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2020 12

2021 12

2022 12

2023 12

2024 12

67,286,249.23

19,116,848.06

85,590,914.34

34,259,107.26

11,336,166.05

65,632,164.71

20,778,464.40

87,091,851.03

32,643,114.09

9,592,202.37

64,875,582.38

21,298,714.80

87,705,785.42

32,141,787.53

7,813,437.97

744,453,587.87

755,248,980.32

674,580,755.47

749,707,362.53

818,396,050.89

51,322,427.202

5,914,843.729

54,687,078.612

4,893,523.729

55,868,355.914

4,792,313.729

59,829,188.522

4,182,795.729

64,612,518.670

4,801,558.443

744,453,587.87

755,248,980.32

674,580,755.47

749,707,362.53

818,396,050.89

783,582,560.80

882,663,490.61

697,469,567.00

774,927,177.43

905,003,732.01

12.71 12.48 11.10 11.70 11.89
1,120.00 1,094.00 947.00 939.00 900.00

1.1358 0.2252 1.3445 0.5809 0.1959
91.28 176.16 261.83 108.34 128.85
95.01 85.56 96.72 96.75 90.43
8.35 1.81 11.06 5.41 1.62
7.07 2.32 13.44 0.84 4.15

2014 16
2014 16
2014
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PIMCO Global Advisors (Ireland) Limited
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UCITS
UCITS UCITS

UCITS UCITS
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PIMCO Global Advisors
(Ireland) Limited
2017 30
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Services (Ireland) Limited
2017 30
2023
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State Street Fund Services
(Ireland) Limited
2010 22
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Pacific Investment
Management Company LLC
2010 22
PIMCO Europe Ltd.
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2025

81,586,005.472

2019 12 1,045,716,065.54| 149,088
5,369,658.427
51,322,427.202

2020 12 744,453,587.87| 106,137
5,914,843.729
54,687,078.612

2021 12 755,248,980.32| 107,676
4,893,523.729
55,868,355.914

2022 12 674,580,755.47| 96,175
4,792,313.729
59,829,188.522

2023 12 749,707,362.53| 106,886
4,182,795.729
64,612,518.670

2024 12 818,396,050.89| 116,679
4,801,558.443
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76,051,869.443

2025 998,188,966.90| 142,312
4,755,994.000
2014 16
2014 16
2014 14
2025
83,378,247.193 99.50
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AIF 30
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UCITS

UCITS
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cisn
2018 12 29
10 wIT
WIT wIT
10
2019 16 2023 25 100
CIT 50 CIT
CIBM CIBM
10 wIT
2018 11
2021 11 2021 11 22
2025 12 31 CIT
CIBM
WIT
2016 70

2016 30 PBOC CIBM
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739
2010 FATCA
FATCA FFI
30 FFI
IRS FFI
FFI IRS
FFI FATCA
FFI
FATCA
FFI FATCA
FACTA
2012 12 21 1GA
1GA
1GA 2013
2014
2014 292
1GA
FATCA FFI 1GA
FFI  FATCA
FFI FFI IRS
FFI 30 IRS
FFI GLIN IRS
1GA FFI 30
FATCA

FFI
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2014 14 OECD
2014/107/EU
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CRS 2016
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EU 2014 12 EU
2011/16/EU

EU

CRS

CRS

891



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

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

DAC2
2018 25
DAC6
2018 25
DAC6
DAC6
DAC6
EU
DAC6 MDR
DAC6 MDR
OECD EU

2011 16 EU
MDR
DAC6
EU DAC6
2023
MDR MDR
EU
DAC6
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2025
448,119,786.58 44 .38
288,434,285.99 28.57
24,335,047.00 2.41
11,027,431.13 1.09
8,259,109.64 0.82
7,796,036.50 0.77
7,712,166.92 0.76
6,860,386.20 0.68
6,134,462.17 0.61
6,108,855.41 0.61
4,533,957.68 0.45
3,383,757.70 0.34
3,327,432.00 0.33
2,768,085.00 0.27
2,078,362.24 0.21
1,027,666.96 0.10
1,025,560.00 0.10
394,296.67 0.04
201,756.00 0.02
385,408,655.21 38.17
60,469,673.44 5.99
17,591,507.11 1.74
10,678,411.59 1.06
10,045,586.78 0.99
2,569,254.05 0.25
2,431,611.00 0.24
2,305,958.20 0.23
2,217,509.18 0.22
2,103,784.73 0.21
2,032,762.90 0.20
112,446,058.98 11.14
77,702,770.00 7.70
1,023,677,270.77 101.38
13,949,252.76 1.38
1,009,728,018.01 100.00
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11,539,051.11 1.14
998,188,966.90
98.86
142,312
2025
cr77)
U.S. Treasury Notes 3.500 | 2020/ 730 | 107,500.00 | 98.4974 | 105,884.67| 99.2500 | 106,693.75 | 10.57
U.S. Treasury Notes 4.625 | 2035/ /15 62,800.00 | 103.4990 | 64,907.38 | 103.7578 | 65,150.01 | 6.45
Resolution Funding
on - 0.000 [ 2030/ /15 39,000.00 | 79.6632| 31,068.66| 82.1936 | 32,055.50 | 3.17
Corp. Principal STRIPS
Fannie Mae 6.625 | 2030/11/15 27,000.00 | 111.3587 | 30,066.85 | 113.5030 | 30,670.12 | 3.04
U.S. Treasury Bonds 4.750 | 2043/11/15 30,300.00 | 105.1933| 31,873.58 | 101.0645 | 30,622.53 | 3.03
U.S. Treasury Bonds 4.625 | 2055/ /15 27,700.00 | 100.7392 |  27,004.77| os.0687 | 27,414.34| 2.72
U.S. Treasury Bonds 4.125 | 20447 /15 26,900.00 | 93.4149| 25,128.61| 92.7187 | 24,041.34 | 2.47
U.S. Treasury Notes 4.375 | 2030/11/30 24,100.00 | 101.2484|  24,400.87 | 102.8770 | 24,793.35 | 2.46
Landuirtschaftliche 2.500 | 2027/11/15 25,000.00 | 99.0486 | 24,987.14 | 97.3402| 24,335.05 | 2.41
Rentenbank
10 | u.s. Treasury Notes 3.875 | 2034/ /15 22,400.00 | 97.2450| 21,782.88| o7.0766 | 21,946.75 | 2.17
11 [ U.s. Treasury Notes 3.750 | 2030/ /30 20,500.00 | 98.0691|  20,104.17 | 100.0156 | 20,503.20 | 2.03
12 | Province of Alberta 3.300 | 2028/ /15 20,000.00 | 99.0431| 10,988.62| 98.7452| 19,740.04 | 1.96
13 [ Province of Quebec 2.750 | 2027/ /12 20,000.00 | 99.9692 | 19,003.84 | o7.0713| 19,504.26 | 1.04
14 | u.s. Treasury Bonds 4.625 | 2044/11/15 18,600.00 | 98.6174| 18,342.84| 09.0312| 18,410.81 | 1.82
15 | Amazon.com, Inc. 4.700 | 2032712/ 15,100.00 | 102.3083| 15,448.56 | 101.4472| 15,318.52 | 1.52
16 | U.s. Treasury Notes 4.000 [ 2030/ /28 13,200.00 | 99.2630| 13,102.72| 101.3125 | 13,373.25 | 1.32
17 | u.s. Treasury Notes 4.875 | 2030/10/31 12,000.00 | 103.6216 |  12,434.50 | 105.3457 | 12,641.48 | 1.25
18 [ U.S. Treasury Notes 4.625 | 2030/ /30 12,000.00 | 102.3012| 12,286.94 | 104.1153 | 12,493.83 | 1.24
19 | u.s. Treasury Notes 4.125 [ 2030/ /31 12,000.00 | 100.0114| 12,001.37 | 101.7120| 12,205.55 | 1.21
20 | Apple, Inc. 3.350 | 2032/ / 11,300.00 |  88.0061 9,044.60 | 94.3087| 10,667.05 | 1.06
21 | Meta Platforns, Inc. 4.750 | 2034/ /15 10,300.00 | 99.0535 | 10,202.50| 99.6309 | 10,262.91 | 1.02
22 | Apple, Inc. 4.300 | 2033/ /10 10,100.00 |  93.6114 9,454.75 | 100.1803 | 10,119.12 | 1.00
23 | Province of ontario 2.500 | 2026/ /27 10,000.00 | 100.2601 |  10,026.01 | 98.5624 9,856.24 | 0.98
24 | Tennessee valley 4.375 | 2034s 7 9,600.00 |  99.1606 9,519.42 |  99.9581 9,595.98 | 0.95
Authority
25 | Walmart, Inc. 4.150 | 2032/ 7 9,700.00 | 100.4291 9,741.62 |  98.6976 9,573.67 | 0.95
26 | Johnson & Johnson 4.850 | 2032/ / 8,500.00 | 99.9951 8,499.58 | 102.5154 8,713.81 | 0.86
27 | Johnson & Johnson 5.000 | 2035/ / 8,500.00 | 100.2229 8,518.95 | 102.0560 8,674.76 | 0.86
28 | u.s. Treasury Bonds 4.375 | 2043/ /15 8,800.00 | 91.2806 8,032.60 |  96.4532 8,487.88 | 0.84
29 EZ:E of New York tefon 5.834 | 2033/10/25 8,000.00 | 103.1174 8,249.30 | 105.4574 8,436.50 | 0.84
30 | u.s. Treasury Notes 3.750 | 2030/ /31 8,400.00 |  97.8461 8,210.07 | 100.0527 8,404.43 | 0.83
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2015 12
1,555,286 221,737| 1,153,871 164,507 10.32 1,471 1,007.00

2016 12
1,436,557| 204,810| 1,267,711 180,738 10.43 1,487 1,001.00

2017 12
1,062,158| 151,432| 1,058,555 150,918 10.76 1,534 1,015.00

2018 12
1,046,113 149,144 995,463( 141,923 10.80 1,540 992.00

2019 12
1,085,388| 154,744 1,045,716 149,088 11.73 1,672 1,046.00

2020 12
783,583| 111,715 744,454| 106,137 12.71 1,812 1,120.00

2021 12
882,663 125,841 755,249( 107,676 12.48 1,779 1,094.00

2022 12
697,470 99,438 674,581 96,175 11.10 1,583 947.00

2023 12
774,927| 110,481 749,707| 106,886 11.70 1,668 939.00

2024 12
905,004| 129,026 818,396| 116,679 11.89 1,695 900.00
2024 776,000| 110,634 774,476| 110,417 11.57 1,650 905.83
790,745| 112,737 785,119| 111,934 11.69 1,667 911.00
812,138| 115,787 810,813| 115,598 11.95 1,704 926.99
826,708| 117,864 824,593| 117,562 12.10 1,725 933.09
841,564 119,982 835,936| 119,179 12.24 1,745 940.30
10 841,594 119,986 817,173| 116,504 11.96 1,705 913.12
11 960,892| 136,994 829,536| 118,267 12.06 1,719 917.64
12 905,004| 129,026 818,396| 116,679 11.89 1,695 900.00
2025 938,415| 133,790 830,190| 118,360 11.98 1,708 902.91
1,052,733| 150,088 966,014| 137,725 12.22 1,742 918.11
1,049,000 149,556 993,643| 141,664 12.27 1,749 918.97
1,009,728| 143,957 998,189| 142,312 12.38 1,765 923.77
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2014 16
2014 16
2014 14
2015 12 0.78 0.20
2016 12 1.07 0.60
2017 12 3.16 1.40
2018 12 0.37 2.27
2019 12 8.61 5.44
2020 12 8.35 7.07
2021 12 1.81 2.32
2022 12 11.06 13.44
2023 12 5.41 0.84
2024 12 1.62 4.15
x 100
( )

10.00 1,000.00
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2010 22
2010 14
2010 16
2010 22
2011 26
2012

2013

2014 22
2015 30
2016

2018 19
2022 14
2024 11

2025

EMEA APAC

V. Mangala Ananthanarayanan
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Ryan P. Blute

EMEA

Craig A. Dawson

M

David M. Kennedy

AGF
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Frances Ruane

Myles Lee

PricewaterhouseCoopers lIreland
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2014
UCITS 2009/65/EC UCITS
2011 2011 352
UCITS
2013 48
2019 UCITS

2014

2014 2014

UCITS
UCITS UCITS UCITS UCITS

UCITS

UCITS

UCITS UCITS

UCITS

UCITS

UCITS UCITS UCITS UCITS
UCITS

UCITS
UCITS
UCITS

UCITS UCITS
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SEC
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2024 12 13,295,255.94 19
17,368,423 25
1997 11 14
2025 1,398,948,066.60 1,994
92660
650 2025
2.0
1933 1934
1940 1940
SEC 1940

SEC
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2025

7,875,641 100
92660

PIMCO Global Advisors LLC
650
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2025

Allianz Asset Management
of America LLC

974,655.26 88.1
92660

650

2025

V. Mangala Ananthanarayanan

Ryan P. Blute

Craig A. Dawson

David M. Kennedy

Frances Ruane

Myles Lee
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2025

CEO
Emmanuel Roman

Daniel J. lvascyn

Kimberley Stafford

Christian Stracke

Candice Stack

Gregory Hall

Mangala Ananthanarayanan
EMEA

APAC

Jason R. Steiner

Alec Kersman
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Alfred T. Murata

Benjamin Ferguson

Kristofer Kraus
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UCITS
2011 61 EU
2025
223,957,062,315
92660
650
1933 1934
1940 1940
SEC 1940
SEC
State Street
Custodial Services Ireland Limited
2025 200,000 3,822

2025 30
191.09

1991 23
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Services Ireland

2025

5,000,000

2025

UBS SuMi TRUST

2025

5,000,000

Limited

351,000

1992

4,350
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200,000

State Street Fund

6,707

23

351,000

STT

83

2000

UCITS
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328

PIMCO
PIMCO

23 103

2025 30
142.57
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2024 12 31 2023 12 31
873,243 124,498 592,058 84,410

0 0 0 0

0 0 144,204 20,559

5,165 736 0 0

0 0 9,534 1,359

2,074 296 880 125

10,418 1,485 8,194 1,168

7,933 1,131 4,126 588

0 0 0 0

TBA 0 0 0 0
155 22 179 26

6,016 858 15,752 2,246

905,004 129,026 774,927 110,481

(6,214) (886) (15,308) (2,182)

0 0 0 0

TBA 0 0 0 0
17) G (1,360) (194)

0 0 (139) (20)

(154) @2) 0 0

(75,205) (10,722) 0 0

0 0 0 0

0 0 0 0

(4,818) (687) (7,753) (1,105)

0 0 (660) (94)

(86,608) (12,348) (25,220) (3,596)

