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40,235 100.26
3 0.01
2 0.00
40,240 100.27
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2024 10
1,720 4.27
1,053 2.62
1,051 2.61
1,016 2.53
954 2.37
925 2.30
817 2.03
520 1.29
510 1.27
441 1.10
438 1.09
379 0.94
347 0.86
312 0.78
304 0.76
296 0.74
276 0.69
211 0.52
210 0.52
198 0.49
194 0.48
193 0.48
188 0.47
187 0.46
154 0.38
150 0.37
131 0.33
114 0.28
102 0.25
13,391 33.28

90/438



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
ooooodoooiooooooodod

2,167 5.39
1,398 3.47
1,347 3.35
1,238 3.08
965 2.40
871 2.16
809 2.01
766 1.90
765 1.90
702 1.74
661 1.64
621 1.54
620 1.54
598 1.49
560 1.39
530 1.32
480 1.19
458 1.14
435 1.08
431 1.07
417 1.04
400 0.99
385 0.96
372 0.92
367 0.91
367 0.91
364 0.90
363 0.90
348 0.86
333 0.83
323 0.80
307 0.76
293 0.73
260 0.65
251 0.62
212 0.53
205 0.51
202 0.50
201 0.50
201 0.50
199 0.49
196 0.49

91/438



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

190 0.47

177 0.44

142 0.35

118 0.29

113 0.28

60 0.15

23,788 59.12

166 0.41

220 0.55

628 1.56

2,242 5.57

1,551 3.85

140 0.35

47 0.12

31 0.08

9 0.02

7 0.02

5 0.01

1 0.00
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2024 10
)
2,129,960 15.31 32,605,196| 18.89 40,234,949 100.26

M
2024 10
( ) (¢ )

JPNorgan Chase Bank N.A. 4.330 | 2024711/ 1,985 1,985 1,985 0.00
Citibank N.A. 4.330 | 2024711/ 817 817 817 0.00
4.330 | 2024/11/ 791 791 791 0.00
4.330 | 2024/11/ 561 561 561 0.00
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2024 10
)
Mexico Government International 3.000 2006712/ 19,838,616 930,269 2.3
Bond
Dominican Republic International
5.950 2027/ /25 800,000 803,750 2.00
Bond
U.S. Treasury Bills 4.552 2025/ /23 800,000 791,828 1.97
U.S. Treasury Notes 3.125 2029/ /31 700,000 668,309 1.66
U.S. Treasury Bonds 3.250 2042/ /15 600,000 505,125 1.26
U.S. Treasury Bonds 2.000 2041/11/15 700,000 487,457 1.21
Petroleos Mexicanos 6.950 2060/ /28 542,000 386,568 0.96
Argentina Government
_ 3.500 2041 / 736,950 379,529 0.94
International Bond
Colombia Government
- 5.625 2044/ /26 500,000 376,906 0.94
International Bond
Ecuador Government International
10 5.500 2035/ /31 609,830 339,065 0.84
Bond
Uruguay Government International
11 5.100 2050/ /18 350,000 333,212 0.83
Bond
South Africa Government
12 _ 5.750 2049/ /30 400,000 313,390 0.78
International Bond
13 |BOI Finance BV 7.500 2027/ /16 300,000 311,881 0.78
Turkey Government International
14 7.625 2034/ /15 300,000 309,720 0.77
Bond
15 Greensaif Pipelines Bidco Sarl 6.129 2038/ /23 300,000 307,613 0.76
Jordan Government International
16 7.500 2029/ /13 300,000 306,507 0.76
Bond
Oman Government International
17 5.625 2028/ /17 300,000 302,328 0.75
Bond
18 |Eskom Holdings SOC Ltd. 6.350 2028/ /10 300,000 300,551 0.75
Egypt Credit Linked Notes
19 Issuer JPMorgan Structured 31.880 2024/12/12 15,000,000 297,913 0.74
Products BV
g0 |fungary Government International 5.250 | 2020/ /16 300,000 207,601 | 0.74
Bond
Turkey Government International
21 5.250 2030/ /13 300,000 283,583 0.70
Bond
Egypt Government International
22 6.375 2031/ /11 300,000 281,526 0.70
Bond
Credicorp Capital Sociedad
23 - 10.100 2043/12/15 1,000,000 276,805 0.69
Titulizadora S.A.
Panama Infrastructure Receivable
24 0.000 2032/ / 400,000 276,260 0.69
Purchaser PLC
25 Nigeria Government International 7.143 2030/ /23 300,000 271,181 0.67
Bond
South Africa Government
26 - 8.875 2035/ /28 5,300,000 268,612 0.67
International Bond
27 |Petroleos del Peru S.A. 5.625 2047/ /19 400,000 262,977 0.65
28 |Gaci First Investment Co. 5.125 2053/ /14 300,000 260,401 0.65
Argentina Government
29 - 4.125 2035/ / 467,461 259,441 0.64
International Bond
Angol 1 ional
30 ngg an Government. [nternationa 9.125 | 2049/11/26 300,000 251,498 | 0.63

2024 10

2024 10
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2025
11
123,239,694.32 19,031,906 9.01 1,391
2015 10
12
96,713,902.14 14,935,528 9.28 1,433
2016 10
13
91,001,776.00 14,053,404 9.30 1,436
2017 10
14
80,191,316.35 12,383,945 8.27 1,277
2018 10
15
82,959,195.11 12,811,389 8.75 1,351
2019 10
16
77,835,585.30 12,020,149 8.15 1,259
2020 10
17
76,225,848.74 11,771,558 7.92 1,223
2021 10
18
45,146,892.14 6,972,035 5.36 828
2022 10
19
41,239,944.25 6,368,685 5.15 795
2023 10
20
40,130,883.12 6,197,412 5.40 834
2024 10
2024 42,444,919.57 6,554,769 5.47 845
42,835,441 .87 6,615,077 5.54 856
41,240,537.18 6,368,776 5.37 829
41,195,558.82 6,361,830 5.40 834
40,757,842.04 6,294,234 5.38 831
40,578,546.52 6,266,545 5.43 839
40,785,542 .82 6,298,511 5.49 848
41,215,499.07 6,364,910 5.54 856
10 40,130, 865.69 6,197,410 5.40 834
11 40,274,510.71 6,219,593 5.42 837
12 39,333,118.86 6,074,214 5.30 818
2025 39,512,232.60 6,101,874 5.33 823
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11 0.72 111
12 0.72 111
13 0.72 111
14 0.72 111
15 0.72 111
16 0.72 111
17 0.72 111
18 0.72 111
19 0.72 111
20 0.72 111
2024 0.06 9
0.06 9

0.06 9

0.06 9

0.06 9

0.06 9

0.06 9

0.06 9

10 0.06 9

11 0.06 9

12 0.06 9

2025 0.06 9
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3.33
2017 11 2018 10 31
15
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2018 11 2019 10 31
16
1.37
2019 11 2020 10 31
17
6.01
2020 11 2021 10 31
18
23.23
2021 11 2022 10 31
19
9.51
2022 11 2023 10 31
20
18.83
2023 11 2024 10 31
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11

454,310 4,570,081 13,676,934

2014 11

2015 10 31 (454,310) (4,570,081) (13,676,934)
12 417,790 3,671,475 10,423,249

2015 11

2016 10 31 (417,790) (3,671,475) (10,423,249)
13 650,730 1,292,685 9,781,294

2016 11

2017 10 31 (650,730) (1,292,685) (9,781,294)
14 903, 690 988,502 9,696,482

2017 11

2018 10 31 (903,690) (988,502) (9,696,482)
15 461,020 680,093 9,477,409

2018 11

2019 10 31 (461,020) (680,093) (9,477,409)
16 616,600 548,637 9,545,372

2019 11

2020 10 31 (616,600) (548,637) (9,545,372)
17 1,095,980 1,019,409 9,621,943

2020 11

2021 10 31 (1,095,980) (1,019,409) (9,621,943)
18 102,810 1,303,543 8,421,210

2021 11

2022 10 31 (102,810) (1,303,543) (8,421,210)
19 92,150 498,725 8,014,635

2022 11

2023 10 31 (92,150) (498,725) (8,014,635)
20 78,750 668,050 7,425,335

2023 11

2024 10 31 (78,750) (668,050) (7,425,335)
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USA

USA PATRIOT ACT The U.S. Bank Secrecy

Act

CSSF 08 387 CSSF 10 476

2025 2026 31

3.3
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871
EL e 1, 250

(FC#NTEE 51, 475)

Costa Rica Governssnt Internationnl Bond
T. 300% due 11132054 200 212

EEFSE 1 z12
(HWE 5190)

b g = 13 H_El.] 0, 3%
L 0. 5%
EPH Financing Internationsl ASS

5, BT0% due 11/30/202% EUR 100 14
Fx =R a 114
(HcFbIES $107)
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g A Lh1: ]
{ FHLfi) Ly
KL =hitEM 5 48

Frd s B
Dominican Republic Central Bank Motos

12, 0008 e | 0/0KL/2025 bop 200 -4 13
13, 000% due 12/05/2025 11, 400 i9h
13, 000K dhee O1/30/°2026 1, 500 31
Dominican Republic Internaticnal Bend
5, BOU% due O2°22/2029 i 200 197
B. 050 due 0125,/ 3027 00 %06
6. 000 due 02/22/2033 (4} 200 197
6. 400 due D605/2040 () patli] 194
6. 8500 due D1,/27 /2045 L0 1a2
TS0 due 02,03,/2031 (1 1537
9, 7508 due 08,05,/ 2028 IoP 8, o0 [k
10, T50% dhwo 06012036 8, 000 {11
B F T 2, 167
(ReFHRLE $2, 1810

E e

Ecusdor Governsent International Bond

0. 000 due 07/31,/2030 5 26 14
B, 000k due 0731/ 2040 30 I57
B, BOO% due O7/31,/2035 BI0 30
6, 000 due 07/31/2030 n7 [

Egypt Government International Bond

6. 3754 due 04/11/2031 BR300 =8
8. 500% due 01/31,/2047 § 30 =3
B.BTA% due 05,/20,/2060 0l 246
=FF bt 765
(BN 36856)

- et et B B EY

P s S
Bl Salwador Government Intormational Bond

6 3TEN due 01872027 % 2
9, 3506 due 04517/2000 50 (£
9. 5000 due O7/15/2062 150 143
T o A 323
OB $910

Republic of Ghams Internatiomal Boed

0, 000% due 07/03,/2004 2 26
O DR e 0100, 2050 v 32
5. 00K due OF/03,/205 Zi4 i=4
5. 000% dus 07/03,/2035 g 216
Het it 158
(RO $467)

168/438
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Guatesnla Goverrment Bond

6. 125% due 06,/01,/2050 H 200 5 154
G, BEO due 02006, 2007 200 201
FTF-FaH 386
(EcRbEE $400)

Fortuee Star BYI Ltd.
3, 960% due 1002/2026 i 100 0z

et ) — 36N
oL

WM Energetika Zrt
T 500% due 0600,/2028 5

g

=1l

Humgnry Governsent Internsticnal Bond

LSS due 04,28,/ 2002 EUR
5, Z50% due DRS1G6/2029 (1} 3
& 5008 doe 06,16/2034 (1)

5, 5000 due 0326,°2036

Magyar Export-Import Bank Zre
6, D00 due 05716,/20249 ELR
6. 125% doe 12704,/2027 E

MFE Magyar Fejlesztesi Bank Zrt
6. 500% due 06,20,2028

|

=7
156
143

2 B8 EBEEwm

P

Al -
(HCPBETES 31,4140

Adani Transmission Step—One Lid

4. 2500 due 0572172085 (]} 151 131
of 2 Pt 131
(HCAMETES $151)

Froepart Indonesia FT

5. 315% due 04/14/2032 D0 198
Indonesin Asshan Aluminies FT

5. 4500 due 05/15,/2030 20 201
Pertamina Persera FT

6. 500% due 1107/ 2048 200 217
Perusahasn Persercan Persero PT Perusahaan Listrik Negara

6. 150% due 05/21/2048 200 20
A ¥ R T M B17

(BARE $792)

169/438
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I TR
(FHLE) {F gLk

Ropublic of Angola Wia Avenir Issuer 11 Ireland DAC

8. 92T due 027193027 1 121 3 I8
ARG AR 118
(EMRE $118)

Lovinthan Bomd Ltd
6. 126% due 06302025 200 28

Israel Govermment Internatioanl Bond

5 000% due 10,230,202 T m r

5, GO0 due 00,/12,/2004 B o
[TH;

£ AS AR B

(BRI $609)

A& 0F 0 5%

g e

Cassa Dopositi e Prestiti Sph

§.BTEG due 04/30,/2029 i =

A &0 Ti&H B

(ELRBE $159)

Ivory Coast Governsent Intermational Bond

5, TE0% due 127310002 51 4l
B, BT6% due 1017/2001 ER on Loz
6, B0 due 03/20/2048 oo -3
o= b T =it 431
(B $489)

Jordan Gevorssont Internatiomal Hoed

T.500% dile 01/13/2020 $ w0 Wi
R 7
(BRI $297)

BT E L A%

5. 7500 due O4,/19/2047 200 177
Teegizchevroil Finance Co. Imternational Ltd
3. 2500 due 08152030 200 170

T

Bl N
Develogment Bank of Eazokhstan J5C

o, O due 04,15, 2027 200 o
BETAS AN BHE
(ELFRELE $576)

170/438
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Republic of Kenya Governsent Intermational Bond

G 00 due 01232004 ] 200 H 162
O TE0% due 0216203 200 201
F=THH 63
(EcHfNE 5395)

7 EET 058

el S
Latvia Govermsent Internaticoml Boed

5. 125% due 07/30/203 200 15
5 LT 199
(MRS 108)

Lebanon Governsent Intermaticnal Bend
B, 2500 due 055177204 () TO0

2|z

Lot it
(BB $77)

o e

Chile Electricity Lux Mpe II Sarl

3. 5800 due 10/20/2035 200 IR
Chile Electricicy Lux MPC Sarl

G010 due O1,/20/2033 193 145
Greensaif Pipelines Bidco Sarl

6, B20% due 02,23,/2038 F00 3T
Petrorio Lumesbourg Holding Sarl

6. E25% due 06,00,/20 2(Mx FELL
Unigel Luzeshourg 5. A

8.750% due 10,/01/2026 (b} 200 53
H, Tal% due 03012030 a7 a7
L e g 1,053
(EcRREs $1.100)

Fhazansh Capital Ltd.

A, BT6% due DGS01/ 200 200 198
Petrooas Capital Ltd.

3 404% due 04,28,/ 2061 200 134
Petrocns Energy Capnda Lid

20012 due 0372372028 200 153
= L=iTHE 520
(Ecimies $584)

Comision Podoral de Eloctrieidad

6. 264% due 02/15,/2052 200 17
FIEMEX Epergis = Banco Actipver 5.A. Instituciom de Banca Multiple
7. 2508 due 0132041 200 201

171/438
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Hipotecaria Su Casita S.A. de C.V.
o G206 due 06,/27/2048 NN 3,512 3 (1]
Petrolecs Mexicancs
6. 50 due 01./28,/2060 5 & 386
T 0000 due O]/23,/2050 5 147
L0, O00%. ahee 020772003 L 53
1, 016

Mexico Govermnment Internaticonl Boed

2,750% due 11/27/2081 fo) W 4,038 177
3.000% due 12/03/2025 (v} 19, 239 30
£.000% due 11/30/2028 () 1,853 7
5,750 due 10/12/2110 5 2w 161

L7
# ¥ iradrit 2, 363
(HcApHTES 33, 062)

OCF 5. A

B I25% dup 06/23/2061 200 154
o w3t 154
(KRR 51570

KE Property BY

1, 575% due 10092006 HE 100 105
Prosus KY

3, 357% due 017192007 5 200 141
HF et 96
(RS 3321)

ref ﬂ..vﬂ- .
BOI Finamce BV
7. 500% due 0216/ 2027 ER

2

31

e N
Wigeria Govermment Intermaticnal Bond

6, 500% due 11/28/2027 5 0 159
T3 due 0252352000 00 |
8, I50% due (3552051 S0 160
&0
FAE= W TEM sag

(e $1. 030)

:ii‘.ﬂ*-.‘r k=7 HHE 035

172/438
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Oe=n Governsent Interpational Bond

4. 7T50% due 0B/15/2026 3 200 H 198
5, 025% due O1/17/2028 300 il
6, 300 due 0308/2047 200 202
Aw—l-ft T2
(M $669)

Pakisten Government Imternational Bond

TOEISN due 0373152036 00 240
3,575 due (4,708,/2051 kL] 24
sRkAD Bl 480

(HrHbieis $296)

hutoridad del Canal de Panass
4. 9500% due 07202035 () 200 187

ST L0

Pannms Gevormment International Boed

A 3004 due 04,/20,2053 300
T.BT5% due 03,/01,/2057 200

Paragasy Government Imternational Bond

G OO0 e 02,00,"2005 200 205
To000% due 020002031 TG B L, i ]
AIITAEH =3
(RIS $293)

6. BT5% due 04,/17,/2027 PEN B 2

Banco de Credita del Peru 5. A

5. K504 due O1/11,/2020 ] 100 102

Croedicorp Capital Socledad Titulizadora 5. A

10, 100% due 121572043 PEN 1, DDk Zi6

Nisgara Energy SAC

5. TAE% due 10,0320 5 pa |1} 196

Potroleos del Peru 5.A

5. 6254 due 06/19/2047 400 263
1, 051

173/438
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I i
(FHLE) {F ey

T T —
Peru Government International Bond

3, 0300 due 07/28/2121 § =0 $ ]}
5. 370% due 0270832035 T (51
5, BTF% due 08/08/2054 B0 T

260
~Sa-—rit 1,311
(RN 31, 409)

Philippines Governsent Intoroational Bond

20606 dur 05,06,/ 2045 300 20
3, 200% due 0706/ 2046 200 LT
o KO due 0208,/ 3000 i) L]
F4 VAN o]

(e s70)

Bapk Gospodarstes Krajowego

4. 376% due 03/13,/2039 EL® 100 (148
6. 3500 due 10,/31/2008 3 et b 1]
Poland Govorsmest Internatiomal Bomd

4, 126% due O1,/11/2044 ELR =] BA
4 BTEN due 10,94,/2033 3 i1 197
5.5000% due 03,/18,/2054 20 193
H=3 1 F V66
(EeiRE 3753

Qutar Energy

A L2E% due 071273041 Tl i §
3, I due 0771252061 o] Zid
HE—A-GH 41

(EufihinliEn 3553)

Rosmunis Governsent Internaticnal Beod (i)

2, 870% due 04132042 HE Y 00 144
4. 8200 due 04002049 250 - |
T.B20% due 01717/ 2063 5 150 163
A—w=T&k 530
(MG 36500

$OUTFIET 0.8

f 0. BX

Sadi Arabiam 0l Ca.

5.870% due 07/17/2064 200 193
FoUTIETEN 153
(ELR AL 3155)

174/438
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S B T
(I S 4]

Senogal Governsent Intercationnl Bond

4. T50% due 031372028 ELR 200 % 200
6. 250% due 08,/23,/2033 3 20 166
At 367
(B FNE $449)

Serbia Govermmentl Internaticsal Boed

6. 000% due 0612/20H 200 201
AETEN 1
(RLBNE $196)

Eakom Holdinga S0C Ltd,
6, 3505 due 0871052028 00 =1
20

HA50% due 08,/10,/202% o)

South Africa Goverrment Internatiosal Boed

B, T50% due 09 30/2049 A a1
7. 300% due 04,20/2052 200 50
8. 500% due 01,/31/2037 ZAR E00 38
8. BTE% due 0228,/ 2035 5,300 268

Forea Mational 011 Corp.

4T due 04032020 3 0 20
L 21
(RPN $159)

Sri Lanka Govorrment Internationnl Bomd (b)

5, 7E0% due 041852044 200 2
G, B50% due ] 17903,/ 2025 =0 125
T.BE0% due 0372852030 00 158
AU T hal 435

(MRS je18)

Tunisian Republic

B, 750% due 01,/3002025 200 196,
Fa=PT AN 196
(RAEUS $152)

Turkiye Yarlik Fonu Yonetimi ASS
85500 due 02,1420 200 Z10

175/438
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Turkey Government International Boed
A, BET5% due 04,/16./2043

5. Z30% due 03132000

6, BOU% due D1,03,/2005

7, 525% due 05,15/ 2004

Turkiye Governsent Bond

52 190% due 051772028

5% 640% due 05/20°2006

53 G400 e 05/ 108/2006

Turkiye Ihracat Kredl Bapkasi A/S
To500% due 0206 2028

kAo
(MM $1.567)

3 145

i 150
=
10
S

3
252 gugy

196
12

21

%

el
1,398
1, 608

YTV LA

Ukrniee Government Intermational Bond
0. 000% due 025012000 (1)

0. 000% due 02/01,/2084 (1)

0, 000% due 02001,/2005 (1)

0. 000% due 02,01,/2038 (£}

1. 7504 due (210172020

1. TS0 due 02012034

L. T50% due 02/01/2035

1. Ta0% due 02012005

7. 750% due 0801/ 2041

w4 rai
(HCAbEE $520)

TONREENE 1.2

A ]

150 56
127 6
196 5L
14 w

203 46
47 114
e [
43 3l

560

Aba Dabi Crude 0il Pipeline LLC
4 B00% due 1102/ 2047

Aba Deabi Developsentel Bolding Co. PJSC
5. I50% due 10,702,305

First Abu Dhahi Bank FJSC

4. 774% due 06,/06,/202%

Masdar Abu Dhabi Future Energy Co.

1. 575% due 0725/ 208

KEK SPC Ltd.
1 G25% due 091552027

T 8 8 & 8
£

Aba Dhebi Goverrment International Boed
5. BO0% due 04/30,/2054

Finance Departeent Govorrment of Skarjsh
45058 due 0351002051

e o0 by
(EciEes 51,370

g

204

144

1,302

176/438



EDINETOOOO
O0000000oO0o0oooobooo0o0000odoonognoodnogna(EeLsoss)
OooOooooOoooooooooboood

2 1

6 F

2024 10 31

T (] LB

[ FHLlix sy
AU 0T

o 0. 7%
Papssa Infrastrecture Receiveble Purchaser FLC
0, D0 due 040572002 5 400 H TG
AF U AAH 2T
(ECFbNGE $250)
T AU A RE 8 TR
i 1.1%
Rio 001 Finance Trust Series 2014-3
o T500 due 01,/08,/2027 158 164
Rio il Finunee Trust Series 2018-1
B 200 dus 04706/ 2028 I56 HLa
Rutas 2 & 7 Finance Ltd.
O O due 0483002036 1213 114
438

Citigroup Mortgmge Loan Trust
6. 2306 doe 03/25,/2034 1 1
Doutache Alternative-A Securities Mortgnge Lomn Trust
5. B12% due 08/26,/3037 w74 sl
Luminent Mortgagoe Trust
B, 203% due 123/25/2038 2 2

Morgan Stanley Mortgage Loan Trust
G, 030 due 0625, 2006

(-

IE L

gL Nl e ]
Faenie Mae, TBA (d)

3. 5008 due 12/01/3054 Bl 4

4. 500% due 12/01,/2054 150 42

&, BO0% due 120172054 250 b T

Freddio Mec

5. 008 due O7,/01,/2054 1y 194

[
MRS 5 5%

NI N

1. 7508 due 08/15,/2041 200 01

2.000% due L1A1G/2041 Fou 487

30508 due O5515,/2042 () BOD 506

3. 3755 due 0815/ 2042 50 Zx

A G2E% due 05,15,2054 1] &1

MR N

1. 626% due 08/15,200% L0 =

3. 125% due 08/31/2020 (j) o0 230
2, 42

7 A ) HAREANH 3,628

(EE 33, 923)

DRYTL 0

VA UR O

Uruguay Governsent International Bend

B, 100 due O618,/2060 50 ]

SA-FT ARl 333

(ErR S 3358)

177/438
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Huntioonl Bank of Urbekistan

& 500% due 07,05/2029 i 200 £ 208
Republic of Usbekistan International Bond

& 500% due 10,°19,/2031 200 167
EARAE il 372

Potroleos de Venozuola 5.4
5 35 due 041252027
5, OB due 04,/12/2037
&, OO0% die 11152026
B 500% due L0VZT/ 2048

nEEe

TIRED

Vonozuols Govorrsont Internations] Bomd (b)

6. 0008 due 12,0800 200 25
T.TE0N due 10/13/2029 500 k]
11 9508 due 08/05/2031 5000 ]

142
bl a1 ) B2
(ECAbNLER $756)

Egypt Credit Lisked Motos (lssuer JPMorgan Structured Products BV) (1)
25, 580% dee 031352025 (g)
30. 853% due 0R/13°2025 (W)
31 BEDE duo 1271272024 (g)

g
258
Ze

e

Australin and Now Zoaland Banking Growp Ltd
4, 130% due 11,/01,/2024 g

BNF Paribas Bank

2, 310% due 11701,/2024 SEK
3. 4905% due 11501/2024 0K
4 0705 due 11501,/2024 GEF
G40 due 11501/2024 ZAR

Bren Brothers Harriman & Co.
0, 0005 due 11,0120
0. 2500 due 11/01/2024
206500 due 11,901,202
& 3308 due 11,0120

Citibank H.A.
A, 330% due 11.901/2024 75
DS Bank Ltd
43304 due 117012024 AT
OnB Bank ASA
2.340% due 11/01,/203 HE @
4. 150% due 11501,°2024 ] v

HSBEC Bank PLC
2 0% due 1150172024 ER L L

— e da 03
- s

e
=

5 &

L

178/438
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§, 170 due 11,/01/2024 GEP 2 § 3
JPuorgen Chase Bank N A
i, 330% dus 110172024 5 153 153
MIFG Bank Ltd
0, 010% dos 117012024 Li | o
Royal Back of Canada
4. 330% due 11012024 3 | |
Sumitese Mitsui Backing Corp.
0. 0100 due 11,01°2024 W 2 0
2 0% due 1150152024 ELR 1= 14
4. 350% due 11,/01/2024 3 [E] [E]
Sumitomo Mitsui Trust Bank Ltd
0. 010% due 11,01/2024 W 13 ]
1. 100% due 117012024 GEP 1 =
4. B30% de 110152024 % a2 52

B11
45528 due 01/23,/2025 () 200 T
30 W 1 £ 1,781
(ReiaieE $1. T4
HREACEERE S-S 104, 0% $ 42,236
(ELTETEE 345, 645)
A oA TR (L) o 156
(EMNEE R -2 7 A, M §031))
EOfOTERES TR, M (5 o) (2, 148)
MR 100, 0% § 40,235

BRAEIES TR SRR

ol TEEEEEASREAShAMRIEER LTSI MRS,

(o) ROER RRELTHSEMHE, SfH5EE, REORS oW EERE R,
(b} WHEBRHTI-E- R,

() BAbEIER,

() FeiTaRosFRLE,

(o) ERCEEERLS -7 LR LTHRESATVS,

(fy ESEERo B4 THTFHARETS,

gy #—dyiz, WMETOHED 8T,

(hy #—adid, BOE TR TRRE D SR,

W pie dt] MR D
F—i#r {(ASBAE (RABEASE W L by BT
it Linked Sotes (lasuel
ctured Prodects BY) 25, BRON 0313,/ 200 1605,/ 20T % I g - 0, =%
hked Notes [ lesuet
S0 B3I 0313, 205 307,202 ] 156 0, 35%
IPMorgan Strwctured Productis BY) 31. 5800 127122084 0311,/ 202 2uy 243 0. T4%
B AR R 4w § 488 1 20%
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A ds E U oHE o S MRS

b ] mme RS
HIFH WreHY (B (MBS e
BRC 3. 2500% 10,/ 23,2024 TRV ELR [{TTY] 3 (211
BRC 5. DO0% 09/20,/2004 1/ 122024 i1 (258) (20
BT 5, 050% D9/ 20/2024 1171252084 (157) {158)
L 5, 030 10/24/2004 11504,/2024 €1, 189) {1, 190
GEC 3. 3008 10//22,/2024 TR (1] (127) {13
uEL 4. 200 101572004 111872024 % (¥21) (121
HET 4, G0N L0 182004 111272024 [365) [366)
wil 5. 000% 06/20,/2004 115122004 {4a1) {4u)
S 4. S 0202004 THIF= [1¥5) (LTE)
S 5. 110% 09/ 2072024 11/ 1272004 {77 (78
FARE Gty 0 i, 191

mRoRiEERa
F—st—iof |
Brir
] WEET 3 EsE0E wAE &

LR
de Rt 5 0 3 (337) % 0% (v 3 (513
HER A i {1, 139 [ (349) {1, 488)
¥ 0 {1, 1490 [ o 11, 150
# LR i Q E (2, 6660 § [] § (6= 8 (3, 191)
e 3 0§ (e 3 03 (628)  §  (3,181)

B L e S [l (3. 191)
fif Adds b UAE CHR R G RS | o
ELFit, 20240100 31 BRMES . HIRES £ & AN SRS £ o i SRl ol L U908 A7 (2W) ShitBRGEETHS,

) z024dg10831 HRE, TEO= 27 —EBHOETIE-SE, MRS, 268% FADB A ERMARL & TS,

LT HHBEL fEARBEF
Bind BN BElicided FROSH TOROE  BEEA o r=p-w

Tk oo SHEE A 5 e dr Aoty S MEEAISH o (8 e
Foo—rin v AT — -HER
T 3 o 3 L LU | o % {620y % BT E] 13
Y o {1, 190} i o {1, 1903 LT3 {7
GEC o {138} 0 ] {138) b+ L
UEI 1] 1487) L] o {487y i 25
L1 o {4038 L] o L ] 494 1
S0 o {2564 L 0 (254} 8 ]
fEANE EURE RO MO ] 0 3 {3191 % 03 0§ {3,100

G HDEE 10N 21 B T IRM g, i a o REE A BT SO0 AT, MIIKTEEREERS Ttk ot EEIR AR, Yish AT e i8S, i
PR 3 LR e A - LR D,

= AN T Ay vl LR,

T i gl — e, BRI OEERES RS (RN ~D ) DR R, A LR e SRR A s e
& A==, F—OEEE T AR 0 A R S MR SSRGS B THBENLS, A —HRRENI S
MRS TiE, MRS SRS (w5 —NERE fEEz
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W U AT g T BT U ST TR

& CE 7Y ST A
Euro-Bobl S-Year Note December Fulures Shrort 1272024 L] 1 1 3 1 5 L}
Euro-Bund 10-Vear Bond Decesber Fulures Short 12520 L 20 3 L1
Fuzo-Bux]l 30-Year Bond December Fuiures Short 125503 2 i L1] {2
U. % Tressury 5-Year Mote Decembor Futures Short 127200 IE | =0 2 1}
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Notes to Financial Statements

1.0RGAHIZATION

Eadh Fund disoussed in this repornt (each a “Fund™ and coflectivedy, the "Fumnds™), which dsoindudes each dass of wnits of that Fund (each 2 "Class™ and collectively,
the "Classes™), is a series tust of AMCO Bermuda Trust i (the “Trust™), an open-ended unit st established under the |aws of Bermuda as a multisenies st
pudssant to & rust died dcuted by Windheiter Globad Trast Company Linnied on Decermnber 1, 2003 (36 armefided Bodh B 10 G, the “Trust Deed”). Esdtive a5
af the dote of butiness (Eashem Gme) on Septermber 29, 2017, Maples Trustee Services (Bermuda) Limited (the "Trushes ™) was appainted a5 rusbes of the Trus
Padfic imeestment Management Company LLC (T PRRCO", the "Manages™ of the "imvestment Adviser™) is the sponsor of and was responsible for sirucharing the Tnest
Thie Trust & Subect 10 requlason and supenasion a5 provided Tor in the mestment Fands Act 2006 and related rules relaing 1o standed finds, Meather the units (the
=Units™p of the Tnust nor the Funds hiave been o wall be II'I}SIEI'-:d under ghe United Siates Securides Act of 1933, a5 smended, and the Trust has not been andwill
nat be regitensd under the Unised $1ates Fvestment Company At of 1940, 5 amendsd

fee, with the consent of the Manager, the power, in the future, to establish further funds in addifion to the Funds

i

The tenms of the Tust Deed confer upon the Tr
currentdy in operation as of te date of this repo

Reterences o unitholders (each, 3 "Unitholder™, and ooflectively, the "Usatholders™) in, of Linits of {of an imeestement in), the Fund shall mean Unitholders of the fund
wihc hold Ui, or Classes of Units (5 applicabli), which are artibutable to that Fund

The Funds presented i this report are Hsned below

FINBCID Bavmucdy Bard Loan Furd & Dhered ondy 1o harek witha “Furned ol Funck”™ smncore, i deloed in the rubss of e B et True Aot
FINECD Bermacda Bund Loan Fund 8 Japun, o in any athie jerdcion

PMCTD Bermuds Bark Loan Fund €

PIMCD Bermuds lncoms Fund O

PR Barsmuds Dynies ¢ Whuls-Beet Saraiegy Fund
ML Bermucda Lows Durition ecoms Fund

PEAIC ) Bt Bond rocmss Fand |1

FIRICT] B Bord e [rend |0

PINCID Bermucts Bark Lo Fand 80 D¥arnd ondy 1o ot Furds s cenve & a0 onderking iesesmra vehich ke such Fonds
FINKCID Bermundy Emae oy Mavkaty Bored Fund M)

Pl 0 Barmos Globul Aagregas Ex-Japan Bored Fund M)
PN Bermuds Irccae Fund M)

PRI Barmacda 11 5 High Yield FundiMl

PIRACA Brauta (1.5 High Yald Fund i (M)

FIKEC] Bt g Bord s frard (M)

PN Bermucts Emer gng Mavbiis Bood Fund |1 D5ered 1o Japares &5d ofer veiom
PEMC Bermuda Giobal Aggreguie ExJapin Wer Hedged) Boned Fend
PRI Beravads Global Aggregaie Ex-Japan Bond Fund

PN D Bermvuds Income Fund 4™

PR Bermuds Mortgage Dpporiundies Fund™*

PIAC Do Income Corporane Bond Fend 0020-10°

PIMCD U5 Bigh Yield DervH edgedt Fend |1

PO 1S Mgh Yakd Fund B

PO S Migh Yeld Swanegy Fand

PN LS. Bigh ‘Yol Seaveqy Fard 1l

PRI Workd Hagh lncoms ™ """

| FeD B g Bond (Fen Hiedged] income Fund Dered only 10 Fur of Fondk type Sapunece iwerim it tocts organged onder g Lser comoeming Invesiment
PN B g Bond rcomie Frend Trext and inwes omeni Compamy of Japan " leparece bt nd Trin ") wihich well alfer ther Unis o te pblo m
PR LS Bigh Yiedd [YereH edged) Fend Japan wntter by vy o pubde oflsring or pravane placem et and which ane managed by PIMOD Jagan Lid o oiber
PR LS. Bigh Yiekd Fund o i Icenced inves mand Mt mErageE il com o 8o vbiect 1o e nales of te Invesment Tna
Aesineon, Japm

= R T 000 Sl g WP Sl o P Sty e o M| i fload! ol B0 iy dvspetmin’ ety e p el B Sapuieg ot barsl, (e W Y ey 7 UMD Pl mapy Seciomy Vi A i il imily i i e it i iy ied
sho 0 (LD iy of BB Bpemandy bz Fard A i 2 % podly o b Pl &0 o a0 g o ey oy ey’ sl i ek Py P V00 Wil s st B0 VY v onyf oy o PO 0 O decm Pl A ey e i ol
T o gt by ety & gl £ g et o AT T i ' By i 2 Sl I O AT F T T i Mg

= Py b [ Vil iy AT e S e (e Wty Tl o S T Apaln iy B i ol )

== P SEO T £ Bl i e Sovpe oy 1 A iy ey ¥ e Ry gt 3 et g 3 s landhing oy any 1 S g way B ¢ S 1y iy enees o o 1w o F S Mmaw

v ek 15 i aiSiir A g by iy £ e My Vgl Akl & M

2. SIGHIFICANT ACCOUNTING POLICIES

The fallowing is & summany of significant acoounting policies consistently followed by the Trgstin the preparation of its finanaal statements in conformity wath

A DU NG prindphes Qenerally socepied in the Unsted States of Amesica ("US. GAAPT). Each Fundis meatied a5 30 invesiment compary under i reporing
requirements of U5 GAAP, induding but not limited 10, ASC 946 The preparation of finandal statements in accordance with U5, GAAP requires management 1o
make estimates and sumplicns that aflect the repored amounts of assets and liabiifes and disdosure of contingens assets and liabities at the date of the finandal
statements and the reported amounts of inmeases and deareases in net assets from operations dwing the reporting period  Actua results could differ from those

Lol e

Braal Fage | Dowbar 1, 000 a8
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Notes to Financial Statements

{a) Azquirad Funds The Trustes and Manager may apply 2l or a porfion of
the assiets od () PIMCO Bermsds Bank Loan Fund A, PIMCD Bernuds Band
Lean Fend B and FIMCO Bermiada Bark Loan Fund C; i FIMCO World High
Income; (i) PIMCO Bamnoda Global Aggregate Ex-lapan (Yen-Hedged) Bond
Fund and FIMCO Berruda Global Aggregate Ex-lapan Bond Fund; (vl FIMCO
Bermuda income Fund A and FIMCO Bemuda Income Fund D; ) FIMCO

s High 'r:e!di'rerl-l-la\!-:.led:- Fland, PIMCO LS. High Yield Fund, PIBCO L%
High Yeeld Strateqy Fund, and PIMCO LS, High Yield Sirateqy Fund 11; (w)
PIMCO U5, High Yield (fen-Hedged) Fund 1l and FRACO LS. High Yield Fund
I; (wifh FMCO Emenging Bond (Yen-Hedged) inoome Fund, PIMCO Emerging
Bond Income Fund, FIMCO Bvenging Bond Incorme Fund 1|, and PIMCO
Emeercyneg Bomd drcorme Fund 11 {edch refémed oo hisein as & "Fund of Funds™
of " Aoquening Furd ™, whidh imvedts in other Funds) 00 the respective dedt of
(1) PIMCO Besrrucla Bank: Loan Fend (M i) PIMICO Bermuds Emenging
Marksts Bond Fund (M); G PIMCO Bermuds Global Aggregate Ex-Japan
Eond Fund (M); () FINCO Bemmuda inodime Fund (M) () FIMICO: Bemmipda
L5 High Yield Fund (M (vik FIMCO Bermuda U5, Hgh Yield Fund 18{M),
i) FIMCO Emerging Bond income Fund (W) {refemed o hersin as an

" Acqured Fund(s)”. Any assets so applied will be held in such Acquired
Fund{s) a if received directly. Where assets are 50 applied, the Acquired
Fend{s) wall recond the B of Units 1o e releaant Acquining Fund at the
e price per Unit of sich Units and will repurchase such Units at the
repunchate price per Unit of sech Units at the Gme of repurchase. Accondingly,
the abdity of the Acquiring Fund 1o achieve its investment chjective wil
depend upon the abiliey of the applicable Aoguired Fund 10 adhieve i3
Irvesirnent olyective: There Can be no Jssurance that e imestment obysdie
of the Aoguired Pund will b achigved

Ratios showmi in the Fnandal Highlights do not indude expenses of the
Acquired Fund(s) See Note 9, Fees and Expenses, for further infomaton
reganding fumd fees, as applcable

fb] Securities Tramsections and Investment Income Se0unilies Mansactions
are recorded a5 of the rade date for inancal fepoting purposes. Secunities
purchased or sold on & when-rsued or dli‘|-]:|*r-’!'-ﬁ|l'-'é'f‘|' basis Py be:

seftled beyond a standard settisment period fior the security after the trade
date, Fealized gains and losses from sequrities sold are recorded on the
wdentified costbasis [vigend income is recorded on the ex-ghidend date,
et certaim dvidends froem Bofegn seaurnitied whene the ex-dvidend date
rrany b passed, whidh ane reconded a5 5000 a3 a Fund is indomned of the
ex-chvidend date. Interest indome, adjusted for the aooretion of dscaunts and
ammcetization of premiums, |s recordad on the 300l basis Fom settement
dhate, with the exception of sequities with a forwarnd aning «Hective dabe,
whife indedest ancome 15 recodded an the acoua basis frem effective date. For
oyl Securities, presmiums nnbutabie to the comesrgon featun: e not
amortized Estimated ta liabiliges on certain foreign sequrities are recoeded
on an acoua basis and are refeced &5 components of interest income of net
change in unrealzed appredation (depreciation) on investments on

the Statements of Operations, as appropriate Tax Eabities realized 25 4
result of siach security sales are reflected a5 3 component of net realized gain
(lorss) on Emvestments on the Statements of Operations. Faydown gains and
losses on mortgage-related and other ateet-badked sequrities, if 2y, ane
reconded ab components of mienest incorme on the Statements of Operatons

