation rights. Investment vehicles for which
subdantive removal or iquidation rights do net exid have beenidentified as structured entities. The vehicles
are separate legal entities, and are financed by investments made by the Company’s clients, The Campany
is paid for the investment management services it provides to the vehicle directly from the vehicle. The
Company earned $6.4 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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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

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 unconsolidated strochmred
entities 0 3465300671 F 2629358116
Imvestment advisory fees
receivable — pooled fimds and private accounts 1867972 1057636

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

(13) Subsequent Events

The Company has evaluaied evenis occurring after the date of the consolidated statemenis of financial
condition through June 10, 2024, the date the consolidated financial statements were available to be issued,
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. On March 29, 2024, these vested awards were exercised under the cashless exercise

feature provided in the M Unit Plan, resulting in the issuance of approximately 5,396 M units,

377/430



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

328

23 103

UFJ 2024 30
142.73

378/430



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2024 30

1,167,212,593 166,596,253
52,628,657 7,511,688
656,493,215 93,701,277
308,822,858 44,078,287
65,442,551 9,340,615
13,004,640 1,856,152
42,131,538 6,013,434
33,191,688 4,737,450
142,726,114 20,371,298
2,481,653,854 354,206,455
281,913,199 86,389,016 12,330,304
221,901,191 31,671,957
1,531,614,382 218,607,321
30,865,176 4,405,387
44,799,834 6,394,280
22,922,284 3,271,698
74,097,586 10,575,948
2,012,589,469 287,256,895
4,494,243,323 641,463,349
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412,896,733 58,932,751
570,634,433 81,446,653
84,642,548 12,081,031
30,886,038 4,408,364
79,282,299 11,315,963
42,131,538 6,013,434
5,505,187 785,755
1,225,978,776 174,983,951
1,531,614,382 218,607,321
253,564,541 36,191,267
266,374,779 38,019,672
4,131,050 589,625
2,055,684,752 293,407,885
3,281,663,528 468,391,835

850,000 (76,207,594) (10,877,110)
150,000 1,283,830,773 183,241,166
104,234 87,449,224 12,481,628
7,234 4,913,413 701,291
(87,406,021) (12,475,461)

1,212,579,795 173,071,514

4,494,243,323 641,463,349
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2024 30

(17,486,695)

1,903,069,052 271,625,046
511,889,860 73,062,040
580,390,179 82,839,090
148,701,973 21,224,233

36,930,998 5,271,161

3,180,982,062 454,021,570

1,238,866,590 176,823,428
316,494,264 45,173,226
214,932,929 30,677,377
107,067,685 15,281,771
105,850,931 15,108,103

58,670,918 8,374,100
15,244,843 2,175,896
27,909,319 3,983,497

2,085,037,479 297,597,399

1,095,944,583 156,424,170
111,536,518 15,919,607

(4,872,179) (695, 406)
(1,828,882) (261,036)
1,200, 780,040 171,387,335
48,701,399 6,951,151
1,152,078,641 164,436,184

(2,495,876)

1,134,591,946

161,940,308
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2024 30

2023
12 31
850,000  (29,839,039)  (4,258,926) 150,000 1,312,627,823 187,351,369 98,838 92,499,758 13,202,490
787,589,418 112,412,638 256,384,809 36,593,804 108,104,414 15,429,743
(838,946,926) (119,742,895) (285,181,859)  (40,704,007) (116,663,116) (16,651,327)
871,575 124,400
PIMCO
4,117,378 587,673 3,508,168 500,721
2024
30

850,000 (76,207,594)  (10,877,110) 150,000 1,283,830,773 183,241,166 104,234 87,449,224 12,481,628

382/430



EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2024 30
2023 12 31
24,725 12,092,102 1,725,906  (69,919,326)  (9,979,585)  1,317,461,318 188,041,254
1,152,078,641 164,436,184
(1,240,791,901)  (177,098,228)
871,575 124,400
PINCO
446,857 63,780 446,857 63,780
(7,625,546)  (1,088,394)
(17,486,695)  (2,495,876) (17,486,695) (2,495,876)
2024 30
7,234 4,913,413 701,291  (87,406,021)  (12,475,461)  1,212,579,795 173,071,514
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2024 30

1,152,078,641

164,436,184

446,243 63,692
38,010,205 5,425,197
4,872,179 695,406
1,828,882 261,036
277,357 39,587
6,809 972
(919,795) (131,282)
1,398,020 199,539
(32,524,591) (4,642,235)
(55,447 ,560) (7,914,030)
(4,872,179) (695, 406)
234,006,628 33,399,766
(48,210,444) (6,881,077)
467,786,080 66,767,107
5,921,694 845,203