818,396 116,679 749,707 106,886
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2024 12 31 2023 12 31
3,899,557 555,960 5,002,344 726,015
58,704 8,369 154,160 21,979
11,699,290 1,667,968 5,917,013 843,589
13,971 1,992 52,862 7,537
1,500 214 1,440 205
11,468 1,635 14,564 2,076
27,212 3,880 56,698 8,083
34,786 4,959 43,858 6,253
568 81 9,291 1,325
TBA 158,464 22,592 275,739 39,312
398 57 2,154 307
17,205 2,453 41,682 5,943
15,923,123 2,270,160 11,661,805 1,662,624
(15,974) 2,277) (63,765) (9,091)
(4,129,600) (588,757) (245,339) (34,978)
TBA (260,729) (37,172) (516,701) (73,666)
(1,404) (200) (2.852) 407)
(1,488) (212) 0 0
375) (53) (700) (100)
(75,205) (10,722) 0 0
(220) 31) (792) (113)
(448) (64) (155) ©2)
(14,441) (2,059) (34,036) (4,853)
478) (68) (14,033) (2,001)
(4,500,362) (641,617) (878,373) (125,230)
11,422,761 1,628,543 10,783,432 1,537,394
2024 12 31 2023 12 31
2023 12 31 2023 12 31
2025 28
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2024 12 31 2023 12 31
34,248 4,883 28,873 4,116
0 0 0 0
(2,340) (334) (23,239) (3,313)
(6,741) (961) (10,151) (1,447)
(161) (23) 74 11
(18,374) (2,620) 32,744 4,668
4,725 674 6,012 857
1) ®) 94 13
11,336 1,616 34,259 4,884
(1,740) (248) (1,612) (230)
(O] @ O] (€))
(1,744) (249) (1,616) (230)
0 0 0 0
(1,744) (249) (1,616) (230)
9,592 1,368 32,643 4,654
(889) 27 10) @
(871) (124) (494) (70)
19) ®) 3 0
1,779) (254) (501) ¢
7,813 1,114 32,142 4,582
0 0 0 0

0 0 0 0
7,813 1,114 32,142 4,582
7,813 1,114 32,142 4,582
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2024 12 31 2023 12 31
637,031 90,822 528,049 75,284
37 5 86 12
(28,682) (4,089) (130,277) (18,574)
29,623 4,223 14,366 2,048
(3,284) (468) 3,047 563
30,169 4,301 164,705 23,482
676 9% 819 117
(6,631) (945) 2,823 402
658,939 93,945 584,518 83,335
(6,007) (856) (10,051) (1,433)
(61) ® (86) (12)
(6,068) (865) (10,137) (1,445)
162 23 431 61
(5,906) (842) (9,706) (1,384)
653,033 93,103 574,812 81,951
(1,412) (201) (167) 24)
(576,917) (82,251) (446, 454) (63,651)
105 15 227 32
(578,224) (82,437) (446,394) (63,642)
74,809 10,666 128,418 18,309
(8) 1) (205) (29)
0 0 1 0
74,801 10,664 128,214 18,279
74,801 10,664 128,214 18,279

2023 12 31 2023 12 31
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2024 12 31 2023 12 31
749,707 106,886 674,581 96,175
169,216 24,125 190,290 27,130
0 0 0 0
(108, 340) (15,446) (147,306) (21,001)
0 0 0 0
7,813 1,114 32,142 4,582
818,396 116,679 749,707 106,886

2024 12 31 2023 12 31
10,783,432 1,537,394 10,450,618 1,489,945
115,584,538 16,478,888 66,294,801 9,451,650
568,601 81,078 437,797 62,417
(115,530,153)  (16,471,134)  (66,603,223)  (9,495,622)
(58,548) (8.347) 75,225 10,725
74,801 10,664 128,214 18,279
11,422,761 1,628,543 10,783,432 1,537,394

2023 12 31
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2024 12 31
PINCO

2014 480045
2011 2011 S.1. 352

UCITS

2010 22
D02 HD32
78
FRS 102

2014 ucIt
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FRS 102

I1AS 39
FRS 102

IAS 39 2024 12 31
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PIMCO
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ETF
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CDO CBO
CLO CBO CLO
CBO CLO
CDO
CDO CBO CLO
CDO
CBO CLO CDO
CDO
Cmo
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Cmo
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SMBS
SMBS
10 PO 10
10

PO
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PIK PIK
GNMA
FNMA
FNMA
FHLMC FNMA
FNMA
FNMA
FNMA
FHLMC PC
FHLMC
PC
2019 FNMA FHLMC TBA
TBA
FNMA FHLMC
TBA
TBA
TBA
REIT REIT
REIT
REIT
REIT REIT

REIT
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2024 12 31
404,205,655 2023 12 31 292,106,939
2024 12 31
96,103 2023 12 31 10,478
2024 12 31

832,923 2023 12 31 914
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OECD
BEPS
2024
BEPS
BEPS
QDMTT

UK NAV

2024 12 31 2023 12 31

€ 1,013 € 1,550
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10
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11
12
2024 29
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29
2024 11 19
2025 18
2024 11 ETF
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0.90

0.22

0.22

0.95

0.30

UK

0.49

19

2024 12 31

0.00

0.16

NAV
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2024 12 31 55,000 2023 12 31 60,000

2024 12 31 2023 12 31

2024 12 31 2023 12 31

79,389 81,155
0 0
0 0
0 0
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0.25
2024 12 31 2023 12 31
FRS 102
2.00
1.50
1.00
0.50
2010 22
0.0049
36
0.0049
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14
13
2024 12 31 100.00 2023 12
31 100.00 100.00
2023 12 31 99.28
NAV 100.00 2023 12 31 100.00
20 16
PIMCO
0.00
UCITS ETF UCITS ETF
2024 12 31 2023 12 31
2024 12 31
0 6,191
46,417 73,236
35,619 92,846
UK 5,198 12,870
NAV 1,331,706 0
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2023 12 31
661 36,586
0 5,471
446 28,359
181,848 297,088
UK 253 14,071
NAV 1,033,833 25,698
2023 12 31
820,167,523
2024 12 31 AT1
AT1
99.26
2024 12 31 2023 12 31
2024 12 31 2023 12 31
2024 12 31 2023 12 31
15
2024 12 31
0.79847 2023 12 31 0.78444
0.96572 2023 12 31 0.90526
2024 12 31
0.78267 2023 12 31 0.80449
0.92453 2023 12 31 0.92495
2024 12 31 ARS

15

2023 12 31 21
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2024 12 31
1.67245 2.02277 1.61512
6.39716 7.73714 6.17785
1.48926 1.80120 1.43820
0.93842
7.60212 7.34150
7.55837
7.45726 9.01928 7.20160
1.00000 1.20946 0.96572
0.82681 1.00000 0.79847
8.04371 9.72858

411.36503 497.53114
3.77300 3.64365
88.65304 107.22265
162.73919 196.82717 157.16000
1,524.41140
0.38611
21.53089 26.04084
11.76054 14.22394
1.84828 2.23543 1.78492
4.70514
4.27724 5.17316
11.44150 13.83808
1.41263 1.70852 1.36420
35.30537
36.61580 44.28549
33.94835
1.03550 1.25240 1.00000
19.53989 23.63279
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2023 12 31

1,243.41407

1.61889 1.86825 1.46552
5.36595 6.19247 4.85760
1.45659 1.68095 1.31860
0.92973
7.86577 7.12060
7.83440 9.04113
7.45457 8.60279 6.74835
1.00000 1.15403 0.90526
0.86653 1.00000 0.78444
8.62572 9.95434
382.21508 441.08775
17,008.29813 19,628.08995
3.97773 3.60090
91.92208 106.08086
155.73358 179.72125 140.98000
1,422.67891
18.70670 21.58809
11.21850 12.94648
1.74469 1.57941
4.34376 5.01283
11.13250 12.84724
1.45714 1.68159 1.31910
37.70447
32.62474 37.64993
33.90226
1.10465 1.27480 1.00000
20.20129 23.31290
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VaR VaR
VaR VaR VaR
VaR
VaR VaR VaR
20 20 VaR
VaR

VaR

99

VaR PIMCO
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VaR VaR 99
VaR
VaR
VaR VaR
2024 12 31 2023 12 31 VaR
2024 12 31

4.54 5.81 5.01 4.73
3.81 4.65 4.10 4.12

MSCI
89.16 142.76 117.75 137.78
4.81 7.42 5.65 6.14

75
MSCI ACWI

90.99 133.79 102.62 104.31
0.09 6.06 0.89 0.12
4.05 6.72 5.50 5.07

FTSE
NAV 18.45 81.70 42.66 21.40

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

44.19 116.26 75.33 89.61
3.75 7.51 5.50 7.07
1.81 2.90 2.19 1.89
4.38 7.02 56 5.47

FTSE
NAV 20.74 85.53 39.07 32.06

2024 11 VaR VaR
2023 12 31
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2024 12 31 2023 12 31
2024 12 31 2023 12 31

67 56

92 66

397 351

113 284

UK 433 264

NAV oTC
NAV
2024 12 31 2023 12 31
2024 12 31 2023 12 31

€ 312 € (4,729) € (4,417) € 4 € (5,901) € (5,897)
0 3,175 3,175 0 5,505 5,505
0 (2,845) (2,845) 0 (4,748) (4,748)
65,675 37,599 103,274 115,689 6,669 122,358
€ 65,987 € 33,200 € 99,187 € 115,723 € 1,033 € 116,756
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2024 12 31 2023 12 31
€ 10 0 € 10 € 217,088 €(104,597) € 112,491
UK
2024 12 31 2023 12 31
£ 37,204 (8,818) £ 28,386 £ 41,280 £ (12,869) £ 28,411
16 VaR
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2024 12 31 2023 12 31
99.49 99.40
99.54 99.50
100.00 100.00
UK 28.62 25.49
UK 49.63 50.95
BBB Baa2
oTC
oTC
PIMCO
PIMCO
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250,000

TBA

1SDA
0TC
1SDA
1SDA

1SDA
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0TC
2024 12 31 2023 12 31

100 100
0 0

0 0
100 100
100 100
0 0

0 0
100 100
99 99
1 1

0 0
100 100
100 100
0 0

0 0
100 100
100 98
0 2

0 0
100 100

UK

93 93
7 7

0 0
100 100

NAV

100 100
0 0

0 0
100 100

2024 12 31 2023 12 31

UCITS
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2024 12 31
AA 2023 12 31 AA

2024 12 31 2023 12 31
2024 12 31 2023 12 31
36
0
(21,040)
(21,004)
0
0
1)
(€))
8,897 4,739
0 0
(5,681) (8,493)
3,216 (3,754)
78 48
0 0
46) 43)
32 5
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12,943 15,501
0 0
(8,160) (11,541)
4,783 3,960
932 202

0 0

(726) (220)
206 (18)
1,181 1,573

0 0

(562) (2,182)
619 (609)

153 224

0 0

(223) (75)
(70) 149
1,234 0

0 0
(13,771) (12,171)
(12,537) (12,171)
0 0

0 0

(196) (250)
(196) (250)

0 0

0 0

(705) (734)
(705) (734)

0 0

0 0

(600) (759)
(600) (759)

0 0

0 0
(1,500) (1,163)
(1,500) (1,163)
3,505 5,591
0 0
(92,216) (55,149)
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(88,711) (49,558)
UK
33 126
0 0
(100) (181)
67) (55)
403 453
0 0
(1,456) (4,548)
(1,052) (4,095)
NAV
11,562,591 6,625,483
57,050 43,959
(11,452,818) (6,566,388)
166,823 103,054
18
FRS 102
2024 2023 2022
12 31 12 31 12 31
£ 171,744
€ 193,563
21,004
€ 9.22
£ 9
1
£ 9.61
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€ 384,835 € 341,794 € 359,291
€ 380,565 € 337,832 € 355,555
34,807 31,591 35,345

€ 10.93 € 10.69 € 10.06
€ 4,270 € 3,962 € 3,736
429 397 392

€ 9.95 € 9.97 € 9.54
$ 818,396 $ 749,707 $ 674,581
$ 768,547 $ 699,977 $ 620,043
64,612 59,829 55,869

$ 11.89 $ 11.7 $ 11.10
$ 17,073 $ 15,776 $ 15,602
1,934 1,728 1,746

$ 8.83 $ 9.13 $ 8.94
\ 4,319,677 \ 3,928,093 \ 4,536,450
4,802 4,183 4,792

\ 900.00 \ 939.00 \ 947.00
SGD 7,217 SGD 8,035 SGD 6,109
635 705 556

SGD 11.36 SGD 11.4 SGD 10.99
€ 89,144 € 157,594 € 214,953
€ 89,144 € 157,594 € 214,953
10,571 23,108 35,279

€ 8.43 € 6.82 € 6.09
€ 42,253 € 65,284 € 91,523
€ 3,326 € 5,148 € 7,660
321 517 767

10.37 € 9.96 € 9.98

14,985 € 21,063 € 28,517

1,670 2,375 3,109

€ 8.97 € 8.87 € 9.17
€ 5,983 € 10,455 € 16,616
729 1,329 2,088

8.21 € 7.87 € 7.96

17,959 € 28,618 € 38,730

2,459 3,959 5,122

€ 7.30 € 7.23 € 7.56
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4,503 € 904,103 € 1,355,725
4,503 € 904,103 € 1,355,725
423 89,134 138,692
10.64 € 10.14 € 9.78
UK
46,131 £ 57,764 £ 90,570
3,056 £ 3,998 £ 4,366
190 257 312
16.08 15.53 13.98
43,075 53,766 86,204
4,772 5,824 9,919
9.03 £ 9.23 £ 8.69
NAV
10,007,369 $ 8,337,605 $ 7,303,062
10,007,369 $ 8,337,605 $ 7,303,062
1,003,542 836,719 733,665
9.97 $ 9.96 $ 9.95
19
2024 12 31
20
SFTR SFT
SFT SFTR 11
[ ]
[ ]
[ ]
[ ]
SFT
2024 12 31 SFT
[ ]
[ ]
2024 12 31 SFT SFT
10 10
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2024
12 31
€
BPS 36,600 9.51
BRC $ (75,205) (9.19)
BPS € 8,800 9.87
UK
BPS £ 1,500 3.25
NAV
BOS $ 1,747,700 17.47
BPS 2,541,200 25.40
DEU 3,866,600 38.64
FICC 555,500 5.55
GSC 135,800 1.36
JPS 171,500 1.71
MBC 407,700 4.07
SAL 2,224,400 22.22
11,650,400 116.42
2023 12 31 SFT
[ ]
2023 12 31 SFT SFT
10 10
2023
12 31
€
BPS 25,900 7.57
FicC 01 0.03
25,991 7.60
BPS $ 300 0.04
FICC 143,504 19.14
TDM 400 0.05
144,204 19.23
BPS £ 12,800 8.12
FICC 5,001 3.23
17,891 11.35
BPS € 4,800 0.53
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SSB 1,393 0.15
6,193 0.68
BRC £ 5,600 9.69
SSB 194 0.34
5,794 10.03
NAV
BOS $ 630,400 7.56
BPS 1,349,300 16.19
BRC 265,700 3.19
BSN 180,000 2.16
FICC 1,595,107 19.14
GSC 90,000 1.08
MBC 1,450,000 17.39
TDM 149,600 1.79
5,710,107 68.50
2024 12 31 2023 12 31
2024 12 31 SFT 10
10
2024 12 31
€ 36,841
8,982
UK £ 1,543
NAV $ 462,822
11,457,280
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2023 12 31 SFT 10
10
2023 12 31
€ 26,492
93
$ 147,092
3 12,644
5,193
4,993
1,421
UK £ 5,688
198
NAV $ 188,037
5,663,881
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2024 12 31 SFT
€ 36,841 AA-
8,982 AAA
£ 1,543 AA-
NAV $ 323,730 AA+