[rebt clbfigations may be placed on non-aocual states and relaned intenest
incorme may be redaced by ceasing curent accnuals and writing off interest
recefvable when the colbection of &1 or & portion of inferest has become
doubafid bused on consistently applied procedures. A debt obligation is
remipd from non-sooual status when e issuer resumes interest Py 5
or when collectability of inferest is probable. A debt obligation may be
granted, in cenain situations, 2 contractual or non-contrachual forbearance ko
interest payments that are expedied to be paid after agreed upon pay dates
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i} Cash and Foreign Currency  The finanaial statements of each Fund are
presentid wsing the cumency of the primany eConomic emanon mentin whid it
cperanes (e “lunctional curency”™). The funcional aarency for each of the
Fumds s listed in the bel o tabie

The marked values of foreign seounties, comency holdngs and other assets
and Eabdilies are trarlated into eath Fund's funcional currendy based on the
current emchange rates each butiness day. Purchases and sales of tecurities
and income and expense items denominated in foresgn arrendes, if any, are
transkated into eadh Fund's respective functional Cumency &1 the exdhang:
Fae in effecton the ransackon dite. The Funds da nod separatedy repoet the
effies of changes in fonsign exchange ranes Fom dednges in markel prices on
seapites held Sudh changes s nduded in nel readided and net changes in
unreakzed gain of koss from Emeestments on the Statements of Operaticns

Fhe Furds may invest in foreign currendy denominated sequnties and may
engage i foreign oumency iransaciions elther on & spat {oash) basis at the
rate prevaiing in the currency exchange market at the time of through a
fonwand foredgn currency contract. Realized foreign axchange gains or losses
arising froam sales of spot foreion curendes, aurrency gains o lgsses redlized
between the rade and settlement dabes on seounties ransactions and the
difterene bebween the reconded amounts of dividends, interest, and loaeign
withholding taxes and the mctional currency equivalent of the amounts
actualhy recesved of paid are Enciuded in et rediced gain of loss on fonesgn
Qurrengy ransactions on th Slatements of Operations, Net unneaized foreign
enchange gains 2nd ksoes afisdng from changes in Toreign exchange rates on
foreign denaminaned asses and liskalithes otfer Bian ivestments in Senmiges
Freted @t the end of the reporng period are induded i nel cange in
unrealkized apprediation or deprediation on foreign asmency assets and
liakilities on the Statements of Operations

The et Assel Viaue (THAYT) and 1014l renorrs of certain Funds (o Clagses
therecd, as spqplicable) are pretented in the currency for which the N&Y i
reporied (the “MAY arrendcy”™) as detalled in eadh Fund's Offering
Memorandum (the “Crffering Memorandum ™). For the purposes of the
presentation of the MAYV and the 1013l retim in the NAY ourency, te
Eeginnang and endig HAVS are comsried using the peniod begirning and
ending exchange rates, respectively, and distribufions are converted ysing the
exchange rate at the time of the distibution. See the folowing table for the
MAY currency of each respective Fund

e
FundiCles MAV Cummrey P

IR Bormuda Bank [asn Fusd (M) 115 dellw .5 doly
PG Bermuida Bark Loon Fuad &

= FREN I3 dellr U5 dola

= JUF Nngetainns wn U5 dolx

= Jsh Japacasn ven U5 dollw

= TUM Tapacsn ven U5 dolw

" ¥ S0 Japmatdsa yen L5 dolle
FIMLD Bareasda Bank: | oo Fusd B

=  FAlO A b ke doller W5 dolla

» Yo Lapitacin o U5 Sl
FIMCD Borsmada Bunk Loas Fusd C

- ¥ ICAUSD Japsnasn yen L5 dollar
PN Butsmasda Chyrarnes Middb-feeset Strmmgy Fund

= JUrMA Tagseesn yen U5 dollw

| 160 1135 dolisr .5 dolls
FIMDD Barmswdy Emarging Marker Bord Fird (W0 5 delly U5 dolw
FIMCD Bersmasda Errer i Markes: Boad Furd 1|

L] It LIPY) Japmnasn yen L5 dollar

= ey LUPY, Hedosd Japeren von 1.5 dolle

e Fogaen | Dowber 0, 2000 &
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Notes to Financial Statements

Futiond PR
Fusc Tl N Curressy o FundChes NAY Cororey s
FIMCD Bnomupda Global Aggregam: Ex-Jagan [ Yen- - FIMED Emergng Bord Incoma fend il
Hisksed Boed Fur Japurae e . JER s S dodar
FIMCO Bermisda Global A goregate ExJapan Bond . 4 |Ls¥} Fapetdn wen U5 dolls
e 0 aregaie ExJap Iapaive s yen 185, dollsr . JUSD ‘.:;ﬂ o UG dlw
FPIMCD Berrrapdy Global A goregum Ee.Japan Bond - FIMDT 15 High Vield (Yan H‘-’:IL!'.'-'."FI.I’-J SN 1.5 &y
Fud (M} ks i [P L1 & Fach el (e fiedgadt Fussd 1 Rapaceen yen U5 dos
FILICD Barrrusds Incoms Fund G U3 dollar LS. dollar FIMOD 1L 5 High Yasld Fund Japacems wen U5 dolly
FAMCO Bermuds lncomes Fud & FIMOD 115 High Yl Fund § Fapresn ven U5 dola
L] F LPY) Japanese vy 5 dollar FIMED 105, High Yied Swasegy Fered
= Fush U5 dolia B3 diodlar = U Japunae wen U S dolly
= UM Japanece yen W5 dollar = JUIPY, Hedgad) Japuatenn en U 5 dolls
L] J U Japante e 5. deoflar - ¥ LAY Japenean yen .5 dolla
L] K ) WS dolist L5, dollsr . ¥ LIFY, Hadandi S I 5 dollw
= M LIPY Advinanyd dnpareseyn 5. dolae FIMDD 105 High Yied Swaceqy Ferd I
L] M NED Adisand W3S dollar WS diollar - ¥ (AL JSapesn wEn 05 dolle
L] N LFN Japsanese yan L5 dolsr & ¥ [BRL) Japineos wen L5 dollar
= NG Japanise yen 115, dollar =Y MEN) Fagustnsn yan U5 oy
L KN (S U35 dolla 5 dollar = ¥ (TRY} JMamass yen U5 dollar
= FUM Japanete yen 15 dodar P Word High Income 115 dellw 1.5 dollw
L] U LFT Japanite yin K. dellar
- A LPT Japanee ymn LS doflar
= RSO U5 dellar W5 doltar b Multicless Operatiens Each Class of a Fund offered by the Trust has
= RIUM npenese e U5 dollar rights bo the aieets of the Fund equal 1o that of other Classes of the same
= UM Jopaneie von L5 dollar Fund, a5 applicable, excepl for spedfic assets and gains and losses designated
L] 5 GO US dolisi L5 dofllsr oA Class r-_-ianr:n_: T cuerincy hedgng operaBons. inoame, nom-CRats speafic
= BSh Japatureyen 5. dollar expirried, i pon-Clads peaSe felizéd and unnealiped capical gans and
= T dapanese yon U5 dolar Ieass ane Allocated w0 each Clags of Unirs bused on the nelatve net asses of
e dapareee yin 5. dodlar each Class of the respective Fund, a5 applicable. Class speafic expenizes
" WikD U5 dollas 5. doler currently indude management, advisory, adminisirative, agency and
= AU dapanese yon 5. dollwr dsmibution fees, where applicable '
L] L] Japanete yen LS dollar
L] LIEE )] Japanene yan 5 dollar | Distribution P‘.|iD|I' The 1".'"'.'!'\-'\'-!'!_& tabie shows, the anticpated frequency
= IUuPM Jepanes vin 15 dollar of disiibabons for eadh Fund, Dismbunons from eadh Fund may be dedased
FACO Birrusds loeres Fusd and distributed to Unitholders only upon the authorization of the Manager,
s KNIAUm Arstralian dollar IS dollar wihich authar zation may be withheld at the Manager's disaetion
L] ¥ (forld) spanee yon 10 5. diollar
FRCD Bt Lov D won o Fond
L2 Ll L el L PIMC] Bt Bank Loan Fend &
PIMCD Barruds Morgage Dipoiniedtes Fund FMCO Besmuts Benk Loan Fend @
L] Iree UFY Hadgedl Japanese yen B 5, dollar J =
FR T Lipansain U5 dollar PCO Brawrrvuada Baek Lown Frd ©
" Jiush Japanee yen W5 dodar PMCO Berroda Ircome Fand &
= li50 U5 dolls 15 drilar * FUPM
PIMLD Brmasda 11 5. High Yk Fusd 84) U5 dolr 115 dollar * sk
PILICD Berrrasdla U5, Migh Yiehd Fundd 1 (M Japanise van 5. doflar I | !If'ﬂ
FIMECE] Core bncorme Corparate Bosd Fund A20-10 * Jus
»_ U0 U5 delly 115, dollyr = HuPd
FILCO Emagerg Bood [¥ineH dondd Incoma Fusd Japanee yen 115, dodar : :ulifgu
FIMLL Emer gure) Bond Incoime Fand dapanese yen 115 dollar H E0PY ¥
FIMCT Emaging Bond It Fond (M U3 dedlst L5 dollse = ﬁ 15D
FAKICT Emargang Bond Ingame Fend i : .I.I.;F"l'
LI 111 ] Japans yan LE5: diodlar 2 '-'I.'F'f.-
L] J{BALY Japaneta e 1BS. dedlar - ¥ le
- JICAD Japanee yn WS dollar _
CRR Japsnsten 185 dolar PIMCD Barmuda fecame Fund O
2 Japaniee yin 5. dodar FANSCID Bermoda Mongage (pperenetes Fund
. Japanes v 115 dollar = AU
L] Japanece yen L5, doflar = Insn
L] B Bl J 5. dellar
: il frripes -
PIMCE Eenmegeny Bond [Yen-Hadged Incorms Fund
Traeral Fagoen | Dovber 30, 20240 -l
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FIMCD Emengng Bored lncome Fund
FIM DD Emengng Bord | noome Fend il
FICD Emmrgeng Bond Income Fusd 11
FINDD LS High Yield [ Yen-Hidged) Fusd
FIMECD LS. Hagh Yodd Fund

FIMOD LS. High il Sretegy Fnd
FIMCDUILS: Fagh Yisld Srecagy Fend I

FIA D Woed High Ineorme

PIRLET] Bermds Incomes Fond &

= 04PN
= RE
= 5050

Doclared wnd Paid 5emisnnu alby:

PR Bermesds Dhyraman Kiuta-Aoet Strabagy Fund
PR Bermuda Income Fond A

= PPN
. RPN
. EUFY)

The Munager dees not sxpect 1o declae dnifbutions with respect 10 thess

Funds {or Classes therend, il applic sble), but may,in is dsorelion, declare
and pary disiribatioms to the Unithelders ai i
FIMCD Beremaily Blarik L ooes Fusel 160

FEM DD Beremusdla Ernr goreg Marboers. Bend Fued (M0

PO Bermuda Emecging Markes Bend Furd Ii

FIMCD Bormada Global Aggragene Ex-Japan [Yen Hadged) Bend Fusd
FIMOD Berimuda Global Aggraga e Ex-Japan Bond Fusd

FIMED Bersmusths Global Apgregase Ex-Japen Bond Fund M

FIMCD) Bermasda Incoma Fusd &

LR 1 ]

L) M UPY Adveond

= M ED Advsany

= TUrm
=2
= Woan
= IUFN

FAMCXD B orrmascla [roormes Fusd (0

PR DD Barmrads Loww Divaben income Fund

FPIMCD Benmuds Mor gage Dpportusni ges Fund

= et P Hadgad)

FIM O Bermuds L5 Fegh Yield Fon (W]

PICE Barmasdds LS Fhghs il Fand |1 {12

FIMCD G Ircome Coeporae: Bosd Fund 202010

FICD Emengng Bond Income Fend (M)

PIMODULS High Yiedd [Yen-Hadged Ford 11

FIMOD L5 High Yodd Fund B
* Ry e amberbors: varth nsspasst b et U2 UIFY) Ure ol the Pend vell be dactred m
wccondaece veh & lrwr agresmens bewwten the Manages and the mwes1or m such Cles

Distribusons, if any, will generally be made from the relevant Fund® (oo

Class's, if applicable) net investment income. In addition, the Manager may
authorize the payment of net redized capital gans availatie for dstribution
Acckional destribiamons mdy be decianed o e Manager detrms SH0cognabe

Cistribations paid with respedt to any Fund {or Class thereod, if applicable)
will reduce the MAY of such Fund jor Class thereol, if applicable). At the
dsedon of the Unitholders, cash distributions from a Fund for Class thereaf,
I applicabie) rmay sither b reimnested in addidonal Unis of 3 Fund (or Class
theredl, @ applicable) o paid to & Unithalder i cash. Cash payments wall be
paid m the NAV currency of e Fund. Each Fund {or Class theread, if
applicable’ may declare further dstributions if comsicdered necessary in crder
to maintan 4 reasonale level of dsmibutions for & Fund {or Chass thereof, if
Spplicable). I the event that there i< inadequate nel enoome Bnd net realized
Capels gamns 10 pay & asibuton of & Fund (or (lass theseot, 11 applicable)
required by the Cffering Memorandum, the Manager may pay a distribuSon
consisting of a porfion of the capital of such Fund {or Class thereof, if
applicable), Dismibutions not collecied within siooyears from their due date
willl Rapse andwill accrue 1o the benefit of the relevant Furd for Class sheneod,
i appbcabie)

{1 lssue and Repurchese of Units Subsequent b0 a Fund (or Class theneod, if
applicable) comenendng busmess, Units of each Fund {or Class thereod, if
Fpplicable) may be iswed by the Manager on 3 conbnuos basis at the Net
Assat Ve per Unit of that Fund (or Class thereof, if applicable) at the time
of such issue, subject bo the right of the Manager or ifs appointed agent, in
the sale disaretion of fe hManager, 1o ermparanly sripend wud isue. Lnless
stated ofhensise in the relivant Citering Memorandum, for eadh Fund (or
Clats theneod, if applicable), the issue price pef Unit for such Units will be the
Mt Asset Value per Unit determined on each Dealing Day caladated as 5ot
forth bedow umder ™ Determination of Met Assat Valse®; provided that, if a
FECUEST B punchase Unis in 2 Sonm sooeptabde 1o EBH s nof recenved by BBH
peice 10 12:00 moon (EAstem Sme), the idsue price per Unil of the rebevnt
Fund {or amy Class thereof, if applicable) shal be the MNet Asset Value per Unit
determined on the next Dealing Day

In the case of repurchase of Units or termination of the Funds in e Trust
winch are regetered in Rapan fof direct distribution in kapan, the Uinits of such
Funids shall be repurchased from Unitholders in cash Mo repurchase in kind
rrary b allowid in such Funds

Exoept a5 othenwis: prorddied im the relevant Crifering Mermarandum, payment
of the repurchase price will be made by the Trustes of its appointed agent by
bank transfer generaly within bwo (2) Business Days after the Dealing Day
upon which the repurchase notice is regeived, of deemed to have been
receseed, by BBH, dthough Inckr centain roumstandes, payment may take
up b esght (8) Business Days atter such Dealing Day

Unless stated otfienwise in the rebevant Offenng Memorsndum, the Funds se
nol sobject o subsuTipion of repunchase feet, prosided, however, 3
ditnbutor appanted in the pun sdoion whete 8 Furd |15 deinbuted may
charge subiaiption of repunchase fees in sudh mounts & gnesd with the
Manager and the Trusies

g News Accousiting Prenauncements end Regulatory Updates in March
2020, the Finangd AccoemBng Standards Board ("FASET) issued an
Accounting Standards Update {"ASUT), ASU 2000-04, Reference Rate Reform
(TopeC 345), which provedes cpB0enal guidance o ease the potential
Scoounting burden disoaxted with trananoning sy from e London
Interbank Offered Rate (“LIBOR™) and other reference rates that are expecied
to e discontineed ASU 2020404 & effective for certain reference rate-related
confract modilications that ocumed or will ooour during the period March 12,
2020 through Dedember 31, 2024, In January 2081 and December 2082,
FASE rsmed ASU 2031-01 and ASLI 202 2-06, which indude sddtona
amendments to Toplc 848, Management is contineously swaluating the
patential effect a discontinuasion of LIBOR could hawe on the Funds’
Ircestmients and has determined that it & unlkey the ASU's sdoption will
vt 3 materia impact on Se Fundy finanaal statements

e Fogaen | Dowber 0, 2000 o
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I Jume 2022, the FASE issued ASL 202203, Fair Value Measurement (Topic
8200, which affects al entities that hawe investments in equily sscurnifies
megsured at fair vaue that are subject to a confracheal sale restriction, The
anendmints in ASU 2022-03 IJJI'IF]' that & contraciual restriction on the sile
of an eIty sequnty 15 nol consdensd part of the unit of socount of the eqary
securify and, therefore, is not considensd in medmnng the Lar value The
amendments dso require addonal dadosures for equity securiies subject o
contrachyal sake restrichons that are measured at tair value in accordance
wilh Topee £20. The effective dabe for te amendments in ASU 202203 is for
Tiacal b ] t;-:-;nmng afver December 15, 2024 aned interm pendck withon
those fiscal years. Management has implemented changes in connection with
the nibe and has determined that there was no matenial impact to the Fund's
fimangiad statements

In Decermber 2023, the FASE raued ASU 202309, which amends
quanSlative and qualitative income tax disdodure requirsments in order 1o
Ingredse @ sdoung Consesiency, bsfurcate incoene: ta information by

Juresdi ciin and remdve information hiat & no longer beneficial Thie ASL is
eftective for snnual periods begnning aiter December 15, 2025, wd eardy
Hophon & permaitted. AL thes Sme, managemend 15 evlaating the
implications of these changes on the finandal statements

2. IRVESTMERT VALUATION AHD FAIR VALUE MEASUREMERTS

i8] Irvestment Valuatien Palicies The NAY of 3 Fund, or each of its Classes,
a5 spplicable, is deverrined by dividing the tatal value of portfolio
irresameents and other gssets atibutatle 1o that Fund or Class, less any
vl ties, by thee tova noember of Units outstanding of that Fund or Class

On each Fund's Dealing Dey (35 described in the current Offering
Memceanaum of the Trust), Fund Units are ordinanly vatued a5 of the dose of
reqular wading o the Mew Yok Stode Exchange {TNYSE Close™) informagion
thal becomes kndwn 10 the Fumds or their agents after the time a3 of which
HAY has been claated on a parficular daywill not generally be used to
retroactivedy adust the price of 4 secunity or the NAY determined earier that
day B reguisr wadng on |e WYSE dosed earloer than schdubed, sadh Fund
iy CaBoulane 118 NAY a5 of the earier doting tme of calod ate 15 NAY a5 of
the nomally schiedubed dose of reqular rading on the WY SE for that day

Each Fund generally does ot caloulate its MAY on days during which the
¥ SE & dosed. Howeer, if the NYSE is dosed on a day it wild normalty be
open o business, each Fund may caloulate its NAY a3 of the nowrnally
schedied NYSE Close for such day o sudch other Sme that each Fund may
daterming

For purposes of calculating NAY, portalio seaurities 30d other Jssets for
whidh marked quotations ane readily available ane waived at moarket viioe A
riarket quotation is readity svadable only when that quotation is a quated
piice (unadusted) in active markets for identcal imeestments that the Fund
Can anoess at the measurement date, provided Bhat 3 quotation will not be
readly avadable if it is not religble, Market valie is generdly determinged on
the basis of aficial desing prices or the last repormed salkes prices. The Funds
will normally uze pricng data for domestic equity securities received thoety
after the NYSE Close and do not normaly take into account trading,
clearanes or setlements that take place after the NYSE Close investmenis
oo which market quotatons are not readily svalatie are valued at far value
as determened in good tith by the Manager of persond acting a1 ther
direcion A5 general prindple, the fair value of a security of other assel is
the price that would be recersed 10 sell an asset or paid to transter 3 lisbility
In g orderly ransaction between marke P HCREnts At the Mmemufement
dane. The Mansger has adopted methods for valuing sequities and other
ASHETS B CRACUTELaA C8t whte idrbel Quotes are nod readily available, and
hras the respansibility for applying the fair valuation metheds. Thi Manager

iy walue Fund portfoio secunities for which marke? quodations are not
readkly available and other Fund assets ulilizng inputs fom pridng sendces,
quotation reporting systems, valuation agents and ofher thind-party sources
(noether, " Pricing Sounces ™) A foregn (non-L1.5.) equty security iraded on 2
toreign exchange of on mode than anie eahandge 13 ipcally valued ising
pricin g enormation from g exchange conudened by PIMOO to be the
primary exchange. if market value pridng is used. a foreign (noa-U S ) equity
riny will b valued as of the dese of wadng on the foreign exchange, oo
¥eSE Chose, if the WYSE Close coours before the end of rading on the
foresgn enchange

Domestic and foreign (non-U 5 ) fixed income: sequriBes, non-exchange taded
derivafives and exquity oplions are nomally vaued on the bass of quotes
abtained from brokers and dealers of Pridng Sounces udng such data

reflectng the prindpal markets for those securites. Prces abtained from
Pricin g Sotrcis may be based on, among other things, mformation phowided
by markel mukers of estmales of market values obtained from yield data
relanng o invesments of SeOuites with similar dharaClershos. Certain fioesd
IO Seamtes purchaied of 4 deliyed-celivery Dass e maned 1o makel
chaily untl setemnent at e forward settement date Commion Siodcs, ETFS,
exchange-traded naotes and finandal derivative instruments, auch as fulures
confracts, fights and wamants, of options on futures that are raded o a
natignad sequites exchange, ate stated 3t the Last reported sale of settement
prace on the day of valuation. Exchange-traded oplions, except equity opSoms,
futres and options on fulires ane valued a1 the setfement price determined
by the relevant exchange Swap agreements aré valued on the hasis of bd
quobes obtained from brokers and dealers or maket-based prices suppled by
Pracin g Sousrcis. With respect to any portion of 3 Fund's g50ets that ae
IFieted B0 Gne oF fRoe OPen-end MAnAQerent Ifvement oompani &5 (other
than exchange-iraded funds (CETFST)), the Fund's NAW wal be caloulaned
based on the NAWS of sudh investmenis Open-end management investment
companaes may indude affilizted funds

If & foreign {non- LS} equity seamity’s value has matenialy changed after the
dige of the security’s primary enchange or prindpal market but before the
WYSE Close, the sequrity may be walued at fair value based on procedures
estabisshed and approved by the Manager. Foreign (non-U 5.) equity

et Bhal do not rade wiven the NYSE B open ane o valued 3t L
walue With respect o foreign (on-U S ) equty seamities, 3 Fund may
determine the fair value of invediments based on information pronided by
Pricing Sources, which may recommend far value or sdustments with
reference i ofher seourities, indexes of asets. I comsidening whether (e
waliation is required and i detenmining fair values, the Manager may, among
other things, consider significant events fwhich may be considered to indude
changes in the value of U % sequrities or securnifies indexes) that oowr after
the dose of the relevant maket and before the NYSE Close A Fund may
ulilize modeling tools provided by thind-party vendors @ determing fair values
ol forewgn (Ron-105 ) seaumities. For these purposes, unless othersnse
determined by the Manager, any mowvement in the sppicabie reference ndex
o instrument (Tzero tigger” ) between the earier dose of the applicabde
Toreign market and the NYSE Close may be deermed Do be a Sgnifiiant event,
proegiting the application of the pridng model (ffectively resulting in daily
Tair valustiond). Foreign exdh mges miy permit rading in foreign (ron-L.5)
Uity Secuities on days wihen thee Trustis nal open for business, whidh may
result in @ Fund's portfdio inestments being affected when Unitholders are
unatde to buy o sell Units

Serwor secured floating rabe boans for which an ace secondary market easts
tor & refiabde degres will be valued at the mean of the last available bidiask
prices in the market for such loans, as provided by a Pridng Source. Senior
e “-JJ[II'IQI'JIE Ioans for whach an active secondany market doss mot
ensino arehable degres wall be valaed 31 1ar value, which 15 intended to
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approximate market value In valung 3 serdor secured Boating rate loan at
fair vafue, the factors considered mayindude, but are not limited to, the
followanig: {3} the credibeeorthiness of the bomower and any intermedate
partikpants, (b) e termd of the loan, (chrecent pices in the market for
simela |qans, if amy, and (f) recent pnoes n e mankel tor instrumen s of
similar quality, rate, period undil fexinlenest rate retel and maturity

Irvesamenits valyed in qurendes other than the functional qumency of 2

Fund are convened to the funcsona asrency using exchange rates obtsned
from Pricing Sources. As 3 result, the value of sudh investments, andin fum,
the N&V of the Fund's Units may be affected by changes in the value of
curmences in relation o the funcional aumency. The walue of investments
traded in forelgn markets or denominated in curencies other than

the kenchonal curréncy may be alfectsd sgrilicandy on a day that the Tarstes
nat open for business. As A resull: 1o the extent that 4 Fund holds foregn
{roon -1 5 ) irvestrnents, the valiee of thote inestiments may change at Gmes
WiEN you Cannot prchase, redeem of exchamge Umts and the value of asch
irnvestmments will be reflected in the Furnd's next Calou | #ed NAY

Far valuation may require subjective determinations about e value of a
secuwity, While the Trust's poficies and procedures ane intended to resultin a
calulagom of 3 Fund's NAY Sal fairdy reflects sequnty values as of the time of
pricing, fhe Trust cannot ensere that fair values determined by the Manager
oF persons acting at their direchon would acorately reflect the prce that a
Fund ecauld abtain for 2 secunty if itwere to dispose of that secunty a5 of the
time of priding (for irtamde, in 3 forced or distressed sale). The prices used
by 3 Fursd may ciffier from fhevalise that woukd be realized if the seounities
e Sold

ib] Fair Velue Hierarchy U5 GAAP desaibes fair value 25 the pnce that a
Fund would receive 1o 4ell an astel o pay to manster 3 lishility in an ordely
transadion between market parfidpants at the mesunement date it
establishes a fair value hierandhy thal prioritizes inpuls 10 valuation methods
and redquires disdosure of the fair value hierardey, separately for each major
categody of asers and Babiktes, that seqQregates far walse MeasuremEnts into
Dol (Ui 1, 2, of 3). The inputs of methadalogy wsed lor valuing sequrites
are Al recessanty &n indcition of the Asks 800 wall vesting In thse
securities. Levels 1, 2, and 3 of the fair value hisrarchy are defined a5 foliows:

* Lol | =—{miciled prices (unadusted) in active markets or enthanges Tor
identical assets and liabilites

= Level 2—Significant other obsenable inputs, whach may indude, but are
niot limited to, quoted pices for similar assets of Ratiliies in markets that are
Bchoe, quited prices for identeoal of similar Jasets of Retslines in markes that
A nol SO, inputs ot than quotid prces that ane obcenatse for the
Assits oF Babilities (Such 8 interest ranes, yield curves, volanfines, prepaysmen
speedds, boss sevenities, aredit ndks and default ratesh or other market
coeroborated inputs

= Lewe| 3—Significant unobeenvatie inputs based on the best infarmation
avislatle in the oFcuirstances, 1o the extent obsenable mputs ane ot
Fvaskable, which Fay indude JESEmpooed made by thie Manager of persoms
acing an thear drection that are used in detemmining the fair value of
Irvestments

Assets or Babilities categorized 2 Level 2 or 2 35 of period end hawe been
tramsfermed betwedn Lewels 2 and 3 snce the price pefiod due 1o dhanges in
the methad wilized in vauing the imestments. Tranclers from Level 3 1o Level
2 are a result of the avalabiity of cument and reliable market-based data
prosidied by Friong Scurces of oher valuation techmgques which uilize
significant obsenable inputs

In acoedance with the requirements of U5 GAAR, the amounts of transkers
in and cut of Leved 3, if matesial, are dedosed in the Notes 1o Schedule of
Imvestmen s for each respective Fund

For fair vabu stiores using Signaficant unobaenabbe inputs, U5 GAAF requenes
Lo dischose transhers ifile and cut of Level 3 of the Tair value Rierandny and
purcheases and issues of Level 3 assets and liabalities during the period
Addgonad Iy, 15 GAAF requires quantitaive nformation regarding the
significant uncbservabbe inputs used in the determinaton of fair value of
assets or Habilities categonized as Lewel 3 in the fair value hierarchy in
acoondance with the requirements of U% GAAR, a fair value hierardhy and, if
material, details of significant uncbservable inputs, have been induded in the
Motes o Schedde of Imvestments for each respactive Fund

il Valuatinn Techniques and the Fair Value Hieranchy

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

Fair value The vauation methods (or "techniques™) and significant inputs
usied in 'jé‘[l:l'!'l‘lﬂl'll;l the a1 vales of portfollo seouiges or ofer assets and
liabilsties caregonzed a5 Leved 1, Lewel 2 and Lived 3 of the fair value higsardhy
a5 olloves

Common siocks, ETFs, echange-raded notes and Snandd dervative
fevstrameents, stach a5 futures Coniracts, rights and wamants, of opticns on
fusureés that are raded on 3 national seaunilies eothange, are sated at the
Ltk reported <ale or selfement price on the day of valuation. To the extent
thete securities are actively raded and valuation adpstments are not applied,
thesy are categorized as Level 1 of the fair value hierandy

Ineiments 0 regotened open-end Imiestment companies (olher than ETF)
will be valued based upon e MAVs of soch investmenits and are cafegonized
a5 Level | of the fair walue hierarchy, Invesiments in unregisteresd open-end
imeestment companies will be caloulated based upon the NAVS of sudh
irnettments and are considered Level 1 provided that the NAVS are
chsenvable, caloulated daily and are the value at which both purchases and
salkes will be conducted

Fioesdd et S0 et | R uncend Corpdate, ot ble snd rumidpal bonds
and notes, U5 government sagenaes, LS. measury obligations, sovenign
st bank [oans, comvertibas preferned securites, moneLL S, bonds, and
shori-term debd instruments (swch as commerdal paper, time deposits, and
certificates of depasity are nommally valued on the basis of quotes cbtained
fromn Drokers snd dealers of Pngng Soueces that use broker-dealer quata tics.
repor ted mrades of vialuathon esimates from thedr intemal pricing models. The
Fricing Sounces intermnal modals use inputs that are observable such a3 rsper
detals, interestrates, yield curves, prepayment speeds, aedit ricksfopreads,
default rates and quoted prices for simdar assets. Sequities that use similar
waluatich Sechnigues and mnpuots a5 desoribed dbove 3he calegonized o5 Ll
2 of the tair value hierardry

FAred ncome seasities purchased on a delayed-delteery Dasis or &5 3
Fepundse comemitment in 3 sale-buyback Fansacton e marked (o markes
Al uni settlement the: forweard sertlerrent date and are ca TeQorzed &5
Leved 2 of the fair value hisranchy

Mortgage-related and asset-backed seqmities are usualy ississd 25 separate
trandhes, of dasees of sscuribesvathin each deal These seaxbies i Ao
nomnady walued by Fridng Scurces that use broker-dedler quotations,

repor led Iraded of waluaton estimates from their intefnal pridng models. The
pricing models for these secquntied uaally consider tranche-level attibutes,
current market data, estimated cash flows and marke-ased yiekd spreack for
each ranche, and incorpordie deal collarer s thl'fEfMM'Zf. &5 avinlable
Mot -l Sled and asset-hadked seamines Fiag e dmdar vauation
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techindques andinputs as desanibed abowve are categonized as Levd 2 of the
fair value hierardy

Irvesamenits valued (denomenated) in curmendes other Shan the ancmonsl
currency of & Fund are conwerted 0o the functional aurency using eohange
rated {urvendy spot and bonwand rated) obtained from Pricng Sources. As &
result, the NAY of a Fund's Units may b= affected by changesin the walue of
cuences im relation 1o the funcional aumency. The value of securites Baded
i Boreign markers of denceninated in currendes ofer than the funcional
currency may be affected sgniicantty on a day Bhat the Trust is not open for
business, Valuation adustments may be applied to certain searities that are
soliely traded on a foresgn exchange to account for e market movement
Bueween the dode of the formgn market and thee NYSE Clete. Thiets Securities
ane vaiued using Friang Sounces that conader e comel stion of the trading
patterms. of the foreign ssdurity bo the intraday trading in the L5 markets for
ifeshments. Secunities uding thede valuation adustments are calegorized a5
Lewel 2 of the fair value hierarchy. Prefermed sequrites and ather equities
tranded on inathe markets of valsed by reference 1o @milar insrumments e
also categonized & Level 7 of the far walue hieranchy

Equity-inked securites are valued by referencing the last reported sale or
seftlement price of the linked referenced equity on the day of valuation
Foreign exchange adusiments are applied 1o the last reported price 1o
corrvert Bhe linked edquity™ rading auirendy 10 tee cnirad’s serting aerency
Thieds imeestmenls are categanzed as Level 2 of the §5ir valus hierarchy

Valuagon adustments may be applied 1o certain exchange maded futures and
opitions b account for makel maovement betsen thie exthange seiibement
and the NYSE dose. Thede seapites aé vilued using quoles abtained from &
quatation reporting system, estabished markcet makers or Pricing Sources
Finandial derivalives using these valuation adfustments are categonized 2
Level I of the fair value hierardmy

Equity exchange-traded options and over the counter finandal dervatie
instruments, such 35 forwand foreign currency confracts and options conlracs,
dierie: thier value from underbying asset prices, indenes, reference rates, and
ofer nputs o & oorrbinaBon of these Tacioes. Thise N0 e nommally
waued on the baus of quotes abtaned from & qualation reporting fysbém,
established market makers or Priding Sources {normally determined as of the
NYSE Chose). Depemndng on the product and the terme of the ransadion,
financial dertvative instruments can be valued by Pricing Sources uging a
serbes of techmigues, induding simulation pricng modsls. The priding models
use inputs that are observed from actively quoted markets such as quoted
piices, ssuer details, indexes, bidfask spreads, interest rates, impled
wolatdiGes, yield curves, dividendt and exchange rates. Finandal derivative
InAsrUTEnS that use amelar valuabon techinegues and nputs a4 descibed
Abcre e Categaned a5 Leved 2 of the far value hieranchy

Centrally cleared swaps and over the oounter swaps derive ther value from
underlying asset prices, indees, reference rates, and other inputs of 3
coenbination of these factors. They are valued using a broker-dealer bid
quotation or cn market-based prices provided by Pricing Sounces (nonmally
determined as of the NYSE Close). Centrally deared sweaps and over the
counter swaprs can be valued by Priding Sources wsng a series of technigues,
induding simulation pricing models. The pricing models may wse inputs that
ane obrseneed Trom activily quabed markes wch a5 e overnight index saap
fate (T0157), LIBDR forwand rate, interdl ratied, yield curves and aredit
spreads. These searities are categorized a5 Leve 2 of the fair value hisrardhy

When 3 fair valuation method is applied by the Manager hal uses Ell}'llf":am
unctsarvable inputs, investments will be priced by & methosd that

thi: Manager o persons soting 1 their drection believe reflecn fair value and
are categonized as Level 3 of the Lairvalue hierandvy

Primoy peicing procedures set the base price of  foeed income secunity and
subsequenty adjust the price proportionaly o market value changes of a pre-
determined security deemed to be comparable in deration, generally a U%
Trisdiury of Soverdign note bited on country of rswsnce The bate pioe mdy
e 3 brokoef -ealef quate, Fansaclion pice, of an mibemal value a5 demasd by
anatyws of market data. The base price of the Sedmity may be retet on a
periodic basis based on the availability of market data and procedures
approved by the Manager. Signifcant chamges in Se unobservable inputs of
thee: proeey pricing peocess (e base pice) would resudt in drect and
proporsonsl changes in the 3 value of the senuity. These seaurnities are
categoeized & Level 3 of the fair value hierandhy

The CpSon Fricing model may be uiilized it an income o market approadh is
unrezate, of if the entemrise walue is not sufficent oo cover ou tsrandng debt
nd preferred daims in the capital siructure. Ophion modsls can also be

Dk <soheed” if there are recent indicative ransactions for securities witen
the same isauer. For instance, the Black-Scholes mode! i a spedific type of
generally aocepted opaon model, plcaly vied o vatue call oplions, puts,
Wt aNn s, and comverible pretemed seunies Sgnibcint changes n the
unobiereable inpts woubd resilt in dnect and peoportional changes in the
fair value of the sequrity, These securities are categonized as Level 3 of the fair
walue hierarchy

If dhindparty evaluated vendar pridng is not available of rot deemed 10 be
Indicative of fair value, the Manager imay elect to oblain Broker Quates
directly from the broker-dealer or passed-through from a third parky vendor
In the ivent that fair vaiue 15 based upon & Singie sounded Broker Guate,
these securities are categonoed as Level 3 of the faer value Rerardhy. Broker
Otz e Typically received from extablished market paricpants. Although
indiependanthy received, the Manager does not hiave the ransparency to view
the underhying inputs which spport the market quatstion Significans
changes in the Broker Quote wiould have direct and proportional changes in
the fair value of the seourity

Reference instrument valation estimates fai value by wtiizng the oomelation
of the sequrity to ofe o more broad-bated seqrites, market indices, andior
ot finend al instraments, whose priang intormaion ekl sealable
Unokrsereable inputs may indude those used in igenithm fommnulas based on
percentage change in the feberende instuments and/of weights of éach
reference instrument Significant changes in the uncbservable inpuits would
resyllt i direct and propoetional changes in the far walue of the seaity
Thesse seaities are categoeized as Level 2 of the fair value hiersechy

The Ciscounted Cash Fow model is based on future cash flows generated by
thee imveestment and may be normalized based on expected investment
periofmance. Future cath flows ane dsoounted 10 présent vaue usng an
Fppropriate rate of return, tygecally calbrated to the maial ransaction date
and adjusted bated on Capital Avset Pridng Model andior other markel-
based inpute. Significant changes in the uncbrervable inputs would result in
direct and proportional changas in the fair vakie of the secuity. These
WUnIRES are ':a[l?l}.'fim 35 Level 3 of the fair value Fmerandny

The Comparable Companies model is based on application of valuation
midfples from publidy raded comparable comparses 1o the finandaks of the
subged company Adustments may be made 1o the market-denved valuaion
il tighies baded on differences be weeen the comparable companies and the
subject company. Sigreficant chamges in the unobiervable inputs wiodld relt
in direct and proportional changes in the far value of the weaxity. These
SeCurises He categonized s Level 3 of the fair value héeranchy

Expecied recoveny valuation esSmates that the Lar value of an edsting asset
can be recovered, net of any Rability. Significant changes in the unobsenable
irguats wepid d result in direct and proportional changes in the far value of the
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securily. These securities are categonzed a5 Level 3 of the fair value
hierandhy

Sasun fy may be valoed bated on purchase prces of privateny negotiined
transactions. Significant chnges in the unobiervable inputs would readt in
direct and proportional changes in the far value of the secunty. Thide
sequrities ane categorized a5 Lewel 3 of the far value hieranchy

Shoat-term debtinstruments (asch s cormmendal paper, ime deposits, and
cerlificates of deposit) having 2 remaining maturity of &0 days or less may be
valued at amortized cost, 90 long as the amortized cost value of such short-
term instnamenits is appeodmately the same a5 the fair value of the nstument
% deenmened without thie use of 3mort2ed ol valuation These Seourie:
ane cxteolized a5 Level 7 or Level 3 of the fair value heranchy depending on
the warce of the hase price

4. SECURITIES AHD OTHER INVESTMENTS

{e] Delayed-Delivary Transastions Certain Funds may purchase or sell
sequrities on & delayed-delfvery basis. These transacSons imvolve 3
commetment by a Fund to purchase or sell seourities for a predetermined price
of yield, with payrnent and delivery taking place beyond the custonmany
settlement period. When delaped-delivery raractsons ane outstanding, a
Fund will designate of receive a5 collateral liquid sssets in an amount
siffichent to meet the purchase PCE OF respectve obfigatiors. When
plrchasing a seqarity on 3 delayed-delivery bass, a Funed sssumes ihe ights
and risks of cwnership of te seqaity, indudng te gk of price and yield
fluctuasions, and takes such fluchsations info acoount when detemmining its
WAV A Fund may dispose of or renegotiate a defaged-delivery ransaction
afver it is entered into, which may result in 2 realized gain or lots. When 3
Fund has sodd 2 sequrity on 3 delayed-delivery bags, the Fand does ot
partichpate in fulure gaing and |osses with respisdt 10 the eaurity