1,764,658,169

251,869,660

(10, 366,069) (1,479,549)
(10,845,771) (1,548,017)
(21,211,840) (3,027,566)

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

(177,098, 228)
124,400
(1,019,756)

(1,247,064,980)

(177,993, 585)

(17,486,695) (2,495,876)
478,894,654 68,352,634
688,317,939 98,243,619

1,167,212,593

166,596,253
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PIMCO

PIMCO

PIMCO

PIMCO

PIMCO
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PIMCO PIMCO
PIMCO
PIMCO
PIMCO
MNP
PIMCO
PIMCO
PIMCO
PIMCO
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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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PIMCO Pacific Investment Management Company LLC
2024 1,138,483,286.59 1,625
1971
1940 PIMCO
PIMCO

Maples

Trustee Services Bermuda Limited

2024 25 3,568

2016

Brown Brothers Harriman and Company

2024 10 6,000 1,513

Brown Brothers Harriman Luxembourg S.C.A

2024 1,209 17

1989
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2024 405

Pacific Investment Management Company LLC

Maples

Trustee Services Bermuda Limited

2001

60
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Brown Brothers Harriman and Company

60

45
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30

60

45

30

Brown Brothers Harriman Luxembourg S.C.A

AML
KYC
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2023 12
804
2023 12 2,809
BMA 1969 BMA
1969 BMA
BMA BMA
BMA
2006
IF IF
IF
IF
LLC
IF
IF
2019
2018
IF BMA

BMA IF
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1981
LLC

IF

31

2000
SAC 2019 1SAC
SAC ISAC

SAC SAC
SAC SAC
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IF

IF IF BMA

LLC
2016 LLC
LLC LLC
LLC
LLC LLC LLC
LLC

LLC LLC
LLC
LLC
LLC
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2006

IF

BMA

AML  ATF BMA

20

BMA
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BMA BMA
BMA
IFRS
GAAP BMA GAAP
IF
200,000
300,000
1,000,000

500

500

LLC
2003
BMA
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IF BMA

IFRS GAAP BMA
GAAP

IFRS GAAP
BMA GAAP

1999 2001 2003

BMA
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IF
LLC LLC
100,000
2019
50,000
BMA
BMA
2012
BMA

2012
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BMA
BMA

2006

IF
31

1,040.00
1,040.00
1,870.00
1,250.00
1,870.00
1,325.00
1,860.00
1,170.00
1,170.00
1,870.00
1,250.00
1,870.00
1,325.00

2019

BMA

2019
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IFRS GAAP
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IF
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BMA
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IF BMA
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BMA IF IF
BMA IF
IF IF
BMA IF 500,000
IF BMA
BMA BMA IF
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200,000

BMA POCA
POCA
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1997 POCA
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POCA 2008 POCA
POCA
POCA
AML ATF
POCA
LLC
2023 12 27 2023 CIT
CIT
CIT 750
CIT
CIT
15
2025 CIT
LLC
2035 31
1966
LLC
1972

LLC
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Report of Independent Auditors

To the Trustee and Management of PIMCO Bermuda Trust |1

Opinions

We have audited the accompanying financial statements of each of the funds indicated in the table below (collectively
referred to as the “Funds’), which comprise the statements of assets and liabilities, including the schedules of
investments, as of October 31, 2023, and the related statements of operations and of changes in net assets for each of the
periods indicated in the table below, including the related notes, and the financia highlights for each of the periods
indicated therein (collectively referred to as the "financial statements’”).

In our opinion, the accompanying financial statements referred to below present fairly, in all material respects, the
financial position of each of the Funds indicated in the table below as of October 31, 2023, and the results of each of
their operations and the changes in each of their net assets for the periods indicated in the table below, and each of the
financial highlights for each of the periods indicated therein, in accordance with accounting principles generally accepted

in the United States of America

PIMCO Bermuda Bank Loan Fund (M) ¥

PIMCO Bermuda U.S. High Yield Fund (M) ¥

PIMCO Bermuda Bank Loan Fund A

PIMCO Bermuda U.S. High Yield Fund 11 (M)

PIMCO Bermuda Bank Loan Fund B

PIMCO Core Income Corporate Bond Fund 2020-10
)

PIMCO Bermuda Bank Loan Fund C @

PIMCO Emerging Bond (Y en-Hedged) Income Fund
()

@

PIMCO Bermuda Dynamic Multi-Asset Strategy Fund

PIMCO Emerging Bond Income Fund @

PIMCO Bermuda Emerging Markets Bond Fund (M) ) PIMCO Emerging Bond Income Fund (M) )