139,092 AA+

103,476 AA+

3,368,306 AA+

911,998 AA+

268,911 AA+

79,326 AA+

612,215 AA+

1,377,770 AA+

151,462 AA+

225,158 AA+

4,358,658 AA+
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2023 12 31 SFT
€ 26,492 AA-
93 AAA
$ 411 AAA
307 AAA
146,374 AAA
€ 12,644 AA-
5,193 AAA
4,993 AA-
1,421 AAA
£ 198 AAA
5,688 AA- CREST
$ 92,670 AA+
NAV

95,367 AA+

14,979 AAA

567,798 AAA -

183,011 AAA

153,514 AAA

306,776 AA+
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140,218 AA+

247,767 AA+

183,680 AAA

979,610 AAA

49,697 AAA -

291,315 AAA

856,866 AAA

795,880 AAA

892,770 AAA

2024 12 31 2023 12 31
SFT

1SDA

SFTR
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2024 12 31 2023 12 31
2024 12 31 2023 12 31
2024 12 31 2023 12 31
2024 12 31 2023 12 31 SFT
2024 12 31
€ 880 € 0 € 0 € 0 € 0 € 0
$ 5,047 $ 0 3 0 $ (41) $ 0 $ (833)
€ 486 € 0 € 0 € @ € 0 € 0
270 0 0 (53) 0
UK £ 155 £ 0 £ 0 £ 0 £ 0 £ 0
NAV $ 397,368 $ 0 3 0 $ 0 $ 0 $ 0
2023 12 31
c 110 0 . 0 . M ¢ 0 0
€ 543 € 0 € 0 € 0 € 0 € 0
$ 6,487 $ 0 s 0 3 0 3 0 $ @
€ 603 € 0 € 0 € @ € 0 € 0
349 0 0 0 0 0
UK £ 120 £ 0 £ 0 £ 0 £ 0 £ 0
NAV $ 283,717 $ 0 $ 0 $ 0 $ 0 $ 0
2023 12 31
SFT
21
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2022
2023 10 2024
PIMCO
2024
2024 15
820,167,523
2024 10 15
2024 11
29
2024 11 19
2025 18

22

2025 EU

2024 12 31
2024 12 31
/

23

2025 28
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PIMCO
2024 12 31

Banco Santander S.A.
5.250% due 12/06/2028 $ 1,600 $ 1,617 0.20
Banque Federative du Credit Mutuel S.A.
5.790% due 13/07/2028 1,300 1,328 0.16
BNP Paribas S.A.
5.283% due 19/11/2030 4,000 3,960 0.48
Brookfield Capital Finance LLC
6.087% due 14/06/2033 1,600 1,656 0.20
Brookfield Finance, Inc.
5.675% due 15/01/2035 1,400 1,411 0.17
6.350% due 05/01/2034 300 317 0.04
Credit Agricole S.A.
6.316% due 03/10/2029 2,000 2,067 0.25
European Investment Bank
1.625% due 09/10/2029 7,500 6,608 0.81
Guardian Life Global Funding
1.250% due 13/05/2026 5,290 5,059 0.62
HSBC Holdings PLC
5.290% due 16/09/2032 £ 500 621 0.08
6.254% due 09/03/2034 $ 1,050 1,090 0.13
International Bank for Reconstruction & Development
1.125% due 13/09/2028 8,400 7,453 0.91
1.625% due 03/11/2031 7,900 6,540 0.80
Landwi rtschaftliche Rentenbank
2.500% due 15/11/2027 25,000 23,762 2.90
Lloyds Banking Group PLC
5.871% due 06/03/2029 800 815 0.10
MassMutual Global Funding
2.150% due 09/03/2031 3,900 3,309 0.40
MDGH GMTN RSC Ltd.
5.500% due 28/04/2033 1,900 1,940 0.24
5.875% due 01/05/2034 1,300 1,356 0.17
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PIMCO
2024 12 31

MetLife, Inc.
5.300% due 15/12/2034 $ 2,100 $ 2,093 0.26
Metropolitan Life Global Funding
2.950% due 09/04/2030 5,000 4,518 0.55
3.450% due 18/12/2026 3,200 3,135 0.38
Mitsubishi UFJ Financial Group, Inc.
5.242% due 19/04/2029 2,300 2,318 0.28
Morgan Stanley
4.654% due 18/10/2030 900 881 0.11
5.320% due 19/07/2035 700 689 0.08
National Securities Clearing Corp.
4.900% due 26/06/2029 800 801 0.10
5.000% due 30/05/2028 500 502 0.06
NatWest Group PLC
7.472% due 10/11/2026 3,000 3,063 0.37
New York Life Global Funding
1.200% due 07/08/2030 7,500 6,176 0.76
Northwestern Mutual Global Funding
5.160% due 28/05/2031 3,700 3,712 0.45
Pacific Life Global Funding
1.375% due 14/04/2026 3,700 3,554 0.43
Protective Life Global Funding
1.170% due 15/07/2025 5,000 4,909 0.60
Royal Bank of Canada
4.650% due 18/10/2030 2,000 1,960 0.24
Sumitomo Mitsui Financial Group, Inc.
3.040% due 16/07/2029 5,700 5,238 0.64
Temasek Financial Ltd.
1.000% due 06/10/2030 4,550 3,734 0.46
Toronto-Dominion Bank
4.783% due 17/12/2029 1,300 1,283 0.16
UBS AG
5.650% due 11/09/2028 5,900 6,038 0.74
Wells Fargo & Co.
5.707% due 22/04/2028 600 610 0.08
6.303% due 23/10/2029 1,700 1,770 0.22

127,893 15.63
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Abu Dhabi National Energy Co. PJSC

4.375% due 09/10/2031

Amazon.com, Inc.
4.700% due 01/12/2032

Apple, Inc.
3.350% due 08/08/2032
4.300% due 10/05/2033

Home Depot, Inc.
5.300% due 25/06/2054

JT International Financial Services BV

3.875% due 28/09/2028

Meta Platforms, Inc.
4.750% due 15/08/2034
5.400% due 15/08/2054

Nestle Holdings, Inc.
4.300% due 01/10/2032
4.850% due 14/03/2033

Philip Morris International, Inc.

5.125% due 15/02/2030
5.375% due 15/02/2033

Providence St. Joseph
5.403% due 01/10/2033

PSA Treasury Pte. Ltd.

2.500% due 12/04/2026

QatarEnergy
2.250% due 12/07/2031

Roche Holdings, Inc.
2.375% due 28/01/2027
5.338% due 13/11/2028

Saudi Arabian 0il Co.
5.250% due 17/07/2034

TotalEnergies Capital
5.275% due 10/09/2054

TSMC Arizona Corp.
1.750% due 25/10/2026

TSMC Global Ltd.
0.750% due 28/09/2025

Health Obligated Group

S.A.

2024 12 31

190/316

EDINETOOOO

OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

4,500

15,100

11,300
10,100

1,500

400

6,000
1,600

7,000
1,000

200
100

2,500

2,200

3,800

8,200
7,600

200

3,000

3,900

6,200

4,298

15,016

10,355
9,858

1,438

385

5,844
1,551

6,676
986

201
100

2,500

2,139

3,204

7,856
7,774

198

2,776

3,698

6,025

.53

.83

.27
.20

.18

.05

.71
.19

.82
.12

.02
.01

.31

.26

.39

.96
.95

.02

.34

.45

.74
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2024 12 31

United Airlines Pass-Through Trust
3.100% due 07/01/2030

UnitedHealth Group, Inc.
4.500% due 15/04/2033
5.375% due 15/04/2054

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

Yorkshire Water Finance PLC
6.375% due 18/11/2034

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

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

Florida Power & Light Co.
2.450% due 03/02/2032

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

NBN Co. Ltd.
4.000% due 01/10/2027
4.250% due 01/10/2029

PacifiCorp
3.500% due 15/06/2029

Southern California Edison Co.
5.450% due 01/06/2031
5.950% due 01/11/2032

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

Southwestern Public Service Co.
6.000% due 01/06/2054

SP PowerAssets Ltd.
3.250% due 24/11/2025

Spire Missouri, Inc.
5.150% due 15/08/2034

191/316
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631 $ 599 0.07
2,000 1,898 0.23
2,200 2,065 0.25
9,700 9,344 1.14

500 628 0.08

107,412 13.12

700 700 0.09

600 599 0.07
3,300 2,786 0.34
3,600 2,898 0.36
3,800 3,547 0.43
1,800 1,766 0.22
1,600 1,552 0.19
3,500 3,297 0.40
1,300 1,322 0.16

700 730 0.09
3,300 2,960 0.36

800 810 0.10
5,000 4,934 0.60

600 597 0.07

28,498 3.48
263,803 32.23
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PIMCO
2024 12 31
Fannie Mae
6.625% due 15/11/2030 $ 27,000 $ 29,992 3.66
Residual Funding Corp. STRIPS
0.000% due 15/04/2030 (a) 39,000 30,556 3.73
Tennessee Valley Authority
1.500% due 15/09/2031 6,300 5,158 0.63
4.375% due 01/08/2034 9,600 9,287 1.14
74,993 9.16
U.S. Treasury Bonds
2.375% due 15/02/2042 7,000 4,986 0.61
3.000% due 15/08/2048 5,500 4,019 0.49
3.250% due 15/05/2042 2,700 2,197 0.27
3.375% due 15/08/2042 3,400 2,808 0.34
3.375% due 15/11/2048 11,100 8,673 1.06
4.000% due 15/11/2042 1,000 900 0.11
4.125% due 15/08/2044 26,900 24,352 2.98
4.250% due 15/02/2054 1,900 1,734 0.21
4.375% due 15/08/2043 8,800 8,284 1.01
4.500% due 15/02/2044 9,300 8,879 1.08
4.625% due 15/11/2044 (b) 9,800 9,504 1.16
4.750% due 15/11/2043 30,300 29,927 3.66
4.750% due 15/11/2053 8,900 8,808 1.08
U.S. Treasury Notes
1.250% due 30/04/2028 3,000 2,719 0.33
3.500% due 30/04/2028 5,200 5,070 0.62
3.500% due 30/09/2029 132,000 127,092 15.52
3.625% due 31/03/2030 8,400 8,097 0.99
3.750% due 31/05/2030 8,400 8,132 0.99
3.750% due 30/06/2030 20,500 19,836 2.42
3.875% due 15/08/2034 (b) 87,400 82,667 10.10
4.000% due 28/02/2030 8,400 8,246 1.01
4.125% due 31/08/2030 12,000 11,818 1.45
4.375% due 30/11/2030 24,100 24,018 2.94
4.625% due 30/09/2030 12,000 12,114 1.48
4.875% due 31/10/2030 12,000 12,268 1.50
437,148 53.41
Caisse d"Amortissement de la Dette Sociale
1.000% due 21/10/2030 8,400 6,839 0.84
1.375% due 20/01/2031 4,400 3,627 0.44
2.125% due 26/01/2032 4,700 3,945 0.48
3.750% due 24/05/2028 2,500 2,431 0.30
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Emirate of Abu Dhabi Government International Bond

3.125% due 30/09/2049

Hong Kong Government International Bond
4.625% due 11/01/2033

Israel Government International Bond
5.375% due 12/03/2029

Korea Expressway Corp.
1.125% due 17/05/2026

Korea National Oil Corp.
3.250% due 01/10/2025

Poland Government International Bond
4.625% due 18/03/2029
4.875% due 04/10/2033
5.125% due 18/09/2034

Province of Alberta
3.300% due 15/03/2028

Province of British Columbia
4.200% due 06/07/2033

Province of Ontario
2.500% due 27/04/2026

Province of Quebec

2.750% due 12/04/2027
3.600% due 01/09/2033
3.625% due 13/04/2028

Svensk Exportkredit AB
3.750% due 13/09/2027

United Kingdom Gilt
4.375% due 31/07/2054
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3,400 $ 2,265 0.28
2,000 2,005 0.25
1,100 1,098 0.13
3,700 3,519 0.43
6,500 6,416 0.78
300 297 0.04
700 673 0.08
200 194 0.02
20,000 19,307 2.36
5,000 4,759 0.58
10,000 9,755 1.19
20,000 19,282 2.36
2,200 1,517 0.19
5,000 4,865 0.59
2,100 2,064 0.25
2,200 2,441 0.30
97,299 11.89

873,243 106.69
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*
3-Month SOFR December Futures Short 03/2025 41 % 13 0.00
3-Month SOFR June Futures Short 09/2025 41 64 0.01
3-Month SOFR March Futures Short 06/2025 41 45 0.01
Euro-Bund 10-Year Bond March Futures Short 03/2025 13 31 0.00
Japan Government 10-Year Bond March Futures Short 03/2025 16 52 0.01
U.S. Treasury 2-Year Note March Futures Short 03/2025 1,323 (161) (0.02)
U.S. Treasury 30-Year Bond March Futures Short 03/2025 28 73 0.01
U.S. Treasury Ultra Long-Term Bond March Futures Short 03/2025 389 1,559 0.19
United Kingdom Long Gilt March Futures Long 03/2025 19 (52) (0.01)

$ 1,624 0.20

$ 1,624 0.20
*

(&
@

Barclays Bank PLC 1.000 20/06/2025 € 1,600 $ 2 0.00
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2024 12 31

Pay 1-Day GBP-SONIO

Compounded-01S 4.000 18/09/2029 £ 20,900 473) (0.06)
Receive(3) 1-Day JPY-MUTKCALM