] InFlatin el ndexed Bonds Certain Funck may investinanflation-indesed
beonds. Inflation-indewed bonds are foed income seounities whose prindpd
waue is periodically adjusted by the rate of infladon. The interest rate on
theerse boncls is gererally fied at isssance at a rate lower than typical bonds
Ower the life of an inflation-ndexed bond, howrever, interest will be paid
based on 2 prindpal value, which Is adjusted for Inflation. Any increae o
dedrease in the prindpal amownt of an inflation andexed bord will be induded
4 intere] indome on the Stasements of Operations, even though inwestons do
ot recevi their prindpal unsl mahurity. Repayment of the orgina bond
prindipal upon manrty (a5 adusied for inflation) i guaranieed in he case of
LS. Treasury Indation-Frosemed Seasites TIPS For bonds that do not
prindde 3 Smildr quarantee, the adusted principal vatue of the bond repasd 1
agurity may be bets than ghe cdignal principal

el Loan Participa tiens, Assignmenis and Origirations Certain Funds may
irvestin direct debt insruments which are interests in amounts owed to
lenders ¢ lending syndicates by corporate, gonemimental of other bomoaers
A Funad's investments In bsans may be in the feem of panidpations in loans or
assagnmients of dl of 3 porticn of loans from tird-partes or Invesiments in of
ot ations of laans by the Fund. A loan it often admenistered by 3 bank of
ather Snandal instituton (e “lender™) that acts a5 agent Tor all olders. The
agent administers the tems of the loan, & spedfied in the loan agreement. A
Fund may invest in mrltiphe senies or ranches of a loan, which may have
waning tenme and cary ditferent assodated nsks. When a Fund purdhases
asspgnments from benders it adquires direct nghts against the bomtewens of the
loans. These loans may indude partiapations in beidge loans, which are loans
taken cut by bomowers for 3 sho period (typically less than one year)
pendng amanigement of more permanent finandng theough, for examgle, the
Fsstpance of bonck, Treguen thy high yield bonds issued for the purpose of
A0SR

The types of loans and related mvestments inwhich the Funds may invest
indude, among athers, cenior loans, subordnated loans (induding second
lhen koans, B-Motes and mezzaning koans), whole Eans, commerdal real
eitate ynd ofher comrenerdal lasns and stroctured baans. A Fund may
aregnate |oans of aoqare direct interests in loans thadugh prirary Kban
dismributions andfor in private rarsactions. i the case of suboedinated |aans,
there may be significant indebtedness ranking ahead of the bomowes's
clligation 1o the holder of such & loan, indudng in the event of the
boreower's insoheency. Mezzanine Inans s2e typdcally seored by a pledoe of
&N EqUItY INDEREST i T MOMgB0e Domow er thal gwns the real estabe rither
than an interest in a martgage

Investments in loans may indude unfunded loan commiments, whidh are
confrachal obigatons for funding. Unfunded boan commitments may indnde
rvolving aredit facilites, which may obligate & Fund to wpply additional cah
10 the bosroweer on demand. Undunded loan commitments reprasent a fubune
obligatcn in fidl, even Rhemigh & percentags of the commatied TR My
nol be ushped by the bofroveer. When investing in a loan parnopation, 4
Funid hies the nght B0 reoerde payrents of prodpal, snterest snd sy fees 1o
which i entitled only from e lender selling e loan sgnéement &d anly
upon receipt of payments by the [ender from the borrower A Fund may
receive 3 commitment fee based on the undrawn portion of the underhing
line of gredit portion of 2 loan. In certain croumstamces, 3 Fund may recave a
penalky e pon the prepayment of a loan by & bomawser Fees eamed of
paid are recorded 45 3 component of inberes! inooeme or intenest expense,
respecieely, on the Statements of Operations. Unfunded loan commitments
ae refecied a5 alidbiity on the Statements of Assets and Liabilities

i Morigage-Related and Other Asset-8 scked Securities Certan Funds may
Imeest in mortgage-refated and other asset-badoed senurities that directly or
indirecdy represent a partidpation in, or are secured by and payable from,
haand on resl propérty. Mortgage-related tecurifies are areated frorn pools of
resadential or comrmenaal mortgage loans, induding monmgage laans made by
savings and boan instifulions, mortgage bankers, commerdal banks and
others. These securities provide 3 monthly payment which consists of both
initerest and principal Inenest may be detemmned by fed of sdpastable rates
The rate of prepayments on underhing mongages wall affect the pace and
wolatiliy of & morigage-rel ated Secunty, and mdy have the efect of
shortening of extendimg the effective duration of the sequrity relative 1o what
was antopated at the Gme of purchase. The timedy payment of prindpal and
interest of cenain mortgage-rel sted sequnties is guaranteed with the full Giath
and credit of the U5 Govemment Pools aeated and guarantesd by non-
gevermimental issuers, induding govemment-sponsoned corporations, may be
supported by various forms of mswrance or guarantees, but there can beno
gssyrance that private insuners or guarantors can meet their obligations wnder
th: insiprance polices of quasanbes arangements. hamy of the nsks of
IendSting in frongage-refated seounities secured by commerd  morgage
laans refiect the effects of local and ather economee condibons on real ea1age
rrarkets, the ability of tenants & make lease payments and the abiliey of 2
property W0 30ract and retan tenants, These e my be: less liqued and
Py exfedl greater price wolatlity than other types of mormgage-related or
other assetbacked tecurities. Other scetbadoed wopites sre ceated Fom
many types of assers, induding, but not limited o, auto loans, agounts
recedvabde, such as oedt cand receivables and hospetal account receivakies,
home equity loans, sudent boans, boat loans, mobile home loans,
recreational vehicle hoans, manufacuned housing boans, aindalt leases,
complter leades and eyndicated bank loans The Fund may invest in amy | el
of the camtal stnxcture of an suer of morigage-badbed or asset-hadked
secuniBes, ndudng the equity or “rst loss™ ranche

i) Collateralized Marigage Obligatiens ("CAMCE") are debt obligations of 2
legal entity that are coliateralized bywhole mortgage [oans of private
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micetgage bonds and divided into dasses. CMIOS are struchmred inko multple
dastes, often refered 1o a5 "wanches”, with éach dass beaning a different
stated maturity and entitled to a different schedube for payments of pringipal
and interest, induding prepuyments. ©MOS may be less liquid and may et
greater prce volatility fan other fypes of mortgage-related o setbadied
e lies

{f) Stripped Mortgage-Backed Securities ("5MES") are erivative muls-dass
mortgage securifies. SMES are usually structured with fao dasses that recesre
different proportions of the mterest and prindpal destributions on a pool of
miorigage assets. An SMBS will have one dass that will receive all of e
ineres {the imerest-only of 107 dass), while Fie ather dass will pécee the
entine prinipal (the prnapal-only or “P0" dass). Paments redenved for K5
are mcduded in inlerest income on the Statements of Operanons Because no
prinvdpal will be received at the maturity of an 10 dass, adustments are made
1 #e cost of the ‘.-'?IJ.IIIP:.'MJ mont by basis undil mananty These
adusiments are induded in interest income on the Statements of Operations
Piaynents recenved for FOS e Meated &5 redudbons b thie oost snd par vilue
of the seourities

tgl Collateralized Debt Dbligations ("CDOS")indude Collaterdized Bond
Oblsgasons ("CBOL™), Collateralized Loan Chiigasons (CL0L") and otht
simdlarly sbruciured securities. €BOs and CL0s are types of asset-badked
sequrnties, A CBO is 2 rust which is backed by a deversifed podl of high risk,
belowe Evvesament grade ficed ncome secunties, A CLO is a tnast ypecally
collateratized by a pood of keans, which may indude, among others, domessc
and foeeign senior sequred boans, senior unsecured loans, and subordinate
corporate Bans, indudng boans that may be rated below invesiment grade or
equivalent unrated loans, The riges of an imvestment in 2 COO depend Largely
o th type of thie oollaneral securnites and the dass of the COO inwhid a
Fund mvests In sddition 1o Se normal rsks assodated with fieed income
secufitied discussed eltenhene in this report and the Fumds' Offering
Memorandum (2.9, prepayment nsk, credt risk, housdity ngk, market risk,
smechural risk, legal nsk and mnterest rate nak fwhich may be exacerbated if
thee ingiesl rate payale on & Smachoned ﬁﬂ&“(.lﬂg changes based on
rrultiples of changes in inbénest fA1ES of inversely 1o changes in nieres
ratesh), CBOs, CLOs, and other £00s camy additional risks induding. but not
liemibed to, (1) thee poscibdity $iat dismbutions from collateral securities will not
be adequate o make interest or other payments, (i) the quality of the
ocllateral may dedire in valse or default, Gii) risks rélated to the capatility of
the serdicsr of the securitized assets, (i) the nsk that a Fund may invest in
CBOs, CLO%, or ather COCk $hat ane wibordinate to othier dasses, (v) the
streciure and comphedty of the ransaction and the legal doouments maynot
g I':J"j' undersiond an the Sme of invetrment and oo [esd to daputes with
the Kiver o amoncg invesioes regarding the charactenization of proesds or
uipeclid irvestmeent results, and (a) the COOMS manager may peoem
oty

fhi Paymant In-ind Securities Certain Funds may imestin payment in-iond
securifies T PIKS™). PHES may give the issuer the opSon at eadh interest
payment date of making inferest payments in either cach andfor additonal
debt seurities. Those addtional debt securites wsually have the same temms,
Incheding mamanty dates and mbenest rates, amd dvsoaated nsks a5 the
orgnal boad The daily mdded quotations of the onginal Bonds muy indid:
the accnued interest (refermed fxas a “dirty price™) and require a pro rata
Adustment from the unrealized spprecation of degredation on vesiments
1o interest regeivable on the Statements of Assers and Lizblites

i) Aesericind Securities Certain Funds may hiold imeestments that are subject
10 e gl o Conirachaal festncBons of resale. Thesse seoanbes may be sold
pivdbely, bt iy bee requined 10 be registensd o exempled fnom such
regeiiation before being sold 1o te public. Frivane placement securitied ane
generaly considered to be restricted [isposal of restricted investments may

imecve time-consuming negotiations and expenses, and prompt sale at an

accepiable price may be difficult to achieve Resticled investments held by
the Funds at October 31, 2024, a5 applicable, are dedosedin the Noges o
Sachwechul i of Innves rmen s

@ Structured Netes Certain Funds may irmvestin struchared notes and ather
rielabed instraments, which ane privately negotiated debit abdigations in which
the prindpal and’ o intenest is determined by reference 1o the performance of
& benchmark asset, maket of snberest rate (an "embedded index”), sudh a5
sebected sequnities, an ndex of saunties of spedfied mbetest rates, of the
differential performance of tro a55ets or markets, such a indexes reflecting
bonds. 4imuchared instrements may be issued by coporations, indudng
banks, s well a5 by govemmental agendes: The terms of such sructured
frstnaments noemialy provide shat their prindpal andfor interest payments are
1o e sdfusted upwards or dowrreiards (but ordinaly not below 2ema) to
reffect changes in the embedded index while the stuctured instnuments ane
cutstanding As 3 resull, the interest andfor prindpad payments that may be
riade on 3 siruciured product may varywidely, dependng on a variety of
Tactors, mdudng the valatdiey of thie embedded index and the effect of
changed sn the embedded indis on phindpal andfer it parments

) U.5, Government ﬂg-ﬁn or hunﬁllﬁpul‘:ﬂnd Enhrpri:.:;

Certain Funds may irvest in searities of U5 Govemment agendies of

gover nimen b-ipondored entérpises. U5 Goverament seduritied ane
ailigations of and, in certain cases, quaranteed by, the U5 Govemnment, its
agendes of mtnamentdities Some U5 Govemment secunties, anch a5
Freasury buls, notes and bomds, and secunimes Qearanieed by the Govemment
Natonal Morhgage Asodation (TGNMAT o "Ginnie Mae™), ane wppored
by the Tull fath and credit of the U5, Govesnment: athrs, idh a4 those of
the Federal Home Loan Banks, are suppodted by the nght o the istuer to
bormow from the U 5. Depaeement of the Treasuey fthe U4 Treasuny™); and
others, such as those of te Federd Nationdl Morigage Assodation (“FRMA®
or “Fannie Mae "), are supported by the dacretionary autharity of the LS
Government to purchase Hhe agency’s obligations. 15 Government sedurities
may indude zero coupon sequnities, which do not distribute interest on a
current basis and tend to be subiect to a greater risk than interest-paying
Setumibes of umilar mabunies.

Govermmisnt-related quarantors § &, not backed by the full faith and credit of
the % Gowvernment) indude FNMA and the Federal Mome Loan Mor Igage
Comporation (“FHLMC® or “Freddie Mac™). FHMA Is 3 govemment-sponsoned
Corpogation. FHMA punchases comventonal § &, ot ivsured of guarantesd by
Ey GovemmEnt aen oy reskdensial mongages from & list of approved
sellersfendcers which mdude state and federally chartered tavings and loan
Fssodafons, mutual sadngs banks, commerdal banks and cedit unions and
mortgage bankers. Pass-finowgh secunities sued by FNMA are guaranteed as
1t tirrwedy payrmeent of prindpad and interest by FHMA, but are not baded by
the hell faith and cedit of the US. Governiment. FHLMWC idaisd Paticpation
Certificates (TPCs™), which are pavs-through sedurities, sach regretenting an
uncivided interest in a pool of residential mortgages. FHUMC guaran iees the
timedy payment of interest and ulimate collection of prindpal, but PCs are not
backed by the full faith and aedt of te U5 Govemment

In Jure 2019, FNMA and FHLMC started issuing Uniform Morigage-Badked
Securites (TUMES") in place of their cument offerings of TEBA-eligile
securites (e "Single Sequrity Inifiatve”™), The Single Sequrity initative seeks
1o Suppce the cverall liquedity of the TBA markel and atigns the
characteristics of FMMA and FHLMC certificates. The effects that the Single
Security indtiative may have on the market for TBA and other mostigage-
backed seourities are unoetan

Rcdl-Bering strategies can De wsed wheee 3 Fund seeks 1oextend the
expiradon or mangity of 3 position, such a5 a TBA seqrity on an underhing
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awel, by dosing out the positicn before exparation and opening a new
portition with respect to substanfially the same underlying asset with a Later
expiration date TBA sequrities purchased o sold are reflected on the
Statermwnts of Assets and Liskelities a5 n el of liabelty, respectively
Recenthy fnalized FINRA rules indude rmandatony margin nequirernents for th
TEA marke! thatreduire & Fund o post callaterdl in conmection with it TBA
transactions. There is no senilar requirement applcable 1o a fund's TBA
coumserparties. The required collateraization of TA wades could indreass the
st of TRA transacions 1o @ Fuend and impose sdded operational complesty

1l When-szued Transeetions Certain Funds may perchase or sl seamities
o & wehven-istued basis. Thesse Iransacnons ane made condinonally becamise 4
secufity, although autharnaed, has nobyer been isued in the market
Transactaons o punchate of el Secunties on 3 when 45aned basis sobe

2 comemibment by a Fund b purchase or sell fese secunties for a
predetemined price of yeld, with payment and defivery taking place beyond
the arssomany settkement period . A Fund may sell wien-1ssued SEOMFITies
betore iy are delivered, whadh may resullin & realized gan of loss

fm] Bank Obligatiens Eank obligations inwhich  Fund may imeest indude
cerliScates of deposin, bankers’ a00splances, and foed e deposts
Cartificanes of deposit ané negotisble certificares i ed aganst funds
deposited in a cormerdal bank for 3 definite perlod of ime and eaming a
spedified return . Bankers” acceptances ane negotiatie drafts or bills of
exdhange, normally drawn by &n importer of exporter i pay for spedfic
menchandse, which are " acoepied” by a bank, meaning, in effect, that the
bank unconditionally agrees to pay the face value of the instrument on
maturity. Fixed ime deposits ane bank obligadions payable at a stated
maturity date and bearing interest at a fined rate. Foed fime deposits may be
wilhdrawn on dermand by this investor, but may be subject o early
withdrasal penalties winch vary dependng upon markel condiions and e
remaining matnty of he obiigation

il Warrams  Certain Funck may recefve waerants, Warrants are seosiies
that are usually isseed together with a debt seaunity or prefemed searity and
that give the holder the right to buy a proportionate amount of common shock
ata spedfied price. Warrants are freely fransfierablie and are often fraded on
major exchamges. Warrants normally have a lite that is measired in years 3nd
entitle the holder to buy comman stock of 2 compuy ata price thar is useally
higher than the market price at the ome the warranl is issued Warrants masy
ental greater fisks than certan other types of investments. Generally,
Warrants 3o not carmy the Aght bo recenve daidends o exendse W.?-"il'ﬂ_l ngnis
with nespect o the uﬂllﬂf'iff;“:?ﬂ.ﬂfli-s. and thiy G DOT represent Enynghts
i ghe asseds of the issuer. In addion, their value doss nat necessarly change
with the value of the underlying securities, and they ceate to have value if
they are nod exerciced on of before their expiration date. i the market prce of
the underying stock does not exceed the exergse price during the life of the
warrant, the warmrantwill expire worthless. Wamants may indeass the
patential profit of los 1o be realized froem the imestment a5 comparned with
irvesting the same amount in the undedyng sedunties Similarly, He
pencentage inmeads of decrease in the vaue of an equily sequritywarrant
iy De greater than the percentage indnese of dedeass in he value of the
underlying ooimmon stodk. Wairants may relate 10 the punchase of equity of
bt scurinies. Dbt oblrgasnons with iwasrants attadhed bo purdhise squiy
sequrities have mamy characenisfics of comvertible seurities and their prices
Mgy, f0 some degree, reflect the performance of the underhing stock. Deba
obfigations atsy may be issued with warrants atkadved wo purchase additional
debt securities a1 the same coupon rate. A dechne in inlerest rates wogld
permita Fund to sell sudh wasranis at 3 peofit, @ interest rates rise, fese
wamants would generally expire with no vaue

§. EORROWIHGS AHD OTHER FINANCING TRARSACTIONS

The folfowing dsdosures contain information on the Funds” abdity to lend or
bormow cash or sequrifies bo e extent permitied undes the Offering
Mrnorandum, which iy be venved a4 barrowang of finandng Tansacbons
by the Funds. The location of shese instnaments i desaibed below For a
detated desription of aedt and counterparty fisks that can be astodated
wath borrosiings and oher fin NG Fan o, please see Note 7,
Frinipuad and Qithver Ritkes

i) Repurchese Agreements Cerfain Funds may engage in repurchase
agreements Under the tenms of a typical repurchase agreement, a

Fund purchirses an undedying debt abligation (oolareral) subject 1o an
obligation of the seller oo regurchate. and a Fund 1o resel, the obligation at
an agrewd-upon price and Sime In an open matusity repandhase agreement,
thege is no pre-getermined repurchase date and the sgreement can be
terrnin et by the Fund of counterparty at &y ime, Thee markel value of the
coll aneral muast be equal oo exceed the 1otal amount of te repurchase
abligations, indudng interest. Repunchase agresmints, induding aoued
imterest, are induded on the Statements of Assets and Latilities. Inberest
eaned is recorded a5 a component of interest income on the Statements of
Operadons. In pefiods of inmeased demand fior collateral, a Fund may pay a
Tee bor receipt of collaterdl, whach may resullin nterest expénse o the Fund

bl Reverse Repurchese Agresments Certan Funds may enter inlo reverse
repundniae agreements. in 3 reverse repurchase sgreement, & Fund delivers &
secutiny in exchangs foe cash 10 3 finandal instinson, the counterpay, with
a simultanecys agresment to repanchase the same or substantidly the same
security at an agreed upon price and date. In an cpen maturily reversa
repunchase agresment, there is no pre-determined reparchase date and the
agrésfenl can be terninated by the Fund of counterparty at ay ime. A
Funid &5 entithed 1o recene prncipal and interest paymnents, if any, made on
the secunty delivened to the counterparty during the term of the agreement
Cash recerved in mochange for securities delivered pus aconued interest
paryreEnas. 0o be made by & Fund o counterpartes are reflected as a liatalsty
o the Statements of Assets and Lisaltes. Intenest paymments made by 4 fund
Lo CounBEnpart &5 are recordid &8 3 component of inbenest expenss on B
Statements of Operations, i periods of increased demand for the sequnity, a
Fund may receive a fee fior use of the security by the counterparty, which may
resudt in inderest income fo 3 Fend. A Fund will segregate assets defermined
to B liguid by FIMCO o2 wdll othenize cover its obigations under reverss
repundhase agresments

il Sale-Buybacks Certain Funds may enter intg fnardng ransacions
pebemid 1 a5 sabe-buybacks'. A Lile-buybadk finanang Waniadion consse
of 3 sale of 3 sequrity by a Fund to a finandal institusion, the counterpaty,
with a smultaneous agreement to repurchase the same or substantaly the
same sequity 3t an agresd-upon price and date. A Fund is not entitfed 1o
recefee princpal and interest payments, if any, made on the sequrity sold 1o
the counlefparty danng the term of the agreement. The agréed-upon
proceeds for sequnities bo be repurchased by a Fund are reflected a5 a liability
on e Statements of Assets and Liabilities A Fund will recognize net income
rispresinied by the prce deffereniagl betwesn the phoe recensed 1of the
transtenmed feounity and the sgresd-upon repunchase paice. Ths is commianly
pideied 10 as the ‘price drop”. A price diop consises of () the fotegone inteet
and il ationary income adjustments, if any, a Fundwould have otherwise
recesved had the security not been sold and (i) the negotiated finandng terms
between 3 Fund and counterparty. Foregone interest and infladonary income
&) 5 mens, if Ay, afe reconded as COMTEECnens of Bnserest moome on the
Slatements of Operafions. interest payments based upon negotiated finandng
temme made by @ Fund to counterparties are reconded a5 2 component of
interest expente on the Statements of Operations. In periodk of increased
dernand for the seaunty, 2 Fund may rboene & Tee fof use o the seaumty by
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the unterparty, which may result in interest income bo a Fund. A Fund wil
seqregate assets determined to be liquid by PIMCO orwill athensise cover its
obl gaticns under sale-buyback ransactions

idl Short Seles Certan Funds may enter into shoet sales transachons. Short
sales ae transactions inwhich the Fund sells a sequnty that it may not own

A Fund may make short sabes of seounities to () offset potental dedines in
T porsitsons in similar secunities, () 1o ingeade the fedbility of the Fund,
(ii} for investment retum, (i) as part of arisk arbitrage sirateqy, and {v) a5
part of it overall portficdio management sirategies imalving the use of
dervalive instruments. When a Fund engages in a short sdle, it may bomow
the secunty sold shoet and delver it to e counterpamy The Fund wil
ofdinagity havwe 1o pay 2 e of prenmum 10 bomow 3 security snd be obligated
10 regeay the lender of the secunity any dividend or intenest that acaues on the
sequr by during the period of the loan Sequiities sold in short sale ransactions
and the dividend o inferest payable on sudh sequrities, if any, are reflecied &
payale for short sales on the Statements of Assets and Ligbilities. Short sales
expse thi Furd 10 the gk Sat it wall De requined b oover 1t short posiion
at a feme when the security or other asset has appreciated in value, fus
resulting in losses to the Fund A short sale is " against the b if

the Fund hodds in its portfolio or has the right 1o aoguine the seority sold
sheet, o secunties identical to the security sold shom, st nio addtional cost A
Fund will be <ubject to addiSonal reks o the extent that i1 engages in short
sales that are not "aganst Se box”™. A Fund's boss on a short sale could
theoretically be unlimited in cases where the Fund & unable, for whateeer
reason, i dose oyt its shoet posivon

8 Lire ol Cradit FINCO Benmipda Bank Loan Fund (4 entered into a 364-
day sensor unsecunsd revobying credit agreement with the Bank of Tokyo-
Metsabishi UIFL, Lid. (T MUFG™) and other cormmendial banks 1o be utilized for
temporany purpases 1o fund Unatholder redemptions of for other short-tem
Tgquickty purposes. MURG senes a6 bath a bank and 3 an agent for ather
banks that are parties o the agreement PIMCO Bermuda Bank Loan Fund
(M) pays Binandng charges based an 3 combination of SOFR bated vanatle
plus a aredit spread. The Fund also pays a fee of 030% per arnum on the
unused Commitment AMounts. The agreement was tendvwed on Augest 16,
2024 and expires on August 15, 2025 unless exdended or renswed There is a
maximipm valade commitment amount for PIMCO Bermuda Bank Loan
Fund {4 equal 103 16,000,000, Frior 1o August 16, 2024, the maxdmum
avalable commitment amount for the Furd was §28,000,000 and the Fund
paid 4 fee of 0 30% per annum on the unused cormmitment amaunts
Commitment, upfront and interest feet of §111, 583 paid by FIMCO Bermida
Eank Loan Fund (M) are indwded in interest mpense in the Statements of
Operalions

Dheringg thee periced, thisrieanérie it Borrcssngs on this e of oredit

6. FIRAMCIAL DERIVATIVE INSTRUMERTS

The foll cwinig disclosures contam information on how and why the Funds use
finandal derivative instruments and how finanda dervative insruments.
afte the Funds’ inandal posison, results of operatons and cash fows. The
location and Tar vaue smounts of these instuments on the Stements of
Asiats and Listelines and S nit resized gain (105s) and net change in
unriealized appredation (depeedation) on the Statements of Operatons, sach
cateqorized by type of inandal derivative contract and related sk exposure,
are induded in 2 table in the Notes to Schedide of bnestments The finandal
derpeative instruments cutstanding as of penced end and the amounts of net
realiped gain (Joss) and net dhange in unrealized agpredation (depredation)
on finandial derivative instruments during the period, & disdosed in the
Haotes to Schedule of Investments, sene &5 indicators of the volume of
finandal derivative activity for the Fund

i) Farward Foraign Currency Contracis Certan Funds may engage in
Torwand foreign aurency coniracts in cornection with semting planned
purcheiries of Sales of sequnite, 10 hedge he qumendy eposun: assodated
with somi or Al of 2 Fund's securiies of &% part of 30 imvestment drateqy. A
forward foreign qumendy contract is an agreement betwesn b parties 10 buy
and el 3 umency at aset price on a future date The market value of 2
forward foreign qurency contract fluciuates with changes in foreign ourrency
exchange rates. Forwand I:E!'EI';ﬂ CUPTERICY CONRTACES 3 marked 1o maskel
daily, and the change in vaue is recorded by a Fund a5 an unrealized gan or
loms, Realized gains of bosses are equal 1o the difference between the value of
the contract at the me it was opened and the value at the time itwas dosed
and are recorded upon delveny or receipt of the owrency. These confracts
iy brrvilve marked risk in excess of the uneealized gan or |oss reflecied on

the Statements of Assets and Lisbdlitied. In addition, & Fund dould be expaged
1o risk: of the countemparties ane unable 1o meet Te e of the contracts or il
the vaiue of the curmency dhanges unfavorably to the functiond asrency. To
ringate swch risk, cash of sequrities may ke exch anged g6 oollateral pursisnt
1o the semns of the underhying Contrices

Certain Rendk, hanving a hedged Class, may also enter into forward foresgn
currency oon tracts designed 1o offiet the effect of hedging at the Fund bewel in
arder o beave the hedged Class with an expoture Lo ourrendes other than ghe
funcibonal asmency. There can be no guarantes thal these Class spacific
tonwand foregn currendy ooniracts wall be ancoesstul

b Furtores Contracts Cermain Funds may enter into fuliares conTacts A
fubures nfract is an agreement to bury or sall a security or ather asset for a
et price on a future date and is raded on an exchange. A Fund may e
fubures confracts b manage its exposure (o the seqmities markets of 1o
PR in infenesT rates and qurrency values. The primany isks assodated
wilth the e of futures contracts ane the imperiec comelstion beteeen the
change m marke? value of the securities held by 3 Rend and he prices of
futures contracts and the posability of an illiquid markel Fubanes confracts
are walied haved upon thesr quoted daily sedement prices. Upon entesing
i @ Rusures confract, & Fusid is required to deposit with |8 futures broker an
it of cash, LS Govermment and Agency CEdiganions, of Seledt sovefesgn
debt, in acoordance with the indtial margin requirements of the broker or
exchange Futwes confrach are marked to market daily and based on such
mwements in the price of the contracts, an appropeiate pavable of receivabde
for i change in value may be posted or collected by the Fund (TFutures
Wariaon Mangin ") Futures Variation Marging, it any, are disdosed withan
centraily deared fnandal desivative nstruments on the Statements of Assels
and Uakslities. Gans or kosses ane recognized but not considened reali zed until
e CORTrBCTS exping OF oS FURuneS contracts krvoha, t0warying degness,
risk of boss in exoess of the Futures Variation Margn induwded within
exchandg: waded of centrally deared nanoal defvathee insmrurments o the
Statements of Assers and Liabdisies

el Diptions Contraces Certaim Funids may write or punchase options 10
enihance retums of 1o hedge an existing positon or future irvestment. Certain
Funids may write call and put opions on securities and finandal derivative
IS I‘hr:- vl OF 1 winch rl‘n?:,- Iy invest. WG put oplons Temds
[0 ncredse @ Fund's exprosune B0 the underlyng instrument. Writng call
PO tendd bo decreate 4 Fund s expodune b e whdedyng insnment
When a Fundwiites a call or put, an amount equal §o the premiom recefved is
recorded and subcequendy marked 1o market boreflect the oament valee of
the option written. These amounts are induded on the Statements of Assels
and Ligbiiies. Premiums, regensed from writing opsons which expire ae
treated & realized gaing. Fremiums receved from writing options whidh are
exerdsed of dosed are added to the proesds o offset against amaunts pad
on the undertying futures, swap, secunty of Gurendy fransaction o dedemine
thoee riealizied Gan of loss. Ceatamn pBions may be willen wath peemiums 1o be
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duetermined on afuture date The premiurs for these opBions are based upaon
implied wolatilty parameters at spedified terms. A Fund a5 a writer of an
option has mo wningl over whether the undedying instrument may be scid
(Tieall ™) or purchatsd (Tput”) and a5 & result bears the marcet ik of an
untavorablé change in e pece of the indrurment whderiing the wmthin
option There is the sk 3 Fund may notbe able tosnter into a dosing
fransaction becayse of an |Bguld marked

Cernain Funds may &ls0 purchase put and call opeons. Purchasing cal 'Cii:'ﬁlil"-!p
tends to indredse 3 Fund's exposire to the underdying instrument. Furchasing
put opSons tends bo decrease a Fund's expesure to She underhying instrument
A Fund pays a premium which is induded a5 an asset on the Statements of
Assels and Liabdlities and salbsequently marked to market to reflect the
currént value of b ophon. Premsums paid for pondhasang aptions whach
expare are reated a5 realized |oises. Cerlain options. may be purchased with
prexnitats 10 be determined on 3 future date The premeums for hese opSons
are based upon impdied volatlity parameters at spedified tems. The sk
a0 ated wath punchadng put and call cpoons 1 linbed to the premium
paid. Fremiums paid for puschasing opdons whid are exerdsed or dosed s
acded v the amaunts paid or offset agaErdl e procesds on the underhing
Irvestment transaction to detemmine e realzed gain or koss when the
underhying frarsaction is executed

Credit Delaule Swaptions Certan Funds maywrite of panchase qedt default
swaptions b hedge exposure to the ceditrisk of an imvestment without
Frakineg & commitment i e enderlying instrament. A credit default swapton
15 am option w el or buy cedin pretection B 3 spedfic reference by enterng
into a pre-defined awap agreement by some spedified date in the future

Fernign Currency Optiens Certan Furds may wile of pendhise forsgn
currency apbons to be uted 35 a shorlof long hedge against posdble
variaons in foreign exchange rates or to gain expoune 1o faneign qumendes

Inflatior-Cappad Options  Certain Funds may write or purchase infladon-
capped options 1o enhanoe retums or for hedging opportunities. The pumpase
of purchasing inflaticn-capped opfions is 10 protect Fund from inflation
ercsion above A centain rate on 4 goven notional eposre. A floor can be
usind o gre choswrisi e protiscBon b investments in nfl atondirked prodiscrs

Intarest Rate Swaptions Certain Funcs maywiite or purchase interest rate
sawaptions which are opBons 10 entir inlo a pré-defined gaap ageementor
1o shorten, sxtend, cance or odhenwise modty an exsling swap agresment,
Ery somme spedified date in the future The writer of the swaption bedomes the
counterparty bo the swap if the buryer sxercises. The Enberest rate swapfon
Bgreernent wail spbcify wivether the buyer of the ssaption wall be a fieed- He
recene of 3 fived-rane [T O EErOE

Dptiore on Exchange Traded Futures Contracts Certain Funds may wite o
purchase options on eodhange-raded futunes dontracts (" Fulures Oplion ) to
hiedge an exisling position o future imeestment, for spedul athe purpases of 10
manage exposane o market movements. A Futures Oplion is an option
coniract in which the underlying instrument is a single futures contract

Opriors on Securities Cerfam Funds may write of purchase options on
securifies bo enhance retumss of 1o hedge an existing position or fufure
imvestment An option on a security uses a spedied sequity & the underhing
inatnument for the aption dontrac

{dl Swap Agreements Certan Funds may invest in swap agreements, Swap
agreements are blaterally negot #ed agreements bedaeen a Fund and a
cosinberparty bo eohange or Sedp imvestment Gsh Bows, assels, foregn
currencies of marketinked retsmes 3t spedfied, fubere intervals. Swap
agresments may be privately negotiated in the OTC market of may be deared
thrcugh a third-party, known as a central counterparty o derivatives dearing

organizason (“centrally deared twaps”). A Fund may enter inlo aseel, aedit
default, ross-cumency, inberest rate, botal refurn, vanance and other forms of
AP AgresmEnts (o manage its exposure to qedit, qurrendy, interest rate,
commadiy, equity andinfation ik In connection with thede agresmints,
secufibes of G may be dentrbed as collaterdl o mangn in actordance with
the terrve of the respective swap agreements o prosdde Fusets of value and
recourse I the eventof defaudt or banknuptopinsobency

Centrally deared swvaps are marked 1o market Qasdy bursed pon valuanonms a5
determined from the underlying contract of in adoordance with the
requirements of the central cousnberparty or derivatives dearing orgarization
Changes in market value, if any, are reflected a5 a component of net changs
in unfealized appredation (depreciation) on the Statements of Operations
Ceaky chamges in viluaton of centraly deaned swaps ("Swap Vanation
Margn™), if any, ane dischosedwithin centrally deared fmanda devative
Imsnpmen ks on he Statements of Assets and Lisbilitees. OTC Swap paymenty
receieed OF pakd &t the begnning of the measurement peniod are induded on
the: Statements of Assets and Liskelites and represent plemaiims pad of
et Upan enering IRk the swiap SQPEEMENL 0o Comperdati fir
differences between the stated wemis of the svap agreemnent aned prevailng
market conditions {oedit spreads, aumency exchange rates, interest rates, and
otfier relevant factors) Upfront premiume received (paid) are initially reconded
a0 lisbeliges fassets) and subsequently marked to mark el to refiect the aerent
walue of the swap These upfont premiumes are recorded &5 realized gains of
hisses on the Statements of Cperations upon termination or maturity of the
swap. Aliquidstion payment recsved or made at the temination of e swap
is recorded as redized gain or koss on the Statements of Operations. bet
periodic paaments recenved of paid by & Fund ae induded a5 pan of reali 2ed
A of |ostes on the Statements of Operatons

For purposes of applying certan of 2 Fund's imestment polides and

e mCRons, swap agresmenis, lbe other denvative Instruments, may be
walwed by 3 Fund at market value, nodonal valee or full exposure value In the
case of 3 aredit default swap, in apphying certain of the fund's imvestment
polides and restictions, the Fundwill value the cedt detault swap atits
noSonal value or its full exposere vaue (.2, the sum of the notional amount
for thie contract plus the masket value), but may valee e credt defsult swap
al rariet value hor purposes of apphyng certan of the Rund's other
irneestmint podices and restrictions. For example, the Fund may value cedit
default g aps a1 Jall axposure valus fof purpodes of the Fund's credin quality
'ﬁJII.'-‘f‘?IT-‘?S-I:If any) because such value in general Detter reflects the Fund's
acual eaenemic exposyre during the term of the aedit default swap
agreernent. AS 3 result, & Fund may, at omes, hive nolons exposure 1o .an
asset dass (before netting) that is greater or lesser than the stated limit o
restricion nofed in the Fund's Offering Memorandum In this context, both
the notional amount and e market value may be positive or negative
depensding on whether the Fundis selling or buying protection through te
credit delault swap The mannes in which certan securities of other
irsEuaTeents ane valued by the Fund for purposes of apglying investment
polides and restrictions may difer from the mamner in which those
ImeEsimen s are walued by other types of imvestors. Bnbeling im0 sia
Sreeents imeolves, 10 vaneng degrees, elements of imerest, credt, markel
and diocurnentation rsk in eecess of e smounts recogrised on the
Staterments of Assets and Liabdities. Such risks imehve the possibility fiat
theze will be ro liguid market for these agreements, that the counterparty fo
the agreements may fail te perform o meet an obisgation or disagree asto
Thee: Meaning of conracual terms in the agresments and hat hene may ba
untaeoratile changes in interest rates of the walues of the astet upon which
the swvap is based

A Fund 4 mdarmum fide of loss from counberpamy credit ek is the dsoounted
riel walue of the cash Mows 10 e recerved Tromm fie COUNFPATTY over the
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confract’s remaning life, to the extent that amount & postie The nsk may
be mitigated by having a master netting amangement between a Fund and
the counterparty and by the posting of collateral 1o a Fund fo cover 3 Fund's
PO 10 thie coUnEPay

To the extent a Fund has a policy fo limit the net amount owed o or to be
received from a single countenparty undsr exdsting swap agresments, such
lirmitaticn only applies ko counberparies 1o OTC wwaps and doss not apply o
cenirally dedred saaps where the counterparty is a central counterparty of
denvatives deating onganizaton

Credit Delauln Swap Agreements Certain Funds may enter into aedi defaudt
swaps on corporate, hoan, sovereign, U S munidpal or US. Treasury jssues o
prcmdidhe 3 madure of protection: sgainst defauits of the issuers (e, b0 rediace
fisk whete & Fund owre of has expodune o the referenced obligadon) or to
take an active long o shoet positicn with respect to the Bkelihood of 4
peartaular issuse's default Crednoefault svap agresments imvave one parmy
rrakineg & stream of payments fredenred to as the beuyper of pratection) 1o
another party (the seller of prosection) in e ange fou the night 0o redeive 3
specified retum m the event tat the referenced entity, obligagon or index, a5
spedified in the swap agreement, undergoes a certain gedit event As a seller
of protecion on credt defaylt swap agreements, 3 Fund will generally receve
from the buyer of protection a fixed rate of income hroeghout the eem of e
wnap provided hat there is no credit evenl. As the wller, 3 Fund would
effectvely add leverage toits portfolio because, in addition 1o its total net
assels, the Fundwould be subssct to investment exposane on the nothanal
amount of the swap

il a Fund s a seller of protectasn snd a ared event aoours, 35 defined under
the termms of that partioular swap agreement, a Fund will either i) pay to the
byer of prodection an amount equal o the notonal amount of the swap and
take delivery of the referenced oligation, ather deliverabde obligations o
underlying sequrities compeising the referenced index or (i) pay a net
seflement amaunt in the form of cash, searities o other deliverable
otlgations equd to the noSonal amount of the wwap less the recoveny value
of the referenced obligation or underhing securities comprising the réferenced
index I & Fund is & buyer of probection and 4 edit dvent oo, a5 defined
umder e terms of that particular swip sgresment, a Fund will esthes (i)
risceed Trom the seller of pratection an armdunt equal to the notiond smounl
ol the swvap and deliver the referenced obligation, ogher deliverable

obi gations of underlying seadities comgising the relerenced index or (i)
regenee a et settlement in the form of cash, sequiiies o other deliverable
bl gations equa b fie noSons amount of the twap bess the PECOvEry walue
of the referenced obligation or underlying securifes comprising the referenced
index Recoveny values are estimated by market makers considening i ther
industny standard recovery rates of entity spedfic factors and corsiderations
until a credit event cooues, B 8 oredit event has ooowmed, the recowery valse b
dieterrrened by 2 fadlitated suction whereby a minamum number of Shovable
Beoker bids, together with a spedhied valuaton mesod, are used 1o calladate
the settlement value. The ability to deliver ather obligations may result in 3
dhvespest-to-Geliver apion (e b:l]'\?fl'.lfﬂl"][%-dh-i‘-ﬁ'i fight o chiode e
delnverabde obigaton with fe |owest valie 1ollowng & oredit event)