PIMCO Bermuda Emerging Markets Bond Fund |1 )

PIMCO Emerging Bond Income Fund |1 @

PIMCO Bermuda Global Aggregate Ex-Japan (Y en-
Hedged) Bond Fund

PIMCO Emerging Bond Income Fund |11 @

PIMCO Bermuda Global Aggregate Ex-Japan Bond
Fund @)

PIMCO U.S. High Yield (Yen-Hedged) Fund

PIMCO Bermuda Global Aggregate Ex-Japan Bond
Fund (M)

PIMCO U.S. High Yield (Yen-Hedged) Fund 11 ¥

PIMCO Bermuda Income Fund (M) @)

PIMCO U.S. High Yield Fund

PIMCO Bermuda Income Fund A @

PIMCO U.S. High Yield Fund 11 Y

PIMCO Bermuda Income Fund D @)

PIMCO U.S. High Yield Strategy Fund ¥

PIMCO Bermuda Low Duration Income Fund

PIMCO U.S. High Yield Strategy Fund 11 Y

PIMCO Bermuda Mortgage Opportunities Fund @)

PIMCO World High Income @

@) Statements of operations and of changes in net assets for the year ended October 31, 2023
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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 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 a basis 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
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.

Auditors Responsibilities for the Audits of the Financia 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 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 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 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 audits, significant audit findings, and certain internal control-related matters that we identified during
the audits.
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PricewaterhouseCoopers LLP
Boston, MA
January 25, 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 |1

Opinions

We have audited the accompanying financia statements of each of the funds listed in the table below (collectively
referred to as the “Funds’), which comprise the statements of assets and liabilities, including the schedules of
investments, as of October 31, 2022, and the related statements of operations and of changes in net assets for each of the
periods indicated in the table below, including the related notes, and the financia highlights for each of the periods
indicated therein (collectively referred to asthe "financial statements’).

In our opinion, the accompanying financial statements referred to below present fairly, in all material respects, the
financial position of each of the Funds indicated in the table below as of October 31, 2022, and the results of each of
their operations and the changes in each of their net assets for the periods indicated in the table below, and each of the
financial highlights for each of the periods indicated therein, in accordance with accounting principles generally accepted

in the United States of America.

PIMCO Bermuda Bank Loan Fund (M) ¥

PIMCO Bermuda U.S. High Yield Fund (M)

PIMCO Bermuda Bank Loan Fund A

PIMCO Bermuda U.S. High Yield Fund 11 (M)

PIMCO Bermuda Bank Loan Fund B

PIMCO Core Income Corporate Bond Fund 2020-10
)

PIMCO Bermuda Bank Loan Fund C @

PIMCO Emerging Bond (Y en-Hedged) Income Fund
()

PIMCO Bermuda Bank Loan Fund D

PIMCO Emerging Bond Income Fund @)

PIMCO Bermuda Dynamic Multi-Asset Strategy Fund
(€

PIMCO Emerging Bond Income Fund (M) )

PIMCO Bermuda Emerging Markets Bond Fund (M) )

PIMCO Emerging Bond Income Fund |1 @

PIMCO Bermuda Emerging Markets Bond Fund |1 @

PIMCO Emerging Bond Income Fund 111 @

PIMCO Bermuda Global Aggregate Ex-Japan (Y en-
Hedged) Bond Fund @)

PIMCO Short-Term Mortgage Income @

PIMCO Bermuda Global Aggregate Ex-Japan Bond
Fund @)

PIMCO U.S. High Yield (Yen-Hedged) Fund ¥

PIMCO Bermuda Global Aggregate Ex-Japan Bond
Fund (M) ¥

PIMCO U.S. High Yield (Yen-Hedged) Fund 11

PIMCO Bermuda Income Fund (M) @

PIMCO U.S. High Yield Fund

PIMCO Bermuda Income Fund A @

PIMCO U.S. High Yield Fund 11 )

PIMCO Bermuda Income Fund D @

PIMCO U.S. High Yield Strategy Fund

PIMCO Bermuda Low Duration Income Fund @

PIMCO U.S. High Yield Strategy Fund 11 ¥

PIMCO Bermuda Mortgage Opportunities Fund @)

PIMCO World High Income @
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@) Statements of operations and of changes in net assets for the year ended October 31, 2022
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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 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 a basis 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
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.

Auditors Responsibilities for the Audits of the Financia 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 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 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 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 audits, significant audit findings, and certain internal control-related matters that we identified during
the audits.
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PricewaterhouseCoopers LLP
Boston, MA
January 31, 2023
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