Compounded-01S 0.250 17/03/2031 ¥ 6,188,000 418 0.05
Pay(3) 1-Day USD-SOFR

Compounded-01S 3.000 19/03/2027 $ 103,200 149 0.02
Receive 1-Day USD-SOFR

Compounded-01S 3.500 20/06/2054 12,900 787 0.10
Receive 1-Day USD-SOFR

Compounded-01S 3.500 18/12/2054 13,000 1,545 0.19
Receive 1-Day USD-SOFR

Compounded-01S 3.750 20/06/2029 5,000 88 0.01
Pay 1-Day USD-SOFR

Compounded-01S 3.750 18/12/2029 72,100 (2,698) (0.33)
Pay 1-Day USD-SOFR

Compounded-01S 3.750 20/06/2034 30,300 (1,038) (0.13)
Pay 1-Day USD-SOFR

Compounded-01S 3.750 18/12/2034 200 A3) 0.00
Pay 1-Day USD-SOFR

Compounded-01S 4.000 20/06/2026 59,800 138 0.02
Receive 1-Day USD-SOFR

Compounded-01S 4.030 17/12/2025 110,700 (26) 0.00
Receive(s) 3-Month CAD-CAONREPO

Compounded-01S 2.900 01/06/2033 CAD 2,200 (@) 0.00
pay® 6-Month AUD-BBR-BBSW 4.750 20/12/2033 AUD 6,700 (36) (0.01)
Receive'™ 6-Month EUR-EURIBOR 2.250 19/03/2055 € 10,525 (270) (0.03)
F)ay(?:) 6-Month EUR-EURIBOR 2.500 19/03/2055 16,558 96 0.01

(1,325) (0.16)
(1,325) (0.16)

@
@
(6))

195/316



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
OOoooooooooooOooao

PIMCO
2024 12 31
oTC *
*
BOA 01/2025 \ 12,615 S 83§ 2 s 0 $ 2 0.00
BPS 01/2025 $ 451 CAD 633 0 IeEy) (1) 0.00
FAR 0172025  AUD 154 $ 100 5 0 5 0.00
PN 01/2025 \ 10,392 69 3 0 3 0.00
MBC 01/2025 € 345 364 6 0 6 0.00
RYL 01/2025 CAD 2,205 1,549 15 0 15 0.00
SCX 01/2025 £ 3,607 4,578 61 0 61 0.01
TOR 01/2025 \ 19,923 132 6 0 6 0.00
$ %8 s (1) $ 87 0.01
2024 12 31
BOA 0172025 $ 2,246 ¥ 342,501 $ 0 s (65 $ (65) 0.0D)
BPS 01/2025 10 1,469 0 0 0 0.00
BRC 01/2025 10,133 1,514,593 0 (495) (495) (0.05)
02/2025 4,307 674,655 0 0 0 0.00
PN 01/2025 ¥ 4,058 $ 26 0 0 0 0.00
0172025  $ 4,631 ¥ 693,553 0 (214) (214) (0.03)
MBC 01/2025 ¥ 6,034 $ 40 2 0 2 0.00
0172025  $ 90 ¥ 13,604 0 o @ 0.00
Wi 01/2025 ¥ 37,995 $ 248 5 0 5 0.00
SCX 0172025  $ 7,977 ¥ 1,192,284 0 (390) (390) (0.05)
02/2025 3,307 532,037 0 0 0 0.00
TOR 01/2025 4,637 697,697 0 (194) (194) 0.00
$ 7 "% (1,362) $  (L1,355) (0.16)
2024 12 31
AZD 01/2025 $ 1,038 sSGD 1,305 $ 0 s (15 $ (15) 0.00
BOA 01/2025 620 835 0 %) @ 0.00
BPS 0172025 1,651 2,217 0 (26) (26) (0.01)
GLM 01/2025 86 115 0 @ @ 0.00
PN 01/2025 765 1,026 0 (12 @) 0.00
MBC 01/2025 306 410 0 ®) ®) 0.00
SCX 01/2025 990 1,331 0 14 14 0.00
UAG 01/2025 2 35 0 0 0 0.00
$ 0 s (8) $ D) (0.01)
oTC $  (1,350) (0.16)
$ 872,104 106.57
$ (53,198) __ (6.57)
$ 818,39 100.00
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PIMCO
2024 12 31
*
2024 12 31 74,020 2023 12 31
2024 12 31 9,518 2023 12 31 8,183
1SDA 2024 12 31 900 2023 12 31 11
()
2024 12 31
(@)
$ 0 $ 873,243 $ 0 3 873,243
® 3 (1,080) 0 (1,049)
$ 31 $ 872,163 $ 0 3 872,194
2023 12 31
(&)
$ 0 $ 592,058 $ 0 3 592,058
0 144,204 0 144,204
® 82 (5,856) 0 (5,774)
$ 82 $ 730,406 $ 0 3 730,488
(€H)
@
(©)
2024 12 31
()
BRC 4.650 31/12/2024 02/01/2025 $  (6,085) $ (6,085) (0.74)
BRC 4.800 30/12/2024 03/01/2025 (69,101) (69,101) (8.45)
2024 12 31 $ (75,205) (9.19)
(€Y 19
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PIMCO
2024 12 31
oTC
2024 12 31 2023 12 31 oTC
2024 12 31 2023 12 31
oTe oTC
@ [©)
AZD $ s s 0 $ 15)
BOA (70) 0 (70) $ 206 $ 0 $ 206
BPS 3N 0 3N 332 (320) 12
BRC (495) 540 45
DUB 15 0 15
FAR 5 0 5
GLM &) 0 @
JPM (223) 0 (223) 5 0 5
MBC ® 0 @ 0 0 0
MY 5 0 5 174 1 185
RYL 15 0 15
SCX (343) 360 17
TOR (188) 0 (188) 381 (340) 41
UAG 35 0 35
(€Y
16
2024 12 31 2023 12 31
2024 12 31 2023 12 31
91.09 61.49
: 5.46 14.93
18.60
0.20 0.82
0.37 0.25
oTC 0.01 0.15
2.87 3.76
100.00 100.00
*
UCITS
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2024 12 31 2023 12 31
2024 12 31 2023 12 31

32.23 37.59
9.16 13.71
53.41 5.64
11.89 15.73
6.31
19.23
0.20 0.57

0.00
(0.16) (1.49)

oTC

0.01 (0.01)
0.17) 0.16
(6.57) 2.56
100.00 100.00
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ARS HKD NZD
AUD HUF PEN
BRL IDR PLN
CAD ILS SEK
CHF INR SGD
CNH JPYQ\) THB
CNY KRW TRY
DKK KWD WD
EUR(E) MXN UsD(s)
GBP(E) NOK ZAR
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Statement of Assets and Liabilities
Euro Aggregate High Eurodellar High
Quality Fund Quality Fund
{Amounts in thousands} As at Az at As at As at
31-Dec-2024 3-Dec-2023 IN-Dec-2074 3-Dec-2023
Current Asseis:
Financial Assets at fair value through profit or loss:

Teansferable securities £ 342315 £ 30462 5 873,243 % 592,058

Inwvestrvant funds 1] 0 L] 0

Repurchase agreements 36,600 5,991 0 144,204

Financial derhvatioe instruments 1,354 3508 5165 9,534

[itheer financial assets (1] 0 1] i)
Cash 618 557 2,074 230
Deposits with counterparty 1,399 1,480 10,418 E 194
Income recenvalihe 3,183 2,148 1,933 4,126
Recevables for investments sold 267 875 L] [
Recenables for TRA investments sold 1] 1] 0 i
Recenvables for Fund shares sold 607 63 155 179
Receivables for financial derivatives margin S48 164 6,016 15,752
Total Current Assets 336,891 346,548 15, 0l 174,927
Current Liabilities:

Financial Liabilities at fair value through profit or loss;

Financial derivative instruments {1,831 {2,575) (6,214} {15,308)
Payable for investments purchased 0 0 0 ]
Payable for TBA imvestrents puechased 0 0 0 Q
Payable for Fund shares redeemed [153) [413) 1217 {1,360)
Payable to Affiliase Fund L] ] 0 ]
Payable for management fee (72 {54 {154 (139)
Fayable for sale-buyback financing transactions 1] 0 (75,205} 0
Banik overdraft 0 0 0 0
Dividend payable 0 0 0 0
Payable for financial derivatives margin ] {1,702) (4,818 {7,753)
Deposits from counterparty [i] 1] 0 (660}
Total Current Liabilities excluding Net Assets

Attributable to Redeemable Participating Shareholders 12,056) (4, 754) (86, 60E) {25,220)
Net Assets Attributable to Redeemable Participating Shareholders € 394835 € 31794 0§ BaMe S 749,707

A zerdy balance may reflect actual amounts rounding to less than one theusand.

12 PIMCO SELECT FUNDS PLC
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Multi-Asset Multi-Asset FIMCO UK Income
Allpcation Fund Strateqgy Fund Obrbligazionarie Prudente Fund Bond Fund
Az at Ag at As at As at Az at A at Ag at Asat
31-Dec-2024 31-Dec-2023 3-Dec-2024 31-Dec-2023 31-Dec-2024 31-Dex-2022 H-Dec-2024 31-Dec-2022
€ 121,874 € 187,720 £ 1] € ] € 4113 €  9IE3M £ 65,317 £ 11528
9,001 15,062 42,250 (5,474 1] 51641 4,487 5519
8,800 17831 0 0 2 6,193 1,500 5,794
3875 10,001 0 1] 0 23375 3,708 2,634
a [/ 0 i 449 1,304 ] a
1,783 1,212 4 0 369 5,289 710 ]
11,927 18,74% 0 1] 0 15,076 1Lin 1,459
65 283 o 0 o 6,179 ELE] a03
0 0 8 115 Q 6,507 0 in
94,245 57,176 1] ] 1] 139,330 4B 602 45,944
0 0 [} 0 i 1,672 1 a5
6,993 642 0 0 0 11,020 1692 1194
258,587 317836 42,532 BB, 139 5,842 1,196,020 138,713 137,953
(:£,501) {6,898 1] 1 ] (32,845 (2,558} 11,338)
1] 0 o {3) 0 0 {81 [263)
{158.440) (136,463) 0 1] 0 (244, TES) (T7.183) (74,959)
0 0 {24) {247 0 (542) n 42)
¢ 0 0 Q {1,438) 0 0 0
(74) (123) {43) 82} i 1214) (19} 22}
0 0 0 0 0 0 0 0
1] 0 {212) {513) 0 0 0 (177
0 0 0 0 0 ] 0 ]
{6,038 (13,698) o 0 2 (4,843 (2,591 {3,078)
(3900 (30600 0 1 0 (8,6E0) {55} [317)
{169,443) (160.242) 2719 {845) {1439 (231,917 1B2.532) {80, 189)

€ 89144 € 1575 € 42253 € 65284 € 4503 € 904103 £ #6131 E 57764

See Accompanying Notes Annual Report | 31 December 2024 13
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Statement of Assets and Liabilities icon:)

FIMCO US Dollar
Short-Term Floating
MAY Fund Compafy Tatal*
[Amengtis in thauiaeds) AL At at g at Azt
I-Dwc-2024 30-Dec-2033 31-Dec-2024 1-Dec-DO2A
Current Assets:
Financial Assets a4 fair value theough poolit o loss:

Teansferstie securitios § 1458574 5 1E3090 § ER - T 5092344

Imvestmenit funds o] [ 5H, o4 154160

Repurchasis aisements 11,650,400 5 710,107 11,699, 290 5,917,003

Financial derhvathe rstiuments a ] 13501 SLEE2

Othed linancial assets a [} 1,500 1,440
Cash 5043 5,699 11468 14,564
IDepenits with countenpary i} 6,330 13 56,648
Ircome recefvabie 13097 %002 34,786 43,658
Receivables for ivestments sold a ] ShR 4.1
Recobesbles for THA imestments sold 0 o 158,464 FEERE:
Hecervables Tor Fund shares sold a o a8 2,154
Rstarivasbies for financial derivatives mangin 0 0 12,005 41,687
Total Current Assels 14,138,114 B5B2 TEE 15,973,173 TLESLEDS
Current Liabilivies:

Financial Liabdities at fair vakse hrough profit or boss:

Financial deshathe Instruments (1] 1] {15,974) {63, 765)
Parpastie fio imnaatments purdhased (4,179,500} {245,000 14,129,600 {245, 330)
Payalie Toc TA imvesiments pochased ] i i, 720 (516, T 1)
Pirpiider fiw Fured shares redesmed [1,000) (100 1,404} (2852}
Payable o Affikate Fund L] o {1,488} L]
Pargabli (o management fee [} 0 [375) (ro0)
Payatde for sale-buyback finandng bamsactions L] 1] {15,205) o
Bk overdrall o o (230 (raz)
Deidend payable {45) (B3] {448} [155)
Payable Tor financial dervatives margn 0 1] {14,441) {34,036)
Depaosits fiom countespatty ] o [478) {14,033)
Totad Current Liabilities excluding Net Assets

Attributable to Redeemable Participating Shareholders (4,130,045  (M5183) 00 (4500362) 2 (8ME3713)

Net Assets Attributable to Redeemable Participating Shareholders 5 10007369 3 8337605 & 1ALI61 % 0783432

A zero balance may refiect aciual ameunts noanding bo fess than one thoasand.
*  The Company Total as of 31 December 2074 and 31 Decamber 2077 has been adjusted to sccount Ror halandes in the name of the Compary,

= The Comguny Totsl for Enancial pear ended 31 Decotnbaer 2003 inchades the retolts ol the Dysamic Bond Fond wiich was [eaminaed doriog (ke {nancial year ended
31 Decembed 2023,

R
Dbecr: g A, Dovion
D M Kenmd
Dncton; D M. Kennedy

Dt I8 Apnl W%

14 PIMCO SELECT FUMDS PLC

203/316



EDINETOOOO
O000000000000000000000(E32040)
Ooooooooooooood

Statement of Operations

Eura Aggregate High Euradollar High
Quality Fund Quality Fund
(Amounts in thousands} Year Ended Year Ended Year Ended Year Ended
30-Dex-2028  3N-Dec-2023  31-Dec-2024  30-Dex-2023

Income
Interest and dividend income € BO931 € GBI 5 34248 % BEM
Crher income 0 T 0 0
Wet realised gaindloss) on wansferable securities, investment funds, repurchase agreements, deposits

with credit institutions and other financial assets (4.775) (9,293) 12,3400 {23,239)
Kat realised gaindfoss) on financial dertvative instrumsants 1.210 1,399 (6,741} {10,151)
Nt realised gain/{iass) on freign currency (B 114} {161) {14
Ket change in unrealised appreciation{depreciation) on transferable securities, investment funds,

repurchase agreements, deposits with credit institutions and finandal assets 5389 19,638 {18.374) 32,744
Ket change in unrealised appreciationfidepreciation) on financial derivative instruments (1,443} 3431 4725 6,012
Rt change in unrealised appreciationfdepreciation) on foreign cusrency 12 z {21) 94

Total Investrnent Income/{Loss) 9,318 21,893 11,336 34,259
Operating Expenses
Management fee {798} {3717 {1,740} {1.612)
Orther expanses {2 {2 {d) {4)

Total Expenses 1800} {279) (1,744) (1.616)

Reimbrsrsernant by Investment Advisors 0 0 0 1]

Net Operating Expenses. {300} (779} (1,744) {1,618)
Net Investment Income{Loss) B518 21,114 9,592 32643
Finance Costs
Inlerest expernse (1 {10 {333} {10)
Distributions 1o Redeematle Participating Shareholders {108 (66) a7} (434}
Wet Equalisation Credits and (Charges) 3 1 {19 3

Tertal Finanice Costs {100} 175} 11,779) [501)
Profit/{Loss) for the Year before Tax B4 21,039 7,313 32,142
Withhoiding taves on di:fi\dmds and other mwestment income {20} 124) ] i
Capital Gains Tax 0 0 0 a

Profiti{Loss) for the Year after Tax B.308 21,015 1813 32,142

Increase/{Decrease) in Net Assets Attributable to
Redeemakble Participating Shareholders from Operations € BIE. € 21015 5§ 1813 8§ 32142

A zere balance may reflect aciual amounts iounding o bess than one thousand. All amounts arse solely Trom continuing cperations.