Credit default swvap agreements on aedit indexes imeobve one party making a
shream of payments to another partyin ecchange for the Aght to recele a
spedified retum in the event of awrite-down, princpal shortfall, interest
shoeniafl or defaultof 2 or part of the referenced entities comprising the
credit indeoc A credit index is a basket of edit instnements of expunes
designed bo be representative of some part of the aedit market as a whae
Thiese indexes are made up of reference aedits that are judged by 4 poll of
dealers 1o e the most igud entities in the aedt default swap market based
o e et of the index Components of the ndeses may indude, but are
ol linited bo, iresirment grade seaunities, high yed seasites, soet-badved

secunibes, emarging markets andéor vanious credit ratings within each sector
Craditindexes are traded using dredit default svaps wath standandized tems
indudng a fed spread and standard maturity dates, Anindex gedi defaul
o ap federemoe Al the names in e index, and if there & 3 defaule, the cedit
evenis el ed based on that name's weightin the index. The compositon of
e imnchecies champs periodically, wsually every six months, and for most
indiexes, each name has an equal welghtin the index A Fund may use gedd
cefault saaps on gedtindexes 1o hedge & portfolio of aredit default swaps of
bonds, which s less expensae fhan it would e te bay many gedt defadt
waps 10 achleve 3 simakar effect. Credit default swaps on indees ae
imsiaments for protecting investons owning bonds against default. and
traders use them fo speculate on changes in aredit quality

Implied credin (preads, represented in absolute terms, uliliped in determinmg
the rrearked value of credit delaull swap agreements. on corporate, loan,
soveréacn, 15 munidpal o U5 Treatury issues a5 of period end, if any, ane
dischosed in the Hotes. 1o Schedule of Investments. They seve 35 an indicator
of the qurent status of paymentperfomance ik and represent e likeliood
or risk: of default for the referenced entty. The impled credit spread of 2
particular referenced entity refiects the cost of buyngtelling protecion and
may inchude updront payments reguired fo be made fo enter inlo the
agresment. Wider aredt spreack represent a detenioration of the referenced
entity’s gredit soundness and a greater likelihood or risk of default or other
credit event ooturing a5 defined under the temms of the agreement For credil
default s ap agreements on assetbacked securites and aedit indexes, the
quobed market prices and resulting values serve as the indicator of the cument
stabys of the paymentiperformance nisk. Increasing market values, in absolute
Lerrns whieh Cofrparned b the notional amount of the: Swap, repretenl a
deLeor 3o of the relerenced eniny™s aedl soundiess and 4 greater
Ikelibvood o risk of default or ather aedtl event ocourming & defined under
the: terms of the agresment

The madmum panental amcunt of future payments wndiscourted) that a
Fund a5 a seller of protecticn could be required to make under 3 gredit defauht
awap agreement equals the noSional amount of the agreement. Molonal
amoun s of each indvidual credit default swvap agreement outstanding as

of pervod end for which 3 Fund is the seller of protection are disdosed in the
Mites 10 Schedule of imvestments These patennal amounts would be partiatly
ailftset by any recovery values of e respective refenended abligatons, upinom
eyt 26, rdihved upon entening inlo the agreement, of nit amounts
recefved from the settlement of buy protection credit default swap
agreaments entered into by a Fund for the same referenced entity or entities

Imerast Rate Swap Agreemems Certain Funds are subject fo inferest rate
fisk expodapne in the normal Course of pursuing Beir meesiment obfedies
The value of the fioed rate bonds that 3 Fund hoids sy decrease i intenest
rates fse To help hedge agasnst this nide and to maintan its abdity to
QEnerake INooMme 4t prevaling marbet fates, a Fund mgy enter inlo infefest
rate sap agn&amnls Inferestrate swap agreements imvalve the -"Kl‘lﬂ-'r;ﬁ
by @ Fund with ancther party for their respective Commmiament o pay of
recen interest on the notional amount of prindpal. Certan foems. of inferest
rate swap agresments may indude: () interest rate caps, under which, in
refum for a premium, one paty agrees 1o make pagments to the ather to the
eafent that interedt rates exceed a specfied rate, or “cap”®, §i) interest rate
floors, under which, in retum for @ premiym, one party agrees to make
payrrents to thie other 10 the extént that interest razes fall Below a speafied
fate, of “Mooc”, () interest rate collars, under which a party sells a cap and
purchases 3 floor of vice versa in an altemgt to profect itself agairmt injerest
Fahe os'ements E‘I{?Edﬂg e T P PTG FGemum leweds, (v} Call abde
ImtEresh rate Sess, under which the buyer pays an uplront feein
consideration for the right 10 eardy terminate the svap TanSECHon in whole,
AL Tefo cost and A4 predetenmined date and e pAor o the matinty date,
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) spreadodks, which llow the interest rate swap users to lock in the
forwrard differential {or spread) between the interest rate wvap rate and a
spedified benchmark, or §W) basis 9vaps, under which two parties can

e ange variable imterest rates hased on different segments of money
markets

Total Return Sevap Agreemants Certain Funds may enter into fot return
TP ATEEMENTS [0 Gain of MiBgae expaosure 10 the undetying refefence
Tiokal rensm swap agresments involve cormimen s where single or muliiple
cadh flowns are exchanged based on the price of an underying reference asset
and on a fived or variable interast rate. Total return awap agreements may
Irvohve commiltments to pay interest in exchange for @ market-lnked refurn
Ome counterparty pays cut the total return of 3 spedic underying reference
awet, which may indude a single ssurity, a batkel of securities, of an index,
and in refum recepes 2 fioed or vanialle rate. AL the maturity date, & net cash
flowed is exchanged whene the todal retum is equivalent B0 the return of the
underlying rederence asset less & finandng rate, if any. As & receiver, &

Fund would recene paymnents bated on any positee e retum and would
o payments in the event of 2 negatve 1onal retum, As the payer, a

Funnd veouahd Come plrTRents on 3y poditve boRal relsm, sndwould recene
payments in the event of 2 net negative ot retum

1.PRIFCIPAL AHD DTHER RISKS

i8] Principal Risks I the normal course of busingss, the Funds (or Acguired
Fund(s), if appliceble) rade finendd instuments and enter into financal
transactions where ride of potential loss exdsts dee i such things as changes
in the market (mardkeet risk) or fafure or inability of the other party 1o a
transaction to perform (oredt and counterparty risk) See below for a detaded
desiption of select prindpal risks

Fund of Funds Risk To the extent that cernan Funds invest substantially all of
thes respective a5t i Acquined Fundis), the risks asodated with imvessng
i Bese Funds wall be dosely redated to the nsks sssodated with the sequities
and osher investmenis held by the Acquined Fund(s). The sbdlity of the Funds
1o achiewe their respective imvestment objectives may depend upon the ability
of the Acquired Fund(s) to achieve their respecive imvesment obijectives
There can be no assurance at the inves ment cbjective of any Acguired
Fund{s) wall be achiéved The NAY of an Acquiring Fund wall fluctuate n
responcee b changes in the respective MAY of the Acguened Furnd(s) in whech it
irvests

Market Risks A Fund's investments in finandial deriative ingruments and
ofer finandal instruments expose the Fund tovarbous risks aach a3, butnot
firnitesd o, interest rate, foreign {non-L1S. ) currency, equity and commodity
fisks

Inneriesl e rigk 5 the risk that foced inooms secriSes and olber indrumenls
feld by a Fumd may focuate in value because of a change in innerest ranes. |f
noemingl inferest rates rise, the value of certan fixed ingome securities held by
& Fund wiouild lieely demesse A nomeal interest rate can be desaibed 45 the
i of 3 redl interest rate and an expected inflation rate, interest rate
changes can be sudden and unpredictable, and a Fund may lose money if
these chamges are not anficpated by Fund management A Fund may not be
able to hedge against changes in interedt rates @ may choose not 1o do so for
cost of adher reasons. in addition, ary hedges may not work 25 intended

As ol the date of this report, infenest rates in the United States and many
parts of thewoild, induding certain European countries, remain high. in
efiarts to combat mffation, he LS. Federal Resenve (e "Fed”) rased
interest rates multiple times in 2022 and 2023 I September 2024, the Fed
lwreted interest rates, for the first time since Manch 2020, 10is uncertsn
whether rates will remain steady, inmease, or decrease in the future. As sudh,

the Funds may face a heightened level of risk assodated with nang intesest
rates andfor bond yidds. This could be diven by a variety of factors, induding
ut not Bmited to central bark monetary polides, changing inflation o real
araawth rates, Qefersl sconomic condions, indresdng bond isuances o
reduted markel dérmand bor low pelding investments. Further, while bond
raroets hane steadily grown cer the panl free decades, desler irventaries
of corporate bonds are near hisboric lows in relation to market sze Asa
resullt, there has Deen 3 sgnificant reducion in the ability of dealers (o "mate
et "

Foreign (non-U.5 ) securifies in this report are diassified by the country of
incorporation of 2 holding . In certain instances, a seaunity's oountry of
incorporation may be different from its ooty of econgmic exposure

I & Fund ameests directly in fofeion (noa-U5.) aumendes of in secrities that
frak in, &nd receive revenues in, foreign non-U S ) aumendes, of in financal
derivate INSAments tal provide exposure 1o 'ifﬂ-_'F'l (non-L1S ) aurrendes,
Frwdll be sabject 1o the risk that those cumencies will deding in value relatve
10 the base cumendy of the Fund, or, in the case of hedging pestions, that
the Fund's base currency will dedine in value relative to the asrency being
hedged Cumency rates in foresgn countries may fluctuate significantly gver
shot periods of time for 2 nember of reasons, induding changes in interest
rates, intenvention {or the fafure to intervens) by LS o foreign governments,
cendral banks of supranational &nBties wuch a4 the Intemationd Monetary
Fund, or by the impesition of currency contrals or other paitical developments
in the United $ates or abroad, As aresult, a Rend's imvestments in foreign
Currency-denamingbed seouriies may reduce the Fund's retums

T mvarked vihues of equitses, Such 35 comman $as and prefermed seoutisd
o equity related invesiments such as futures and opdions, have historically
risen ared fallen in periocic cyches and may dedine due to general market
condigons which are not spedfically related o a partioular company, sudh &
real or perceived adverse economic conditions, changes in the general
aufock for corparale eamings, dhanges in interest or cunrency rates, public
health emengendes, wdh a5 e spread of infectious @ness o disease, o
adverse imvestion sentiment generally. They may alse dedine due to factors
winch attect & partaoular indushiy of ndusines, wudh &% [ 30or Shortages of
inredsed production costs and oomgetitve condiBons within an industey
Cefferent types of equity seeties may readt differently to thete
dewelopments. Equity sequrities and equity refated nvestments generally have
graater market price wolagiEty ®an fized incoms seouities

Cradit and Counterparty Risks A Fundwill be exposed o gedt ik o
parties with whom it rades andwill dso bear the sk of settement defadl A
Fund minirmizes concentrations. of aredhit nde by undertakng trandactions with
A large rumber of oustomers and counterpartes o recogn ded and reputable
exchanges, where applicable OTC defivative rantactions of ofher tmila
Imeestments are subject bo e risk that a counberparty o the transacion will
ol fulfill its contractual cbligations to the other party, a5 many of the
protecions afforded to cenrally deared derivative transacions Iragh mok be
eailabie for OTC dervative trantactions o other ssmilar investments. For
derivadves raded on an exchange or through 3 central countemparty, aedit
rigk resides with the geditworthiness of the Fund's deaning broker, or the
deannghouse itself, rather than with a counberparty in an OTC dervative
Uramsacson. Chunges in regulason relsting b 8 Fund's use of defvatives and
Fiel 3t ivsbummants oould potentatly lirt of irgact the Fund's ability to
ienoeest i derivatives, limit e Fund's abilty to employ cemain srateges that
e derivatives anddor adversely affect the value or performance of derivasves
and the Fund. A Fund could bose maney if the issper or guarantor of a fixed
i sequity, of e counterpany (03 finandal derivatve

IFTSRAETEATS CORMMACT, repuddnase agreement of §loan of poerfolio sequnities, |4
unable or unrwilling to make Smely prindpal and'or Enferest payments, o fo
othensise honor its obligations Securities and finandal derivative instruments
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are urbject 10 vanying degrees of aedit ik, which may be reflected in gedit
ratings

Zarral ar o crecht ritk, & Fund may be expoded B0 counterpany nsk, of the nd
that an mstinsion of ol entitywith which a Fund has unsettled of open
transactions will default. FAMCO, &% the Manager, minsmized counlerpany
fisks b0 the Funds thiowgh a nember of ways. Frice 0 entefing into
transactions with a new countenparty, 1he FIMCO Coumerparty ik
Comenittes conicts an extensive medi review of apth counterparty and must
approe thie use of such counserparty. Furthermore, puriuant 1o the berms of
the undesrlying contract, to the extent that unpaid amounts owed to a Fund
exceed a predetermined threshold, such counterparty shall advance collateral
1o & Fund an the forrm af cath of Se0uitied equal in valise o he unpaid
amount cwed 1o.a Fund. A Fund may invest sudh coflater al in Securitoe o
offier nstruments and will typically pay interest 1o the counterparty on the
eollateradl received. If the unpaid amount owed to a Fund subdequently
dedreases, & Fund would be requared 1o retun b0 e counteparty 3l or §
poron of the collateral prédously advanced. PINCO atempls 1o minemize
COUNREITArTY sk rdy, howeser, be uniuooessil

All tramsactions in listed secunties are settledfpaid for upon delivery ising
approreed counterpartes. The md of default is considered minima, s delivery
of securities sold is only made once a Furd has received payment. Fayment i
made ona purchase once e secxities have been defivensd by the
cointerparty. The trade will tal if either party f20s 30 meet it obligation

LIBOR Tramsition Risk LIEOR Transduon Risk is the nigk relaned 1o the
Fbdpated dsentnuaton and replacement of the London intertank Offered
Reate TLEBDR ™). Coertain instrumsents held by & Fund nely of relied in some
fashion upon LIBOR. Although the wansition process sauy froem LIBOR for
ML EEATTEns haﬂ by l'.-:”'l"l":]}fl*.l‘t:d. soimee LIEDK use i conunung and
there ae potential effects related to the ransition away from LIBOR or the
conmued use of LIBOR on 3 Fund, or on certain instrements inwhidh & Fand
irvests, which can be difficult to ascertain and could resultin losses bo a
Fund

k] Diber Risks In generdl, each Rind may Be subyect b addinional Asks,
induding, but not limited bo, hisks related (o government regulation and
Interventsion in finandal markets, operational nisks, msks assod ated with
financad, emnomic and gobal market disruptions, and cpber security risks
Flease refer toeadh Fund's oftering doquments for & mode detaled
desaiption of the ritks of investing in the Fund

Market Disruption Aisk The Fundk are subpect 0 imesiment and opsraiona
risks associatedwith finandal, economic and ather glabal marker
developments and disruptions, induding those arising from war, miligany
conflicts, temonism, market manipulation, government interventions, defaults
and shutdowns, political changes or dplomatic developments, public health
emergenoes uth a5 the spread of infectious diseases, pandemics and
epidermics), bank Rilores and nabwr dfemvironmental disasters, which can all
negatively impact the securities markets and cause a Fund to lose walue
These events can dsoimpair the technology and other operationd systems
upn winch 3 Fund™ senace providers, induding FINCD 55 the Funds”
Irvesament scdser, nely, and could othenaise desrupd 3 Fund's senvice
picmichiers abaliny Co Tulfil s clbligations 1o the refevant Fund

Lk 5, and global markets recenty have experienced ingeased wolatibty,
Induding s a result of the recent failures of certain US. and non-U s, banks,
whidh could be hamil [0 the Funds and issuers in which thiey iFvest. For
example, if a bank atwhich a Fund or isuer hias an account fails, amy cash or
ofher assels in bank or qustody aocounts, which may be substantial in size,
ook be temporarily inaccessible of permanenty bost by the Fund of isuer B
a bank that prosdes a subsonphion kne aredt tacihity, astet-based Taoley,
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other cedil fadlity andior other Senaces bo an issuer of to a fund fails, e
fssuer o fund could be unable fo draw funds under its aedit fadlities or
chiain replacenent qredit faciliSies or other senvices from other lending
IFtEbAtcns wWith sifrlar terms

tesipers b whinch & Fund ey Emaest cain Be atfected by volatility in the banking
sector. Even if banks used by fssuers inowhich the Runds mvest remain sahent,
continued wolatility in the Banking sector could conerbute to, cayse of

IFIER 'iI']' B BCONOMIC TeCession, indesse tie costs of Capital and barkmng
services o result in the issuers being unable fo obdain o refinance
indebiledness at all or on as favorabie terms a5 could ofhenwise have besn
cbtained, Condtions in the banking sector are evolving and the sope of any
pofenial impacts 1o the Funds and issuers, both from market conditions and
a0 potental legdame of requlatony respondes, ane undertan. Such
condiBons and responses, a5well & 2 changng intenest rabe emironment,
can oontribute o decreased market liquidity and erode the value of certan
Frcel chinegs, Bncucimg these of U5, and nen-U S banks. Continued marke
wollatiling &nd uncertainty sndior & downlum i madked and eoonommic Jnd
finandal aondtions, a3 a readt of gevelopments i Bhe bankirg wemor o
AT ﬁnr.lulmg 5 2 resuln of delayed aocess w cash oF anedl Tadlties),
coubd have an adverse impact on the Funds and isswers in which they imest

Geverrmeni Intervention in Fimancial Markets Federal dtate and other
arresrrEmens, their requiatony agendes, o self-requl abory ofganizations may
take acions that affect the requlation of te instrements in which a Fund
ISty of The issisers of such instroments, in wiays thal are unonesesable
Liegrsllatecn oof regulation may 50 dhange the way B whidh 3 Fund iseld s
requlated Such legislation or regulation could limit or predude a Fund's
ahility to achieve its imvestment objective. Furthenmore, volatile finandal
markets can expose 3 Fund o greater market and liquidity risk and potential
difficuley in valuing portfolio nstuments held by Se Fund. The valus of 2
Rumids hildings is also generally subject to the risk of futurs local, nationd, o
gobal economic dsturbances based on unkndwm weaknesses n the markets
inwhich a Fund invests, in addition, itis not certain that the U5, Govemment
will intenene in response to a future market dsturbane and the effect of any
such Buture intennention cannod be predicied, 1t is deffioul for issuers o
prepare fof the imgact of future financial downturns, Athough companies Can
skl B0 1denity and manage hehine uncertantes thiou gh g management
FrOQrames

Raguletery gk Fnandd ensities, such a5 mestment companies and
Imeestment advisers, are generally subject to extendive government regulation
and inbenenion. Government fegulation andior intervention may dhan ge the
way a Fund is regqul ated, afeat the expenses incurred drectly by a Fund and
e wakue of i1 invvesiments, and limit andior peedede & Fund's ikt to
Schbie It imvesnent oliective Gowsmiment fegul 356 may dange
frequently and may have sgnificant adverse consequences. Maoregver,
gonernemenit regul ation may hawe unpredictable and unintended effiects

Operational Risk An imvestment in 2 Fund, like amy fund, can invobee
operatonal nisks arising froen (aclors such 5 proCessing emors, human o,
inadequate or failed intemal or externa processes, Lalures in Systems and
techncdody, changes in personmel and ernors caused by thard-party senvice
priwackirs, Thee ooourenoe of any of these Lalures, amors of bheadhes could
result in 2 boss of information, regul atony souting, reputationa damage o
qther evenits, any of which could have a material adverse effect on a Fund
while 3 Fund seeks. to minimize aech events through controls and oversight,
there may stil be failures that could caute losses 1o the Fund

Cyber Seourity Risk  Cyber sequnity nsk is the ik thal, & the use of
technobogy b Become mone prealent in the omurse of business, he Funds
have beoome patentially more suscepiiblie to operational and Information
sty fisks resulting from breaches in oyber seqmify. A breach in oyber

B P | Dowbar 1. 2000
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security refers bo both intentional and unintentional oyber events. from cutside
threat aciors or internal résownces that may, among other things, cause a
Fund to lose proprietary infommation, suffer data comuption and'or destruction
of lose operstional capadty, reudtin the umauthonzed rdexte o ather
it of confidentd informaton, of olherwme dupt nonmal business
operasons Cyber security fadures of breadhes may result in finanaal kesses so
a Fund and its Unitholders. These fallures or breadhes may also result in
disrupticns 10 business cperations, potentially resutng in financial korsses,
interierencewith 2 Fund’s abdity to Caloulate its ned asser value, process
Uminhobder DRam Siion § oF DEERAISE A Cr business winh Ursthokders;
impediments to trading; vol aSiens of applicable peivacy and other Faws;
regulatory fines; penalties; third-party daims in liigation; reputational
damage; reimbursement or other compensation costs; addtional complance
and eyber Security risk managerment oosts and olher adwerse contedquences. in
additicn, substanbadl costs may be inturtéed in of der to preyvient any yber
indadente in the fature, These & 240 a risk that oyber security breaches may
not be detected. A Fund andits Unitholders may sufler losses a5 a result of a
oyler Secunity breach related (o e Fund, 115 serace providers, rading

o nRseTArTies of the Fsumers Bn whach the Fund imveds

. MASTER RETTIHG ARRAMGEMENTS

The Funds may be subject bo various netting amangements {*Master
Agreemens ™) with select dounterparties. Matter Agreements gvern the
terme of certain transachions, and are intendad fo reduce the countenparty risk
assodated with relevant transactions by spedfying credit protection
rrechanasms and peoviding sLandandzation that 15 intemded o impeod: kgal
certanty. Each type of Master Agreerment govems cenam fypes af
transactons. Diferénl types of ardactions ey be raded out of different
legal entiies or afffiates of 3 partioular ceganization, resulting in the need for
mulliple agreements with 3 sngle counterparty. As the Master Agreements
are specific bo undgue operations of different ascet types, they dlow & Fund to
dese cut and net its otal exposure 10 A courlespamy i the eventof 3 chefault
with regpect to all the ransactions govensd under a single Master
Aigresment with a counterparty. For fnandal repoeting pumpases the
Statements of Assets and Liabelties generally present derivative assets and
liatbties of & grods bades, whech reflects the full reks 3nd eoposures prior o

fietling

Master Agreements can o hefp limi counterparty sk by spedting
Coliateral posting arangements 31 pre-arranged exposure levels. Lindes maost
Master l‘\-‘?’EPI'I‘Eﬂ[‘.-. coll ateral s rounney transfered if the totd net exposure
1o e Raen aransacoons (nel of exising collaterd lready in place) gonvemed
umder the rebsvant Master Agresment with a counferparty in a given account
exceeds a spedfied theeshold, which typically ranges from zera to §250,000
depending on the counberparty and the type of Master Agresment United
States Treasury Bills and U5, dellar cath are generally thie peeterned fonmes of
collateral, slthoudh ather Secuities may be used dependng on the terrme
outlined n the applicable Master Agresment. Secunities and cach pledged 35
ocllateral are reflected as assets on the Statements of Assets and Liabilises a5
eitfeer 3 Component of Invessments atvalue (eummties) or Depotit, with
counterparty. Cash colatersd received i not typically hedd in & segregated
oot and a5 such i5 reflected a4 2 habality on the Satements of Assets and
Liabities a5 Deposits from countenparty. The market valse of 2y seaweifes
received s oolateral s nof refiected a5 @ component of HAY, The Fund's
overall enagsiane o Counterparty nisk can change sustantially within a shart
period, a3 itis affected by each transaction subgect to the refevant Master
Agresment

Master Repurchase Agreements and Global Master Repurdhase Agreements
(indivicually and collectively ™ Master Repo Agreements™) govern repunchase,
iyl rpr chase, and sabe-buybad: vansactions betaeen the Funds and

select counterparties Master Repo Agreements maintain provisions for,
among other things. initiaGon, income payments, events of defaull, and
maintenance of collateral. The market value of ramsactions under the Master
Repo Agrement, collaterdl pledged of receved, and the nel expasun by
counterparty a5 of penod énd afe dedotedin the Nobes to Sahedule of
Irvesinends.

Master Sequrities Forward Transaction Agresments {"Master Forwerd
Agreermenits” ) givern certam fonvand setthing Tansboboms, sich as TEA
securniBes, delaye d-delivery or sale-buyback transacions by and

bebwesn the Funds and select counterparties. The Master Forward
Agreements mantan provisions for, among other things, initiation and
confirmation, payment and wansfer, events of defadt, termination, and
maingenence of collateral. The market value of bonwand setting ransachions,
collateral pledged o received, and the nel exposune by counterparty a5 of
pericd end are disdosed i the Nobes to Sdhedube of Rediments

Customer ACOOunt Agreements and relaned addends goven dearsd
derivasiees WansECons such a5 futures, optices on Sutures, and deared OTC
derivafives. Such trarsactions redquire posting of imitidl margin a2 determined
Iy each refevant dearing agency which is segregated in an acoount ata
futures ommission merchant (CFCMT) registered with the Commod by
Futures Tradng Commission {“CFTCT). In the United $13tes, counteparty s
iy be rechaced a4 areditors of an FOM cannot have 3 daim 1o Fund asselsin
the seqgregated account. Portatality of éxpodure in the event of an FCM
default scenario further reduces risk 1o the Funds. Vanation margn, or
changes in market vaue, are generally exchanged daily, but may nok be
pretted Between futees and desred OTC denvatives enkess the parties havwe
agresd 1o 4 separate arandgement in respedt of fund mangning The market
walye or aoosmidated unrealized appredation (depredation), initial mangen
posted, and any unsettled varaiion margin 35 of period end are disdosed in
T Bobes bo Sohedale of mvesmments

Internaticnal Swaps and Dervatives Adsodiation, inc Master Agreements and
Crodit Support Anneces (71504 Mater Agresments™) govern bilateral OTC
derivatdve Irarsactions enbered inbo by the Funds with select counterparties
IS00A MuDeEr Agredrnents ManLan provaons for general obhiganions,
fepretentabions, gpeements, oollsteral poatng and events of delaull o
terrninaticn. Events of tefmanasion indude conditons thal iy enlitle
counterpanties o elect o temminate early and use settiement of 2
cuistanding transactions yncer the applicable 1504 Master Agreemment Ay
elesion 10 teminate eatly could be matedal ro the inanda staremenss. The
IS0 Wgsher Agresment may contan sddtiond provisions that add
counferpanty protection beyond ooverage of exisfing daily exposure if the
counterparty has a dedine in credit quality below a predefined level o as
required by requiation Similaty, if required by requlation, a Fund may be
reguaned Do post addinonal coflateral bepond conerage of daily exposune
These smounts, if any, may (or if recuined by Law, will) be wgregated with 2
third-party axtodian. To the sxtent a Find is required by regualation 16 post
addtional oollateral beyond coverage of daily eposure, It ould potentially
LA TR Iﬁ:'!l.l-:il"ll_}lll"l proouning eligrble assets o mesl collateral
FEQUFEMENTS, J500ated with such pasing The markel wilue of OTC
Trandal deivative msuments, oollstens] received of pledged, and nit
exposuTe by counterparty a5 of period end are disdosed in the Notes to
Schedule of Ivesments

e Fagae | Dowber 1, 2000 Fo
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8. FEES AMD EXPENSES

diowing fees payable at the following annual rates (stated 35 3 percentage of the average daily et assets of each Fund, or Class, if

Fees

Fund Manag 1k Adksesory HAdminisirative Agency Distrabution
PIMCO Bermuda Emengirg Markets Band Fund 1l

= P = 035% | A%F ~ 3
" ImUFT, Hedged - 0.35% 0 2% - ~

PIMCO Bermuda Glabal Aggregate Ex-Japan Bond Fund @& 03E% i}
PIMCO Bermuds Income Fund A

.
. LSO = = = - -
L] - - -
. ] 5% - - [ 6% &%
- 1 76N - ~ 0 6% DE%
. = - -
LI [ =
" PPy 0EE% U B%
. L
- RE
RGO (1 EE% | A
= RF P =
LI =
. 5 (5D _Ii- e - 1] v M - -
= 5E0ED = = = E
. Tom 170%" = - E
= Uz ey " = =
. Wi 0 BE% 0%
. EP | 0%
= Y LPY
LI |0
= TP

PIMCD Bermuda Marigage Dppertunities Fund
st P el | 45%"
- IF
L : £ E = E
= UEh - B - B

PIMCO Bermusda LS. High Yield Fund Bl (M) - 135 % 030%™ - -
PIMCO Care Irceme Corparate Bond Fund 2020-10
" UsD 1 40% - - 0% D%

PIMED World High Income 1 0% 0 W0%" DE%™

iyl Fagart | Dowher 0, 2104
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ol T P e v 0 s T Y YT R U ) 8 A AT S e S et v ¢ it 58 o i e i

# ALY fpom ety ke’ gy (e ol P (8 # 0T I a0 iy do i ey el 1 vl et v i Pl o e 6.7 e v ey i e e 40 el i ' oy ey 0 e e e
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£

® Voo (e o7 s £ ¢ ey reye ey i v bl v i v vl it oy i Al 0 0 e o e vl e B 57 el o ey, 08 e v e i el 2550 wllom Ul sy, il % e e i et S5
i ey vy 150 per g i i ey 505 sl ey . vl 5 e e ey i ey vy o ey o 2T ol Pty e | 0T, iy e i vl o iy manageneer e
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* FIBE Sy § Mg Vil foond 0 (A 1 5 T 70 0 e Vo R iy e 0 T T o e i e 0 e e e i e et 00 o vl a1 ot i 1 e e s i b sl 20 miow
it oy o - eyl V0 o s ey g B il el 6 i i ey 8 3 0 il

® T Mg e i ik B ey o A e i o shr et i of s it 8 AP e v b e il 1 0 e o e el v ey, el 50N e v ity i o b Pl o e 8 s
o N il

= A ek gt inhme & ehen 7 drdbaton S S ey e v b et vl o e S o v 0% per ananew vl e v et U e of e Cnr oo ey i 32 o v e v o b Mo et s o
i mds

The management. advisory and adminisrative fees, if applicablie, are paid mondhly in amears 1o PRACO for providing or amanging for the provision of advisory,
adminisirative and third-party sences indudng audt, asodal, mustes, porfolio soounting, routine legal, Tanster sgent and printing senvices. The agency and
distribuon fees, if applicable, are pald monthly in amears i remburse finandal intermed aries that provide seevices and dismibution relating to the Units of te
applicabde Fund (or Class thereof, as applicable). In exchange for audh fees, PIMCO will bear the costof vanous sendce providers required by the Tt and applicatie
Fund, PIMCG, and not Unighoiders, would benefit from any price decresse in the cost of wadh thind-party sendces, induding degeases resulting from an incease in net
assets, in addition, with respect to Funds that ane subject to an administrative fee, PIMCC generally makes a profit on such a fee

As mofed in the table abowe, certan Funds and Classes of Funds are nof et 10 management, sdvisony, adminidrative, agency o datibution sees. PIMCO Jagan
Led, PIRGCONS affiliane in kapan, 55 paid & fee from the lapanede Imeesirment Truss of offer imestment vehices thatinvestin wdh Funds o Classes and a portion of
such fee s then alocated to PIWCD 10 compensate it for its serdces, as applicable

The Funds (or Clasees thereod, a5 applcabie) may bear other expences reated to their operation that are rot covered by the management, advisony, admirisirative
agency or dambution fees, induding but noe limeted to: §) taxes and governmental fees §i) broberage fees and commissions and other portfdlio ransacion expernses,
(i} costs of bomowing money, mduding interest epense; (v) extracednany expenses, induding costs of liigaton and indempnification expenses; and () 2y expentes

bocated or dlocable o a spedfic Class of Units, PIMCO has paid the oeganizational expenses sssodated with the geation of the Trust. PIMCO has paid the
IGANETIBONE] penies dsodatsd with the aresson of each Fund

Pidd troucky Incorne Fund A (the M (IFY Advisory) and M (LED Advisory) Qlasses), PIMCO Cone Income Corporate Bond Fund 202010 and FIMCOD World Hgh
income pay on-going expenses relsted t the public offering of their Units in Japan

10. RELATED PARTY TRANSACTIONS

The Irrvestment Adviser i5 a related party to the Funds and is a majority-owneed subsidiany of Alanz Asset Management 4G Fees paid to the related party, if 2y, are
disdosed n Note 9, and sooneed related party bee amounts, I any, &e ddoted on e STaements of Assers and LabiliBes

Alanz Asset Management &G, & related party of Se Trust, owned 0.015% of the ret assets of PIMCO Bemuoda Dy amec Muli-Aster Sratedy Fund and 0.015% of
the net assets of FIMCO Bermuda Mortgage OpportuniBes Fund as of October 31, 2004

Certain Funds are permitted to purchase of sell sequrities from of to certain related affilianed funds under spedfied conditions outlined in procedures adophed by the
Fvestment Adviser. The procedures have been designed to ensure that any purchase o sale of secunties by a Fund from of 10 another fund $hat is or could b
corsidered an affliate by virtue of having a common adveer (or atifiated mvestment advisers), is effected at the qument market price. During the pericd ended October
31, 2024, the Fund(s) below engaged in purchases and sales of secunities among affifated funds (amounts in thousands):

Fund Purchms Saim  Flselized Gein/floas)
FIMDD Bessraydy Bark: | o Fund (8 3 1382 2 ]

FMCD Biseemuptty Errostgpiny Markei Beond Fond M) I 43
FIMLT) Besmuds Emaigeng Marbes: Bosd Ford 1] 5215 51 [kl
FIMCD By Ircgmma Fund oul 35 BE5 47130 3]
FIM DD Besmrayds Lovw Dusagon fooame Fund 1,25 1.4 [15E)
FIMOD Bemuds 113 High Yield Fuedd M) L] ra 4
FIACD Bemmapdy L1.5 High oadd Fuedd 11 110 2,54 152 14
FIMDD Emerging Bord | noame Fend (M) 1] 3,08 LRIE]

e Fogae | Dowber 0, 2000 F
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Tear Ended Yoar Ended Yaar Ended Tear Endad
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Yaar Endad Yaar Ended Yuar Ended Yiear Ended
Ohctisbar 1, 004 Octobar 31, B0 October . 2024 Crcbober 1. 2004
Units Amount Units Amourt units. Aot Units Amour.
N LY Nk [T} [T} [T} Wi N& (LR TR
T Wik Wi LT LT N = .64 {841,674
MR (S NIA s LT N T N ZEN| 25, 500)
L] L] Mk M H& L (164} m16m
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L 1] L4 NI KR tidh NA |G 53,4801
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) (Cant)

HOTES 70 SCHEDULE OF INVESTMENTS

A zero balance may reflect actual smounts rounding te bt s than one thousand

{2 Perpetual matuity; dete shown, f spplicable, repres ents nect centractual call date.
(b}  Swzurity is in default

el Payment in-kind sesurity.

(4] Whan-isaued se:urity,

{#i Principal amount of securty is adjusted for inflation.

i Security becosses Imterest baaring 8 3 futurs date,

{@)  Coupan represents 5 yield o maturity.

{h} Coupan represents a weighted average yleld to maturity.
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2024
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) iCant)
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Schedule of Investments PIMCO Bermuda Emerging Markets Bond Fund (M) iCant)
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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
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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
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Statements of Assets and Liabilities (cont. Detaber 31,2023
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Statements of Assets and Liabilities (cont. Detaber 31,2023
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Statements of Assets and Liabilities cont.) Detaber 31,2023
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Statements of Dperations (cont) i Ervdedt Detabad 31, 2023
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Statements of Dperations (cont) i Ervdedl Detabid 31, 2023
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Statements of Changes in Net Assets (cont) e Erdd Detaked 31, 2023
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Statements of Changes in Net Assets (cont) e Erdd Detaked 31, 2023
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Financial Highlights icom) i Ervdedl Detabid 31, 2023
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Financial Highlights icom) i Ervdedl Detabid 31, 2023
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Notes to Financial Statements

1. ORGAN ZATION

Each Fund discussed in this report (=ach a "Fund” and collectively, the "Funds ™). which a0 indisdes each diass of units of that Fund {each a "Class™ and collectivedy,
the "Classes™), is 3 series trust of AMCO Bermuda Trust 0l (the “Trust™), an open-ended unit stablished under the laws of Barmuda a5 2 multi senies st
prpand 0 3 rust deed eocuted by Winchester Global Trust Comparny Limted on Decernbes 1, 2003 (36 arnenided froem Gime 1o e, the "Trust Deed”). Efiective a5
of the dese of business (Eastem me) on Seplember 29, 2017, Maplis Trustee Senvices (Bermuda) Limited (the “Trustee ™) was appointed as trusbes of the Trus
Padfic neestment Management Company LLC (PRACOT, the "Manager™ of the "irmestment Adviter™) is the sponsor of and was reponsible fior siruchuing the Tnsst

TR Trist B suliect I‘-i-}_ll.';'. 0N and supenmsion a5 prosided Tor in the nestment Fands At 2006 and related niles I'r_".al,ll'-l_} 1o skandard funds

The terms of the Trust Deed confes upon te Trustes, with the consent of the Manager, the power, in the future, 1o estabilsh funtker funds i sddtion 1o the Funds
curren®y in operation as of e date of this report

References to nitholders (each, 2 “Unitholder”, and oollectively, the "Unitholders™) in, or units (e "Units™) of (or an investmentin, the Fund shall mean Unitholders
af the Fund wha hold Units, or Classes of Units {32 applicablel, which are atiributabie 1o that Fend

Thie Fusneds prisserited in this report ane T ted bélow

PIACI] Baramudas Bank Loan Fund & D fherend ondy d0 bunck et "Fund of Funck " chaciure, & debned n dhe rubs of e loommm et Trees Asamsos, |
P40 Bermuda Bank Loan Fund B Japn, or i my ot pmdcion

RN 0 Bermuds Bark Loan Fund €

PIMC ] Bermuda bngome Fund [

FIRACD Biermucds Dyrm. ¢ Wufa-Agpa Sarimgy Fund
PYACD Bermuds Lows Dorpson bncome Fund

ML Ewmgeng Bond [ncom Fand ||

PN D Fmmegeng Bonsd Inore Fiend [0

FNLD) Brermusda Buank Lowns Fard i Oered] ory 10 coher Furk s corve i an underkang e sera vehich b such Fandk
PN Bermads Emaegeng Madwis Bosd Furd M)

PN Brarmuaty ikl Aggregam Ex-Jupen Bord Fund M)
FINACD Bermasdy brccans Fund A}

PMC Bermasts U5 High Yield Fund M)

P Barmta U5 Hagh Vel Fundl 1 1)

PN Fmnd ey Biord | e Frrd (M)

PN Bermuds Emarging Madbe Sond Fund |1 O%ered 1 Joparers and ofer e
PN Bermeadly Glorbal Aggregams Ex-Japun [fen Hedgud) Bond Furd
PR Bermusdy Glokul Aggregam Ex-Jupan Bord Fund

FIMCID Byrecadly brcomm Fund A®

PURCID Brermunds Monngage: Opporurties Fund™

PN Coorw Irneomw Cosporune Boad hund 20010

PRACD 1 5 Bigh Yoedd MereH eckgedd Fard 1|

PMCD1.5 Bigh Yokd Fued B

PRACDN. 5. Bigh Takd Swanegy Fond

RO L5 Bigh Tald Seabegy fardd [l

PIRACID World High lncome™ =™

PN Bt g Bord £ v fasdigedd] beoome Fund Diered oy 10 Fund of Fondk typse Japurece ivestmind Bacts onganged onder e L comosming teetiment
PR B g Bord Frcome Frend Trex i aned drews el Company of Jipan " Lipacese bnesimen Toss”) whoh vel olier ther Unk o e poblc -
FRICO L 5 Bgh Yadd MerrHedged) Fond Japan wrtter by way o puble afienng or prvane places it a0 which ane managed by FIMOD Japan Lid o oifer
FIRCD U5 Bigh Yadd Fund i ilr [cenced vt Mt managee intcompoes and sbject 1ot noles of te Invesment Tnx

Benrriapon, Japm

= R P Ll ang 5 i o P et o S’ o e e i I o TR T T e SR TV e, e VY ey o PO By S el o7 e sl T P T K AT B
Sy WY CIT B oADK Siemale ke Fad A o S oty i b Fed 55 it i s iy it it bl i cach Py By VAP0 Adaeryl i e P Moyl it o RO ) Bl i Pt iy el ol
e i e by uary o pullc ¢ S trpuh & datibat 0 fipe and vy fe o Bl b gl oot f S ot oo 2 iy A

= i o Y gl Clrd P Emmsaily e e (et iy il e Al R etin vl P v

== D ST ler i o el f ot oty 2 g By iy o pkie 8o shapagh 3 ettt g 3 iibe: bandong ey 8 Jipan el e o S ad i3 e vt o g Srosmea o Sy Mg

B30 (R 18 W st B S by oy o sekle sty 1o agh & fardar # g

2. SIGHIFICANT ACCOURTING POLICIES

The following is a summary of significant accouniing policies consistenty followed by the Trustin the preparation of its finandal statements in conformity with

o Eng prindples generally aocepted in the United States of America ("US, GAAP™) Each Bund s meated s an investment company under e reporing
requirements of LS GRAP The preparation of finandal statements in socordance with U5 GAAP requires man agement 1o make estimates and assumptions et
affect e reponed amounts of assers and liabsines and disdosure of conbngent a55ets and lRablstes at the date of the Binandal statements and the reported amuns
of indreases and dédreases in net asseks from operations during the reporfing period  Achual results could difer from those estimates

e Fagae | Dowber 0, 2052 fod
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Notes to Financial Statements

{a) Azquirad Funds The Trustes and Manager may apply 2l or a porfion of
the assiets od ) PIMCO Bemads Bank Loan Fund A, PIMCD Bernuda Bank
Lean Fend B and FIMCO Bermiada Bark Loan Fund C; i FIMCO World High
Income; (i) PIMCO Bamnoda Global Aggregate Ex-lapan (Yen-Hedged) Bond
Fund and FIMCO Berruda Global Aggregate Ex-lapan Bond Fund; (vl FIMCO
Bermuda Income Fund A and PRACO Bermuda income Fund D; &) PIMCO

s High 'r:e!di'ren-l-la!c:.led,‘- Fland, PIMCO LS. High Yield Fund, PIBCO L%
High Yeeld Strateqy Fund, and PIMCO LS, High Yield Sirateqy Fund 11; (w)
PIMCO U5, High Yield (fen-Hedged) Fund 1l and FRACO LS. High Yield Fund
I; (wifh FMCO Emenging Bond (Yen-Hedged) inoome Fund, PIMCO Emerging
Bond Income Fund, FIMCO Bvenging Bond Incorme Fund 1|, and PIMCO
Emeercyneg Bomd drcorme Fund 11 {edch refémed oo hisein as & "Fund of Funds™
of " Aoquening Furd ™, whidh imvedts in other Funds) 00 the respective dedt of
1) PIMCO Berucla Bank: Loan Fend (M i) PIMICO Bermuds Emerging
Marksts Bond Fund (M); G PIMCO Bermuds Global Aggregate Ex-Japan
Bond Fund (#); {v) PINKCO Bemasda incame Fund (M) O PIMCO Bermisca
L5 High Yield Fund (M (vik FIMCO Bermuda U5, Hgh Yield Fund 18{M),
i) PIMCO Emerging Bond income Fund (M) {refemed to herein a5 an

" Acqured Fund(s)”. Any assets so applied will be held in such Acquired
Fund{s) a if received directly. Where assets are 50 applied, the Acquired
Fend{s) wall recond the B of Units 1o e releaant Acquining Fund at the
e price per Unit of sich Units and will repurchase such Units at the
repunchate price per Unit of sech Units at the Gme of repurchase. Accondingly,
the abdity of the Acquiring Fund 1o achieve its investment chjective wil
depend wpon the ability of the applicable Acquired Fund 1o adhisve i
Irvesirnent olyective: There Can be no Jssurance that e imestment obysdie
of the Aoguired Pund will b achigved

Ratios showmi in the Fnandal Highlights do not indude expenses of the
Acquired Fund(s) See Note 9, Fees and Expenses, for further infomaton
reganding fumd fees, as applcable

fb] Securities Tramsections and Investment Income Se0unilies Mansactions
are recorded a5 of the rade date for inancal fepoting purposes. Secunities
pirchased or sold on & when-fssued or delayed-delhvery basis may be

seftled beyond a standard settisment period fior the security after the trade
date, Fealized gains and losses from sequrities sold are recorded on the
wdentified costbasis [vigend income is recorded on the ex-ghidend date,
et certaim dvidends froem Bofegn seaurnitied whene the ex-dvidend date
rrany b passed, whidh ane reconded a5 5000 a3 a Fund is indomned of the
ex-chvidend date. Interest indome, adjusted for the aooretion of dscaunts and
ammcetization of premiums, |s recordad on the 300l basis Fom settement
dhate, with the exception of seqmities with a forwarnd stanming effective date,
whife indedest ancome 15 recodded an the acoua basis frem effective date. For
oyl Securities, presmiums nnbutabie to the comesrgon featun: e not
amortized Estimated ta liabiliges on certain foreign sequrities are recoeded
on an acoua basis and are refeced &5 components of interest income of net
change in unrealzed appredation (depreciation) on investments on

the Statements of Operations, as appropriate Tax Eabities realized 25 4
result of siach security sales are reflected a5 3 component of net realized gain
(lorss) on Emvestments on the Statements of Operations. Faydown gains and
losses on mortgage-related and other ateet-badked sequrities, if 2y, ane
reconded ab components of mienest incorme on the Statements of Operatons

[rebt clbfigations may be placed on non-aocual states and relaned intenest
incorme may be redaced by ceasing curent accnuals and writing off interest
recefvable when the colbection of &1 or & portion of inferest has become
doubafid bused on consistently applied procedures. A debt obligation is
remird from non-sooual status when e issuer resumes interest TN 5
of when collectability of inferest is probable A debt obfigation may be
granted, in cenain situations, 2 contractual or non-contrachual forbearance ko
interest payments that are expedied to be paid after agreed upon pay dates
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i} Cash and Foreign Currency  The finanaial statements of each Fund are
presented wsing the curency of the primany economic emaronmentin which it
cperanes (e “lunctional curency”™). The funcional aarency for each of the
Fumds is listed in the below tabde

The marked values of foreign seounties, comency holdngs and other assets
and Eabdilies are trarlated into eath Fund's funcional currendy based on the
current emchange rates each butiness day. Purchases and sales of tecurities
and income and expense items denominated in foresgn arrendes, if any, are
transkated into eadh Fund's respective functional Cumency &1 the exdhang:
Fae in effecton the ransackon dite. The Funds da nod separatedy repoet the
effies of changes in fonsign exchange ranes Fom dednges in markel prices on
seapites held Sudh changes s nduded in nel readided and net changes in
unreakzed gain of koss from Emeestments on the Statements of Operaticns

Fhe Furds may invest in foreign currendy denominated sequnties and may
engage i foreign oumency iransaciions elther on & spat {oash) basis at the
rate prevaiing in the currency exchange market at the time of through a
fonwand foredgn currency contract. Realized foreign axchange gains or losses
arising froam sales of spot foreion curendes, aurrency gains o lgsses redlized
between the rade and settlement dabes on seounties ransactions and the
difterene bebween the reconded amounts of dividends, interest, and loaeign
withholding taxes and the mctional currency equivalent of the amounts
actualhy recesved of paid are Enciuded in et rediced gain of loss on fonesgn
Qurrengy ransactions on th Slatements of Operations, Net unneaized foreign
enchange gains 2nd ksoes afisdng from changes in Toreign exchange rates on
foreign denaminaned asses and liskalithes otfer Bian ivestments in Senmiges
Freted @t the end of the reporng period are induded i nel cange in
unrealkized apprediation or deprediation on foreign asmency assets and
liakilities on the Statements of Operations

The et Assel Viaue (THAYT) and 1014l renorrs of certain Funds (o Clagses
therecd, as spqplicable) are pretented in the currency for which the N&Y i
reporied (the “MAY arrendcy”™) as detalled in eadh Fund's Offering
Memorandum (the “Crffering Memorandum ™). For the purposes of the
presentation of the MAYV and the 1013l retim in the NAY ourency, te
beginneng and endig NAVS are comeened uting th period begirning and
ending exchange rates, respectively, and distribufions are converted ysing the
exchange rate at the time of the distibution. See the folowing table for the
MAY currency of each respective Fund

Furetional

WAV Coroarey L

FAMOE) Barsnisdda Blank Loae Fusd (M) I.FSd_dEar U5 dole
FIMCID Bermusda Buank L oo Fusd &
. F 050 IS dely U5 delly
= JUPR Hapanams ven U5 dollw
] Jus Japrates gen W5 dolls
«  YUM Fapasc yen UG dolw
*  T0ED Jaguecn yen U5 doly
P Bermusda Bank Loon Fusd B
=  FLD Aug ahen dollsr U5 dolls
= YA Japurnec yen U5 dole
= YIEAY Jaquatca yen 0.5 dolle
- T (MEH " Japemasn ven U5 dolly
= YHRE" Jagurensn e U5 dolls
LR ks Jagese ven 1.5 dola
FIMCD Bermuds Bark: Loan Fusd C
» YIS Japten v U5 dola
PO Bemisds Dwnme: Mate-Aessr Suswpy Fund
= JLF Japestecs wen U5 dolle
= 150 115 dolly Il 5 dollar
FIM DD Bormady Emargrg Markeis Bosd Furd (W0 115 dollw U5 dollw
e Fagae | Dowber 0, 2052 w
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Furetiond Fungtionsl
Fued Tl NAY Crreemy c FundiClaey NAV Cuency B
FIMCD Bmmuda Emergng Marke Bond Fund B = Japoeoms yen U5 dolly
= ImellFY Japanetayen 15 dolar L Japestenn yen U5 dolw
- Iret LIFY, Hudiged Japanoce yen L5 dollar . J[TRYY JTapasasn ven £S5 dolly
FIBICO Brsmmuda (Sobal Aggregate Ex-Japen en- 7 FIMGD Emengng Band kncome Fand Bl
Hisdged Boed Furd At U . Hapaaa yin U5 dlw
Fild it T | Aggreats Ex . = I =n B 5 dollsr
ru-:“ sy Gabal A ggregnme Ex-Jagen Bond e 05 dollar e Ewﬂ :: e
FIMCO Bearrapdy Global A goregas Ex.Japen Bend . ﬂ[ﬂbﬂ High Yeeld [Yen he-"ﬂgd.-"Fufd .'ﬂ‘\‘iﬂ e L5 dolls
Fund IM} SpArEEL L FIMCD U5, Fgh e (Yen-Hedges) Fued I Faparems yen U5 dolw
FIICD Betrrupdy income Fund G4G 113 doilsr IE5. dodar FIMOD 115 Hegh Yasld Fund Japmnes yen U5 diglar
FLCO Berrruds Income Fund & FIMOC LS. Hagh Yosld Fund § Japatasin wen U5 dolls
Ll dapaneyn 15 dollar FIMCD LS. Hgh Yidd Sranepy Fand
L] LS dolisi ES, doliar L] JLIPY) Japenaes v 0.5 dolly
L] Japarese yai 5. dollar . J UFY, Hedgads Japasnary ven L5 dolly
= Jjusm Japanes ven L5 dollar - J ils0” I3 dollr U5 digllar
s KiEn S dodist LES: dollsr - ¥ LIPT Japunce W U5 dolw
L M LFY Adveand JEpaeE e 1B 5. dedlar s ¥ LAFY, Hadged) Japeetemn wen s dolls
= M0 A deeand LS dellw 5 doller FIMCD L5 Hagh Visld S easpy Fand I
L] N PN Japanne yan L5, dollar . Y (AL} Japanasa yen L5 Sollar
L] | RiE=n ] Japaress yen L% el s ¥ BRLY Jiaputenn yen U5 dolls
* KNS U3 defla k5 dollar . ¥ (MXN] Jagera wen 1.5 dolla
= PUMm Japanee yan 5. dodar «  Y[AN S wen U5 dolw
= OuFn Japareme ym 1.5, doller FIMCD Wodd High Incoma 115 dollw LG dollw
= AU Japanseyn 15 doilar * Tha Claes v bguiated dusiog the regoinis eved
" RSO U3 dedist L5 dollsr
L = LYY Japanese yen LS dollar
= S0G0 U5 delw U5 dollar i Multicless Dperatiens Each Class of a Fund offered by the Trust has
LI 1] Japanese yon 15 dollar rights 1 the asseds of the Fund equal 1o that of ofher Classes of the same
= TUFY Japanse ym 15, dollar Fund, as applicable, except for spedfic assets and gains and Iosses designated
= hzorw Japenesse yen L. dollar 10 & Class redating 1o currency hedging operatons. income, non-Class spedhic
. WS US: dollnt 15, dodlar experiies, and non-Class spedhic fealized and unrealized capital gans and
" AU dapanese yen 1. doar lsses are dlocated 1o eadh Class of Units based on the relative net assets of
' s U5 dolat 1 5. dodler each lass of the respective Fund, as applicable. Class spedfic expenses
= YOEW daparesss yen 5. dodar aurrently indude management, addsory. adminsragve, agency and
| Y dpacme i csmibution fees, where applicable
= FLUFY Japans yan 1E 5 diodlar
FIMCO Bermuds Income Fund B i Distribution Palicy The folldeing 1able thowe the stiopated frequency
= NN U Berctrahan dollat L5 dollar of distribuions fof each Fund Dismbutans from each Fund may be dedased
Y (i Japanse vin 15, dollar and dssributed 1o Unithobders only upon the autherization of the Manager,
FAMICD Berrruds Lo D son fecome Fund wiich authaization may be withheld at the Manager's disretion
*  BusD U5 dellyr 15 dodlae
FRICD Bamuds Norgege spuamioes Fnd
L] Iret LIFY Hdged] Japanese yen 5. dollar PRCO Bermuds Bank Loan Ferd A
L] JUFY Japanese ym 15 dollar % o
T i 15 dilae PO Bierrmeada Bark Lo Find 8
. 15D UE dollar 5 dolar PMCO Bermiuds Bark Loan Furd G
FRCD Berrnuda 1 5. High Yield Fusd 8} U5 dollar 1h3 dolar PIMCO Bawmeda rcoma Fend A
FAMLD Bairruds 5 High Yekd Fusd § (M) Lapsivsevm 15 doller = fum
FILICO Cire lreome Cotpsarats Bosd Fund 2000-10 *  FSh
= 5D U5 dol (15 dodue = P
FIMCT Emesging Bond [FerHiedgedt locome Furd | Japansse wen 05 dolar * Jiso
ML Emergang Bond Income Fend Japanese yon LF 5. dollac «  RuUrn
FILICT Emasrging Bond Ireame fend (M) U5 dollat 5. dollar *  HUsE
FIMCD Esergarey Bond Incarms Fund - Rl el
= JiD Japanee yon 15 dofler *  SUPYW
L] J{BALY Japinee yen WS dollar - 55 sh
*  JiAm Japanese yon 115 dolar *  AUMY
= MG dnpares yan 115 doller * A0S0
L] J iR Japanese yen LS. dollas - ¥ LEY
. 1 {INED lapanecs ven 1.5 dedlas . Y LGl

PO Bermuda ke Fund O

e Fagae | Dowber 0, 2052 fod
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FIMCD Beremudy Moe toags Dpsonusiess Find
= JurFi
= JjusD
= U@
PRECT Erre g Hond [ Yai-Hadged] | nceme Fosd
FIMED Emengng Band bome fund
FRICD Emanging Band Inceems Fend il
PIMLD Errveepnng Bond Irzome Fusd 31
FIMCD U S High Yeid (Yen-Hedged) Fund
FIMOD 115 Hagh Yidd Fund
FIMDD L5, Hegh Ysldd Swesegy Fand
FIMOD LS. High Tedd Sretagy fund B

FIMCD Word High Incorma
Declared wnd Pald Quarnerhy:

PR Bermesds Income Fand &

=  Oura
= RS
= 5

PICD Bermeda Dyrama: Muta-Aeme Sracsgy Fend
PRI Bermuda broome Fond A
L P L
= RLP
The Manager dees not sxpect 1o declare dninbutions with repect 1o thess
Funds jor Clisses thereal, i1 applic sbbe), but may.inis dscrmieen, declare
and pay distribstises o the Unithalders an eny ime,
PIMDD Berinasds Bank L oid Fusd )
FIMOD Berimusda B gang Mlarkoets Bond Fund (W0
PLLD Bermacda Emerging Markow Beond Furd 11
PG Bermaid Giobal Apgregene Ex-Japan (Yen Hadged) Band Fusd
FIMOD Bormuda Globad Aggregarie: Ex«Japan Bong Fund
FIMOD Barerasda Globad Aggregeee ExJapan Bord Fund (R0
FIM DD Bermads [neome Fuad &

= K G
= M UPY Advmang
= MG Adveany)
= TUPY
= 2ot
= W s
= IUFA
FIMOD Bermuds Inooms Fusd 8
PO Bermidy Low Daranen nceme Fund
FAMCE Benemais Mos rgage Drsormusises: Fund
= et LIPY Hedged)

FIMOD Bermods U5 Figh Yield Fund (M)

FIMOD Germisds U5 Heghs Yol Fand 111181

FMOD Corn Ircome Coeparate Bond Fund 2020-10

FIAC Emengng Bond ncomse Fend {80

FIMCOUS High Yiedd (Yen-Hodged Furd Il

FIMOD 113 High Yisld Ford B
* The Cless was bgudated dunng Se reporong parod
** iy deirebispooee vt raipeet 18 Claes U2 UFY) Ui of tha Fored wall be declored in
sccohdaos vt & 0wt sgreement hatwren the Menages snd the ewester o such Cles
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Cistributions, if amy, will generaily be rmade from the relevant Fand's {or
(lass™s, if applicable) netimvestment income. in addition, the Manager may
authorize the payment of net realized capital gains avallable for dstrbuson
Advitional dismbutions mdy be dedared 25 the Maniper deerm SDprops e
Drstribunions paid with respect o any Fund (of Class tereod, 11 applicabie)
walll reduce the NAY of such Fund (or Class teneod, if applicable) At the
dsgretion of the Uinitholders, cash distibutions from a Fand {or Class thereaf,
if applicatde) may either be reinvested in additonal Units of a Fund {or Class
thegeal, ¥ spplicable) or paid to 3 Unithalder in cash, Cash payments will be
paid i Ehe NAV currency of g Fund. Each Fund {oe Chyss thereal, if
#pplicable) may declare further distributions if corsidered necessary in ceder
tomaintzn a redsonable level of dsmibutions for & Fund {or Class thereof, if
applicable). In the event that here i inadequate net income and nef realized
capital gains o pay 4 detibution of 3 Fund (or Class thereod, if applicable)
reduied bey the Cffenng Memorandum, the Manager may pay a di strilbuSon
consistng of a portion of the capital of such Fund {or Class thereod, if
applicable). Distributions not collected within siocyears from their due date
wall Lapse and wall accrue 1o the benefitof the relevant Fund for Class thereod,
if appkcatie)

1 lssue and Repurchese af Units “ubsequent to a Fund (or Class thereaf, if
applicable) commendng buseness, Units of each Rand {or Class thereol, il
applicable) may be issued by the banager on & continucos basis at the det
Aaset Value per Unit of that Fund (or Class heneod, i applicable) at the time
of wich issue, subject to the right of the Manager ce its appointed agent, in
the scle discretion of the hanager, 1o iemporaily suspend gudh issue. Unless
Stated othenwise in the relevant '."T‘-l?flﬁg Memorandum, for eadh Fund (or
Chass therecd, i applicable), the issue prce per Uit Tof such Unies wil be the
Ket Asset Value per Unit determined on each Dealing Day calodated a5 58t
forth bedow unider ™ Determination of Met Asset Valee™; provided that, if a
request to purchase Units in a form acceprable to BE8H is nof received by BE&H
price o 12:00 noon (Eastem Sme), the issue price per Unit of the rebevant
Fumd {or amy Clacs thereof, if applicable) shall be the Met Assat Valus per Uinit
determined on the next Dealing Dy, In the case of repurchase of Linits or
termination of the Funds in the Trostwhich are registered in Japan for direct
dstribmtion in Japan, the Units of gsch Funds shall be nepurchised from
Linith obcders. an cadh. o repurnchase in kind may be allowed in such Funds
Excepet &% otherwase peovideed in the relivant Offering Memarandam, payment
of the repurchase price will be made by the Trustes of It sppointed agent by
bank ransfer generaly within two (2) Business Days after the Dealing Day
upon which the repurchase notice 15 received, of deamed 10 have been
received, by BEH, dthowgh under cenain groums tances, payment may take
g to edght (8) Butiness Days after such Dealing Day. Unless stated cthenvise
in the relevant Offering Memaorandam, the Funds are not subject to
subscripSion of repurchase fees; provided, however, 3 distributor appointed i
th ursdiction where a Fund is distnbuted may dharge subscription of
repundhase e in such amounts 5 ageeed with the Manager and the
Truste

Ig) New Aczounting Pronouncements and Regulatory Updates In Manch
2020, the Finandd Accounting Standards Board {"FASE ) issued an
Accounting Standards Update {"ASU"), ASU 2030-04, Reference Rate Reform
(Topec &4:), which provides opSional guidance to ease the potential
So00unting burden dssoddted with transioning dway from e Londgn
Interbank Offered Rane (LIEOR™) and other reference rates that ane expecied
1o e distontinued. ASU 2020404 is effective for Certaan reference rate-related
contract modilications that soumed during the period Manch 12, 2020
thiough December 21, 2024 I Jargary 2021 and Qedember 2022, FASE
igued ASL 2021-01 and ASU 202206, which induwdes sddtonal
arnendments i Topic S48 Mansgement is continpouly evilaating the
pofential effect a discontinuation of LIBOR could have on the Funds'
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irvestments and has determined fhatit is unlikely the ASU's adoption wal
hiave a material impact on the Funds' finandal statements.

I June 2022, the FASE 15wed ASL 202203, Far Value Measurement (Tope
B2, whach afects a8 entitees thathae irveSimients in squily securites
rreasunied A far value that afe dubject to 3 contrachsdl sale restriction. The
amendments in ASL 2022-03 darify tat 3 wntraciual restriction on the sale
of an equity sequnity is nod considered part of the unit of account of the equity
sequriny and, Merefore, is not considered in messaring the far valiee. The
amendments Ao require addSonal dudowres for equty ssourities subject io
confrachual sale restrictions that are measured at fair value in accordance
with Topec 520 The effective date for the amendments in ASL 202203 s for
fiscal years beginning after December 15, 2024 and interim perods within
thase fiscal years. Managément has implemented dhanges in connection with
the mudie amvd his denermined that thene was no matenal impact 1o the Fnd’
financal stabements

3. IRVESTMERT VALUATIOR AHD FAIR VALUE MEASUREMERTS

{a} lvestment Valuation Policies The NAV of a Fund, or each of its Classes,
a% applicable, is determined by dividing the total value of portfolic
iFmetirmients and other assets atrbutable 1o that Fund or Class, less dey
[iatilities, Bry the toldl number of Linits catstandng of that Fund o Class

Oneadh Fund's Dealing Dey (35 desaibed in the cument Offering
Wemceandum of the Trsth, Fund Units are ondinanily valued a5 of the doge of
regular rading on the New York Stods Exchange {TNYSE Close™). infonmasion
thal becomes kndwn to the Fumds or their agents after the time a5 of whidh
WAY has been cadculated on a parficular daywill not generally be used to
retroactivedy adust the price of  security o the NAY detemined eafier that
day. H regular rading on the NYSE choses earfier than scheduled, each Fund
gy cabodate its NAY a5 of the earier doting time o calad e its NAY a5 o
the normally schedubed dotie of regular rading on the N SE for that day

Eadh Fund generally does not calculate its MAY on days during which the
WiSE & dosed. Howeer, if the NYSE is dosed on 2 day it waould normally be
open Bor buaness, each Fund may caloulate its MAY a5 of the normally
sehiduted NYSE Cloge for such day or such oher Sme that each Fund may
dungrmene

For purposes of caloulating NAY, portiaio seourities and other assets for
which markeq quotations are readily awailable are vatued 3t market value. A
market quotation is readily aeadable onlywhen that quotation is a quoted
pirice (unadgusted) in active markets for idenfical imeestments that the Fund
can aocess at the measurement date, provided that a quotation wall not be
eidly aeadsbde iFit 5 not relisble. Market vakie B generdly determined on
the bargs of aff gal clesing grices of tie last pepceted salis prices. Thee Funds
wall ncrmadly use pricing data foe domestic equity seourites necened Shordy
after the NY2E Close and do not normaly take into account trading,
clearandes of setflernents that take place after the NYSE Clode, vestments
fior wihich market quotations are ol resdily avalatie are valusd af far valye
a5 detemaned in good f3ith by e Manager of persons acting at their
direction. As @ general prindple, the fairvalue of a security or other asset ks
the price that would be receieed 1o sell an asset or paid to transter a liakility
I an orderly ransaction between market paticpants at the megsurement
dane. The Marager has adopted methods foe valuing securities and ot
Asbels b GROUMALA et whee market quotet ane nol feadly svalable, ad
hias the responsibility for spphing the fair valuadon methods. The Manager
may vakie Fund portholio sequnties for which market quatations am not
readhy Jvalsbie and other Fund assets utikzing inputs fromm pricing senmoes,
QUOLE TGN reporting Systems, waluanon agents and cther third-paty sources
(rogether, “Prdng Sources”). A foregn (ron-LLS b equity seqirty Taded on 4
foeeign exchange or on mone than one exchange i typically valued using

pradng enfmation from the exchange contdened by PIMCO to be the
primary exchange. i market value pricing is used a foreign {non-U 5 ) equity
security wil be valued as of the dose of rading on the foreign exchange, o
thie MYSE Chrse, il thee MYSE Choroe occurs befiore thee end of rading on the
toreign enchange

Domestic and foreign (ron-L1S ) fixed income sequibies, non-xchangs taded
dertvatees, and &cwir:.- OpRI0nG are poammally vaiued on e Desis af quites
chrained from brokoers and dealers or Fridng Sources using such data

refbecing the prndpal markets for those securifes. Prices abtained from
Fricing ources may be based on, among other things, information provided
Iy market makers or esimates of market values obtained from yield data
Fiel g 10 i imen s of SeaiBes with drilar dharactensics. Certain fixed
Imoofre seqmrbes punchated on 3 delaped-delneery base are markesd o market
daily un®l settlernent at the fonwand terthement date. Exchange-raded
oplons, except equity options, futures dnd opticns on futures arevalued at
the setdement price determned by the relevant exhangs. Swap agreements
2ee waliped on the basis of bed quotes obesined from brokers snd dealers o
e (- Bursed prices supplied by Preang Sounces. WISh reSpect [0 sy porson
of 3 Fund 5 assets that are imeested in one of more open-end management
imeestment companies (other than exchange-traded funds ("ETFs™)), the
Fund's MAY will be caboulated based on the NAYS of sech investments, Cpen-
end mandgament imediment ampanies may indude affiliated unds

It a feweicn fron- L5 ) equity seamity’s value has matedially changed after the
deee of the security’s primary exchange or prindpal market but before the
WYSE Close, the secunty mury be valued & faie value based on peocedunes
estabiished and sppeoved by the Manager. Foreign (non-UL5.) eqaty
UGS that do nob made wien the NYSE 5 open ane dso valued at Lar
walwe With respect o foreign (non-U 5 ) equity seamilies, a Fund may
determene the fair value of imvestments based on information prosided by
Pricing Sources, whidh may recommend far value of adustments with
reference to other seourities, indexes or ausets. b consedening whether fair
waluation i4 required and in determining fair vaues, the Manager may, amang
other things, condader significant events fwhich may be considered to indude
changes in the value of U % sequrities or secunities indexes) that eour after
thie el ot of the relievant ke and before the NYSE Close. & Fund may
wuidize modeding rools provided by thard-party vendors 8o deterrmmne fair values
ol foreign (roneLES ) secumities. For thete purposes, enless otherwise
determened by the Manager, any movement in the applcabie reference inde
of insanment {"zero mgger” ) between the eaier dose of te applicable
foreign market and the NPSE Close may be desmed 1o be 3 dgmficant event,
promping te spplication of the pridng model detfectively resulting in daily
fair vauations) Foreign excharges may permit trading in foreign (non-U 50
equity secunifies on dayswhen the Trustis not open for business, whidh may
result in @ Fund's portfolio imvestments being affectsd when Unithol dees are
unable to bury or sell Units

Serior seured floating rate boans for which an adkee secondary marke? edsts
10 3 reliable degree will be valued at the mean of the Lt available bidask
prices i the markoet Tor such loans, a5 provided by @ Pridng Source. Seniof
secufed Hoatng rate laans tor whadh an aoive Secomndary market does nat
x5t to 3 refatie degree wil b valaed a1 Tair vakue, which is intended o
spprocimate market value Invaluing a senior secured finating rate loan at
fair vadue, the factors considered may indude, but are not limited to, the
foll owang: () the credinworthaness of the bomrower and any intermediate
participants, (b} the rerms of the loan, () recent pices in the marker for
sirmilar lazns, if any, and (dh recent prices in the market for instaments. of
sirmiilar quality, rate, perbod wnSl next interest rate redet and maturity

Irrvesstreends valued in ourendes othier than the fnctional currency of 3
Fund ane comvened to the fncional curmency using exchanie rates oblained
frotn Precing Sources A% 3 fety, the vilue of weh invweatménts, and in fum,
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the MAY of the Fund's Units may be affected by changes in the value of
curmences in relation bo the funclional qumrency. The value of investments
traded in foreign markets or denominated in cirrendies other than

the kmnctichal curfency may be sfected Ggnificansy on a day that the Tnestis
nat apen for business. A5 A nesudl to e exbent that a Fund helds fone
(nan=5 ) ireestrnents, the valiee of hote inwesiments may dhangs a1 e
when you cannct pirchase, redeem or exchange Units and the value of such
Irvesaments will be reflected in the Fund’s next cabalsted Nay

Far valuation may require subjective determinations about he value of 2
sequnty, While the Trust’s polides and procedures are intended to resuitin a
cabulagion of a Fund's MAY that faidy reflects secunity values as of the time of
pricing, fe Trust cannot ensye that fair values determined by the Manager
of pefsons actng at thiar direcson would acourately feftect the pace that 3
Fund eould abtain for a security if itwere o dispose of that security &5 of the
time of pricing (for imstance, in a fonded or distressed sale) The pnces used
by & Fund may differ frcen ghe vialue that would be realized if the sequnities
wre sold

{h) Fair Value Hisrasshy U5 GAAP desaibes fair value a5 the pice that

a Fundwiould receve bo sell an assetof pay to ramsier a labdity in an orderdy
tramsaction betwedn marke? parbapants A1 the messurement dane. it
establishes a far value hierandny thal prioaines mpuls 1o valuation methods
and requires disdiosure of the fair value hierardey, separately for each major
category of assets and Rabilities, tha T segregates far valse measurements int
Teseds (Lewed 1, 2, o 3). The Inputs or methodology used lor valuing securites
are nal necessanly & indcation of the rigks assocated with mvestng in those
securities. Levels 1, 2, and 3 of the fair value hievarchy are defined a5 folows:

* Lol 1—Cuoted prces (unadusted) in actve markets of exdhanges for
identicad assets and liabilines

= Lewe] 2—Significant other obsenvable inputs, which may indude, but ane
not lirated ba, quoted prices for similar assets of Batalities in markets that are
aarce, quoted pndes for identecal of similar assets of Kabehnes in markets that
Are DL FOUE, INPULS Gther than quoted prices that ané obsencable for the
Asgets of Rabilives Guch a5 inlerest rates, yield curvis, volanlines, pregayemem
speeds, Boss severities, credit mdks and default rates) or other market
compbarated inputs

* Level 3—Significant unodsenvatie inputs based on the best information
avalable in the drourstances, 1o te extent obsenvable inputs are not
avislaple, which may induds FssuEmplions made Dy the Manager of persans
&N an thesr drection that are used in cetemnimng e fair valae of
irvestments

Assets or Babilities categorized & Level 2 or 3 a5 of period end hawe been
transhened bitwedn Levels 2 and 3 snce the prce pedicd due 10 danges in
the method wilized in vabuing the imestiments. Translers from Level 2 o Livel
3 e a et of achange, in the normal course of budness, from the use of
methods used by Pridng Scurces (Level 2) bo the use of 3 Broker Quote o
valuaton technique which uilizes significant unobrenvable inputs due 1o an
abrence o currentor reliable marker-based data (Level 3)

Tramsfers from Lewvel 3 to Level 2 are aresult of Bhe availakility of wment and
reliabfe market-based data prosdded by Pridng Sources o other valuation
techniques which utilize sgnificant observable inputs

In acoordance with the requinements of 15 GAAR, the amounts of transfers
in and outof Level 3, if maserial, are disclosed in the Notes 1o Schedule of
Fivestments for each regective Fund

Faor fair valuations using sgnificant unobservable inputs, U5 GAAF requires
to disclose transfers into and cut of Level 3 of the 3 valye hierarchy and
purchasss and lsaues of Lewel 3 assets and liabilities duning the period

AddBonally. 15 GAAF requines quan italive infeemation regarding the
sgnificant unobservable inputs used in the determination of fair value of
assets or Babllifies categoniized a5 Level 3 in the fair value hierardey, In
Sccondano with the requinaments of LS GAAR, a1ar value kierardy, and if
raterial, detais of significantunobsendable inputs, have been induded 0 e
Hates 1o Schedde af imeestments Tor each respectie Fund

el Valuatian Technigues and the Fair Valus Hierarehy

Lewel 1, Level 2 and Level 3 trading assets and rading liabilities, at

Fair valum  The valuanon memhods (or “tedhnbgues™) and sgnificant inguls
utied i determrining the Gievalies of portholio securites of oter 2551 and
liakifities categonized a5 Leved 1, Level 2 and Level 3 of the fair value hberarchy
ae a5 follows:

Common stacks, TR, echange-traded nates and Snandal defivathe
Irstrments, sudh as fuhres Contracts, Aghts and warrants, of options an
futres that are traded on 3 national sequnties exchange, are stated at the
lask reported s8e o seldement price on the ':'.'qjj'-::"-'ﬁ':lﬂ[!'.'lll To the extent
Ui secunibes are achwely raded snd valuation sdustments are not applied
ey are cateqorided a5 Lewel 1 of te fair value Feergachy

Investments in registered open-end imeestment companies fother than ETF)
wiill bz vaalued based wpon the NaWs of such ivestmenits and are categonized
a4 bevell | of the 18r value hisranchy, irnesiments in unegistensd open-end
Imeestment companbes will be calculated based upon the NAY: of sudh
imeestments and are considered Level 1 provided that the NANS are
dheervable, caaulated daily and are the value at which both purchases and
ks wall be conduded

Fixed ncome seourities incuding conporate, comvestible and menidpal bonds
and nokes, U5 government agendes, U 5. reasury obligations, soversign
Issues, bank [oans, convertibe prefemed securites, mon-U%, bonds, and
shcet-term debinstruments (such a5 commerdal papes, me deposits, and
certificates of depasit) are nommally valued on the bags of quates obtained
from brokers and dealers oo Friding Sources that wse beoker-dealer quotations,
reported trades of valuation estimates from their internal pricing models. The
Pendin g Souncis inbernal models use inputs that are obrservable tuch 35 e
delals, inberestrates, yeld curves, prepayrnent speeds, aedit AtkeuiiEreads,
delauft rates and quated prices. bor Sifndar assets Seasibes thal use semilar
waluation technigues and mputs a3 described sbove dne Categonized as Level
2 of the fair value hierardhy

Fiied mnoome secun ties purdhased on a delaped-deinery Dasis of a5 3
repurdhase commitment in 3 sale-buyback ransaction are marked to market
daily un#l setlement at the fonward settlement date and are categorized a4
Leved 2 of the fair vaue hierarchy

Martgage-felated and astel-hacked seamties ane usually s a5 Wparae
rrandhes, of dasees, of securiSes within each dedl These teaxities ate also
nomaly valued by Priong Sources that uie broker-gealer quotations,
reparted rades of valuaton estimates from their internal pricing modeds. The
pricin g madels for these seounities ussally corsider wanche-level attibutes,
current market data, estimated cash flows and market-based vield spreads for
each tranche, and incorporate deal coilatera perfoomance, 2 available
Mor bgage-related and asset-backed securides that wse simdar vauation
technigques and inpiats a5 desaibed above @e Categonized 25 Level 2 of the
fair walue hierarchy

Irvestmeends valued (denominated) in currencies ofher than the functicnal
currency of & Fund are comverted (o the functiongs OTENCY USING exchange
FaREs {onmen Cy spot and Tosward faled) obtained from Fl'il'.il"ll.}l SOUNCEs . A5 3
restl, the MAY of 3 Fund's Unit may be sffected by chamges in the vakue of
currenges in relation to the funciona oarency. The value of sequities traded
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in foresgn markets of denominated in currenides other than the funcianal
curmency may be affected sgnificantly on a day that the Trust is not open for
buminess Valuation adustments may be appied to certain searities that ane
soliely traced on A foregn ecchange to socount for Be markel mowement
betwiin the dose of the foregn market and the NYSE Close. Thes secunties
Ane valued using Pridng Sounces thatcongder the comelation of he trading
patterns. of the foreign security bo the inraday rading in the L5 markets for
IMVESITIRATS. SEOJnties WSIng Sese valaation dljl.: SUMeEN 15 Gle CIECHNDED 35
Lewel 7 of the fair value hierardhy. Prefermed secusises and atfer squities
trided on indctive markets of valissd by reterence o Smilar insruments e
akso categonized a5 Leved 7 of the far walue hieranchy

Equity-inted seqritdes are valued by referencing the last reported sale of
seftlement price af the lnked referenced equity on the day of valuation
Forgian exchange adustments ane apglied 1o the lat reponed pice o
otgrvent Bhe linked équitys trading qurrendy 16 the cnirad's settling curnency
These Brestments ane categonzed 5 Level 2 of the fair walse hieranchy

Valuanon adusiments may be appled 10 certain exchange raded futunes and
options fo acoount for markel movernent between the exchange seftbement
and the NYSE dose These seqaniies are vaued using quotes obtained from a
quitaltion reporting systemy, estatiiched market makers. or Pricing Sources
Financial derivatives using these valuation adjustments are categonized as
Liewed 2 of the far value hisvardhy

Equiny exchange-traded options. and over the coumer fimancial derivative
insanements, s a5 fonwand Tode1 gn CurrenCy CONYAS and apdons conirads,
deiie e valise from undefying aser prices, indexes, reference rases, ad
affer Mputs of & oofrban 3Eon of thete faciors Thede contraas & nommally
vaued on the basds of quotes ablained from a quotation reporting system,
establiched market makers or Fridng Soarces (nomally deterrmined as of the
WY SE Chose). Depending on the product and the terms of the transacion,
finandal derrvative instruments can be valued by Fricng Sources using a
sefes of techiniques, induding simulation padng models. The pridng modals
use inputs that are obsenved from acively quoted markets such as quoted
prices, Issuer detals, indexes, bidfask speeads, inberest ranes, impled
wolanlibes, yeld curves, dnadends and ecchandge rates. Finanaal demate
InssuETienrs that use srele valuaton techniques sd inputs a5 described
Abicre ane categonaed ot Level 2 of the far value hietandey

Centrally deared swaps and over the oounter swaps derive ther value from
umderhying assed prices, ndexes, reference rates, and ather inputs of 3
cormbination of these factors. They are valued using a broker-dealer bid
quotation of on market-based prices provided by Pricing Sounces (normally
determined a5 of the MYSE (lose). Centrally deared swaps and over the
Counber Swapes can be valied by Picing Sources wsni & series of techneguee,
induding sinmlation piang modes. The priang mode s ey wse inpuls that
A obrsenid Trom actively quated markets wich 35 e ovemight index Ssap
rate (TO157) LIEDR forwand rate, interest raties, yield curves and credit
spreads, Thisse seouities are categorized a5 Level 2 of the far value hierarchy

When a fair valuation method is applied by the Manager that wuses sgnificant
uncbservable inputs, investmen s will be priced by a method that

thie Manager or persons acting at their direction believe reflects far value and
are categonized as Leved 3 of the fair value hieranchy