16 FIMCO SELECT FUNDS PLC
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PIMCD
Multi-fsset Multi-fsset Dbbligazienario Prudente
Allecation Fund Strategy Fund Fund UK Income Bond Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Enaded Yoar Ended Year Ended
31-Dec-2024 31-Dec-2023 1-Dec-2024 31-Deg-2023 31-Dec-2024 31-Dec-2023 31-Dec-2024 3-Dec-2023
€ 4HE £ 553 € l £ 0 € 12920 € 36682 £ 2078 £ 313
0 0 o 0 ¢ 0 & 3
{1,591) 12,163) {9,417) 408 (12019) (73, 866) 1472) (6,724
29,290 1405 0 0 2,507 5273 St 1,041
{1.120) (1,249) 0 0 {2,1086) 4135 iz 400
4,281 1,108 12, 166 (BD4) 19,020 41324 ¥52 6,BE2
(3,729 5,262 0 0 2784 (14,007) {1.147) 2034
(3.355) 2,130 0 0 {1,738) (268) (853) 408
271,94 4627 1,751 (336) 20,368 39763 1,999 1257
(1,124) (1.730) (742) (1,183) (387 13.264) (248) 1333)
(1 [&1] ) 0 2 {23) 2 i3
{1.125) (1.791) (742) (1,183 (289) (3.287) 1250) (336
it 64 0 0 5 293 i5 e
(1,088) {1.727) (742) (1,193) (834) (2,994) {235) (#12)
16,836 12,900 2,009 {1,564 13,474 36,769 1,764 6,945
(30 {32) 0 (3 (426) 0 {1 ()
0 0 {1,180} {1.816) (] 0 {2,692) (2,817
0 a 167 266 { 0 47 (52)
(31 (32) {1,013) {1,553) {426) 0 (2,750) [2,EE0)
26,B0% 12,868 % (3,143 149,048 36,769 {946) 4,065
0 1] g L 13 {175) 1] g
o 0 0 0 ] 0 @ 0
26,805 23668 9% {3,142) 19,061 16,594 {986) 4073
€ 26805 € 37868 € Fid € {3142 € 13,061 € 36584 £ {%36) £ 4073
See Accompanying Notes Annual Report | 31 December 2024 17
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Statement of Operations (cont)
PIMCD US Dollar
Short-Term Floating
NAV Fund Company Total
(Amaunts in thousands} Year Ended Year Ended Year Ended Year Ended
IDec-1024 IDec-2023 31-Dec2024 31-Dec-2023°

Income
Interest and dividerd income 5 571040 8§ 440493 5 637031 5 528049
Cther mcome 7 1] 37 &
Ket realised gaindloss) on ransferable securities, investment funds, repurchase agreements,

deposits with aredit institutions and other financial asssts 5422 769 (28,682) {130,277
Kat realised gainffoss) on financial dertvative instrumants 1] 1] 29623 14,366
Nt realised gain/{iass) on freign currency 15 1] (3.284) 3847
Ket change in unrealised appreciation{depreciation) on transferable securities, investment funds,

repurchase agreements, deposits with credit institutions and finandal assets 3251 i 30,169 164,705
Ket change in unrealised appreciationfidepreciation] on financial derivative instruments [} 0 676 819
Mt change in unrealised appreciationfdepreciation) on foreign cusrency {23) 7 (6,631} 2,823

Tatal Investment IncomelfLoss) 579,742 443,330 A58,439 584,518
Operating Expenses
Management fee ] 1] 16, 007) (10.451)
Orther axpanises (50 {49) {&1) {a&)

Taotal Expenses {50 149) 16,068) {10,137

Reimbrsrsernent by Investment Advisors 1] 1] 162 431

et Operating Expenses. {50 {49) 15,306 (9,706)
Het Investment Incomen Loss) 579,692 448,331 653,033 574,812
Finance Costs
Inerest expernse {13) {60) 11.412) (167)
Distributions to Redzemable Participating Shareholders (571,219) {440,423) {576,317} {446,454)
Wet Equalisation Credits and (Chasges) [} [} 105 227

Tertal Finanica Costs 571,232) {440,49837) {578,224) {448, 394)
Profit/{Loss) for the Year before Tax 8,460 7,849 74,8309 128,418
Withhoiding taves on di:ddmds and other mwestment income [i] _EI L) [205)
Capital Gains Tax 0 0 0 1

Profiti{Loss) for the Year after Tax 8,480 7,549 74,801 128,214

Increase/{Decrease) in Net Assets Attributable to
Redeemakble Participating Shareholders from Operations 5 8460 § 7849 § 74801 5 128214

A zere balance may reflect aciual amounts icunding o bess than one thousand. All amounts arse solely Trom continuing cperations.

*®  The Company Total for financial year ended 31 December 2023 includes the results of the Dynamic Bond Fund whach was terminated during the financial year ended
31 December 1023
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Statement of Changes in Net Assets

Euro Aggregate High Eurodellar High
Quality Fund Quality Fund
{Amounts in thousands} Yaar Ended Yoar Ended Year Ended Year Ended
31-Dec-2024 3-Dec-2023 31 Dec-2024 ¥-Dec-2023
Het Assels at the Beginning of the Year € 30,794 € 359291 § 748,707 8 B74.5E1
Proceeds from shares issued 26,021 48,940 169,216 190,290
Froceeds from reinvestment of distributions 0 0 1] 0
Fayments on shares redesned {61,378) {87,452} {108,340} {147,306
Notianal exchangs rate adjustment 0 ¢ 0 0
IncreasefDeorease) in Met Assets Attributable to Redesmable Particpating Shareholders
from Operations B 308 21,015 7.813 32147
Het Assets at the End of the Year € 3B4B3S € 341,794 & 818,39 5§ 749707
Multi-Asset Multi-Asset
Allecation Fund Strateqy Fund
{hmouris in thousands) Year Ended Year Ended Year Ervded Year Ended
FDec-2024  3-Dec2033  31-Dec2034  3f-Dec20i3
Net Assets at the Beginning of the Year € 157504 € 214953 £ 65284 € 91573
Proceeds from shares issued 9,339 ] ] ]
Froceeds from renvestment of distibutions a 1] ] ]
Payments on shares redeemed {104,594) (80,227} [24,027) (23,007)
Netional exchange rate adjustment ] ] a 1]
IncreasefDecrease) m Met Assets Attnbutable to Redeemable Particpating Shareholders
from Operations 26,805 23,868 995 (3,142)
Net Assets at the End of the Year € B4 € 157,594 € 42153 € B5IE4

A 1evo balance may reflect actual amounts rounding to less than one thousand.

*  The Company Total for financial year ended 31 December 2023 includes the results of the Dynamic Bond Fund which was terminated during the financial year ended
31 December 2023
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PIMCD UK Income
Obbligazionario Prudente Fund Bond Fund
Yoar Ended Year Ended ‘fear Ended Year Ended
21-Dec-2024 3-Dec-2022 M-Dee-2024 31-Dec-2022
€ 504,103 € 1,355,725 £ 57,764 £ 80,570
36,027 55,247 4202 5,825
0 1] 5 3
(954, 688) (543,503) {14,854} (@2, 707}
0 1] 0 1
19,061 36,594 {986} 4,073
£ 4,503 € 904,103 3 46,131 E 57,764
FIMCO US Dollar
Short-Term Floating
NAY Fund Comgpany Total
Year Ended Year Ended Year Ended Year Ersded
3M-Dec-2024 31-Dec-2023 1M-Dec- 2024 11-Dec- 2023
§  B3IVENS § 7303082 § 10,783,432 § 10,450,618
115,256,982 65,984,186 115,584,538 &6, 254,801
568,685 437,793 568,691 437,797
(114,164.363) (65,395, 285) (115,520,153} (66, 603,223)
0 1] 158, 548) 75,25
£.460 7,849 74,801 126,214
5 10007369 §  B337605 § 11,433,761 § 10,783,432
See Accompanying Notes Annual Report | 31 December 2024 21
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1. GENERAL INFORMATION

Each of the funds (hereinafter referred to mdaidually a5 2 "Fund” and
collectively as the “Funds”) discussed in this report is a sub-fund of the
FINGCD Select Funds plo (the *Company”), an umbrella type open-ended
investment compary with vanabla capital and with seqregated Babulity
batween Funds incorporated with hmited lability in Ireland under the
Companies Act 2014 with ragistration number 480045 and authonsed by the
Central Bank of reland (the “Central Bank™) pursuant to the Eurcpean
Communities {Undertakings for Collactive investment in Transferable
Securities) Requlations 2011 (5.1, No 352 of 2011), 25 amended {the "UCITS
Requlations™ ), The Compary is structured a5 an umbrella type compary
consisting of different Funds each comprising one or more classes of chares,
Mare than one class of sharas ("Class™) may, at the discretion of the Board of
Directors (the “Board” ar " Directors™ ), be iscued in relation 1o a Fund. A
saparate portfolio of assets is maintaned for each Fund and is invested in
aceardance with the investment objectives and palicies applicable to such
Furd, Additional Funds may be created from time to time by the Eoard with
the prics written appeoval of the Central Bank. Additional Classes may be
created from time to time by the Board in accordance with the requirements
of the Central Bank. The Company was incorporated on 22 lanuary 2010,

FIMCO Global Advisors {reland) Limited {the "Manager”) is the manager 1o
the Company,

A5 provided for in the Prospecius of the Company, Pacific Investment
Management Company LLC, PIMCO Eurgpe Ltd. and FIMCO Europs GmbH
{each an "lnvestment Advisar ™) have been apponted as investment advisor
tovanous Funds of the Company,

In aceordance with the Prospectus of the Company, each Investment Advisor
may delegate the discretionary investment management of the Funds to one
of more sub-investment advisors, subject to all applicable leqal and
requlatory requirements, Where an Investment Advisor is appointed 1o a
specific Fund, the Investment Advisor has appainted each of the other
Irvestment Advisors and PIMCO Asia Pre Ltd. as sub-irvestment advisors in
respect of the partioular Fund or Funds.

The fees of each sub-Investment advisar so appainted shall be pasd by the
Manager or by the Irvestment Advisors on behall of the Manages, from the
Management fee,

The registered office of the Compary is 78 Sir John Regersan’s Quay,
Dublin 2, 002 HD32, Ireland,

2. SIGNIFICANT ACCOUNTING POLICIES

The falkowing is @ summary of the significant accounting policies and
estimation techniques adopted by the Company and applied i the
preparation of these financial statements;

{a) Basis of Preparation

The financial statements are prepared in accordance with Financial Repaorting
Standard 107 (7FRS 1027), “The Financial Reporting Standard applicable in
the United Kingdom and Republic of irefand ™ issued by the Financial
Reporting Council, the Companies Act 2014 and the UCITS Requlations. The
financial statements are prepared on a going concarn basis for all Funds,

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

The Company has availed of the exemption available to open-ended
investment funds that hald a substantial propontion of highly liquid and fair
valued investments under Section 7 of FRS 102 and is not presenting a <ash
fhowe statement.

The financial statements are prepared under the historical cost convention as
modified by the revaluation of financial assets and liabilities held at fair
value through peofit or loss.

The Company maintains separate accounts for each Fund, Shares are issued
by the Company and allocated to whichever Fund is selected by the

30 PIMCO SELECT FUNDS FLC

shareholder, The proceeds of ssue and the incame arising thereon are
credited to each Class of each Fund in propartion to the tatal valuation of
each Class. Upon redemption, shareholders are only entitled to their portion
of the net assets held in the Fund in respect of which shares have been
issued to them.

The Company has adopted U.5. Dollar as the presentation curency. The
financial statements.of each Fund are prepared in the functional currency of
the respective Fund, The Company totals of the Funds, required under frish
Company law, are presented in L5, Dellar, which is the primary econamic
environment of the Company, All amounts are in L5, Dollar unless
ctherwise indicated. The financial statements of the individual Funds are
translated into U.5. Dollar and accemulated for preparation of the
Company’s financial statements,

The Company's Statement of Assets and Liabilines is transtated ysing
exchange rates at the financial year end and the Company’s Statement of
Operations and Statement of Changes in Net Assets are translated at an
averane rate (as an approximate of actual rates) aver the financial year for
inclusion in the Company's financial statemants.

The custency gain of loss on the conversion of the Company’s opening net
agsets, and the average rate difference anising on the translation of the
Company's Statement of Operations and Statement of Changes in Met
Assets, is included in the Comparny's Statement of Changes in Net Assets.
This translateon adjustment does not impact the net assets allocated to the
indivedual Funds.

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

nearest thousand,

Certain prior year financial assets at fair value throwgh profit or loss have
been reclassihied to confomm with current year presentation. This ded not
affect the total value of prior financial assets at fair valus through profit or
loss as presented in these finangal statements and as recognised in the prior
year financial statements.

(b} Determination of Met Asset Value

The Met Asset Value {the "NAV") of each Fund and'or sach Class will ba
cabculated as of the doss of regular wading on each Dealing Day a3
disclosed in the Company's most recent Prospectus or the

relevant Supplement.

The Company has chosen to apply the recognition and measurament
provisions of International Aceounting Standard {"1AS") 39 Financial
Instruments: Recognition and Measurement, and the disclasure and
presentation requirements of FRS 102 1o account for its financial
instruments, In accordance with 145 39, Fund securities and other assets are
walued ar the mid or last maded price on the 31 December 2024 10
determine the Met Assets Attributable to Redeemable Participating
Shareholders ("Net Assets™).