Prosy priceng proosdures St the base price of & Tived indome Security and
subrbagueen iy adust the pide proparionally o market value changses of a pre-
determined sequnty deemed o be comparabie in duration, generally a Us
Teeasgury of Sovereign note based on country of isszance. The base price gy
B @ Deroker-claler guate, IRanSBOBON pice, OF & Enbemal valie &5 defived tr,’
anakysis of market data. The base price of the sequnty may be reset on a
pemodic basis based on the availability of maket data and procedures
approved by the Manager Significant changes in the unobservable inputs of

thee: proeey pricing process (The base price) would result in direct and
proporBonal changes in the fir value of the security. These sequnties are
categoeized a5 Level 3 of the fair value hieradry

The CpBon Fricing mddel eeny B wiilized it an noarme of market appooadh is
unrefeable, or if i enteqrvee value i< nol suthaent i cover cutstandng deb
and preferred dams in the capital structure. Option models can akso be
ack-sobved if there e recent ind cative ransactions for securifies within
the: same isaser. For instance, the Black-Schales model is 3 spediic fype of
generally accepted opdion model, typically used tovalue call options, puts,
warants, and convertible prefemred sequrities. Significant changes in the
unobservable inputs would result in direct and proportiona changes in the
{air vaue of the secunty. Thete tecurifies sre categonned a8 Level 3 of e fai
walue higrarchy

If hingparty evaluated vender pridng is not available or not deemed tobe
indicative of fair value, the Manager may elect toobisin Broker

Quagtess directly from the beoker-dealer of passed-mnoagh Broker Quote from
& thendhparty vendor. in the eent that fai walue is based upon a ange
sourced Brober Quote, these sequnties are categonzed as Level 3 of the fair
walue hierarchy. Broker Quotes are typically received from established market
particgpants. Although independenty received, the Manager does not have
thé tranapanency 1o view Bhe wnderhying inputs which support the market
quotation: Significant changes in the Broker Cuate would hiave direct and
proporBonal dhanges in the Lar value of the security

Reference inmsuument valpaton esimanes fak value by utihmng the comélanon
of the Seuniy [0 one of fore broad-based SEQUIGES, Mmurkel indexes, andior
il firsind 8 instrumments, whode prdng informaton s resdily seaiable
Unodsereable inputs may indude these used in dgorithm fommulas based on
percentage change in the reference instnuments andfiof weights of each
refesence insrument. Significant changes in the uncbservable inputs would
et i direct and proportional changes in the far walue of the sedrity
These securities e calegodized 3 Lewel 3 of the fair villue hierarchy

The Discounted Cash Flow model is based on fuhme cash flows generated by
thee: irrvessarment and may be normatzed based on epecied nvesiment
performanoe Futurée cith flows ae disoounted 10 predent vlue usng an
appropeite rate of retun, typically calibrated to the indtid ransaction date
and adjusted based on Capital Asset Pridng Model andior other market-
based inputs. Significant changes in the unchiservable inputs weould result in
drect and proporticnal changes in the fair value of the security. These
tecuriBes are catedgorized 25 Level 3 of the fair value hierarchy

fecurities that are smaller in size than irsftutional-sized or round ot
positions of the particular seringinstament type may apple a0 adustment
factod 1o the daly vendod-promded prce bor the coméponding round lat
position 1o smhe 3t A tar value for the apphcable odd lot podticns. The
adjustment factor is determined by comparing the peices of intenal trades
with vendor prices, caloulating the weighted average diferences, and using
that dfference a5 an adusement factor to vendor preces. These securities are
cateqgorized a6 Lewel 3 of the fair value hieranchy

The Comparabde Companies model is based on applicasion of valuation

il tiglies from publidy raded comparable companees 10 thi: finandals of e
Gubpe compaiy. Aduatmenty may bimade b the makel-dened vauation
rrultiplies based on differendes be ween the compasable companies and the
subject company. Significant dhanges in the unotsenvabie inputs would result
in direcy and proportional changes in the far value of te seasity These
SeCuEiBes e categon ed a5 Level 3 of the Tair value heeranchy

The Comparabde Transactions model is based on spplication of valuation
multiples from okeenable transactions comparakbie bo the sequrity or
company. Adusiments may be made to the implied comparabde ran sactaon
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multiples based upon differences between the obeened ransactions and the
subject company or securnily. Sgnificant changes in the unobsenvable inputs
wiould result in direct and proporiona changes in the fair value of the
SECufify. These scuriied ane cabigonzed a5 Level 3 of the 1air value hisrardhy

Shiaft=termn deblindtruments (ssch a6 commencial papel, e depodits, and
certificates of deposit) having a remaning maturity of S0 days of leis may be
walued at amontized oot S0 long a5 the smonized cost vaiue of sudh shors-
term insansments is ppecdmately the same &5 the fair value of the nstrument
a5 determined without the use of amortized cost valuation. These securiles
are categonized as Level 7 or Level 3 of the fair value hierarchy depending on
the source of the base price

4, SECURITIES AHD OTHER INVESTMENTS

i8] Delayed-Delivery Trans-actions Certain Funds may purch ase of el
securities on a defayed-delbvery basis. These ransacions imvohve a
commmitment by a Fund to purchase or sell securities for a predetermined price
of yiel o, wath payenent and denery tilong plae biyond the customany
settement peniod When deliped-ddvery rantactamns ane outslanding,

& Fund wall desigrane of fedknve &5 oollateral liquid a5t o a0 amount
sufficent to meet the purdhase price of respective chiigations. When
purchasing & secunty on 3 delaged-delivery bads, a Fund astumes the rights
and risks of cwmership of the seamity, induding the ridk of price and yield
fluchuations, snd takes such fluchaations into aocount when detamining it
HAY A Fund may dspose of o renegoiiate a delaped-delivery iransaction
afterit is entered into, which may result in a realized gain or logs. When

a Fund has sold a seawrity on 3 ddlayed-delivery basis, the Fund does not
partidgate in fulure gaing and |ossed with resped 1o the weaxity

bl Inflationdndexed Bonds Certain Funck may investin imflaton-indesed
bonds Inflation-indeded bonds ané froed indome securties whise prindpal
walue i periodically adjusted by the rate of inflafion. The interestrate on

thes biondls is gererdly fooed b issuance ala rate lower than typical bonds
Crver the life of an inflaticn-indeaxed bond, hiowever, interestwill be paid
b cn @ prinvcipal valee, which 15 adusted for inSatcn . Any indease of
decriedie an the prinapal aemount of an inflatcn-ndeosd bord will Be induded
&% inberiesd income on e Suatements of Operations, eeen though investoes &
not receive their pringipal unel matarity, Repayment of the crigina bond
prinipal upon maturity (35 adjusted for inflation) is gearanteed in the case of
WS TIPS, For bonds that do nob provicke & similer quarantes, the adused
poindpal viue of the bond repaéd 21 matun Ty My e less than the ongina
pingpat

ic) Loan Participa tiens, Assignments and Origirations Certain Funds may
i i denecT debt indfrunents which dre MDARESRS i AMOURES twied 1
fenders or lending syndicates by corporate, govermimenta, of other bomowers
A Fured’s imeestments in kaans may be in the foem of paridpations in loans of
assignments of &l or a pordon of loans from thind paries of investments in of
oniginations of laans by the Fund A laan is often administersd by 3 bank o
offier nandal institufon (the “lender™) that acts as agen? for all holders. The
agent administers the terms of the loan, & specfied in the loan agreement. A
Fund may invest in midliple semes o tranches of a laan, which may have
warytng tenme and caery ditherent atsodated naks. When a Fund purdhases
Asipgrmints from Dendiers it soguares dinect fghts againal e bomowens of the
loans. Thise laans may indude pariapations in badge loand, whidh are loans
taken out by bomowers for 3 sho period (typicaly leds than one yex)
pendng amangement of mone penmanent finandng trough, for examgle, te
isapance of bonds, frequen thy high yeeld bonds issmued for the purpass of
aoquisitions

The bypes of loans and related investments in which the Funds may imvest
Indude, among others, senice loans, subordinated |oans (ndudng second

[en loans, B-Motes and mezzanine koans), whole ans, commerndal real
estate and other commerdal loans and structured loans. A Fund may
originate |oans of aoquire direct interests in loans theough primary kean
damributzons andior in private raractions. i the case of wibdednated |aans,
thére may be agnihicant indebbedness ranking ahead of thie borower™s
ailigaticn to the holder of such a loan, mduding m the event of the
bomower's insobvency. Mezzanine boans ae typically seored by a pledge of
-1l P'}-Ill‘p'il‘l[":fl?S] in the momgage bomower that owns the real estate rather
than an inlerestin & mamgage

Investments. in loans may indude untunded boan commitments, whidh are
confrachsal obligations for funding, Unfanded loan commitments may include
revolving credt faclites, which may obligate 3 Fund to supply additiona cath
1o the besmowvet on demand. Unfunded [aan commutments represent a fubme
ailigatican in hl, even though 3 percentage of the conmmined amount may
ol be witilized by e bomower. When investing n a loan partidpation, a
Fund has the right £ peceive payrments of prandpal, enterest and any fees 1o
which C s entitled only from the lender selling the loan agresment and only
W0 sl -'.lr'paymenls Ry thee leradier froim thee borroweer. A Find may
fecinee 4 commitmnent fee based on the undrawn porticen of the underhing
fine of gredit portion of 3 loan. In certain droumstamces, a Furd may receive a
penalty fee wpon the prepayment of 2 loan by & bomower Fees eamed or
paid e recorded a5 2 component of interest inCoeme of interest expense,
respedively, on the Statements of Operations. Unfunded loan commitments
e refecied a1 3 liability on the Statements of Assets and Lisbilites

{dh Morigage-Related and Dibar Asset-B acked Securities Cerlan Funds may
IEREST ) 0 T age-rel ted anvd other aiset-baded secunbes thal deedmy of
indirecty represent 3 partidpation in, of are secwed by and payable from,
loans on real progerty. Mortgage-related securifies are greated from pools of
residenal or commendal morigage loans, induding mongage loans made by
savings and boan inslitulions, mortgage bankers, commendal banks and
others. These secunfes provide 4 monthly payment which congsts of both
interest and principd . interest may be determined by Bxed or adjustable rates
The rate of prepayments on underlying morlgages wal affect the price and
‘-'l.\‘fdl.lllf‘r'lilfnl ror 1gage-rel §led Sequnty. and may have the effect of
shodtening of extendng the effective duration of the tecunty relative 1o what
s, anbapatid at the fme of punduase. The dmely payment of prindpal and
interest of centain mortgage-rel sted sequnties is quaranteedwith the full Gith
and credit of the U %, Govemment Pools oreated and quaraniesd by non-
governmental issuers, induding govemment-Sporsaned corparations, may be
wipported by various forms of Insurance or quarantees, but there can be no
Fusurande that private inturers of guarantons can meet their obligations under
thee inswrance polices or quasanites amangements. Many of the risks of
imeesting in mongage-related seowities secured by commerda mortgage
I e the effects of local and ather eoononms conditions on real egate
rardeets, the shelity of tenants to make ledte payments, snd the ability of 3
property o aftract and retam tenants. Thess securiBes may be less [iquid and
gy et greater price volatility than ofhver types of mortgage-refated of
other asset-baded sequnties. Other assetbadoed senmies are aeated Fom
iy fypis of assels, induding, but nof lirited o, aute laans, agounts
recendabie, Such 35 ored i Cand receiviables and hospsldl sccount recervalies,
Frome equity lnans, stodent boans, boatloans, mobie home lnans,
recreational vehicle loans, manufachared housing koans, angaft leases,
computer leases and syndicated bank loans. The Fund may investin amy |evel
of the captal stnacture of an msuer of mangage-badked or asset-hacked
wouribes, indudng the equity of "rst lose” ranche

{¢) Collateralized Morigage Obligations (“CMOs") are debt cbligations of &
lesgaal entimy Ehat are collateraized by wihole morigage [aans of prvate
mortgage bonds and divided into dasses CM0s are stuctured inbo mulSple
dlasses, often referred to a5 "wanches”, with each dass bearing a different
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stated matunity and enfitled o 3 different schedube for payments of prinapal
and inferest, induding prepayments. £ MOs may be less ligquid and may exhitat
greater price volatility than osher fypes of mortgage-related or asset-badeed
SEcuElied

i Stripped Mortgege-Backed Securities (~5MES") are derivative mult-dass
moEtgage securifies. SMES are umally structured with twe dlasses that receive
ditierént proportions of the interest and prinapal destributions on a paool of
mortgage assets. An SMBS will have one dass that wal receive all of he
interest {the inerest-only of 107 dass), while the other dass will receive the
entire prindpal (the pindpal-only or "FO" dassy). Payments received for K5
ané mcuded in interestincome on the Staterents of Operanons. Because no
prndpal will ke received Jt the mituary of an 10, adustments i made o
the costof the secunty on a monthly bases unbl matity. These agusiments
are inchuded in interest income on the Statements of Operations. Fayments
revenved for FOS are treated as reductions to the cost and par value of the
IRMETIES

ig) Collataral zad Debt Dbligations ("C 005"} indude Collaterdized Bond
Oblegasons (TCBOST), Collaterabped Loan Cbligasons (CLOS") and othes
simelarly sonactured Securites. CBOS and CLOS e types of asser-badied
secufities A CBOS & rust which is badied by 3 deversiSed podl af high rk,
below investment grade ficed income securities. & CLO s 3 tast pypically
collateratized by 3 pood of loans, which may indisde, amang ofers, domessc
and foeeign senicr secured boans, senior unseaured loans, and subordinate
corparate oans, induding boans that may be rated below invesiment grade or
equivalent unrated loans. The ridks of an imvestment in a CDO depend Largely
on the type of the oollateral seqpities and the dass of the COGinwhich a
Frend imeesis. In addition to the normal risks assodated with fived income
siecurities disousted elsewhine in this report and e Funds' Offering
Mernorandum (e, peepayment fisk, credit risk, lguadity nsk, marketrisk,
stpchural rigk, legal nsk and miteredt rate sk fehich may be eacerhated if
the inferesl rate payable on a struchared finandng changes based on
muftiples of chandges in indenest rales of inversely to Changes in nberest
rates)), CBOs, CLOs, and other 004 Cary additonial risks Il'l'judﬂg. but nod
lievi b 80, (i) thee porssibdity hat disiributions. Fom collsteral securmes wall nat
be adequate to make interest or other payments, (i) te quality of the
coflateral may dedine in value or default, §il) the sk that a Fund may invest
i CECH, 105, or other C00s that ane sdbordinate to other dasses, and (i)
thoe cornplien: Siructurne of S securty may not be by understood a1 the sme
af ievestment and may produce dsputes with the issuer or unepected
irvesEmeent regults

{hi Payment In-ind Securities Cemain Funds may smvestin payrment in-ond
sequrifies {TPIKs™). Piks may give the issuer the opSon at each interest
payment date of making interest paymen'ts in either cash andfor addiGonal
detd segities. Those addticnal debd securities usually have the same terms,
incipding maturity dates and inferest rates, and sssodated fisks & the
orginal bonds. The daily maskes quatations of the criginal bonds may indwde
the accued interest {referred toe 25 4 "dirty price ™) and require a pro rata
adiustment from the unrealized appredation of depredation on imesiments
1o berest nedervable on the Stiements of Assets and Listdites

i) Aestricied Securities Certain Funds may hobd meestments that are subject
to legal or contrachual restricBons on resale. These sensities may be sold
pivwdbely, but may be requined 1o be registersd or exsmpted from such
regritration before being sold o the public. Private placement securities ane
generally congidened to be restricted. Disposal of restriched imvestments may
irvolve ime-Consuming negodiations and expentes, and prompt sabe at an
aoptable price gy D chfouln 10 Bdiese. Resir e irvvestnents held oy
the Funds &t Ocober 31, 2023, & applicable, are didosed in the Notes o
Satvidle oof Mneestrments

@ Swrcwored Netes Certain Funds may irvestin stnuctuned notes and other
related instuments, which are privately negofated debit abligations in which
the prindpal and or interest ks determined by reference to the performance of
& benchmark: asset, market or interest rate (an “embedded index™), such a5
welected secnibes, an index of scuriies of pedhied mterest raes, of the
differential performance of teo 34tels or markets, such 3 indees reflecting
bonds. Structured instruménts may be issued by comporations, induding
banks, 3 well a8 by govemmental agendes. The temmes of such siuciured

IS EnETEnS noFmaly provede St thear panapal Jndor miefest paments ane
Lo e e st upwvdsrcls of dowemretardts (bt ordinasily not below zem) 1o
riefect changes in the embeddid index while the seusctured insnemens an
cutstamdng As 2 result, the interest andfor prind pal payments that may be
rade on 3 structured product may vary widsly, depending on 3 variety of
factoes, Enduding the volatdity of the embeddad index and the effect of
changes in the embeddad index an prindpal andor inlenest payments

k) U5, Government Agencies or Gewvernsent-Sporsared Enterprises

Certamn Fanck may invest in securings of LS. Govemment agenaes or
ginrnrenl-iponsored entepnses. LS, Government secuntes ae
cbligations of snd, i Certam cates, guirantesd by, the LS Govemimeat, itk
agenches of instrumentalities. Some U3, Govemment securities, sich a3
Treasury bils, notes and bonds, and securities quaranteed by the Govemment
Hazonal Morigage Assodation (TGNMAS o "Ginnle Mae™), are supporied
by the full faith and credit of ®e U5, Government; others, sudh a5 those of
the Federal Home Lodn Banks, are supported by the right of the isuer to
bomow from the U 5. Deparament of the Treasury (the "US, Treasuny™); and
others, such & those of the Federa Nationd Morigage Assodation (TFHMA®
o " Fanmee Wae "), ane suppomed by he dameionary authonty of the LS
GErvemnmeEnt 1o punchate B 3gency"s obdiganons. 115 Governrmient Seouritee
iy i chucke et coupon Seduritisd, which do not ditibube intered on 4
current basis and tend to be subiect 1o 3 greater risk han interesi-paying
secutities of similar matuwites

Government related quarantors § &, nof backed by the full faith and credit of
the L4, Governmen) indude FMA and the Federal Home Loan Mortgage
Corporaton ("FHLMC" of "Freddie Mac™). FNMA s 3 govemment-sponsored
corporation, FRMA purchases conventional § e, ot insured or guarantesd by
ay Qorenmient agency) redenBal mongages from a list of approved
selberianacers whidh indude state and federally dhartered savings and loan
asodatons, mutual sadngs banks, commendal banks and dedit urbons and
mirigage bankers. Pass-through secanties issued by FNMA are guaranieed a5
ti timedy payment of principal and interest by FNMAA, but are not backed by
the fisll faith-amd credic of the U S Government. FHUMC [ssues Particpation
Certficates (TPCS™), which aré pass-hnough Learibes, sach regretenting an
undkvided inerest in a pool of residential mortgages. FHLMC guaraniees the
timedy payment of interest and ulimate allection of prindipal. bat FCs e not
badeed by the full faith and cedt of the U5 Govemment

In Jure 2019, FNMA and FHLMC starbed issuing Unsform Morigage-Badked
Securities (TUMES™) in place of their cumrent offerings of TBA-lighle
SECyTIREs (e _';ll"ll;‘l? _'ul’_-;‘l;:u?,' i natve ) The ‘:'q:"ll;t'u,"_:vel,'ull'l':,- DAy e et
to Supgrort the cverall licuediny of the TBA market and aligns the
chasacteristics of FMMA and FHIMC certificanes. This efleots tuar the Single
Security nitiztive may have on the market for TEA and other morgage-
badeed saurilies are uncerian

Ridl-Bming trategies can be weed where 3 Fund seekd 1o extend the

expir 3Son of maturity of 4 position, sudh a3 a TBA security on an underhying
asset, by dosing out the position bedore expiration and opening a new
position with respect i substantially the same undering asset with a kater
experaton date. TEBA secunities pundhased o sold ae reflected on te
Staternents of Auters and LiskeiBes 45 a0 aasel of llabiling, respecinaly
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il WhenJszued Transeciiont Certain Funds may puchase of sell searities
on 3 when-1ssued basis. Thesw Tansytons i made w‘d-ncna.'lg.- because a
Secunty, dthough suthorized, has nolyel been issuedin the market
Trardactasns 1o punchade of el Lecunties on 4 when45ued batis b

3 comenitment by 3 Fund 1o purchase of sell these sequities for 2
predetermmened price of yield, with payment and defivery taking place beyond
the assiomary settkement period. & Fund may sell when-isaued searities
betore they are delivered, whidh may resultin a reakized gain of loss

im) Bank Dbligutiens Bank obliganons inwhich a Fund may imvest indude
certiboates of depost, bankers' acoeptances, and feed dme deposits
Cenmificates of depodit are negonistie certficates issu ed against funds
dispotived in & corrrnerdal bank: for & defriine penod of tme and eaming a
spedfied retum . Bankers” acceplances ane negotiztle drafts or balls of
exihange, nommaly drawn by an importer of exporter 1o pay for spedfic
merchandese, whidh are " accepied” by a bank. meaning, In eflect, that the
bank unconditiondlly agrees 8o pay the face value of the instrument on
maturity. Fxed me deposits are bark obligations payable at a stated
maturity date and bearing interest at a fined rate. Foed Sme deposits may be
withdrawn on cemand by thes investon, Dul many be subject toearly
withdraeal penalties which vary depending upon market condtons and she
remaining matsity of e obigation

Il Wamants Certain Funck may receive wamants Warranis ae seqmgies
that are usually deed together with 3 debit security or prefered secunity and
that give the holder the right to buy a proportionate amount of common shok
ata spedfied price. Warants are freely ransferable and are often fraded on
i of emchanges. Warrants nonmally have A lite that is measred in years snd
et the holder 1o buy common stock of 2 company a1a prce that is useally
highesr than the market pace at e G the warant is Ssued Warranis may
ental greater fides than ceran other types of imvesaments. Generally,
Warmants do not carmy the sight to receive dyidends of exerdise voting rghis
with respect o the underhing seaurities, and they o noT represent ey rights
in the assets of the issuer. In addition, their value does not necessarity change
with the valwe of the underfying seourities, and they cease to have value if
they aze not exercised on of before their expiration date. i the market prce of
the undertying stod: does nod exceed the exerdse prce during the [ife of the
warrant, the warrantwall expire worthlets. Wamants may ingeases the
patential profit-or loss 1o be realized from the imestment 2 oofrpansd with
irmversting the sarne amount in the undedying securities. Samilarty, the
percentage indeate of decrease in the value of an equaty sequrity wamant
gy bee greater than the percentage inaredse of demease in the value of the
underlyng oommon Shode. WaETANTS may relate 10 the pundhase of equity of
debd securities. Debt obfigasons with wiaeranis attadhed 1o purchase squly
sequrities have mamy charactenstics of comvertible securities and their prices
may, [0 some degree, reflect the performance of fe underying stock Debt
obll gations also may be isswedwith wamants attached to purchase additional
debd sequrities t the same coupon rate, A deding in interest rates would
peeimnif 3 Fund 10 sefl such wanants at a profit, 1 interest rates rise, these
warrants wiould generally expene with no value

§. EORROWINGS AND OTHER FIHAHCING TRARSACTIONS

Thie bollcwang discasures oontan informanon on the Rands” sodity tor bind of
Boerows cash or sequities 10 the extent permitted under the Offering
Memorandum, which may be viewed a bomowing or financing transactions
by the: Funds. The location of these instaments is desonbed below For
dutaled desTiption of dredil and counterparty ridks that can be ascociated
with bomosings and cther finanding ransactions, please see Note 7,
Prindpal and Other Risks

{s) Repurchese Agresments Cerfain Funds may engage in repurchase
agreements. Under the terms of 2 typical repurchase sgresment, a

Fund purchases an underying debr obligaton dooilateral) subject b &0
abligaticn of the seller 1o regurchase, and 3 Fund to reel, the obligation at
&N agreed-upon price and Sme in an open matusity repurchase agreement,
thete is no pre-determin ed repurchase date and the agreement can be
tereninated by the Fund o counterparty at any time. The market value of the
Coll dheral migst b equa 10 of exoeed the otal amount of the repunchas:
abligaticns, induding interest Repurchase agreements, induding acaued
Imterest, ane induded on the Statements of Assels and Liatuliies. Inberest
eamed is recorded 25 3 component of interest income on Hhe Statements of
Operatond in pericds of increased derand for collateral, a Fund may pay &
T for recepd of collateral, whach may resullin meenes Dipense 1o B Fund

bl Reverse Repurchese Agreements Cerlan FUNGs may enter into reverse
repurchase agreements. In @ reverse repunchase agreement, & Fund delivers. &
secuity in exchange for cash to a finandal instituSon, the counterpaty, with
a dmultanecus agreement to repunchase the same o substantialy the same
sty at an agreed upon price and date In an open maturily reverse
repunchiase sgreemment, there is no pre-determined repurchase date and M
Agrierenl can be terinatid bey the Furd or countenparty o ey time. A
Furid is entithed 1o pecenwe principal and interest payments, if any, made on
thee Sacunty deliensd b the countirparty during the term of the agresment
Cash recenved in exchange for securities delivered phus soonaed interest
pearynents. b0 e ke by & Fund [0 counterpanes ane reflected a5 & liabisy
on the Statements of Assers and Lisbifties. interest payments made by 3 Fund
to coumterparties are recorded &5 a component of interest expense on He
Statements of Operations, In periods of increased demand for the secunty, a
Fund may receive a fee for use of the security by the counterparty, which may
resullt i interest income to a Fund A Fund will segregate assets determined
1o e Ticueed Bry FIMICO oo will othenwibe cower s obiigations under reverss
repandhase agreements

il Sale-Buybacks Certain Funds may enter into -‘nanang Fans3mms
refemed o as “ale-buybacks’ A sale-buybad finandng ransadion consists
of 3 sale of 3 security by 2 Fund 1o a finandal instituion, the counterpaty,
with a smultaneous agreement bo repurchase the same or substantialy the
same seqanfy at an agreed-upon price and date A Fund ks not entiffed to
recener grincipal and interest paments, if any, made on the sedurity sold 1o
the counterparty during the terem of the agreement. The agreed-upon
proceeds for securities to be repunthased by a Fund are reflected a5 a labikity
on e Statements of Assets gnd Liselties. & Fund wall I":\'I}-Jrlizé Nl NGEmE
represented by the price differental bebveen the proe recensed for the
ranstenmed Seounty and the sgreed-upon repunchase peice. Thes is commonly
pistgrmisd 10 a5 the “price drop” & price drop consises of (1) te foregone meenest
and il ati omary income adjustments, if any, a Fund wowdd have otherwise
reveied had the security nog been sold and (i) the negotiated finanding terms
between 3 Fund and counterparty. Foregone interest and inflationary income
afjusments, if any. are recorded a5 components of Enterest Roome on the
Stanements of Operations. interest payments based upon negotiated finandng
termres made by a Fund to counterparties are reconded a5 a component of
interest epense on the Statements of Operations. in periods of increased
dernand for the seamnty, 4 Fund muy recene & Tee fof use o the secunty by
the countenparty, which oy resslt in intenest income to.a Fund. A Fund wial
segregate ssets determaned tobe liguid by FIMCO o will othenise oover it
obligations under sale-buybadk ramsactions

i Shart Salex  Cerlain Funds may enter into dhoet sales transactions. Shon
sales ane transactions in which the Fund sells 3 security that it may not cwem
A Fund may make short sabes of seaurities to () offse patentid dedines in
o gerations i demilar secuitied, (1) 1o imenease the flextaling of the Fund,
(ol for Envestmeent retuem, fv) o5 part of 3 sk arbivage strategy, and &) as

Bl Fagie | Dowbar 0, 2003 &

314/438



Notes to Financial Statements

part of it overall portfclio management srateges imalving the use of
derivative instruments. When a Fund engages in a short sdle, it may bomow
the secunity sold short and defiver it to the counterparty. The Fund wil
ordinagiby have 10 pin' 3 e OF pRemILm bo barmow 4 Seaunity snd be obligated
10 hepeay the lender of the security any dividend or intenest that accrues on the
sicur by drineg the perid of the loan. Sedunities sold in short sale Iransactions
and the dividend of interest payable on audh sequrities, if any, e reflecied &
pdyabde for short sales on the Statements of Assets and Lisbidities. Short sales
exp0se thie Fursd 10 the ik San it wall De requined by oover iis short posiion
ana tme when the seauriny of other sset has appreciated in value, fus
resulting in losses to the Fund A short sale is "against the b if

the Fund hiodds in its portfolio or has the right 1o aoguine the seority sold
shoet, of securities identical to the security sold short, at no additional cost &
Fund will be <ubject to addSonal reds 1o the extent tat i1 engades in short
sales that are not "aganst ®e box”™ . A Fund's ks on a short sale could
theoretically be unlimited in cases where the Fund & unable, for whateser
reason, 10 dose cut its shoet position

ie) Lime ol Cradit FIMCO Benmipda Bank Loan Fund (4 entered into a 364-
day sensor unsequned revdheing credit agreement with the Bank of Tokyo-
Mitsubishd LIFJ, L1d, CMUFG™) and other commendal banks 1o be ufilized for
tempcrany purpases 10 fund Unatholder redemplions of dor other short-benm
Tuickity puerposes. MUFG seneet a5 bath a bank and 2 an agent for ather
banks that are parties o the agreement PIMCO Bemuda Bank Loan Fund
(M) pays Binandng charges based on 3 combination of S0FR-based varable
plus a aredit spread. The Fund also pays & fee of 030% per arnum oo the
unused commitment amounts. The agreement was rendwed on Augest 18,
2023 and espires on August 16, 2024 urless exdended of rendwid Thene £ 4
mizximim availabde commitment amopnt for PIMCG Bermuda Bank Loan
Fund (W) equal o $28,000,000. Prior 1o August 18, 2073, the maximum
avalable commitment amount for the Fund was §15, 500,000 and the Fund
paid a fee of 0 30% per annum on the unused commitment amounts
Commitment, upfront and interest fees of §100 810 paid by AMCO Bermida
Eank Loan Fund (M) are indwded in interest empense in the Statements of
Operalions

Dueringg thee pericd, thisrie woere mo Borresangs on is e of credt

G.FIRAMCIAL DERIVATIVE INSTRUMENTS

The following disclosures contam information on how and why the Funds use
finandal derivative instruments and hosw finands dervative insrurments.
affect e Funds' §nandal posiSion, results of operaSions and cash flows. The
location and fair value amounts of these instuments on the $tatements of
Acgats and Listelines and B niet resbzed gain (1055) and net change in
unrizalized appredation (depredation) on the Statements of Operatons, sach
categan 2ed by type of fnandal dervative contract and nelated ik epomne,
areindudad in 2 tzble in the Notes 1o Schedile of vestments The finandal
dereative instruments cutstanding as of penod end and the amounts of net
realzped gain (oss) and ned change in unrealized agppred stion (deprecaion)
on finandal derivative instruments during the period, & disdoded in the
Hotes to Schedule of Investments, sene & indicators of the volume of
finandal derivative activity for the Funds

{a] Forward Foreign Currency Contracts Certain Funds may engage in
foeward foresgn qumengy coniracts in connection with setting planned
pirchases or sales of secuzities, to hedge the cumency expasure ssodated
with some or all of 3 Fund's senmities of 3s part of an investment srategy A
forward foreign cumency contrad is an agresment bebween by parties to buy
and sell & currency at a et price on a future date: The market vaue of a
forwiard foreion cumency contrad fluctuates with changes in foreign currency
exchange rates. Fonwvand foreign curmenicy contracts are marked bo market
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daily, and the change in vaue is recondsd by a Fund as an unrealized gam or
hess, Realized gars or losses are equal 1o the difference between the value of
the contract at the me it was opened and the value at the time itwas dosed
and e reonnded upon déleeny of receipd of the ot endy. Théte conlracds
ity iTvoha mancel Nk in exceds of the unrealized gam of loss refeched on
the Statements of Assets and Lisbdlines. In addition, & Fund could be expated
to sk if the counterparties are umable to mest the terms of the contracts orif
the vatue of the currency dhanges unfavirably to the functiond asvency To
Futigane suach nade, Cash of secunites imay be exchanged & oollateral pursisant
Lo e Bismng. of T undestytng Conoeces

Certain Fends, having a hedged Class, may also entes into forward foresgn
currency oon iracts designed to offset the effect of hedging at the Fund bevel in
arder 10 beave the Fedged Class vath an exposiee (o curnendes othér than the
Tumcthonal asmency. There can be no guarantes hal these Class specific

fone and foreagn Qurrendy Goniract: wall be suctesshul

i) Funures Contracts Certain Funds may enter into futures contracts A
fubures confract is an agreement to buy or sell 2 sequrity or other asset for a
sel price on & fulure date and is raded on an exchange. A Fund may use
fubures contracts to manage its exposure (o the securities markets o o
FRhEmEnls in inberesl rates 3nd aurrency values. The primany isks ssaodated
walh thee ure of hubures coftracts ane the imperiect comelabon betaeen the
change in marke? value of the sscuritied held by a Rend and e prices of
futures confracts and the possidiny of an illiquid market Fubares confracts
e valied based upon the quoted daly setdement prices. Lipon enténng
it & futures cortract, & Fund is required to deposit with i1s futures Broker an
amount of cash, L% Govemment and Agency Olbligations, o sebect sovereign
debd, in acoordznce with fhe indtial margin reguirements of the broker oo
exchange. Futures confracts are marked to market daily and based on such
mmovements in the price of the conrads, an appeopiate payable of recervable
for thie change in value may be posted or collected by the Fund ("Futures
Wariaon Margn ™) Fubures Variation Margns, it any, are disdosed wathin
centrally deared fnandal desivative instruments on the Salements of Assets
&nd Liabelifies. Gamns of losses ane recogrized but not considened realized unbl
e Conbracts expung oF dose. FuTunes contracts i, 10 varying degress,
risk: o boss in emoess of thie Fusures Varatisn Margn induded within
exchang: raded of centrally deared fnancal demvatee marurments on the
Statements of dssets and Liabdites

i) Optiors Contracts Certain Funds maywrite or pundhase options to
erthance retumns of 1o hedge an exising position or futre investment. Certam
Fuindks ey werie Cal and put aplions on securites and finandal derivatve
TSRS U‘ll?:u' own of in which fhl?}' g ISl WD pul ophces ends
lo naredse & Fund's aposune 0 the underlyng insarument Writing call
opaons bend 0o decease 4 Fund s expodune 1o the undisdyng instn ment
when a Fundwiites a call or put, an amount equal 10 the premium recenved is
recorded and subsequenty marked 1o market to reflect the qament valpe of
the option written, These amounts are incuded on the Statements of Assets
and Liabelties. Premiums regenved from wriling opSons which opire Fe
treated as realized gains Premmiums received from writing options whidh are
exergsed of doted are added to the procesds or ofset against amounts pad
on the underlying fitores, swap, secanty of qumendy ransaction 1o defesmine
U rieali 2ol )i OF 1065, Cobmimn OPTONS Mrudey Do wirk i Wiy o ol by B
determmed an & funore dase. The premium for thise optians ane based wpan
irnplied vedatility parameters at spadfied terme. A Fund a8 awriter of an
option has no control over whether the underhing instrument may b soid
("call ™) or purchased ("put™h gnd &5 a result bears the market risk of an
unfaeorable change in e price of the instrument underying the weitten
opion, There 15 the nsk & Fund my not be able o enter mtg 3 doting
tranzacon because of an illquid market
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Certain Funds may also puschase put and call opSons. Purchasing call options
tends to indreate 3 Fund's exposure 1o the underying instrument, Purchasing
put opBons tends to decrease a Fund's exposwre to the underhying instument
A Fund puanys  preemurm wihedh i< induded a4 an assel on the Stalerments of
Assels and Listalines and subsiquently markosd to market 1o feflect the
cusrent vadue of the option. Fremiums paid for pundhading aptions which
expire ae freated a5 realized losses. Certain opticers may be purchased with
premitms 1o be determined on 3 futare date. The premiums for hese gpsans
ate based upon impdisd volatility parameters an spedfied tems. The risk

a 55 abed with punchagng put and call opoons i limebéd 1O the premim
paid, Fremiums paid for puschasing opions whidh are exerdised or dosed are
added o the amounts paid or offset agaimt the proceeds on the underhing
irvesiment fransaction o determing the realized gain or lss when the
undérhying raraction is executed

Credit Default Swaptions Certan Funds maywiite or purchase oedi default
Saptons b hedge exposure o he cedtnsk of an investment without
rrakineg & cofreretment 1o e wnderlyng insrument. A credit default swaption
I an opticn 10 sell or buy credit protection to 3 spedfic reference by entening
intg a pre-defined swap agreement by some spedfied date in the future

Fersign Currency Optiens Cértan Funds may wite of purchase foregn
cummency options to be ysed a5 3 short of long hedge against possible
v aBonms in foreign exchange rates of to gain expoasre o foreign aumendes

Inifl atior-Cappad Optione Certain Fundd may write or purchase infladion-
capped options 1 enhance refums of for hedging opportunities. The pupease
of purchasing infation-capged oppions is 1 protect @ Rend from infaton
EF0Eion At A CEAIN Fabe on 4 given notionsl expatare. A floor can be
uind B give oS de profecion [0 imeestments in nflatonirked prodiacts

Intarest Rate Swaptions Certan Funds maywrite of panchase intensst rate
sevaptices which are options 1o enter into a pre-defined avap agreement o
to sharten, extend, cancel or otherwise modty an existing swap agreement,
by soeve specified date in the filture. The writer of the swaption Becomes the
COURSEEDArty (o the wap if the buner exercries. The Bberest rate Svapion
agresment wil specifywheter the buper of thie svapsion will be 3 foedsae
recEner of a fixed-rate payer upon exirdse

Dptiars on Exchange Traded Futures Contracts Certain Funds may wile o
purchaie options on exdhange-iraded futunes soniracts (T Fulures Option ") 10
hedge an exiiting position or future investment, for speculathe purposes or to
Manage exposure 1o makel movements, A Fubmes Opoon |5 an opbion
conirach i which e underfang ingrumentis & sangle futures contract

Optiors an Securities Certan Funds may write or purchase options on
SETUES Do enhance returns of 1o hidge an @ostng position o futune
ifvebienl AN oplion on A Seaurity used & spediBed decunly & the undihing
Instruement for the opticn oontraa

id] Swiep Agreemants Certan Funds may invest in svap agreements Seap
agreements are bilaterally negatialed agreementy bedween a Fund and a
counterparty bo exchange o Swap imvestment cash Sows, assets, foreign
currencies of marketdinked rehames 3t spedfied, fubere intervals Swap
Agpeerments muay be pevately negotiatied in the OTC market of may be disred
thecaigh 4 Shind-party, kmoen a5 3 central counterparty of derivatives dearng
oiganizaton ("centrally deared Saape ™). A Fund may enter inlo assel, credin
distault, ooss-cumendy, inbenest fate, total return, varance and other forms of
WD AQreements. [0 manag: its exposure to credit, umency, interest rate,
coenmodity, equity and inflaton fisk In connection with these agreements,
Securilies of Cish may be identfied as collateral of mangn in accondance with
the terms of the retpective svap agreemen'ts to prowade assets of value and
recoyrse in the event of default or banknaptopimscdvency

Centrally deared swaps are marked 1o market datly based upon valuations as
determined from the underbying contract or in accordance wath the
requigements of the central cownterparty or dervatives dearing orgarization
Chandges in ket value, i any, e refletted & a component of net dhangs
I unfeal 2ed appreaation (deprenaton) on the Statements of Operations
Ciasly chamges in valuaton of centrally deared dwapes ("owap Vanation
Margin™), if any, are disdosed within cenirally deared finand d dernvative
imstrments on the Statements of Assets and Labilities, OTC awap payments
recerded OF paid 51 the beginning of the measurement penod are induded on
the Sratemnents of Assens and Liatelmies and regresent premmis pad o
received upon entering inho the swap agreement i compersate for
differences between the stated terms of 1he swap agreement and prevailing
market conditions (oedit spreads, qumency exchange rates, interest rates, and
alher relmaant factors). Uiplnont premiume received (paid) ace initially reconded
a5 liabelites (assets) and subeecuently marked o mark et to reflect the aument
walue of the swap. These upfont premiums are recorded s realized gains o
hisses on the Statements of Operations upon temmination or maturity of the
svap. Aligudation payment recaved of made 3t Be temmination of de saap
5 recorded A% reslized gain oF ko4t on the 13 tements of Operatans. Met
Pt pyArens recenaed of paid by & Fund afe indisded a8 pan of realized
gains or losses on the Statements of Operations

For purposes of apphying cenan of a Fund's imvestment polides and
fesiniclions, swap agresments, Bbe other demvatie mstrumen s, may be
walwed by 3 Fund at market value, notional valee or full exposure value |n the
case of a aredit default swap, in apphing certain of the fund's imesdment
polices and restictions, the Fundwil value the dedit delzult swap atits
ool wilue of 115 full expoonne vaiue e, the som of the notions amaunt
tor the contrad plus Me marked value), but may value the credl defaull Swap
At rnarbet value fof purposes of apphang certain of the Funid's other
Imeestment polices and restrictions. For example, the Fund may value oedit
cefault aps 3t Ul exposure value for purposes of e Fund®s credin quality
quidelines (if sy} because such value in general batter reflects the Fund's
BOUM EOORGMIC ExpOsure dunng the term of the GEII-[I'JEfJJll‘.-'Nﬂ:I
agreement. As a result, 3 Fund may, at imes, have notional exposure 1o an
asset dass (before natting) that is greater or lesser than the stated fimitor
restricon noted in the Fund's Offeting Memorandum. In this context, both
the nctional amount and the markel value may be positive of negative
depending on whether the Fand is saling o Buying protechon thiough e
credit default swap The manner in which certam securities of olher
ImsEnmmeents ane vaued by the Fund for purposes of apglying ifveshment
ool s el PeSATICEONS LY differ from the mamner in which those
Ierestmints. sne walued by other types of imvessors. Entening it s
SOPEETENTS Imeohes, 10 varyeng degrees, elements of Interet, credt, muarket
and documentation risk in excess of the amounts recoqnized on the
Slatements of Assets and Liabdities. Such risks involve the possibility tat
there will be ro Biquid market for these agreements, that the counterparty to
the agresmenis may fail to perform o meet an chEgation of disagres a4 to
the maaning of confrachual temms in the agreements and that there may be
unfavoratile changes in interestrates or the values of e asset upon which
the fwvap is based

A Fund’ s mdparraam risk af boss from counterpaety credi sk is the discounied
reet wakue of the cash fiows 10 e recerved from thee counberpanty aver he
contract’s remairing life, to the extent that amound is positive. The risk may
be matigated by having a master netting amangement between a Fund and
the coumierpar by ard by the m[il‘ll'jl of collateral 6o 3 Fund to cover 3 Fund’s
exposure 10 the counterparty

Tio the extenta Fund has a poboy 1o limit the et amount osed o of o be
regeed Trom A single Counterparty urdsr Ed4Bng SHap agreements, s
fimatation ondy applies to counterparties 10 OTC svaps and does not apply bo
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cenltraky deared swaps where the counterparty is 2 central counterparty of
derivatives dearing organization

Credit Defauly Swap Agreements Certain Funds may enter into aredt default
Japs on conporate, loan, sovereign, U S municpa or US Treasury issues o
prenvidie 3 meature of protection against defaults of the ivtuers (.., bo ridince
risk where & Fund owres or has expodune 1 the referenced abligaton) o to
Lake an active long of thort postion with respact to the Beelihood of 3
partioylar isuer's detault. Credit default swap agresments invobve one party
Friakine & Stream of payments (redersed to at the bouyper of protection) to
anoither party (the seller of prosecion] in exchang: for the Aght 00 ek 3
specified returm i the event that e referenced entity, obliganon of index, &%
spedified in the swap agreement, undergoes a certain redit event As a seller
of proteciion on gedt default swap agreements, 3 Fund will generdly receive
from the buyer of protecticn 2 fixed rate of income hroughout the erm of fe
vevap provdded that thene is no credit event As the seller, a Fund would
effectively add leverage toits portfolio becawse, in addition 1o its total net
aszels, the Fundwould be subgect to imvestment exposure on the notbonal
amount of the svap

It a Fund 15 & seller of protectssn and a oredl event ooours, 5 defined under
the s of that particular svap agreernent, 4 Fund will eithér (i) pay to the
bpyer of protection an amount equal to the notional amount of the swap and
take delivery of the referenced obligation, other deliverable obligation: o
underlying seasities compeising the referenced index oo (§) pay 3 net
settlement amount in the fomm of Cash or searities equal ta the nofomal
amount of the swap less the recovery value of the referenced obligation or
undertying secunities compeising the referenced index. I a Fund is 3 bauyer of
prakecion and a credit event ooours, a5 defined under the terms of tat
partaular swap sgresrment, 4 Furd will either (i} recene from the seller of
protecson an amount equal ko the national amaunt of the avap and delivsl
the reterenced obligation, other deliverable abligatans or underhing
SEOUNRIET 'ZEWITJH-;] the referenced ingex or Ji) recene 3 net settlement
amaund in the S of cash o sequties equal to the nofional smount of the
Swap bess the TECOAEDY walue of the referenced -ﬂ.ingan-:m of ul'ldéli'fﬂg
SECURieS comprsng e referanced index Redtvesy values are estimated by
market makers considesing either industry standard recgeery rates of enfity
spedific factors and consideraSons unitl a orecit event ooours, If a credit event
has poosmed, the recovery value is determined by a fadlitated aucion
wiheretrra minimum number of allowsble broker bids, fogether with a
spedfied valuation method, are used to caladfate the settlement valwe. The
ahility b diéliver ather obligathons may résull in 3 cheapest-1o-deliver cpSion
{the buyer of protection's fight to choose the defiverable obligation with the
Iowres Dl followang a redit event)

Crockr defaut swap MpeamiEnts on credit indeols eobve oné party making a
stream of payments 1o another party in exchange for the ight 1o recele a
spedified retum in the event of awnite-down, pincpal shortfall, inberest
sheetfal o default of 2lor part of the referenced enfiies comprising the
credit index. A credit index is a basket of qedit nstnements of expodunes
designed b be représentative of some part of the gedit market a5 a whae
These indexes are made up of reference aedits that are judged by a poll of
deers 1o e the most bquid entities in the credit default swap market based
on the sector of B index Companents of the adedses iy indude, but ar
nal lirated ba, imeestment grade securities, high vied searities, sset-badoed
Secufities, amerging markets, andior various credit ratings within eadh sector
Credt inderes are raded using gedt default swaps with standardized tenms
induding & fed spread and stendard matueity dates. An index et defaud(
swiap eeferences &l the names In the index, and if there is 3 default, the credit
event is setied based on thatname’s weight in e index. The compositon of
the indexes changes peniodically, usually every s months, and fior most
indexes, each name has an equal weight in te indes, A Fand may use gedit

default aaaps on qeditindeses 10 hedge a portiolio of redit default swaps o
bonds, whidh is less expensive than it would be o buy many aedt default
awvape to achieve a similar effect Credit default swaps on indewes ae
ierienmments for prabecing mvesion cwming bondks agenst defaull, and
trackers wse them b speoulate on dhanges in aredil quality

Implied edit spresds, represented in absolute terms, wilfized in determining
the marked value of credit default swap agresments on opOrate, loan,
sovereign, Lis munidpal or WS Treasury issues s of period end, if any, ase
dsdased in the Naotes to Schedule of Investments. They senve a5 an indicator
of the asrent slatus of paymentiperfomance risk and reprasent the likelfhood
or gisk; of default for the referenced enfity. The implied qedt spread of 2
particular referenced entity refects the cost of buging/salling protection and
iy inchudk upront payThents required fo be made B0 enter N0 He
agreement. Wider aredi spreack repretent a detericration of the referenced
enlify’s credit soundness and a greater likelihood or sk of defadlt o afher
credi event oooumng &5 defived under the tems of the agreement For credit
defaull s ap agreements on aset-backed securites and credil indexes, the
quaited market prices and resufting walues serve as the indcaror of the cument
stangs of the payrnentperformance Nk Inreasing marbel vdues, in sbsolste
terms when compared o the noional amount of the swap, represent 3
deterioration of the referenced enfity's aredit soundmess and a greater
[Beeliteond or rigk of defaull o other qedt event aoouring & defined under
the berme of the agreemant

The madmum patental amount of future payments (undiscounted) that 3
Fund a5 & seller of peotect on could be requined 1 make under & aredd defauh
Guap agreement equas the notonsl amount of the dgreement Nonon
amounis of edch indeadual orediit detault svap sgresment ou Btandng i

of period end for which a Fund is the seller of protection are disdosed in the
Mites 1o Schedule of Investments. These potental amounts would be partialy
offset by amy recovery values of the respecive referenced obligations, upfront
payments recehed upon entening ino he agreement, of et amounts
received from the settlement of buy protection gedit default wwap
agreements entered info by a Fund for the same referenced entity or enfitied

Inturest Rate Swap Agreemanis Cerlin Funds e subject 1o imterest rate
risk exposyre in the normal course of pursuing Bheir nvestment objectives
The value of the fixed rate bonds that a Fund holds may derease if interest
ratestise Tohelp hedge against this risk and to maintain its ablicy o
generate oome b prevaling marker rates, @ Fund may enter into infenest
rate Swap agreements. interest rate swap agreements invohve the eochange
by 4 Fund with ancther party for their respective commitment 10 pay or
recefve interest on the notional amount of pindpal. Certain forms of intenest
Fate S Bgreemnents mdy indude: ) interest rate Caps, wnder whidh, in
iU Bor & premiurm, one puty agrees 10 make payrments oo the ather tothe
exnen | Ehat intefest rales exceed 2 speafed rate, or “cap”, (i) interet rate
flooes, ynder which, in retum for 3 premium, one party agrees 1o make
payments b the other 1o the extent that interest rates fall below a spedfied
rae, of “foor™, (i) inerest rate collars, under which a party s&lls 3 cap and
punchases 3 fioor of Vioe versa in an attempt 10 prosed il Rt ingeest
rate miwements eoceeding geven minimum or madamum levels, (vl callable
imterest rate wvaps, under which the buyer pays an upfront fee in
considerasion for the right to early terminate the wwap ransacion in whak,
at zerg ost and at 3 predetermined date and time prior to the maturit date,
) spreadlocks, which dliow thi inbenesl rate s wher 1ok in e
torward diferential (o spread) between the infenest rate swap rate and a
ipedfied benchmark, o () basis wwaps, under which wo parties can
exchan o variable interest rates based on different SEQMENTS af I &y
ket

Total Return Swap Agresments Certain Funds may enter into total retum
awap agreements bo gain of miBgate exposure bo the underlying reference
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atd retam Swap agresments nvolve cormmetments whene single of multiple
cath flows are enchanged based on the price of an underying reference assat
and on a foed or variable interast rate. Total return avap agreements may
Irrvdh CorimitFREnES 10 Py Bnenest m exchangs ko & marcet-lnked refurn
O COURDADATy pays out the cotal return of a spedic underying reference
Assel, which may indude a single scurity, a bateet of securities, of an index,
and i refum receives a fined or varizble rate. At the maturnity date, 3 net cash
Tl b5 exchanged where the total refum is equivalent to the retum of the
undezlying reference asset less & finandng rate, if any. As 3 feceiver, 3
Fund weould recenve panments based on any positue DOLH retum and wousd
e payments in the event of 2 negative total retum, As the payer. 2
Fund weould cwe payments on amy positive total retem, and would receive
payments in the event of a net negative totd remm

T.PRIRCIPAL ARD OTHER RISKS

{a] Principal Risks I the normad course of business, the Funds (or Acquined
Funds), if applicable) trade finandal instruments and enber into finanda
transactions where risk of potential boss exisls due to such things as dhanges
i ghe market (market risk) or falure or inability of the other party o a
transaction bo perform (oredit and counterperty risk) See befow for 3 detaded
desription of select prindpal nigs

Fund of Funds Risk To the extent that certan Fumds imvest substantially all of
their respective assets in Acquered Furd(s), the misks assodiated with invess 19
in these Funds will be dosely refated to the risks aswodated with the securities
and other imestments hebd by the Aoquired Fundis) The abiity of the Funds
to achiewe their respective imvestment objectives may depend upon the abslity
of the Acguired Ruind(s) bo dchisne their fespecin s ment byt
Thiere can be no asturance | the imesirment obpectiee of any Aoquired
Fund{s) wall b achieved The NAY of an Acquiring Fundwill fluctuate in
responte to changes in the respectve NAV of the Acquened Furd(s) in which it
VSRS

In thie noomsl course of Dusiness, Aoquired Fund(s) wade Snancal instruments
and enter into financial tranzactions where risk of podential loss edsts die to

changes in the market (market risk), or falure or inability of the gther party io
a ransaction to perform (redt and counterparty risk)

Market Fisks A Fund's invesiments in finandd dertvative instruments and
ofer finandal instruments expose the Fund hovakous fsks such a3 butnot
lirmi bt 0, interesd rate, foresgn {non-U05 ) CUITEnDY, equity and l:'Jl'l"l"l'l(dl':r
risks

Interest rate rigk is the risk that fxed income securises and other insTuments
Freled by Pl iy Mochu dte in walie Becaire of & chande in intenes rates If
nofming mterest rates rise, the value of cernen foed mcome secanties held by
A Fund wiosild Tieedy decredse A pommal inlenest rate can be descnibed a5 the
sum of a real nterest rate and an sqpected inflation rate. inbérest rate
changes can be sudden and unpredctable, and 4 Fund may lose money if
these dhamges are not anbopated by Fund menagement A Find may not be
able to hedge aganstohanges in inerest rates of may dvoose 1t 10 do 50 for
oot or gther reasons: in addition, amy hedges may notwork 35 intended

s of the date of this regort, interest rates in the United %tates and many
parts of the wodld, indudng certain European oouniries, continue 1o ingee
I effoens o combat infation, the L5, Federal Risens raited interes] rates
ruktiple times in 2022 and 2023 Thus, the Funds cumrenitly face a heaghtened
el of misk assodiated with msing interest rates andior bond yields. This could
e chriven by 3 vaniety of facmers, anduding bat not limsted to central bank
rcnetary polices, dhanging mfl ation of real groswth rates, general eooncmic
con Ao, Inneasing bond ssuanies of reduoed markel dimand for low
yielding investments. Further, while bond markets have steadly grown over

the past three decades, dealer invenionies of corporate bonds are near hisbor:
hows in redation 1o market size. As a result, there has been a significant
reducon in the ability of dealers 10 “make markets™

Foreign (nof-U5 ) securites in tas report ane dusaSed by the country o
Incofparation of a holding. In cértain indlances, A waunily's oountry of
incorporation may be different from its country of economic exposure

If & Fund snveste directly in foreign (Roa-U S ) aumendies of in seqmities that
trade in, and receive revenues in, foreign {non-U S ) aumendes; or in finandal
derivatiee instruments tak provide exposure to foregn (non-LUS) amrendes,
itwill be subject to the risk that tose anrendies wall dedline in value relative
1o thee Bt currency of the Fund, o, In the cate of hedgng poations, that
the Fund's base currency well decline in walue relative bo the asrency beng
hedged Curency rates in Bonisgn countries may fluchiate sgnificantly o
shiot periods of fime for 3 number of reasons, induding changes in interest
rates, Mntefvention (o the talere fointerens) by LS. o forsign governaments,
CEnral anks or Supranatonsd entines such as the internationa Monetany
Fund. or by the imp<siton of qurrency contrals of other poliical developments
im the United States or abroad. As aredlt, 3 Fond's investments in foreign
currency-denciminated sequrities may reduce the Fund's retlums

The makel vahues of equitkes, such a3 common shodks and pretemed seamtied
o equity refled Fvesiments such a8 futures and opions, have histodically
ricen and fallen in periodic cpcdes and may dedine due to general market
condisons which are not spedBeallyrelated o g partioular company, sudh a5
re O percered sdverse e0mnomiC ConAonS, Changes in the genersl
outhook: for corporate eanings, changes in INTEnest o cuirency rates, public
Fealth emetgendes, wdh & e spresd of infectious Aneis of ddeass, of
adverse imvesior sentiment generally They may alse dedine due to factors
which affect a particular indusbry or industries, sudh 35 labor shortages oo
Increased preduction costs and competitve condions within an industry
Citterant types of equity secqmities may read differently 1o these
dewebopments. Equity sequrities and equity reated investments generally have
greater madke! price volatlity Shan fised income seqrities

Credit and Counterperty Risks A Fund wall b exposed 1o gedi ik o
parties with whom it trades andwill dso bear the nisk of setfement default, &
Fund minimi 24 concentrations. of aedit risk by undertating fransactions with
a large number of oustomers and oounterpartes on recognized and reputable
exchanges, where applicable OTC dermvative trantactions of other similar
imeestmen i ane subject bo the risk that a counterpaity to the transacton will
nial fuffill its contractual obfigations to the other party, as many of the
profecions afforded o centraly deaned desivative ransacions might not be
availabie for OTC denvative Eansscions of other semdar investments. Foe
detivaEes traded on 0 exdhandge of throogh & Cenersl CounTErparty, anedit
Fidk resideswath the crecitworthiness of the Fund's deaning broker, oc the
deannghiuse itself, rather than with a counterparty in an OTC derivative
transacion Changes in requiation relating to & Fund's use of demiatives and
related instnaments could potensialty limit or imgact the Fund's sbilisy o
ISt in derivatees, limit the Fund's abiity to employ Certain sratedqes that
use derivatives andior adversely aflect the valwe or performance of dervatives
and the Fund. A Fund could bose money if the isswer or guarantor of a fimed
income sequrity, of the counterparty to a finandal denivative

IFsEnpen I CORIFACT, repundhate agresment of 3 loan of portolio sedunmtied, 1S
unable of urvalling 1o make Smely prindpal andfor snteneat payrents, o o
otfwerte hanor it obligations. Secanities and finandsl derivalive instruments
are subgect to vandng degrees of aredit risk, which may be reflectsd in aedi
RS

Similar to dredit rigk, a Fund may be expoted o oownber party risk, of the nisk
that an insfitution or other entity with which a Fund has unsettled or open
tramsactions will default PIMCO, a5 the Manager, minimizes counterparty
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risk:s bo the Funds through a niember of ways. Prior 1o enteing into
transactions with a new counterparty, the FIMCO Counterparty Risk
Committee conducts an extersive qedit review of such counterparty and must
approde the uie of such counterparty. Furthisrmade, paruant 10 the b of
thé undsrityin g coniract, 1o the extent that unpad amaosnts dwed 1o 3 Fund
exiped A predetermined threshold, such counterparty shall advance collaseral
to @ Fund in the foern of cash or seoanties equal in valiee 1o the unpaid
amount cwed 1o 3 Fund. A Fund may invest sudh collaterd in SIS OF
ofer nsmuments and will typlcally pay interest 10 the counterparty on the
collaneral recenaed, IT the unpiid amourt owied 0.8 Fund subdequenty
degeases, a Fund would be required to retum bo the counterparty all o a
poetion of the collateral previoushy advanced, PIMCO' attempts to minkmize
counserparty risk may, however, be unsucoessil

Al rranmsactions i listed secunties ane sefthedrpaid for upan delivery uing
approeed counterparties. The mdk of default s consediered minimal, a5 delivery
of secunities spld is m'yffﬂﬁ? once @ Fund has recessed payament. Payment is
mdce o g purchase once Be Seourites nave Deen gl ivenesd by the
counterparty. The made will £ if either party fals so meet it cbligaton

ib] Oiber Risks In geneval, each Fund may be subject bo addiional risks,
Ircluding, bt nat lirmitsd to, s ndaed 1o gonsrnment regulaton and
intenvenBon in finandal maroets, operanonal riss, ks asso0ated with
finandal, scnamic and gobal market disruptions, and oyber security risks
Please refer 1o eadh Fund's offering documents for 2 more detabed
desription of the risks of investing in the Fund

Market Digruptions Risk The Funds are subject to investment and
operational fsks atoodaned wath finandal, econdarmic and other ghobal market
developrents and discuptions, sndudng thode arising fom war, temorm,
market manipulation, govemment intensentions, delaule and shutdeens,
poliBeal changes of dplomasc developments, public heahh emerendes
{auch as the spread of infecious disaases, pandemics. and epidemics) and
naturallensironmental disasters, which can all negatnely impact the SeOpises
arkess, interest rates, sucticns, secondary trading, ratings, credt risk,
inflaticon, deflation and other factors refating bo the Fund's investments o the
Manages"s operations and cause a Fund 10 fose value, These avents may have
adverse long-term effects on the LS. andworld economies and markets
generally, These events can also impair the technology and other operaticnal
sysberrs pon which 4 Fund's service piovidirs, indwding PIMCO a3 the
Funds’ imvestment adviser, rely, and could offwrwise dsnept & Fund's senace
prosiders’ abulity to fulfill e obligations to the rélevant Fund

LS. and global markets recently have expenenced mdedsed volatility,
Induding & a resut of the recent failures of cortain S and mon-U S bBanks,
which could be harmbul fo the Funds and isaers i which they imest for
example, if a bank atwhich a Fund or ksuer has an acoounit fals, any cash or
other assels in bank or custody aocounts, which may be substantial in size,
coukd be temporarnly inacoessible or permanienty bost by the Fund of issuer. ®
2 hank that provides 3 absaiphion line credit fadlity, awset-based fadliey,
ofher gedt fadlity andior ather senaces bo an iswer of toa fund fails, the
isswer or fund could be unable to draw funds under i2s credit fadlites or
obitain replacernent aredit faoiBes of other sendces from other lending
IEARIDUtECE S it Sirmiar Lerme

lspers inwhich @ Fund may invest can be affected by volatility in the banking
sector. Even if banks used by kssuers in whidh the Funds imeest remain sobvent,
conreied volatiity in the Banting sector mulbd conardbute o, Cause of
Intenisity 30 ecoROMIC recedSon, ngeade the cosls of capital and banking
senwioes or result in the rsswers being unable bo obtain or refinance
indebiteciness at all or on a5 fnvorable terms a5 could othenwise have been
obtained Condtions in the banking sector are evohing, and the scope of any
poitengial imnpacts bo the Funds and issuers, Both from market conditons and

4o potential legidative of regulatony responses, are uncertan. S
condiBons and responses, aswell & a changing inlerest rate emvironment,
can contribute by decreased market liguidity and erode the value of certain
ol b, Bnciuding therte of LS. and non-ULS. baskes. Continuid markel
wolatility and uncertainty sndfiof & downtum m masket and economec and
Tmandial conditions, 45 3 reslt of developenents i She bankirg sector of
othenwise (nduding a5 a result of delayed access to cash or credit faciitles),
coubd have an adverse impact on the Funds and kswers in which they imest

Goverrmant Intervention in Finencial Markeis Federal, state, and other
gevernments, their reguiatony agendes, or self-regul story orgenizations may
Take acsons that affect T résgulation of the InStnsTEMS nwhich a Fund
Ienveetts, oF the iosuers of such instruments, in ways thal e unforeteeable
Legueiataon of requlation may alse change the way in whidh a Fund st &
reguiated Such legiskation or reguiation could limét or predude a Fund's
aloikiy to achieve its investment oljective. Furth ermacre, volatile finandal
Farkets Can expose a Fund grester market and liquedity fisk and potental
difficulty in valuing portfolio instraments hald by the Fund The value of a
Funds holdings is also generally subject to the risk of future local, national, or
gobal economic dstrbances based on unknown weaknesses in the markels
Inwhich a Fund invests, in addition, it is not certain that the U % Govemment
wall inbenesne in response 10 & Juture markel dstuibane and the effec of any
wich future intencention cannol be predicted. |t i difoult for issuers o
prepare fof the impac of future finandal downturms, although companies can
ek 00 identify and manage futiare unceraintes tough ris management
prOqranT

Ragulstory sk Fnancdl enities, such as Fvestment companies and
irmestment advisers, are generally subject to extensive govemnment requlation
and inbeneen tion. Goverrement requlation andion inteneendon may change the
weiry & Fund is regulated, aRect the sqenes incuried diectly by & Fund and
thee value of its imvestments, and limit andfor predude 3 Fund’s abity o
achieve its imvestment objecive. Govemment regulation may change
frequenthy and may have dgnificant adverse consequences. Morever,
QovErmment regulanon may hine unpredictable and uninbénded effects

Operationsl Rk An investment in 2 Fund, like amy fund, can involve
operaional nides arising froen Lacors such a4 prooeLLing erors, hurman &Tors,
Inadequate of failed intemal or exderndl prodesses, talures in systems and
techncbody, changes in pertonndd and ennors caused by thind-party tevice
prowidens, The onamence of any of these falures, emors o breadhes could
resalt in 3 boss of information, requlatory sauting, reputationsl damage o
oifwer events, sy of which could have & material adverse effect on 3 Fund
While & Fund seeks te renimize such evenis throwgh conimeds and oversight.
there may still be failures that could cause losses to the Furd

Cyber Security Risk  Cyber Security sk is the itk that, & the use of
tedhncdogy has become mone peevatent in the course of butiness, the Funds
have beqome patentially more susceptible to operational and information
ety fisks resulting from breaches in opber seaminy. A breadh in opber
efers to bath intentional snd wnintentional ober events from ot
thiedd BCtors oF internal resources that may, among ofher tings, carse 3
Fund to bose proprietary information, suffer data comuption anddor destruction
or Pose operationad capadty, result in the unauthoeized release or other
misisse of confidential information, or otherwise disupt norma business
operatms. Cyber secunty Lalures or breaches may rewlt in fnandial lossaes o
4 Fund and its Unitholders. These failures or Breaches may dlso retultlin
dsmuptions 1o budness operations, potentially resulting in financial losses;
interference with a Fund's abiliey 1o calculate it net st v, process
Unighclder Tardacuons of ofensrie Wansad business vath Uinitholders;

vt o radng valatons of applcable privacy and other Laws;
regquiatory fines; penalies: tird-party daims in Bigaton; reputational
damage; reimbursement or other compersation costy; addfional compfiance

Bl Fagie | Dowbar 0, 1023 b
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and cyber security risk management costs and other adverse contaquences. In
addition, substantial costs may be incurred in or der 8o prevenit any ovber
Ingdents in the fature. There i a0 a rigk that oyber sequrity breaches may
nial be detected. A Fund and i Uinitholders ey sufier ot a5 a result of a
oytef Secunity breach related to e Fund, its Sserace prosiders, rading
CouRMEpartes of th issuers i which the Fund inveas

8. MASTER HETTING ARRANGEMENTS

Thi Funds may be subject to various netting amangements " Masher
Ageements”) with select counterparties. Master Agreements govern the
terme of certain transactions, and are intended Eo recuce the counterparty sk
assocated with riskevant ransactions by spedtying credit protection
rechanisms and providing standardizatian that rs intended 10 improee begal
certanty Each type of Madter Adgresment govens cerain types of
transactions. Different types of ransactions may be raded out of different
legal enbmes of affliates of & particular oeganization, resultingin the need b
roulliple agreements with & sngle counterparty. AS the Master Agrecments
e specfic b wnigue operaticens of different asset Types, thiy #low 3 Fund to
dlose oyt and net its total exposire 10 3 counberparty in the event of 2 default
with respect o all the transactions goverrsd under 2 single Master
Ageement with 3 counterparty For fnandial repoeting pumposes the
Statements of Assets and LiabeBties generally present diérvative assets and
liabilities o0 a gnass basis, wiich reflects the fulll risks and expasures pior e
netting

Mather AGrEEmEns G ks hedp linn COUNDE DTy Fisk Lj' 'II'?IZI?ﬂII':_I
Colkateral pOstng Arandemints M pre-arranged opoture levels Under mos
Matter Agreaments, ollaters i routndly ansfermsd if the tata net poire
to certaen Transactions (net of exising collatera already in place) govermed
unger the relevant Master Agreement with a counterpanyin a given acoount
exgeeds 3 spedfied threshold, which nypically ranges from zero 1o 250,000
depending on the counterparty and the type of Master Agresment Linited
States Treasury Bills and U%, doflar cash are generally the preferned forms of
il ateral, although other secunies may be used dependng on the terms
otlined in the applicable Mitter Agreement. Sequntied and Cash pledged &
oothateral aee reflected a5 assets on the Stanements of Asters and LiabiiSes as
eilhedr 4 component of Imvessments a1 value (sountied) of Deposits with
oounterparty. Cach eollateral received is not typically hedd in a wgnegated
acpount and as such is reflected a5 a Bability on the Statements of Assets and
Liztiisties a5 Deposits from coumterparty: The market value of any seosines
received 35 codateral is not refiecied & a component of NAY. The Fund's
crverdll exp0sLine 10 COUNTErparty mik can chamge sulsstantially wathin 4 shart
period, as it is affected by each ransaction subject to the relevant Master
Agesment

Master Repurchase Agresments and Global Master Repurdhane Agresmen (s
(individually and collectively ~Matter Repo Agresmenis”) govern repunchase,
revierse repurchase, and sae-buyback Wransachons betaesn e Funds and
select counterpanties. Master Repo Agreements maintain provisons for,
amceng osher tings, iretiation, income payments, events of default, and
raimiemance of oodlaneral The kel value of (RnS3H0NS under the Masier
Repo Agreement, collateral pledped or received, and the net exposure by
counserparty as of period end are disdosed in the Motes to Schedule of
vestments

Master Securities Forward Transaction Adgreements (" Master Fanward

Ay eaments”) govern certam fonwand settling ransactions, such as TRA
secur lies, delgped-defivery o sale duybad: ransactons by and

between the Funds and seled counterparties. The Master Forerard
AgreEments mantan proviseans for, amang ofher Sings, nitaton and
ocrfirenation, payenent and tran der, events of debill, termination, and
maintenance of collateral The market value of fonsard setfing transactions,

collateral pledged or received, and the net exposure by counterparty as of
period end are disdosed in the Mates ko Schedube of Invesiments

Customis ACoount Agreemints and relansd sddenda govem deaned
derivasies IramSaTions sdh a5 futunes, Optoes on futufes, and deared OTC
derivateed. Sudh rardactons requine pasting of miial mangn 48 debemuned
by each refevant dearing agency which i5 segregated in an acount ata
fubures comimission merchand ("FCM”) registerad with e Commad ty
Futures '-hl-d'l'l'_] Cornmession { “LFTCT) In the Uinibed $1aes, COLIRTEIPaTY o
mapy be reduced as aeditors of an FOM cannot have 3 daim 1o Fund a3t in
the seqgregated account. Portabdity of exposure in the event of an FCM
default scenario further reduces risk 1o the Funds. Vaniation margn, or
changes in market value, are generally exchanged daily, but sy not be
rietbed between futures and deared OTC demdatves inless e partes have
agreed to 4 separabe amandgement in respect of fund mangiing The market
walu or st ated unrealized sppredation (depredation), initial mangn
posted, and any unsettled varagon margn 35 of persod end are disdosed in
the Mates bo Scheddle of Invesients.

Intematicnal Swaps and Derivatives Assodation, Inc. Master Agreements and
Crodt Support Annees {71506 Master Agresments™) govern bilateral OTC
derivative ramsactions enbered inbo by the Funds with select counterparties
r0A Master Agresments mainkain provisions for general obligations,
repreenlations, ageements, collateral posiing and events of default or
terrnination. Evenits of termination indude conditions that may entitlé
counferparties b elect to terminate ealy and Guse setthement of d
cuistandeng transacucns inder the spplicable 1504 Maser Ageement Amy
el 1o berrrnate carly could b matenal ro the Enancial sratements The
[50nA W ber Agnerment may Contain additional prosasions that add
counferparty profection beyond ooverage of existing daily exposure if the
counferparty has a dedine in gredit quality below a predefined level o as
required by requiation. Simdlarty, if required by regulation, a fund may be
required to post addidonal coflateral beyond coverage of daily exposure
These amounts, if 2y, may (or if required by law, will) be segregated with 3
third-party astodian. To the extent a Fund is required by regulation to post
adddonal collateral beyond cowerage of daily exposure, it could potentially
Imauf als, induding in produsng elighle ascets 1o meel oollateral
regquinemients, assoaated with such pastng The marker value of OTC
fmancial dervative ntinuments, oollateral received of pledged, and net
expiiune by countemarty & of peniod end ane disdosed in the Nabes 10
Schedhle of Invesments

e Fagaen | Dowber 1, 2052 Fal
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8. FEES AMD EXPENSES

diowing fees payable at the following annual rates (stated 35 3 percentage of the average daily et assets of each Fund, or Class, if

Fund Manag 1k Adksesory HAdminisirative Agency Distrabution
PIMCO Bermuda Emengirg Markets Band Fund 1l

= P = 035% | A%F ~ 3
" ImUFT, Hedged - 0.35% 0 2% - ~

PIMCO Bermuda Glabal Aggregate Ex-Japan Bond Fund @& 03E% i}
PIMCO Bermuds Income Fund A

-
- LIS i < = e -
L] - —_ -
. ] 5% - - [ 6% &%
- 1 76N - ~ 0 6% DE%
- — ~ —
L} { LK =
" PPy 0EE% U B%
. L
= A
*  ROED | BE%™ ] %"
L] (il =
= ] BE % 130 iy, B -
. - - - -
- — - -
L] | 7% - - =
s - [ BES A% -
. | [ %
. nsan
LI Y
YD
= FUPT

PIMCO Bermuda Marigage Oppartunities Fund
st P el | 455%™
- IF
2 : i = = =
= UEh - B - B

PIMCO Bermusda LS. High Yield Fund Bl (M) - 135 % 020%= - -
PIMCO Care Irceme Corparate Bond Fund 2020-10
" UsD 1 40% - - 0% D%

PIMED World High Income 1 0% 0 %" %"

eyl Fagart | Dowher 30, 2003
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The management, advsory and sdminisrative fees, if applicable, are pad monthly in arears 1o PRVCO for provding o aranging for the provwsion of advsory,
administrative and third-party services induding sudit, astodal, fustes, poatholio accounting, routine legal, ransler 20ent and printing senices. The agency and
disaribuson fees, of applhcable, are pad monthly in amesrs 1o reimburse fingnd s intermed dnes tat provide serices and asmibution relatng o te Units of te
appdcable Fand (or Class theseof, 45 spplicatle). In exchinge for wdh bees, FIMCO wall bear the cost af various senece providens required tef the Trust and spplcable
Fund. PIMCO, and not LE dhers, ol benedin Trom anry price decrease in the cost of sudh hind-garty Sendoes, indiding deoréadies resulling Sroem in inoed s in met
Aseets. In acdtion, with nespect 10 Funds that ane subgect toan administrative fee, PIMCO generally makes a profit on such 4 fee

%

As mofed in the table atowe, cartan Funds and Classes of Funds are not subiect fo management, advisory, admnistrative, agency of deimbytion fees. PIMCO Japan
Led, FMCO's affiliate in Japan, is paid a fee from the lapanese Invesiment Trssts or ather imestment vehides thatinvest im such Funds or Classes and a postion of
such fee is then dlacated to FIMCO 1o compentate it for its services, as applicable

The Funds (or Classes thereof, 25 appicable) may bear other expenses related to their operation that are nat covered by the management, advisony, admiresirative,
agenoy of dsiribution fees, induding but not limited to: @ taxes snd govemmental fees; §i) brokersge fees and comenissions and other portollo ransaction expenses;
(i) costs o harmoawing o, EnClcing iNTEREsE expense; () exmaordnany expenses, induding ooss of lingaton and mdemmfcation sxpenses; and v) Sy e s
alocated of dlocable to 3 spedfic Class of Urits, PIMCO has paid the crgsmzational expertes staod ted with thie creation of the Tnost. PIMCO has pad the
organszationsl expenses xodated with the areation of each Fund

PIMCC Bermmuda ingome Fund A (the M UFY Advisonyd and M (LED Adasony) Classes), PIMCO Core income Corporate Bond Fund 2020-10 and FINCO Workd High
ncome pay on-going expenses rel sled ta the public offerfing of their Units in lapan

10. RELATED PARTY TRANSACTIONS

Thie Irnveestmnint Acviser i 3 nélated party to the Funds and |4 2 majonny-owned subsidary of Alanz Asset Management AG Fess paid to the relatéd party. if any, ane
dischosed in Hote 9, and acoed related party fee amounts, i any, are disdosed on the Statements of Assets and Lisbiliges

Afiang Asset Management &G, & related party of Se Trst, owned § 013% of the net ascets of FMCO Bemoda Dwnamec Malti-fsset Srategy Fund and 0. 014% of
the net assets of PIMCO Bermuda Mortgage Opportuniies Fund as of October 31, 2023

Cemain Funds are pemitied to puernchase of sell Securities from or to certain related affillated funds under spedfied conditions cullined in procedures adopted by the
Frvesament Adviser. The procedures have bésn designied 0 eniure that amy panchase of sae of sequnites by 3 Fund from oF 10 ancthes fund Shat is of oould be
corrsickerid an affliate by viriue of hiving & commaon achiser (or atliated imarstment advisers), is effected at the cument market price. During the period ended Cotober
31, 2023, e Funds) below éngeged in purdeises and tiles of sequnties amdong affikated funds (amounts in thousind)

Fund Purchase Saes  Posled Ganiflom)
FMACED Besmajdy Blard Loun Fund 0 E 634 3 o % 1333
FIMDD Bty Emesigeng Marke®: Bose Ford (1) 4 2 [18E)
FIMOD Besmuda Emerpng Markes Bond Fond 1l 1015 1862 430
FIM OO Besmmaila bl Apgregam Ex-Japan Boed Fund ) 157 4.5 1]
FIMDD Baemasda Income Fund G s 8510 {66048
FIMOD Besmada Low Dureagan locame Fund 2066 BX 1]

e Fogae | Dowber 0, 20532 Fo
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Purchmsm Suis  Fleslesd Ganflos)

" ol 4 T
M3 iax

FIMOD Emenging Bored |npama Fend (M) gz 41 [4n

11. GUARARTEES ARD IRDEMRIFICATIONS

bt e claines o Jos:

5 of each Fund are iswed with

hanges im Units of beneficial inderest w

waar Ended Yaar Ended Year Ended oar Erded
Denobar 3, 22D Oetober 1, 2023 Octobaer 3, 2033 Detober 31, 2003
[T Amaunt Links Amsunt Urits At Units ARl
519 L L] N hia Nk Lo N R
W4 L] L ti & H 144 Nz L
Wik R 13 : ] N N N R
Wi Rk 4 18 N NA NA A
WA Ris 32 1,563 i N MR L
W4 KA N A = e NE R
Nk R L WA N N ] : 184
Yk R 3 14 Nk N Nia, R
WA L] A UL B" L Nia A
W L] NE LE] . 150" N L
Wik Rix 1) L] 1™ g NE N
L] L] 1 e UL A N A
A R i lilk lilk A ik N
: K R MR W& 1 M NE K
SR L] L] L] 5,284 N WA Na L
Y LU Wi Ris N W& 15 5 e R
Y A ) Wik Rix L1 L] 1= FL Ko NE N
1 ICAE0 WA R L] H& Ll L] m a2
YU Wik R 2 1.3 L Na LE R
1y Wit ik N Wl P o 1.5 N R
Y RUE s 1 B W = IE NE [
Y (TR Wik Rz Kz L] 193 1. g Mix R
Y sl L] R 7 1465 i L] N R
Comi of unéts e nngim 151 9% N L] L N Nz R
g Wia R N2 W& \ETS (Fl51] Nz A
LIE WA L] .55 111,650 LY L NA R
| LFH W (1] (1] () Wit LY N2 K
o GLE L] L] 11 L] N L] Na fea
Y LB Wik Ry Nz L] 73 [LE Nia R
Y S, W Ky Nz L] e Frlilh o N2 LS
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Tear Ended ‘fear Ended Year Enced Year Endesd
Dctobar 71, 20 Dctebar 11, 2027 Octobar 31, 2009 Oetobar 1, M2
Wt Ameuint Lnes Amount Lrety Amourg Units Amowurt
Y iCUSDH We R L] W HiA N B & (A%
Y LIPY1 Wi i1 [rei} $ [oTEm Wi He T M
Y (LI L] L) L3 L] 258 & 3550 Na [0
Y OB WA A N& W& o 002 LT [
¥ {TRY Wik L) L] Wi {1 75 L R
T 5D UL 2] -] 3,538 LI NA A L]
Wt irervams [deorwmal
rmusting e Fond it
Tareictons niAn & (408 L AL %4 & Eomm (511 111
Wear Ended Yaar Ended Tear Ended Waar Erded
Detobar 3, 22 Octobaer 1, 2023 Dctolar 31, 2023 Detobar 31, 2023
Uty A Unis Amount Urits Amount Units Amount
L L] ro B mn Hik e M0 & BEM
LU KB N& Ha i L 5141 N R
Wi R M8 N 1 5.7 NA, B
" § ] N2 W& A L] K& T
Wi i 535 H.1%) Hi N8 [1:21] (k]
L] o] N& e nza Pl ) Na [
W LY Mle W& i3 iy} N L
| [ G4l 38, B0 N W& N N NiE .11
Kt irernamn [chorsmad
rmtng ke Fond it
Fanacaon G6Ml & €A B4 & @nn Mo: M s ¢ LLn]
Wear Urded rear Ended ear Ended Wear Erced
Cotobar X, 262 ctober 1, 2023 Octokeer 3, 2022 October 31, 2022
Uiz Ameint Units Amount Urits Amount Unita Amount
Farmipn for i il 18l £ IR 1,517 $ MM 1516 & 2140Ri0 NA ]
F LIPY Wi KA N Ha HiA N 1,308 H BE503
150 Wi e N8 L L Ma a4 158836
Wik [ [T W& Mk NE 139 1118
[ Wik R [T} Wi NiA [T} 7 a7
LY Advisony WA 2] NA & A '8 ] 50353
e ory Wik il MNA Ha N Ma 1,30 13047
Wik [T [T Ha M N 14,800 TREARS
Wi R N& L] Hid L] L TH 162
Wik 11 Ne Wi Wi |11} 1,87 16354
L] W N L] N4 N T |
Wik L ALY N Ha LT N %1 24
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Wi A e i Hin e Tim S50
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Yaar Ended Yaar Ended Yiear Ended Year Erded
Dctober 7. 20 Dhchebar 31, 2023 Octobar 31, 2029 Detobar 1. 2023
Uit Amsiant Unis Ameunt Lrits Amount Units Amowurs
T Wi 1) N K& T [ 5T B EIE
Wi UsD W i1 M= W& Wi '8 MR T8
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Wi (1Y e W& N e 0 154
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aar Ended ‘riar Ended Yieas Encid Thar Ended
Dctobar 71, 20 Dctebar 11, 2027 Octobar 31, 2009 Oetobar 1, M2