{c) Securities Transactions and Investment Income

Securities transactions are recorded as of the vade date for finanoal
repoeting purposes. Securities purchased or sold on a when-issued or
defayed-delivery basis may be settled beyond a standard settlement period
for the security after the wade date. Realised gains and losses from securities
sold are recorded on the identified cost basis, Dividend income is recorded
on the ex-dividend date, except certain dividends from foreign securities
where the ex-dnvidend date may have passed, which are recorded as soon as
the Fund is informed of the ex-dnadend date. Interest income, adjustad for
the accretion of discounts and amartisation of premiums, is regorded on the
accrual basis from setthement date and calculated using an effective intersst
methodology, with the exception of securities with a forward starting
effective date, where interest income is recorded on the accreal basis from
effectve date, For convertible securities, premiums attributable to the
conversion feature are not amartised. Paydown gains (losses) on mortgage-
related and other asset-backed secunities, if any, are recorded as
companents of interest income on the Statement of Operations.
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Debt obligations may be placed on non-accrual status and related interest
income may be reduced by ceasing current accruals and writing off interest
recenvable when the collection of ail or a portion of interest has become
doubtful based on the consistently applied procedures, A debt cbligation is
rerngwed from non-aconsal status when the issuer resumes interest payments
or when colfectability of interest is probable,

Incame is accounted for gross of any non-reclaimablefimecoverable
withholding taxes and net of any tax credits, The withholding tax i shown
separately in the Statement of Operations, The Funds may be subject to
tawes imposed by certain countries on capital gains on the sale of
investments, Capital gains taes are accounted for on an aconaks basis and
are shown separately in the Statement of Operations,

{d) Multi-Class Allocations and Hedge Share Classes

Each Class of a Fund affered by the Company has equal rights, unless
otherwise specified, 1o assets and voting privleges (axcept that shareholdess
of & Class have exclusive vating rights regarding any matter relating solely to
that Class). Within each Class of each Fund, the Compary may issue either or
all Incoma Shares (shares which distribute mcome), Accumulation Shares
{sharas which accumulate income) and Income || Shares (shares which seek to
distribute an enhanced yield). The multipfe Class structure permits an investor
1o choose the method of purchiasing shares that is most beneficial to the
sharehalder, gven the amount of the purchase, the length of time the
sharsholder expects to hold the shares, and other croumstances. Where there
are shares of a different Class of type in issue, the NAV per share amongst
Classes may differ 1o reflect the fact that income has been accurnulated or
distributed, or may have differing fees and expenses. Realised and unrealised
capital gains and fosses of each Fund are allocated daily to each Class of
shares based on the relative net assets of each Class of the respective Fund.

With respect to the hedged share classes (the “Hedged Classes”), the
Company intends to hedge against movements of the cumency
denominations of the Hedged Classes versus other currencies subject to the
requlations and interpretations promulgated by the Central Bank from time
to time, The Hedged Classes shall not be leveraged as a result of these
transactions, Whide the Company will attempt to hadge cummency nsk, there
can be no guarantee that it will be successful in doing so. Hedaing
transactions will be clearly atiributable to @ speafic Class. All costs and
gams'losses) of such hedging transactions shall substantially limit
shareholders in the refevant Hedged Class from benefiting if the

Class cumency falls against the functional currency andfor the currency in
which some or all of the assets of the relevant Fund are denominated in and
hedged 1o other currencies,

(8] Foreign Currency Transactions

The financial statements of each Fund are presented uging the currendy of
the primary ecanamic ervirenment in which it operates (the ~functional
cufrency”). The Funds in the Company hiave the same funetisnal and
presentation CUrency.

The Company totals of the Funds, requited under Iish Company law, are
presented in U5, Dallars,

The fair values of fareign securities, curiency boldings and ather assets and
lizbilities are wranslated inte the functional cumency of each Fund based on
the current exchange rates for each basiness day. Fluctuations in the value of
cutrency holdings and other assets and Babilities resulting from changes in
eachange rates are recorded as unrealised gains or kasses an

fareign cumencies.

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

Currency gaing and losses anising from sale of securities denominated in a
fareign currency 12 included in Met realised gain/(lossh on transferable
secunities, investment funds, repurchase agreements and dapasits with credit

institutions and currency gains or losses arising from the sale of financial
derative instruments denominated in & foreign currency are included in Net
realised gainflloss) on finandal derivative instruments in the Statement

of Operations,

Realised gains and kosses arising between the ransaction and settlement
dates on purchases and sakes of foreign currency denominated secerities and
financial derivative instrements are included in Met realised gaindloss) on
foreign currency in the Statement of Operations,

Certain Funds having a Hedged Class enter into forward foreign currency
contracts designed to offset the effect of hedging at the Fund level in order
to leave the functional currency with an exposure to cumencies sther than
the functional currency,

(f} Transaction Costs

Transaction costs are costs incurred 1o acquire financial assets and lisbilives
at fair vatue through profit or boes. They include fees and commissions paid
to agenits, adwisoss, beokers and dealers. Transactian costs are incleded on
the Statement of Operations within Net realised gain/{loss) and Net change
in untealised appreciationt{depreciation) an transierable securities,
irvestrient funds, repurchase agreements and deposits with credit
institutions and Net realised gaintfloss) and Met change in uniealised
appreciation/(depreciation) on financial derivative instruments. For fixed
income securities and certain denvatives, transaction costs are not separately
identifiable from the purchase price of the security and thesefore cannat be
disclosed separately.

{g) Equalisation

The Company follows the accounting practice known as income
equalisation. The income equalisabion adjustment ensures income distributed
to the shareholders irvesting in the Income and Income [ Share Classes is in
proportion to the ime of awnership in the dstrbution period, A sum equal
to that part of the issued price per share which reflects net income (if any)
avorwed but undistributed up to the date of issue of the shares will be
deemed to be an equalisation payment and treated as repaid to the relevant
shareholder on (1) the redemption of such shares prior to the payment of the
first dnadend thereon or (i) the payment of the first dividand to which the
shareholder was entitled in the same accounting penod as that in which the
shares are issued. The payment of any dividends subsequent fo the payment
of the first dvidend thereon or the redemption of such shares subsequent 1o
the payment of the first divedand will be deemed to include net incame (if
any) accrued but unpaid up 1o the date of the ralevant redemption of
declaration of dividend.

(h} Critical Accounting Estimates and Judgments

The praparation of the finandal statements in confammity with FRS 102
requires the Directors to make judgments, estimates and assumptions that
effect the application of accounting policies and the reparted amounts of
assets, lisbilities, income and expendes. Actual results may differ from these
estirnates, Estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised m the
period in which the estimates are revised and in any future pesiods affected.

(i) Swing Pricing

Swing pricing can be employed as an effective mechanism to protect
shareholders against the effects of dilution which may ocour as a result of
higher transaction related costs assocated with significant net inflows or
outflows. In accordance with the Articles of Association, the underlying
securimies of @ Fund that are listed or dealt in on a regulated market are
typically valued and priced at the mid or last traded price at the close, but
these securities are traded using bid and offer prices, The wider the spreads
petween thess béd and offer prices, the higher the impact on the valuation of
@ Fund.

Swing pricing is implemented by moving the MAY per share up or down by a
Swing Factor depending on the direction of nat ¢ash flows for a particular
Fund. Swing Factor i the amount, a5 determined by the Directors, by which
the NAV per share may be adjusted upwards or downwards in order to take
account of dealing, transaction ralated casts (such as figcal and ather costs
and charges) which would be payable an the effective acquisition or disposal
of assets i the relevant Fund, Under normal market conditions, the Swing
Factor will not excesd 2% of the original NAV per chare in ary Furd. In
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exceptional market circumstances, however, this maximum level may be
increased up 1o 5% o protect the interests of the shareholders. This
adpsted MAY will then be applied to any subscriptions or redemptions which
are teceived on the relevant Dealing Day. Siagnificant net inflows will cause
an upward swing in the MAV per share, significant net outflows a downward
swing. Swing pricing is implemented by the Company when net cash flows
exceed a pre-determined threshold set by the Directors, beyond which the
[irectors believe the amount of dilution caused by ransaction related costs
could be matenial to a Fund,

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

Class level as tramsaction related costs are incurred at Fund level. As of

31 December 2024 and 31 December 2023, swing pricing was not applied
1o any of the Funds.

3. INVESTMENTS AT FAIR VALUE AND FAIR

VALUE HIERARCHY

This category has two sub-categones: financial assets and lizbilites
dasignated by management at fair valus through profit or loss at inception,
and those held for trading. Financial assets and liabilities designated at fair
value through prafit or loss at inception are finandial instruments that are
not classified as held Tor trading bt are managed, and their performance is
evaluated on a fair value bass in accordance with the Fund's dotumented
investment strateqy, Financial assets or liabilities held for trading are
acquired or incurred principally for the purpase of selling or repurchasing in
the short term, Denvatives are categonised as held for trading.

{a) Investment Valuation Policies

The Funds’ policy requires the Irvestment Advisors (or “PIMCD”) and the
Directors 1o evaluate the information about thase financial assets and
liabilities e a fair value basis toqether with other related

financial informatian.

Gains and losses arising frem changes in the fair value of financial assets
and liabilities at fair value through peodit o loss are included on the
Statement of Operations in the financial year in which they arise.

Fund securities and other assets for which market quotes are readify
avadable are valued at fair value. Fair value is generally determined on the
basis of official dosing prices o1 the last reported sales prices, or if no sakes
are teported, based on quotes obtained from established market makers or
prices (including evaluated prices) supplied by the Fund's approved pricing
semvices, guotation reporting systems and othes thied-party sousces (together,
*Pricing Services” ),

Irvestments initially valued in currencies other than the funcional currency
of the Fund are comverted wsing exchange rates obtained from Pricing
Senvices. As a result, the NAY of the Fund's shares may be affected by
changes in the value of currendies in relation to the Fund's functional
curency, The value of secunties raded m foreign markets or denominated in
cumencies other than the Fund's functional cumency may be affectad
significantly on a day that the refevant stock exchange is closed and the NAY
miay change on days when an iwestor is not able to purchase, redeem or
exchange shares.

IF the value of a security that is salely traded on a foreign exchange hag
materially changed after the close of the security’s primary exchange or
principal market bat before the close of the dealing day, the security will be
valued at fair value bated on procedunes established and approved by the
Board, Securities that do not trade when a Fund is open are aleo valued a1
faie value. A Fund may determine the fair value of investments based on
information provided by Pricing Services and ather third party vendars, which
may recommend fair value prices of adjustments with reference to ather
securities, indices or assets. In considering whether fair value pricing is
required and in determining fair valwes, a Fend may, among cther things,
consider significant events {which may be considered to include changes in
the value of sacurities or securities indices) that occur after the cloe of the
relevant market and before the cose of the dealing day. A Fund may utilise
modelling tools provided by thind party vendors to determing fair vatues of
securities impacted by significant events, Foreign exchanges may permit
trading in foreign securities on days when the Company is not open for
business, which may reselt in a Fund's portfafio of investments being
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affected when the Fund is unable to buy or sell shanes, The Funds have
retained Pricing Services to assist in determining the fair value of foreign
securities. This senvice utifises statistics and programmes based on historical
performance of markets and other economic data to assist in making fair
value estimates. Fairvalue estimates used by a Fund for foreign securities
may differ fram the value realised from the sale of those securitias and the
difference could be material to the financial statements. Fair value pricing
may require subjective determinations about the value of a security or other
asset, and fair values used to determine a Fund's HAY may differ from
quated or published prices, or from prices that are used by others, for the
same imvestments. In addition, the use of fair value pricing may not always
re::llun adjustments to the peices of secunities or other assets held by
aFund,

(b} Fair Value Hierarchy

The Company is required to disclose the fair value hierarchy in which fair
value measurements are categorised for assets and liabilities. The disclosures
are based on a three-level fair value hierarchy for the inparts used in
valuation techniques 1o measure Tair value,

Fair value is defined as the amount for which an asset could be exchanged, a
liability settled, e¢ an equity instrument granted could be exchanged,
bevween knowledgeable, willmg parties in an arm’s length transaction.
Disclosure of a fair value hierarchy is required separately for each major
cateqory of assets and ligbilities that segreqates fair value measurements
into levels (Levels 1, 2, and 3). The inputs or methadology used for valuing
securities are not necessasilty an indication of the risk associated with
investing in those securities, Levels 1, 2, and 3 of the fair value hierarchy are
defined as follows:

+ Level | — Quoted prices in active markets or exchanges for identical
assets and liabilitees,

+ Level 7 — Significant other obsenvable inputs, which may include, but
are not limited to, quoted prices for similar assets or liabilities in markets
that are active, quoted peices for identical or simdlar assets or liabdities in
markets that are not active, inputs other than quoted prices that are
obsenabls for the assets or liabilities (such as intersst rates, yield curves,
volatilities, prepayment speeds, loss severities, credit risks and default
rates} or other market corrabarated inputs.

* Level 3 — Significant unobservable inputs based on the best information
available in the drumstances, to the extent chservable inputs ars not
available, which may include assumptions made by the Beard or persons
acting at their dirsctian that are used in determining the fair value
of investments.

{c) Valuation Techniques and the Fair Value Hierarchy

The vafuation methods (o “techmiques™) and significant inputs used in
determining the fair values of financial instruments classfied as Level 1 and
Lewel 2 of the fair value hierarchy are as folbows:

Fixed income securities including corporate, convertitle and municipal bonds
and notes, U5, government agencies, LL5. treasury obligations, sovereign
isstes, bank loans, comvertible preferred secunities, non-U.5. bonds, and
short-term debt instruments {such as commercial papes, time deposits and
certificates of deposit) are normally valued on the basis of quotes obtained
from brokers and dealers or by Pricing $ervices that uss broker-dealer
quotations, réported trades or valuation estimates from their internal pricing
models, The Pricing Services’ internal models use inputs that are observabie
such as issuer details, interest rates, yield cunves, prepayment speeds, credit
risks’goreads, default rates and quoted prices for similar assets, Secunties
that use similar valuation techniques and inputs as described above are
categorised as Level 2 of the fair value hierarchy.

Fiwed income securities purchased on a delayed-delivery basis or as a
repurchase commitment in a sale-buyback transaction or in @ reverse
repuechase transactions are marked to market daily until sertlement at the
forward sertement date and are categonised as Level 2 of the fair

value higrarchy,

Mortgage-related and asset-backed securimies are usually issued as separate
tranches, or classes, of securities within each deal. These securities are also
rearmally valued by Pricing Services that use broker-dealer guotations,
reported trades o valuation estimates from their intemal pricing models. The
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pricing models for these securities usually consider tranche-level arributes,
current market data, estimaned cash flows and marker-based yield spreads
for each tranche, and incorporate deal collateral performance, as available,
Morgage-related and asset-backed securities that use similar valuation
techniques and inputs as desoibed #bove are categorised as Level 2 of the
fair value higrarchy,

Commaon stacks, ETFs, exchange-traded notes and financial derivative
instrisments, such as futures contracts, rights and warants, o options on
futures that are raded on a national securities exchange, are stated at the
last reported sale or settlement price on the day of valuation, To the extent
these secunities are actvely traded and valuation adjustments are not
appliad, they are categornised as Level 1 of the fair valus hisrarchy.

Valuation adjustments may be applied to certain sacurities that are salaly
traded on a foreign exchange 2o account for the market movement betwesn
the close of the gﬂ!ign market and the New York Stock Exchange ("NYSE™)
dose. These securities are valued using Pricing Services that congider the
corralation of the trading patterns of the fareign security 16 the intraday
trading in U.S. markets for investments. Securities using these valuation
adjustments are categorised as Level 2 of the fair value hisrarchy. Preferred
securities and other equities traded on inactive markets or valued

reference to similar instruments are also categorised as Level 7 of the fai
value hieranchy.

Valuation adjustments may be applied to certain exchange waded futures
and options 1o account for market movement between the exchangs
settlement and the NYSE close. These securities are valued using quotes
oibtained from a quotation reporting system, established market makers o
Fricing Services. Financial denvatives using these valuation adjustments are
categorised as Level 7 of the fair valus hierarchy.

Irvestments in registered open-end investment companies (other than ETFs)
will be valued based upon the NAVS of such investments and are cateqarised
a5 Lewel 1 of the fair value hierarchy. Investments in unregistered open-and
imvestment companies will be caloulated based upon the NAVS of such
investments and are considered Level 1 provided that the NAVs are
observable, calculated daily and are the value at which both purchases and
sales will be conducted.

Equity exchange-wraded options and over-the-counter financial derivative
instrumients, such as fonward foreign currency contracts and optians
contracts denve their value fram underlying asset prices, indices, reference
rates, ard other inputs ar a combination n? these factors. These contracts are
normally valued on the basis of quotes obtained from a quatation reporting
gystem, establiched market makers o Pricing Services (normally determined
a5 of the NYSE Close), Depending on the product and the terms of the
transaction, financial dersvative instruments can be valued by Pricing Semwvices
using a series of techniques, including simulation pricing models, The peicing
models use inputs that are observed from actively quated markets such &
quoted prices, issuer details, indices, bid/ask spreads, interest rates, implied
wolatilities, yield curves, dividends and exchange rates, Financial derivative
instruments that use similar valuation technigues and inputs as described
above are categorised as Level 7 of the fair value hierarchy.

Centrally cleared swaps and over-the-counter swaps derive their value from
underlying asset prices, indices, reference rates, and other inputs or a
combination of these factors, They are valued using a broker-deales bid
quotation or on market-based prices provided by Pricing Services (normally
determined as of the NYSE Close). Centrally cleared swaps and
over-the-counter swaps can be valued by Pricing Senices using a seres of
techniques, including simulation pricing models. The pricing models may use
inputs that are shsenved from actvely quated markets such as the evernight
index swap rate, LIBOR forward rate, interest rates, yield curves and cradit
spreads. These securities are categorised as Level 2 of the fais

value hierarchy.

Level 3 trading assets and trading liabilities, at fair value When a
fait valuation methed is applied by PIMCO that uses significant unabsenvable
inpuats, imvestments will be priced by a methad that the Board or persons
acting at their direction believe reflects fair value and dre cateqonised as
Level 3 of the fair value hierarschy. The valuation techniques and significant
inpusts used in determining the fair values of Fund assets and financial
instrements classified as Level 3 of the fair value hierarchy are as foliows:

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

walue higrarchy,

IF thard-party evaluated vendor pricing i not available or not desmed 1o be
indicative of fair valuz, the Investment Adviser may elact to obtain Brokes
Quates directly from the broker-dealer or passed through from a thed-pary
vendor, In the event that fair vales is based upon a single sourced Broker
Quate, these securities are categonsed a5 Level 3 of the fair value hierardhy,
Broker Quates are typically received from established market participants,
Although independently recemved, the Investment Adviser daes not have the
transparency to view the underying inputs which support the market
quatation, Significant changes in the Broker Quote would have derect and
proportional changes in the fair value of the security.

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

value hierarchy.

Reference instrument valuation estimates fair value by utilising the comelation
of the security to one or mose broad-based securities, market indéces, andior
ather financial mstruments, whose pricing information is readily available,
Unobsenvable inputs may include those used in algorithms based on
percentage change in the reference instruments andfor weights of each
reference instrument. Significant changes in the unobsenable inpats would
result in direct and proportional changes i the fair value of the security,
These securities are categorsed as Level 2 or Level 3 of the fair value
hierarchy depending on the source or input of the reference instrument,

Short-term debt instruments (such as commercial paper, time depasits and
certificates of deposit) having a remaming matwity of 60 days or less may be
wvalued at amortisad cost, sa lang a3 the amortised cost value of such chon-
tarm debit instruments is approximately the same as the fair value of the
ingtrumient as detesmined withaut the use of amortised cost valuation. These
securities are categorised s Level 7 or Level 3 of the fair value hierarchy
depending on the source of the base pace.

4. SECURITIES AND OTHER INVESTMENTS

(a) Cash

Cash is valued a1 face value with interest accrusd, where applicable. All cash
at bank balarces are held eithes by State Strest Bank and Trust Co. of
directly with a sub-depositary.

(B) Investments in Central Funds

Certain Funds may alse invest in the PIMCO US Dallar Shart-Term Flaating
WAV Furd, a Fund of the Camgany, in connection with their cash
management activities, The main investments of the PIMCO US Dallar Short-
Term Fleating MAY Furd are money market instruments and short maturity
fixed income instruments, The FIMCO US Daollar Sho-Term Floating HAY
Fund may incur expenses related to its investment activities, but the Funds
only irvest in the 7 Class and thus no Management Fees ate incurred,

(e} Investments in Securities
The Funds may utilise the investments and strategies described below to the
extent permitted by the Funds’ investment palicies,

Delayed-Delivery Transactions Certain Funds may purchase or sell
securities on a delayed-delvery basis, These transactions involve a
commitment by & Fund to purchase or sell secunities for 3 predetermined
price or yiekd, with payment and delivery taking place beyond the customary
settlement period. When delayad-delivery transactions are outstanding, a
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Fund will designate or receive as collateral liquid assets in an amount
sufficient to meet the purchase price o respective cbligations. When
purchasing a secunity on a delayed-delvery basis, a Fund assumes the rnights
and risks of ownership of the security, including the risk of price and yield
fluctuations, and takes such fluctuations into account when determining its
MAVs. & Fund may dispose of or renegotiate 2 delayed-delivery transaction
after it is entered into, which may result in a realised gain or loss. When a
Fund has sold a security on a delayed-defivery basis, the Fund does not
participate in future gains and losses with respect to the security.

Exchange-Traded Funds Certain Funds may invest in exchangs-traded
funds ("ETFs"), which typically are index-basad investment companies that
held substantially all of their assets in securities representing their specific
index, but may also be actively-managed invesiment companies, Shares of
ETFs trade thrcuwghout the day on an exchange and represent an investment
in 3 portfalio of securities and assets, As a shareholder of another
investment tompany, 2 Fund would bear its pro-rata portion of the other
investment company's expenses, induding advisory fees, in addition to the
expenses a Fund bears directly in connection wath its own operateons,

Inflation-Indexed Bonds Cenain Funds may iwest in mflation-indexed
bonds which are fixed income securities whose princepal value is penodically
adpusted accarding to the rate of inflation. The interest rate on these bands
is generally fized at issuance a1 a rate lower than typical bonds. Cver the [ife
of an inflation-indexed bond, however, interast will be paid based on a
pincipal walue, which is adjusted for inflation. Any increase or decrease in
the principal amount of an inflation-indexed bond will be included ag interest
income on the Statement of Operations, even though mvestors do not
receive their principal untl maturity. Repayment of the eriginal bond
principal upon maturity (a5 adjusted for inflation) is quaranteed in the case
of certain inflation-indexed bonds. For bonds that do not provide a similas
guarantee, the adjusted principal value of the bond repaid at maturity may
be less than the original principal.

Loan Participations and Assignments Certain Funds may invest in direct
debt instruments which are interests in amounts owed o lendess or lending
syndicates by corporate, governmental, or other borrowers. A& Fund's
investments in loans may be in the form of participations in loans or
assignments of all or a portion of loans from third parties, A loan is often
administerad by a bank or other financial institution {the "lender™) that acts
a5 agent for all holders. The lender administers the terms of the loan, as
specified in the loan agreement, A Fund may irvest in multiple series or
tanches of 4 loan, which may have varying terms and carry different
associated risks. When a Fund purchases assignments from lenders it
acquires direct nghts against the bomower of the loans, These laans may
indude participations in bridge loans, which are loans taken out by
bernowars for a shart periad (typically less than ane year) pending
arrangement of more permanent financing through, for example, the
issuance of Bonds, frequently high yield bends issued for the

purpace of acquisitions,

The types of loans and related investments in which a Fund may invest
include, among others, senier loans, subordinated loans (including secand
lien loans, B-Motes and mezzanine laans), whale lsans, commercial real
estate and other cormmercial fpans and structured loans. |n the case of
subordinated boans, there may be significant indebtedness ranking ahead of
the barmewer's obligation to the holder of such a loan, including in the event
of the borrawer's insohendy. Mezzanine loans are typically secured by a
pledge of an equity interest in the mortgage borrower that owns the real
estate rather than an interest in a mortgage.

Irvestments in loans may include unfunded loan commitments, which are
contractual obligations for funding, Unfunded loan commitments may
indude revolving credit facilities, which may obligate the Funds to supply
additional cash 1o the barrower on demand, Unfunded loan commitments
represant a future obligation in full, even though a percentage of the
committad amount may not be utilised by the barrawer, When investing in a
loan participation, 3 Fund has the right to recewve payments of pancipal,
interest and any fees to which it & entitled anly from the lendzr celling the
loan agreement and only upon receipt of payments by the lender from the
borower, A Fund may recenve a commiment fes based an the undrawn
portion of the undedying line of credit portion of a floating rate loan, In
certain circumstancas, 3 Fund may recewve a penalty fee upon the
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prepayment of a floating rate loan by a borrower. Fees earmned or paid are
recorided as @ component of interest income of interest expense, respectively,
on the Statement of Operations.

As of 31 December 2024 and 31 December 2073, the Funds had no
unfunded loan commitments autstanding.

Mortgage-Related and Other Asset-Backed Securities Cartain Funds
may invest in morigage-related and other asset-backed securities that
directly or indirectly represent a participation in, or are secured by and
payable from, loans on real property. Mortgage-related securities are
interests m poals of residential or commercial mortgage loans, including
mortgage loans made by savings and loan institutions, mortgage bankers,
commercial banks and others. These securities provide a monthly payment
which eensists of both interest and principal payments, Interest may be
determinad by fieed or adjustable rates. The rate of prepayments an
underhying mortgages will affect the ﬁ'i“ and valatility of 2 mortgage-
ralated security, and may have the effect of shortening oo extending the
effective duration of the security relative to what was anticipated at the time
of purchage. The timely payment of principal and interest of certain
martgage-related securities is guaranteed with the full faith and credit of the
L5, Govemnment. Fools created and guaranteed by non-governmental
isswers, including government-sponsored corporations, may be supparted by
wvarious forms of insurance or guarantees, but there can be no assurance that
private insurers of quasantors can meet their shligations under the insurance
policies or quarantee arrangements. Many of the risks of investing in
mortgage-related securities secured by commercial mortgage loans reflect
the effects of local and other economic conditions on real estate markets,
the ability of tenants to make lease payments, and the ability of a property
to attract and retain tenants, These securities may be less liquid and may
exhioit greater price volatility than other types of mortgage-related or other
#sset-backed securities. Other asset-backed securities are created from marny
types of assets, including, but not limited to, auto foans, accounts recenvable,
such as credit card receivables and hospital account receivables, home equity
loans, student loans, boat loans, mobile home loans, recreational vehicle
loans, manufactured howsing loans, computer leases, syndicated bank loans,
peer-to-peer loans and litigation finance loans,

Collateralized Debt Obligations {"C00s™) mclude Collateralised Bond
Obligations ("CBOs"), Collateralised Loan Obligations {"CL0s™) and ather
similarky structured securities. CBOs and CLOS are types of asset-backed
securithes. A CBO is a trust which is backed by a diversified pool of high risk,
balow investment grade fiwed income secunties, & CLO % a trust typacally
collateralised by a pool of loans, which may inchude, amang others, domestic
and Fareign seniar secuted lnars, senicr unsecured baans, and subsedinate
corporate loans, including loans that may be rated below investiment grade
ot equivalent unrated baans. The risks of an irvestment in a CDO depend
largely on the type of the collateral securities and the class of the CBO in
which the Fund invests. CBOs, CLOs and ather CDOs carry additional meks
including, but mat limited to, (i} the possibility that distibutions from
collateral secwrities will nat be adequate 1o make interest or other payments,
{ii) the quality of the collatesal may dedline in value or defauly, (i) risks
retated to the capability of the servicer of the secusitised assets; (iv) the risk
that the Fund may invest in CBOs, CLOs, or other C00s that are subordinaze
to ather classes, {v) the structure and complexity of the transaction and the
legal documents may not e fully understood at the time of investment and
could lead to disputes with the issuer or among investors regarding the
characterisation of proceeds or unexpected investment results; and (vi) the
CD0's manager may perfarm poarly.