Wt Ameuint Lings Amount Lrety Amourg Units Amowurt
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2024 10
40,251 6,216
120 19
40,131 6,197
7,425,335
5.40 834
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850,000
104,239.37
850,000
250,000

Ooooooooooooooooooad

150,000

150,000
1,250,000

2021 778,167,993.64
2022 807,608,901.74
2023 798,537,475.45
2024 1,443,950,333.78
2025 1,464,495,792.65
Managing Member
limited liability company
agreement
2025
L

Adam Gubner

Alejandro Kersman

Alfred T. Murata

Andrew Balls

Ashish Tiwari

Ben Ferguson

Brett Condron

Bryan Tsu

Caleb Pitters
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Candice Stack

Cathleen M. Stahl

Chris Dialynas

Christian Stracke

Craig A. Dawson

Daniel J. lvascyn

Daniel H. Hyman

David Fisher

David L. Braun

David Hammer

David Forgash

Dirk Manelski

Emmanuel Roman

Eric M. Sutherland

Erin Browne

Frank Witt

Giorgio Cocini

Greg E. Sharenow

Gregory W. Hall

Harin de Silva

Jamie Weinstein

Jamil Baz

Jason R. Steiner

Jason Mandinach

Jerome M. Schneider

Jing Yang

J
John J. Kirkowski

John W. Murray
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John Devir

John J. Studzinski

Jonathan L. Horne

Joshua Anderson

Joshua Davis

Julie Meggers

Kimberley Stafford

Kristofer Kraus

Libby Cantrill

Lorenzo Pagani

Mangala V. Ananthanarayanan

Marc P. Seidner

Marcellus Fisher

Marco van Akkeren

Mark R. Kiesel

Masoud Sharif

Mathieu Clavel

Michael Chandra

Michael A. Cudzil

Mohit Mittal

Nadia Zakir

Nick Mosich

Nicolas Granger

Patrick Feigley

Peter G. Strelow

Philippe Bodereau

Pramol Dhawan

Qi Wang
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Rene Martel

Richard Clarida

Richard Colasuonno

Richard R. LeBrun

Rick Chan

Robert Mead

Robert 0. Young

Robert English

Robin C. Shanahan

Russell Gannaway

Ryan P. Blute

Sachin Gupta

Sharad Bansal

Sonali Pier

Stephen Chang

Stephen A. Rodosky

Sung Hee Suh

Tiffany Wilding

Yacov Arnopolin
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1971
1940

60

PIMCO
PIMCO
BMA
BMA

2025 338
830,773,625,016

120 489,155,595,644

21 16,680,119,490

19 32,414,658,035
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70 208,664 ,412,604
9 6,042,014,691
27 14,438,407,687
32 18,056,450,956
14 25,924,099,724
5 1,271,595,905
5 3,138,652,501
16 14,987,617,780
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2022 12 31 2023 12 31

328

23 103

UFJ 2025 31
154.43
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2023 2022 12 31

2023 2022

2(c) 688,317,939 106,296,939 692,286,956 106,909,875

2(d),3 20,582,291 3,178,523 23,611,226 3,646,282
2(e) 877,185,622 135,463,776 760,075,930 117,378,526
2(e) 320,736,788 49,531,382 298,953,809 46,167,437

67,881,279 10,482,906 42,455,591 6,556,417

2(e) 14,404,931 2,224,553 16,419,794 2,535,709
2(),7(c) 39,300,755 6,069,216 31,213,708 4,820,333
6 19,914,883 3,075,455 20,366,756 3,145,238
103,177,992 15,933,777 93,819,191 14,488,498

2,151,502,480 332,256,528 1,979,202,961 305,648,313

2023 12 31
265,690,837 2022 12 31
252,958,658 2().4 87,068,237 13,445,948 94,477,969 14,590,233

2(i),9 234,826,441 36,264,247 231,158,864 35,697,863
2(j),7(c) 1,435,053,733 221,615,348 1,122,167,785 173,296,371

2(h) 30,865,176 4,766,509 30,865,176 4,766,509
2(9).5 42,640,534 6,584,978 26,699,575 4,123,215
2(b) 24,751,166 3,822,323 28,471,674 4,396,881

8 70,578,997 10,899,515 60,321,209 9,315,404

1,925,784,284 297,398,867 1,594,162,252 246,186,477

4,077,286,764 629,655,395  3,573,365,213 551,834,790
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2023 2022

406,569,501 62,786,528 401,344,504 61,979,632

7(c) 250,386,553 38,667,195 254,261,222 39,265,561

68,038,309 10,507,156 57,704,815 8,911,355

2(1),9 13,887,051 2,144,577 31,647,773 4,887,366

6 71,973,185 11,114,819 84,349,623 13,026,112

2(r).7(c) 39,300,755 6,069,216 31,213,708 4,820,333

6,628,456 1,023,632 5,767,625 890,694

856,783,810 132,313,124 866,289,270 133,781,052

2(r),7(c) 1,435,053,733 221,615,348 1,122,167,785 173,296,371

2(i),9 266,377,002 41,136,614 241,298,327 37,263,701

7(c) 197,215,610 30,456,007 144,363,847 22,294,109

4,395,201 678,751 3,517,589 543,221

1,903,041,636 293,886,720  1,511,347,548 233,397,402

2,759,825,446 426,199,844  2,377,636,818 367,178,454

850,000 (29,839,039) (4,608,043)  (103,727,757)  (16,018,678)

150,000 1,312,627,823 202,709,115  1,289,007,163 199,061,376
2023 12 31 98,838

2022 12 31 90,957 92,499,758 14,284,738 74,137,242 11,449,014
2023 12 31 24,725

2022 12 31 59,004 7(3) 12,092,102 1,867,383 24,899,178 3,845,180

2(0) (69,919,326)  (10,797,642)  (88,587,431) (13,680,557)

1,317,461,318 203,455,551  1,195,728,395 184,656,336

4,077,286,764 629,655,395  3,573,365,213 551,834,790
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2023 2022 12 31

2023 2022
2(e) 4,012,616,322 619,668,339 3,829,526,077 591,393,712
2(e) 1,014,428,065 156,658,126 1,013,190,320 156,466,981
2(e) 1,078,936,396 166,620,148 1,161,877,051 179,428,673
2(e) 255,863,189 39,512,952 289,992,929 44,783,608
2(e) 53,705,301 8,293,710 44,812,438 6,920,385
6,415,549,273 990,753,274 6,339,398,815 978,993,359
7 2,560,071,129 395,351,784 2,096,156,066 323,709,381
2(s) 593,650,138 91,677,391 610,193,500 94,232,182
371,288,493 57,338,082 414,744,909 64,049,056
231,840,275 35,803,094 242,700,768 37,480,280
4,5,9 208,749,115 32,237,126 198,119,507 30,595,595
2(n) 122,851,954 18,972,027 119,548,680 18,461,903
31,843,005 4,917,515 32,998,070 5,095,892
51,839,712 8,005,607 51,076,118 7,887,685
4,172,133,821 644,302,626 3,765,537,618 581,511,974
2,243,415,452 346,450,648 2,573,861,197 397,481,385
7(c) 243,027,106 37,530,676 (139,931,743) (21,609,659)
2(i),9 (9,793,276) (1,512,376) (5,102,108) (787,919)
2(b) (3,720,508) (574,558) (8,516,943) (1,315,272)
2,472,928,774 381,894,391 2,420,310,403 373,768,536
8 102,187,202 15,780,770 99,310,016 15,336,446
2,370,741,572 366,113,621 2,321,000, 387 358,432,090
2(0) 18,668,105 2,882,915 (35,878,683) (5,540,745)
2,389,409,677 368,996,536 2,285,121,704 352,891,345
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2023 2022 12 31
2021
12 31
850,000 (6,433,247) (993,486) 150,000 1,333,506,696 205,933,439 74,205 69,610,604 10,749,966
1,612,749,721 249,056,939 517,338,542 79,892,591 190,912,124 29,482,559
(1,716,943,889) (265,147,645) (561,838,075) (86,764,654) (196,629,414) (30,365,480)
2,254,594 348,177
PINMCO
4,645,064 717,337 10,243,928 1,581,970
2022
12 31
850,000  (103,727,757) (16,018,678) 150,000 1,289,007,163 199,061,376 90,957 74,137,242 11,449,014
1,629,238,943 251,603,370 529,750,912 81,809,433 211,751,717 32,700,818
(1,567,196,744) (242,022,193) (506,130,252) (78,161,695) (198,543,921) (30,661,138)
1,673,156 258,385
PINMCO
10,173,363 1,571,072 5,154,720 796,043
2023
12 31

850,000 (29,839,039) (4,608,043) 150,000 1,312,627,823 202,709,115 98,838 92,499,758 14,284,738
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2023 2022 12 31
31
102,231 32,693,374 5,048,838  (52,708,748)  (8,139,812)  1,376,668,679 212,598,944
2,321,000, 387 358,432,090
(2,475,411,378)  (382,277,779)
2,254,594 348,177
7,094,796 1,095,649 7,094,796 1,095,649
(14,888,992)  (2,299,307)
(35,878,683)  (5,540,745) (35,878,683) (5,540,745)
31
59,004 24,899,178 3,845,180  (88,587,431)  (13,680,557)  1,195,728,395 184,656,336
2,370,741,572 366,113,621
(2,271,870,917)  (350,845,026)
1,673,156 258,385
2,521,007 389,319 2,521,007 389,319
(15,328,083)  (2,367,116)
18,668,105 2,882,915 18,668,105 2,882,915
31
24,725 12,092,102 1,867,383  (69,919,326)  (10,797,642)  1,317,461,318 203,455,551
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2023 2022 12 31

2023 2022
2,370,741,572 366,113,621 2,321,000, 387 358,432,090
2,520,373 389,221 7,007,233 1,082,127
69,768,425 10,774,338 72,011,201 11,120,690
9,793,276 1,512,376 5,102,108 787,919
3,720,508 574,558 8,516,943 1,315,272
- - 2,110,095 325,862
- - 1,697 262
(979,329) (151,238) 517,601 79,933
11,776,407 1,818,631 13,733,834 2,120,916
(7.768,143) (1,199,634) (8,121,604) (1,254,219)
(107,921,274) (16,666,282) (126,296,902) (19,504,031)
(9,793,277) (1,512,376) (5,102,108) (787,919)
(136,877,808) (21,138,040) 257,625,543 39,785,113
(44,589,770) (6.885,998) (19,444,611) (3,002,831)
172,456,859 26,632,513 17,730,085 2,738,057
(10,637,994) (1,642,825) (16,690, 982) (2,577,588)
2,322,209,825 358,618,863 2,529,700,520 390,661,651
(16,297,979) (2,516,897) (14,102,890) (2,177,909)
(31,507,152) (4,865,649) (991,693) (153,147)
(47,805,131) (7.382,546) (15,094,583) (2,331,056)
408,000,000 63,007,440 579,000,000 89,414,970
(408,000, 000) (63,007, 440) (579,000, 000) (89,414,970)
(2,271,870,917) (350,845,026)  (2,475,411,378)  (382,277,779)
1,673,156 258,385 2,254,594 348,177
(26,844,055) (4,145,527) (34,481,606) (5.324,994)
(2,297,041,816) (354,732,168)  (2,507.638,390)  (387,254,597)
18,668,105 2,882,915 (35,878,683) (5,540, 745)
(3.,969,017) (612,935) (28,911,136) (4,464,747)
692,286,956 106,909,875 721,198,092 111,374,621
688,317,939 106,296,939 692,286,956 106,909,875
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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

345/438



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PIMCO

PGA

FINMA

2023 PIMCO PIMCO

PIMCO

2023

1ASB IFRS
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2024 10

PIMCO

PIMCO
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AAM LLC

2023 2022 12 31 364.8 4447

FDIC
FDIC
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PIMCO

PIMCO

10

30 2023 2022
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12

12

IFRS

PIMCO
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PIMCO
30

2023 2022 12
31

1ASB IFRS
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IAS 19

IFRS

2023 2022 12 31 20.6 23.6
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2023 2022 12 31
NAV

2023 2022 12 31

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

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

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

2022

2023

2023 12 31

62.0

AAM LLC 2022

2026 11

PIMCO
12 31

EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

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

359/438



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2023 2022 12 31
40.3 43.3
2023 12 31

12 31

2024 22,980,789

2025 40,480,771

2026 39,610,229

2027 34,898,248

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

2022 12 31

12 31

2023 39,348,587

2024 22,579,980

2025 34,908,435

2026 34,012,100

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

(58,598,917)
272,946,100
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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

363/438



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
ANDSUBSIDIARIER

Congolidsted Staternents of Fnantial Cenditien
December 31, 2027 sl 2022

Asmts
Note 2m3 2032
Carent aseeti
Cash and cash equivalents FI . GBR 37939 H9% 186,954
Izvestments carmed at far value through pro&t and loss Hd), 3 20,582.291 2R6010,208
Investment adnizory and admanastrative fees recenvshle:
Pooled funds el E77 185,622 Ta0,07%,930
Private accoints 2(e) 320,736,788 29E 953,509
Pregaad expenses GTEELITY A58 551
[mstnkabon and seracing bees receivable 2(ed 14,404,511 164197
Interest n non-consolidated deferred compensab on tnat 3L Te) 18,500,755 a2
Recawables from affiliates [ 19,914,283 20,366, 756
Crther cumrent assets 103,177,992 93819.191
Total current assets 2,151,902 430 L 9T 02061
Monousrent assats:
Freperty and equipment, net of accumulated depreciati on of §265,690,837
and $252,958, 658 at December 31, 2025 and 2022, respechvely Z{ﬂ. 4 ET.068.237 94,477,069
Fight-of-ase aseets 20, 9 £34,526,441 231,158,884
Interest in non-consolidated defermed compenab o tnart 6L Te) 143505070 1132167785
ondwl] Ih) 30,865,176 0,865,176
Intang bile assets g 5 41840,534 16,699 575
Imvestments i n assocabes by 24,751,164 2EATL A
Crther noncizrent assets g 70,573,997 ﬁglil 207
Total noncument asses 1,925 784,284 1384162 252
Total assets i 4,077 286,764 3573365213
Liahilities and Capital
Cizrent lishiliges
Accounts payatle and accrued expenses 5 404, 568,501 AN, 344,504
Actroed compensaon Teh 250,386,553 254,261 232
Consrd gtians payable 63,033,309 SLTMELS
Lease liakilstier 209 1387051 447773
Payables to affilates [ TP IES 84,349,623
Dreferred compensahion e We) 39,300,755 31,213,708
Crher curment lishilities 628450 S TETAEE
Total current labalitees B4 TELELD FLE ]
Honourrent Lighilities
Deferred compensation L We) 1435053793 1122167785
Leee ligkalti ez 201, 9 266,377,092 241,296,317
Cither accrued compensaion Hed 157215410 144,343,847
Crtheer noncurrent lralalibes 4, 393,201 517,585
Total moncurrent luabdvhes 1,903, 04 1,836 L511, 347, 548
Total li abalizes 2. 758,825,444 LITT.a36.81%
Capital
Class A members {(snsed and cotstanding £50,000 unts) (29,835,035 {103 TITTST
Clast B members (esued and outstanding 150,000 wrmts) 1,312,627,823 1,289,007, 163
Class M members (93,238 unuts issied and cutstandiong at December 31, 2023
and 0,957 umite ispued and outgandng & December 31, 2022) FL499.758 T4, 157,242
Class M umit opon helders (24725 opticnis izpoed and outstasding af December 31, 2023
and 59,004 cphons 1ssaed and outstanding at December 30, 2022) Ta) 1202 §02 B TR
Cumulah ve transl son adjustment (o) (69,919,326} (EE.5ETA31)
Total fq)ul:ﬂ 1,307 461,318 L 195, 128,395
Total hahlies and capatal 11 4,077, ZE6, Té4 1.573,365,213

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

Note 2023 2022
Foevenues
Investment advisory fees:
Pocled funds 20 H 4.012,616,322 3,929,526,077
Frivate accounts 20 1,014,428, 065 1.003,190,320
Admanidrative fees - pooled funds 2ie) 1,078, 536,306 1,161,877 051
Distribution and servicing fees 2y 253,863,189 289 902 929
Other 2ig) 33,700,301 44 812438
Total revenues 6,415,549, 773 6,339, 398,815
Exzpenses
Compensation and benefits T 2.560,071,129 2,096,156 068
General and adrmunistrative 205 593,650,138 10,193 500
Commissons 3T ZESA93 414 744 505
Professional fees 231,840,275 242,700,768
Qecupaney and squpment 45,2 208,742,115 198,112,507
hardeting and promotional n) 123 851,954 119,548 450
Subadwizory and subadministrative sevices 31,843 005 32598 070
Other 51,839,712 51,076,118
Total eepenses 4,173,133,521 365,537,618
Crperatmg meorne 2243415453 25738611597
Gther mcome (loss), net e 243,027,108 (139,531,743
Fnance costs 00, 7 (3, 793.276) 3,002, 103)
Equity in o2 of assocates (b (3,720,508 (2,516,043)
Met income before meame taces 2472928774 2420310403
Income tax expense & 102, 157 202 #9.310,016
Net income 2,370,741,572 2,321,000,387
Crther comprehensive moame (Joss)
Itemns that may be reclassified subsequently to profit or loss:
Foregn cumrency translabion adjustrment 2ia) 18,642,105 (35.878,683)
Comprehensive Income 3 2 389 409 677 2,285,121, 704

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

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

Cash flown Som operating actnaties
Het income
Adjurtments 10 reconcile net incoene bo ned cush provid ed by operating actvities
Eqaty compensalion
Drepreciation and amarization
Finsste cons
Eqaty m loss of assocmbes
Het loss on disposal of property and equpment
Het loss on disposal of mdangible asmets
Urerenlized amd realized net (gein) foss on Ewestments qamied at fisr valoe trough profitand loss
Proceeds oo sale of imwesiments camed ol fur walee theough profit and less
Purchares efinvedments carmed &8 Sir vlue through profl and loss
lrcomee taxes paid
Inbered padid
Charge m operating assets, liatebties, and inoome ta expense:
Feti recavable
Feceivables from affibater, prepaid expenses, &nd olher asrets
Auccounds payahle and accnsed sqenses, comavesions payable, accrued compensalion, and mcome b ap e
Crther sahdities and pajyables 10 afibates

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

Purchiter of progany sl bgajdnent
Parcharer of intangble adzels

Het cash osed i Eweslng actvilies

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

Het cash used i Srencing adlivities
Effect of scchange mle changes on cash and cash equivalents
Het decsease in cash and cagh equivalents
Cashand msh equivalents, begnming of period
Cashand csh equivalents, end ofpericd

See Tpasyng Eabes to the lidated financal staterenis.
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1,520,373 7,007 233
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9303376 5102108
3,720,508 £,516.043
— 2,110085
— 1657
(979,329) 517 401
11,776,407 137335M
(7.768,143) (3121 504
(107 921,274) (18,000
(RT3 (3003108
(1 ETT30 157,625,543
(44,589,770 (15,444 113
172,456,850 17730085
(10,657 28 (1609058
2.320,000.325 1,579.700,570
(16,207.97%) (14,102 2003
CHSOT.15T) (591497}
(47.80813 1) (L5004 STy
408,000,000 F79,000.000
(408,000,000 (579,000,003
(2ITLETT) (1475411 378
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51,186,956 721,195,002
§ 58,317,930 92,286,956
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes to Consolidated Financial Statements
December 31, 2023 and 2022

Organization and Business

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

Capitalization

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

AAM LLC and AAM Holding 11 are indirecily wholly owned by Allianz SE. Allianz SE is a global financial
services provider predominantly in the insurance and assel management business.

Consolidation

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

consolidated financial statements.

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

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

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

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

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

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

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

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

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

PIMCO Canada Corp 18 a registered investment adviser in Canada.

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

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

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

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

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

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

PIMCO Taiwan Limited is a regigtered investment advisor in Taiwan.
PIMCO Investment Management { Shanghat) Limited is an investment advisor in China.

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

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

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

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

Significant Accounting Policies

(@

Basis of Preparaiion

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

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

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

ih)  Basis of Consolfdation

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

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

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

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

(e} Cash and Cavh Eguivalents

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

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

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

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

fe)  Revenue Recognition

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

Investment Advisory emd Administrative Fees

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

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

Distribwtion and Semvicing Fees

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

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

to match the delivery of the performance obligation each day over the life of the contract. Asthe
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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 duoe
to dependence of unpredictable asset values. The constraint is removed once these values can be
determined.

Contract assets and [fabilities

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

Property and Equipment

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

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

Tnrangible assely

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

Goodwill

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

Leases

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

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

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

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

Interesi in Non-consolidated Deferred Compensation Trust

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

Income Taves

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

Centain consolidated entities are subject to federal, foreign, sate, and local income tax, and file
separate tax returns and account for income taxes under the assetl and lability method. This method
gives recognition to deferred tax assets and liabilities based on the expected future tax consequences
of events that have been recognized in the consolidated financial statements or tax returns, Deferred
tax liabilities are generally recogmized for all taxable temporary differences and deferred tax assets are
recognized to the extent that it is probable that future taxable profits will be available against which
deductible temporary differences can be utilized. Deferred tax assets and liabilities are measured on
an undiscounted basis.
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(1  Disiributions

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

{m) Share-Based Compensation Plans

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

() Marketing and Promoiional

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

(e}  Fereign Currency Translation

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

(p)  Use of Estimates

The preparation of the consolidated financial gatements in conformity with IFRS Accounting
Standards as issned by the TASB requires management to make estimates and assumptions abowt fiture
events. These estimates and the underlying assumptions affect the amounts of assets and liabilities
reported, disclosures about contingent assets and labilities, reported amounts of revenues and
expenses, and the accompanying notes to the consolidated financial statements. These estimates and
assumptions are based on management’s best judgment. Management evaluates its estimates and
assumptions on an ongoing basis using higorical experience and other known factors, including the
current economic environment, which management believes to be reasonable under the circumstances,
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Management adjusts such estimates and assumptions when facts and circumstances dictate. As future
events and their effects cannot be determined with precision, actual results could differ significantly
from these edtimates. Changes in those estimates resulting from continuing changes in the economic
environment will be reflected in the financial statements in future periods as they occur, Management
believes that the significant areas where judgment is necessarily applied are those which relate to the:

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

+  Assessment of provisions.

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

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

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

Provisions

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

Deferred Compensation

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

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

(3} Fair Value of Finand al Instruments

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

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

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

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

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

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

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

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

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

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

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

Canying mmount as of

December 31, 2021 3 37,749,227 T2ATI 077 1,071,750 111,294,054
Additions 10,050,192 3,952,698 - 14,102 830
Disposals {1,521,360) {588, 736) {1,11%) (2,111,215)
Depreciation and amortization (16,079, 748) (12.728.012) — (28,807,760}
Canving mmount s of

December 31, 2022 30,295,311 63,108,027 1,070,631 94,477,969
Additions 12,309,050 3,955,589 — 16,297,979
DiEposals — — — —
Depreciation and amortization (15,062.749) {8.644,962) - (23,707,701}
Canying amount as of

December 31, 2023 3 27,544 652 58,452,954 1,070,631 87,068,237

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

Intangible Assets

The major classifications of intangible assets are as follows:
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Computer Customer
Sofiware Relationships Total
Camying amount as of
December 31, 2021 $ 13,624,825 19,360,000 32,984,825
Additions 991,693 — 991,603
Disposals (1,697) — (1,697
Amontiztion (5,195,246) (2,080,000) (7,275,246)
Carrying amount as of
December 31, 2022 9,419,578 17,280,000 26,699,575
Additions 31,507,152 — 31,507,152
[rsposals — — —
Amortizmtion (13,486,193) (2,030,000 (15,566,193)
Carrying amount as of
December 31, 2003 b3 27,440,534 15,200,000 42,640,534

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

(6) Related-Party Transactions

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

From time to time, shom-term interest-beanng advances are granted between AAM LLC (2022: AAM LP)
and PIMCO for generally less than 90 days, at a rate of overnight SOFR plus 00.2% to cover shori-tenm
operating cash needs. During 2023 and 2022, PIMCO borrowed and full y repaid several of these shoni-tenm
cash loans to cover its operating cash needs, At December 31, 2023 and December 31, 2022, PIMCO had no
outstanding shori-term loans. During 2023 and 2022, PIMCO incurred 3494 thousand and $183 thousand,
respectively, in interest expense on loans, which is included in finance costs in the consolidated statements
of income and comprehensive income.
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The Company eams investment advisory fees, administrative fees, and distribution and servicing fees from
affiliated fund complexes, which comprise substantially all of the amounts included in the consolidated
statements of income and comprehensive income as investment advisory fees — pooled funds, administrative
fees — pooled funds, and distibution and servicing fees, respectively. As of December 31, 2023, the
Company had $891.6 million (2022: $776.5 million) in related receivables from affiliated fund complexes.

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

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

For certain advisory contracts with institutional clients, the Company shares the responsibility of fulfilling
such service contracts with PIMCO Europe GmbH (PEG) and its branches, a wholly owned subadiary of
Allianz Asset Management GmbH, who in turn, is a wholly owned subsidiary of Allianz 5E. PEG, together
with all of the PIMCO subsidiaries, are subject to PIMCO's Global Transfer Pricing Policy ( Transfer Pricing
Policy) for shared management services that are provided by all entities. Shared management services
provided include ponfolio management, account management, and business management and
administration. Revenues eamed from third panies for shared management services are allocated in
accordance with the Transfer Pricing Policy, In 2023, the reverme eamed from third parties for shared
management services allocated to PEG was £422.7 million {2022: $418.3 million) and the revenue allocated
from PEG was $31.1 million (2022: $34.0 million) and are presented primarily within investment advisory
fees - pooled funds and investment advisory fees - private accounts in the accompanying consolidated
statements of income and comprehensive income. In addition, costs for performing other shared services are
allocated to PEG based on headcount and estimated time and usage factors. During 2023, costs allocated to
PEG were $66.6 million (2022: $66.6 million) and are included as a reduction of compensation and benefits
and general and administrative in the accompanying consolidated statements of income and comprehensive
income. As of December 31, 2023, the Company had a $16.1 million (2022: $15.7 million) receivable from
PEG and a $62.0 million {2022: 5608 million) payable to PEG, which are included within receivables from
affiliates and payables to affiliates, respectively, in the accompanying consolidated statemenis of financial
condition.

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

Benefit Plans
{a) Class M Unit Equity Participation Plan

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

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

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

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

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

The M unit options outstanding as of December 31, 2023 have an exercise price between 314,516 and
217,806 and a weighted average remaming contraciual life of 0.87 years.

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

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

{b)  Savings and Investment Plans

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

(e}  Executive Deferred Compensation Plan

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

(8 Income Tax

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

Year ended December 31
2023 2022
Current:
Federal hid 2,565 50,000
State 2461,715 3037815
Foreign 105,081,566 100,156,227
Total current 107545846 103244042
Dreferred:
Foreign (5.358,644) (3,934,026)
Total deferred (5,358,644 (3,934,026)
Total provision % 102187202 99310016

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

expense.

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

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

Year ended December 31

2023 2022
Depreciation of ROLU assets % 31614675 30,598,714
Interest expense on lease habilities 9298, TRZ 4,919,604
Yarahle leaze cost 1,288,697 G99.6066
Short-term lease cost 5,348 EE3430
Expenses of leases of low value assets 1,983 825 2.341,128

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

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

2023:
Year ending December 31:

2024 3 22,980,789

2025 40,480,771

2026 39510229

2027 34,898,248

2028 33517805

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

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

2022
YVear ending December 31

2023 B 39,348,587

2024 22,579,930

2025 34,908,435

2026 34,012,100

2027 29593384

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

Present value of lease habiihes % 272946100

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

s Credit nsk
* Liquidity risk
+  Market Risk

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

)  Credit Risk

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

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

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

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

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

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

(b))  Liguidity Risk

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

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

fe)  Market Risk

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

Currency rsk: The Company is exposed to currency risk on revenues, pirchases, and borrowings that
are denominated in a currency other than the functional cwrrency of the Company. The majority of the
Comparty's transactions are in U.S, dollars, bt transactions in foreign cumencies also occur on a more
limited basis by the Company's international subsidianes.

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

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

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

(d)  Capitel Management

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

(11) Provisions

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

(12) Interest in Unconsolidated Structured Entities

The Company manages a number of structured products and other funds for the purpose of investing monies
on behalf of the Company's clients in a range of investment strategies. In most cases investment vehicles
managed by the Company have substantive remowval or liquidation rights. Investment vehicles for which
substantive removal or liquidation rights do not exist have been identified as stroctured entities. The vehicles
are separate legal entities, and are financed by investments made by the Company’s clients, The Campany
iz paid for the investment management services it provides to the vehicle directly from the vehicle. The
Company earngd 56,4 million and $4.4 million in investment advisory fees from structured entities during
2023 and 2022, respectively, which is included in investment advisory fees — pooled funds and investment
advisory fees — private accounts in the accompanying statements of income and comprehensive income.
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The following table summarizes both the size of the unconsolidated investment vehicles where substantive
removal or liquidation rights do not exist and the Company’s interests in those vehicles:

December 31
2023 2022
Met assets of unconsclidated strochmred
entities % 3465300671 & 26293358116
Irvestment advisory fees
receivable — pooled funds and private accounts 1867972 1,057,636

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

Subsequent Events

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

PIMCO M unit options totaling 17.059 vested subsequent to the date of the consolidated statements of
financial condition. Omn March 29, 2024, these vested awards were exercised under the cashless exercise

feature provided in the M Unit Plan, resulting in the issnance of approximately 5,396 M units,
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2024 30

1,167,212,593 180,252,641
52,628,657 8,127,444

656,493,215 101,382,247

308,822,858 47,691,514

65,442,551 10,106,293

13,004, 640 2,008,307

42,131,538 6,506,373

33,191,688 5,125,792

142,726,114 22,041,194

2,481,653,854 383,241,805

281,913,199 86,389,016 13,341,056
221,901,191 34,268,201

1,531,614,382 236,527,209

30,865,176 4,766,509

44,799,834 6,918,438

22,922,284 3,539,888

74,097,586 11,442,890

2,012,589,469 310,804,192

4,494,243,323 694,045,996
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412,896,733 63,763,642
570,634,433 88,123,075
84,642,548 13,071,349
30,886,038 4,769,731
79,282,299 12,243,565
42,131,538 6,506,373
5,505,187 850,166
1,225,978,776 189,327,902
1,531,614,382 236,527,209
253,564,541 39,157,972
266,374,779 41,136,257
4,131,050 637,958
2,055,684,752 317,459,396
3,281,663,528 506,787,299

850,000 (76,207,594) (11,768,739)
150,000 1,283,830,773 198,261,986
104,234 87,449,224 13,504,784
7,234 4,913,413 758,778
(87,406,021) (13,498,112)

1,212,579,795 187,258,698

4,494,243,323 694,045,996

391/438



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2024 30

(17,486,695)

1,903,069,052 293,890,954
511,889,860 79,051,151
580,390,179 89,629,655
148,701,973 22,964,046

36,930,998 5,703,254

3,180,982,062 491,239,060

1,238,866,590 191,318,167
316,494,264 48,876,209
214,932,929 33,192,092
107,067,685 16,534,463
105,850,931 16,346,559

58,670,918 9,060,550
15,244,843 2,354,261
27,909,319 4,310,036

2,085,037,479 321,992,338

1,095,944 ,583 169,246,722
111,536,518 17,224,584

(4,872,179) (752,411)
(1,828,882) (282,434)
1,200,780,040 185,436,462
48,701,399 7,520,957
1,152,078,641 177,915,505

(2,700,470)

1,134,591,946

175,215,034
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2024 30

2023
12 31

850,000  (29,839,039) (4,608,043) 150,000 1,312,627,823 202,709,115 98,838 92,499,758 14,284,738

787,589,418 121,627,434 256,384,809 39,593,506 108,104,414 16,694,565
(838,946,926) (129,558,574) (285,181,859) (44,040,634) (116,663,116) (18,016,285)
871,575 134,597
PIMCO
4,117,378 635,847 3,508,168 541,766
2024
30

850,000 (76,207,594)  (11,768,739) 150,000 1,283,830,773 198,261,986 104,234 87,449,224 13,504,784
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2024 30
2023 12 31
24,725 12,092,102 1,867,383  (69,919,326)  (10,797,642)  1,317,461,318 203,455,551
1,152,078,641 177,915,505
(1,240,791,901)  (191,615,493)
871,575 134,597
PINMCO
446,857 69,008 446,857 69,008
(7,625,546)  (1,177,613)
(17,486,695)  (2,700,470) (17,486,695) (2,700,470)
2024 30
7,234 4,913,413 758,778 (87,406,021)  (13,498,112)  1,212,579,795 187,258,698
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2024 30

1,152,078,641

177,915,505

446,243 68,913
38,010,205 5,869,916
4,872,179 752,411
1,828,882 282,434
277,357 42,832
6,809 1,052
(919,795) (142,044)
1,398,020 215,896
(32,524,591) (5,022,773)
(55,447,560) (8,562,767)
(4,872,179) (752,411)
234,006,628 36,137,644
(48,210,444) (7,445,139)
467,786,080 72,240,204
5,921,694 914,487

1,764,658,169

272,516,161

(10,366,069) (1,600,832)
(10,845,771) (1,674,912)
(21,211,840) (3,275,744)

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

(191,615,493)
134,597
(1,103,349)

(1,247,064,980)

(192,584, 245)

(17,486,695)

(2,700,470)

478,894,654

688,317,939

73,955,701

106,296,939

1,167,212,593

180,252,641
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1940 15
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PIMCO 2025
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
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PIMCO Pacific Investment Management Campany LLC
2025 1,464,495,792.65 2,261 6,209
1971
1940 PIMCO
PIMCO

Maples

Trustee Services Bermuda Limited

2025 25 3,861

2016

Brown Brothers Harriman and Company

2025 10 6,000 1,636 9,580

Brown Brothers Harriman Luxembourg S.C.A

2025 1,209 18 6,706

1989
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2024 12 31 1,350

Pacific Investment Management Campany LLC

Maples

Trustee Services Bermuda Limited

2001
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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 PIMCO Bermuda Bank Loan Fund (M), PIMCO Bermuda
Bank Loan Fund A, PIMCO Bermuda Bank Loan Fund B, PIMCO Bermuda Bank Loan Fund C, PIMCO Bermuda
Dynamic Multi-Asset Strategy Fund, PIMCO Bermuda Emerging Markets Bond Fund (M), PIMCO Bermuda Emerging
Markets Bond Fund |1, PPIMCO Bermuda Globa Aggregate Ex- Japan (Yen-Hedged) Bond Fund, PIMCO Bermuda
Globa Aggregate Ex-Japan Bond Fund, PIMCO Bermuda Global Aggregate Ex-Japan Bond Fund (M), PIMCO
Bermuda Income Fund (M), PIMCO Bermuda Income Fund A, PIMCO Bermuda Income Fund D, PIMCO Bermuda
Low Duration Income Fund, PIMCO Bermuda Mortgage Opportunities Fund, PIMCO Bermuda U.S. High Yield Fund
(M), PIMCO Bermuda U.S. High Yield Fund Il (M), PIMCO Core Income Corporate Bond Fund 2020-10, PIMCO
Emerging Bond (Yen-Hedged) Income Fund, PIMCO Emerging Bond Income Fund, PIMCO Emerging Bond Income
Fund (M), PIMCO Emerging Bond Income Fund 11, PIMCO Emerging Bond Income Fund 111, PIMCO U.S. High Yield
(Yen-Hedged) Fund, PIMCO U.S. High Yield (Yen-Hedged) Fund Il, PIMCO U.S. High Yield Fund, PIMCO U.S.
High Yield Fund Il, PIMCO U.S. High Yield Strategy Fund, PIMCO U.S. High Yield Strategy Fund Il, and PIMCO
World High Income (collectively referred to as the “Funds’), which comprise the statements of assets and liabilities,
including the schedules of investments, as of October 31, 2024, and the related statements of operations and of changes
in net assets,including the related notes, and the financial highlights for each of the periods indicated therein (collectively
referred to as the "financial statements").

In our opinion, the accompanying financial statements present fairly, in al material respects, the financial position of
each of the Funds as of October 31, 2024, and the results of each of their operations, changes in each of their net assets,
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.

Basis for Opinions

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

427/438



EDINETOO OO
00000000000000D0o000nooodooooOoddOno(ELS034)
0000oo0ooooooooooog
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 Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an
audit conducted in accordance with US GAAS will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

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

Exercise professional judgment and maintain professional skepticism throughout the audits.

Identify and assess the risks of material misstatement of the 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.

PricewaterhouseCoopers LLP
Boston, MA
February 6, 2025
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Report of Independent Registered Public Accounting Firm Translated from English
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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 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 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, 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 Core Income Corporate Bond Fund 2020-10
)

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

PIMCO Bermuda Bank Loan Fund B

PIMCO Bermuda Bank Loan Fund C @

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 | PIMCO Emerging Bond Income Fund |

PIMCO Bermuda Global Aggregate Ex-Japan (Y en- (6]

PIMCO Emerging Bond Income Fund 111
D
Hedged) Bond Fund

PIMCO Bermuda Global Aggregate Ex-Japan Bond

p PIMCO U.S. High Yield (Yen-Hedged) Fund ¥
1
d

Fun

PIMCO Bermuda Global Aggregate Ex-Japan Bond | 100 4 s, High Yield (Yen-Hedged) Fund 11

Fund (M)

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 Y PIMCO U.S. High Yield Strategy Fund ¥
PIMCO Bermuda L ow Duration Income Fund @ PIMCO U.S. High Yield Strategy Fund |1 @)

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

438/438



	表紙
	本文
	第一部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み
	（４）ファンドに係る法制度の概要
	（５）開示制度の概要
	（６）監督官庁の概要

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他の投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）販売及び買戻しの実績


	第２管理及び運営
	１申込（販売）手続等
	２買戻し手続等
	３乗換え
	４資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	５受益者の権利等
	（１）受益者の権利等
	（２）為替管理上の取扱い
	（３）本邦における代理人
	（４）裁判管轄等


	第３ファンドの経理状況
	１財務諸表
	（１）2024年10月31日終了年度
	①貸借対照表
	②損益計算書
	③投資有価証券明細表等

	（２）2023年10月31日終了年度
	①貸借対照表
	②損益計算書


	２ファンドの現況
	純資産額計算書


	第４外国投資信託受益証券事務の概要

	第二部特別情報
	第１管理会社の概況
	１管理会社の概況
	２事業の内容及び営業の概況
	３管理会社の経理状況
	（１）貸借対照表
	（２）損益計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３投資信託制度の概要
	第４参考情報
	第５その他

	監査報告書