Collateralised Mortgage Obligations ("CMOs”) are debt abligations of
a legal entity that are collateralised by whole mortgage koans or private
mortgane bonds and divided into classes, CMOS aze structured into multiple
classes, often referred to as “tranches”, with each class beanng a different
stated maturity and entitled to a different schedule for payments of principal
and interest, induding prepayments, CMOs may be less liquid and may
exhibit greater price volatility than other types of mortgage-related or asset-
backed secunities,

Stripped Mortgage-Backed Securities ("SME57) are denvative multi-
clags mostgage securities. SMES are weually structurad with two classes that
receive different propartions of the interest and principal distributions on a
pool of mertgage assets. An SMBS will have one class that will receive all of
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the interest (the interest-only or “10° class), while the other class will receve
the entire principal (the principal-only or “PO" dass). Payments received for
I0s are included in interest income on the Statement of Operations. Because
o principal will be received at the maturity of an 10, adjustments are made
to the cost of the secwity on a monthly basis until maturity. These
adjustments are included in interest ingome on the Statement of Operations,
Payments received for POs are treated as reductions 1o the cost and par
value of the securities,

Payment In-Kind Securities Certan Funds may invest in paymant in-kind
secunities [ "PIKs" ). PIKs may give the rssuer the option at each interest
payment date of making interest payments in either cash andfor additional
dabt securities, Those additional debt secunties usually have the same teoms,
including maturity dates and interest rates, and associated risks a5 the
cnginal bonds. The daily market quatations of the onginal bonds may
include the accrued interest {referred to as a “dirty price”) which is reflected
as a compenent of Financial Assets at fair valus through profit or loss on
Transferable Securities on the Statement of Assets and Liabdities,

Securities Issued by U5, Government Agencies or Government-
Sponsored Enterprises Cenain Funds may invest in securities of U5,
Government agendies o gavernment-sponsored enterprises. U5,
Gevernment securities are obligations of and, in certain cases, quaranteed
by, the L5, Government, its agencies of instrumentalities. Some U5
Government securities, such as Treasury bifls, notes and bonds, and
securities guaranteed by the Govemment National Mortgage Assadiation
{"GNMA® ar "Ginnie Mae"), are supported by the full faith and eredit of the
11,5, Government; others, such as those of the Federal Home Loan Banks, are
supperted by the right of the issuer 1o barrow from the U.5. Depantment of
the Treasuny (the “ULS. Treasury™); and athers, such as those of the Federal
Wational Mortgage Association ("FNMA® or “Fannie Mae”), are supported
by the discretionary aushority of the 1.5, Government to purchase the
agency's obligations. L5, Government securities may include zero coupen
securities, Zen coupon secunities which do not distribute interest on a
oumrent basis and tend 1o be subject to a greater risk than interest-

paying securities of similar maturities.

Government-related guarantars (Le., not backed by the full faith and credit
of the LL.5. Government) include FNMA and the Federal Home Loan
Martgage Corporation (“FHLMC™ or “Freddie Mac”™), FNMA is 2
govemment-spansored corparation, FNMA purchases corventional {.e., not
inswred or guaranteed by any government agency) residential mortgages
fram a list of approved sellerf sanncers which indlude <tate and federally
chartered savings and loan asseciations, mutual savings banks, commercial
banks and credit unions and morigage bankers, Pags-theough $ecurities
issued by FNMA are guaranteed as to timely payment of principal and
interest by FHMA, but are nat backed by the full faith and credit of the LS,
Government, FHLMC is a government sponsored corparation that ssues
Panicipation Centificates {"PCs"), which are pass-theough securities, each
representing an undivided interest in a pool of residential mongages. FHLMC
guararitees the timely payment of interest and ultimate callection of
principal, but PCs are not backed by the full faith and credit of the

115, Governemant.

I Jurse 2019, FNMA and FHLMC started issuing Unifarm Mortgage-Backed
Sequrities in place of their current offerings of TEA-eligible securities (the
“Single Security Initiatae "), Thie Single Security Initiative seeks 1o support
the overall Hguidity of the TBA market and aligns the characteristics of
FMMA and FHLMC certificates. The lona-term effects that the Single Security
Initiative may have on the market for TBA and other morgage-backed
SECUMTIeS are UnCEMain,

Raoll-timing strateqies can be sed where the Fund seeks to extend the
expEation or maturity of a position such as a To-Be-Announced ("TBA”)
sacurity on an underlying asset, by closing cut the pasition before expiration
and opening 2 new position with respect to the same undarlying asset with a
later expiration date, TBA secunities purchasad or sold are reflected on the
Statement of Assets and Liabiities as an asset or liability, respectively,

Real Estate Investment Trusts ("REITs") Certain Funds may investin

REITs, which are pacled irvestment vehicles that own, and typically operate,
inteme-producing real estate, If a REIT mests cartain requirsments, including
distrbuting to sharsholders substantially all of its taxable income (other than

met capital gains), then it is not taxed on the income distibuted to
shareholders, Distributions received from REITs may be charactensed as
income, capital gain or a retum of capital, A return of capital is recorded by
the Fund as a reduction to the cost basis of its investment in the REIT. REITs
are subgect to management fees and other experses, and so to the extent
the Funds that invest in RETs, the Funds will bear their proportionate share
of the costs of the REITs operations.

Restricted Securities Certain Funds may invest m securities that are
subject to legal or contractual restrictions on resale and may gensrally be
sobd privately, but may be required to be registered or exempted from such
registration before being sodd 10 the public. Private placement securities ane
generally consdered to be restricted. Disposal of restricted securtties may
imyolve time-consuming negetiations and axpenses, and prompt sale at an
acceptable price may be difficult to achieve, Restricted securities held by the
Funds at 31 December 2024 are disclosed in the Nates to Schedule

of Investments,

Perpetual Bonds Cenain Funds may mwest in perpetual bonds which are
foced income securities with no maturity date but pay a coupon in perpetuity
{with ne specified ending or maturity date). Unlike typical foced income
securities, there is no obligation for perpetisal bonds 1 repay principal. The
coupon payrments, however, are mandatory. While perpetual bonds have no
maturity date, they may have a callable date in which the perpetuity is
eliminated and the issuer may return the principal received on the specified
call date. Additionally, a perpetual bond may have additional features, sudh
@s interest rate increases at periodic dates or an increase as of &
predetermined point in the future.

5. BORROWINGS AND OTHER FINANCING TRANSACTIONS

The Funds may enter ints the bomowings and ether financing transactisns
described below to the extent permitted by the Funds’ mvestment palicies.

The fallowing disclosures comain infarmation on the Funds' ability 1o bend or
borew cash of securities to the under the relevant Central Bank regulations
and Prospectus, extent permitted by the investment shijectives and policies of
the Funds and subject to the limits se1 down by the Central Bank froem time
to ime and to the provisions of the Prospectus, which may be viewed as
bomewing o financing transactions by the Funds. The lacation of these
instruments in the Funds' financial statements is described below:

(a) Repurchase Agreements

Certain Funds may engage in repurchase agresments. Under the terms of 3
typical repurchase agreement, a Fund takes possession of an underlying debt
obligation {"collateral™) subject to an obligation of the seller to repurchase,
and a Fund to resell, the obligation &t an agreed-upon price and time, In an
open maturity repurchase agreement, thers is na pre-determined repurchase
date and the agreement can be terminated by the Fund or counterparty at
any time. The underlying securities for 3l repurchase agreements are held by
a Fund's custodian or dessgnated suboustodians (in the case of w-party
repurchase agresments) and in certain instances will remain in custody with
the counterparty. The fair value of the coflateral must be equal to or excead
the total amaunt of the repurchase obligations, mchuding interest,
Repurchase agreements, incheding accrued interest, are included on the
Statement of Assets and Liakdlitizs, Interest eamed is recorded as a
companent of interest income an the Statement of Operations. In periods of
increased demand for collateral, a Fund may pay a fee for receipt of
collateral, which may result in inferest enpense to the Fund.

(b} Reverse Repurchase Agreements

Certain Funids may enter into reverse repurchase agreements, In a reverse
repurchase agreement, a Furid delivers a security in exchange for cah toa
financial institution, the counterparty, with a simultanecus agreement 1o
repurchase the same or substantially the same security at an agreed upon
price and date, In 30 open Maturity reverse repurchase agreement, these is
no pee-determined repurchase date and the agreement can be terminated by
the Fund or counterparty at any time. A Fund is entitled to recepse principal
and interest payments, if amy, made on the security delivered to the
counterparty during the term of the agreement. Cash received in exchange
for secwities delivered plus accrued interest payments to be made by a Fund
to counterparties are reflected as a liability on the Statement of Assets and
Liabilities. Interest payments made by a Fund to countesparties are recorded
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a5 a companent of interest expense on the Statement of Operations. In
periods of increased demand for the security, a Fumd may receive a fee for
wse of the security by the counterparty, which may result in intesest income
to & Fund. A Fund waill segregate assets determined to be Bauwid by the
Irvestment Advisors or will otherwise cover its obligations under reverse
rapurchase agreements,

{c) Short Sales

Certain Funds may enter into short sales wansactions, & short sale 5 a
transaction in which a Fund sells securities it may not own in anticipation of
a dedine in the fair value of the securities. Secunities sold in short sale
transactions and the interest payable on such securities, if any, are reflected
5 a liability on the Staternent of Assets and Liabilibes. & Fund is cbligated
to deliver securities at the trade price at the time the short position &
covered, Possible losses from shont sales may be unlimited, whereas losses
frem purchases cannot exceed the total amount imvested.

(d} sale-Buybacks

Cerrain Funds may enter into financing trantactions refered to as "sale-
buybiacks”. A sale-buyback transaction consists of a safe of a security by a
Fund 1o a financial institution, the counterparty, with a simuftaneous
agregment to repurchase the same or substantially the same secunty atan
aqgread-upon price and date. A Fund is not entitled to recene pranapal and
interest payments, if any, made on the security sald to the counterparty
during the term of the agreement. The agreed-upen proceeds for securities
to be repurchased by a Fund are reflected a3 a lability on the Statement of
Assets and Liabalities. A Fund will recognise net income represented by the
price differential between the price received for the transfered security and
the agreed-upon repurchase price. This is commonly referred to as the ®price
diop”. A price drop consists of (i) the foregone interest and inflationary
income adjustments, if any, a Fund would have otherwise receved had the
security not been sold and (i) the negotiated financing terms between a
Fund and counterparty. Foregone interest and inflationary income
adjustments, if any, are recorded as components of interest income on the
Statement of Cperations. Interest payments based upon negotiated financing
terms made by a Fund to counterparties are recorded a5 a component of
interest expensa on the Statement of Operations. In penods of increased
demand for the secerity, a Fund may receive a fee for use of the sacurity by
the counterparty, which may result in interest income to a Fund. & Fund will
seqregate assets determined to be Eguid by the Investment Advisors or will
otharwise cover its obhgations under sale-buyback transactions,

6. FINANCIAL DERIVATIVE INSTRUMENTS

The folipwing disciosures contain information on how and why the Funds
5 financial derivative instruments and how financial derivative mstruments
affect the Funds’ financial positions, results of operations and cash flows.
The financial dervative instruments outstanding as of financial year and as
discipsed in the Schedule of Investments and the amounts of realised and
changes in unrealised gains and losses on financial derivative instruments
during the financial year, as distlosad in the Statement of Operations, serve
as indicators of the volume of financial denvative activity for the Funds,

() Forward Foreign Currency Contracts

Certain Funds may enter into forward forsign currency contracts in
connaction with settling planned purchases or sales of securities, 1o hedge
the cumency expesure associated with some or all of a Fund's securities or as
4 part of an investment strategy. A forward foreign cutrency contract is an
agreement between two parties to buy and sell a currengy at 3 setprice on a
future date, The fair value of a forward foreign cutrency contract fluctuates
with changes in fareign currency exchange rates, Parward Fareign currency
contracts are marked to market daily, and the change in value is recorded by
a Furid as an unrealised gain o loss. Realised gains of losses are equal to
the differenge between the value of the contract at the time it was opened
and the value at the time it was closed and are recorded wpon delvery or
receipt of the currency. These contracts may involve market risk in excess of
the unrealised gain or loss reflected on the Statement of Assets and
Liabilities. In addition, a Fund could be expased to fsk if the counterparties
are unable to meet the terms of the contracts or if the value of the cumency
changes unfzeourably to the functional currency. To mitigate such risk, cash
of securities may be exchanged as collateral pursuant to the tesms of the
snderlying contracts.
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For class leved hedges, the realised and unsealised gains of losses are
allocated solely to the relevant share Classes, The unrealised gains o losses
are reflected as a component of financial derivative instruments on the
Statement of Assets and Liabilities, In connection with these contracts,
securities may be identified as collateral in accordance with the terms of the
respective contracts,

(b} Futwres Contracts

Certain Funds may enter into futures contracts, A Fund may use futures
CONTracts to manage its expasure to the securities markets or 1o movements
in interest rates and cumency vakues, The primary risks associated with the
wse of futures contracts are the imperfect comelation between the change in
fair value of the securities hiebd by a Fund and the prices of futures contracts
and the possibility of an illiguid market, Futures contracts are valued based
upon their quoted daily settlement prices, Upan entering into 3 futures
contract, 3 Fund is required to deposit with its futures broker an amount of
cash, U5, Government and Agengy Obligations, or select sovereign debt, in
atcordance with the initial margin requirements of the Broker or exchangs.
Futures contracts are marked to market daify and based on such movemants
in the price of the contracts, an approprate payable or receivable for the
changa in value may be posted or collected by the Fund (" Financial
Denvatives Margin®), Gains or losses are recognised but not consrdered
realsed until the contracts expire or closs. Futures contracts involve, 1o
varying degrees, risk of loss in excess of the Financial Dervatives Margin
included on the Statement of Assets and Liabilnsss,

(e} Options Contracts

Certain Funds may write or purchase options 1o enhance returns or to hedge
an existing position of future investment. A Fund may write call and put
options on securities and financial derivative instruments they own of in
which they may invast. Writing put options tends to increase a Fund’s
wqpisure o the underlying instrument. Writing call options tends 1o decrease
a Fund’s exposure to the undedying instrument. When a Fund writes a call or
put, an amount equal to the premium receved is recorded as a liability and
subsequently marked to market to reflect the current value of the option
written. These liabilities are included on the Statement of Assets and
Ligbilities. Premims recebed from writing eptions which expire are treated
as realised gains. Premiums received from writing options which are
exercised of closed are added to the proceeds or offset against amaunts paid
on the underlying futures, swap, security or clmency transaction to
determine the realised gain or loss. Certain cptions may be written with
premiums to be determined on a future date. The premivms for these
options are based upon implied volatility parameters at specified terms. A
Fund, as a writer of an option, has no control over whether the underying
instrument may be sold ("call”) or purchased ("put™) and as a result bears
the market risk of an unfavourable change in the price of the instrument
underlying the written option, There is the nisk a Fund may not be able o
enter inta a dosing ransaction becawse of an illiquid market.

A Fund may also purchase put and call options. Purchasing call options
tends to increase @ Fund's exposure to the underying instrument. Purchasing
put options. tends 1o decrease a Fund's exposure 1o the underlying
instrument. A Fund pays a premium which is included as an aset on the
Statement of Assets and Liabilities and subsequently marked to market to
reflect the current value of the option. Premiums paid for purchasing options
which expire are treated as realised losses. Certain options may be
purchased with premiums to be determined on a future date, The premiums
for these options are based upon implied volatility parameters at spacified
terms, The risk associated with purchasing put and call options is limited to
the premium paid, Premiums paid for purchasing options which are exercised
or chosed are added to the amounts pard or offset against the proceeds on
the undedbying investment transaction to determine the realised gain or loss
when the underying transaction is executed.

Options on Commaodity Futures Contracts Certain Funds may wiite or
purchase options on commodity futures contracts (" Commodity Optian™),
The underlying instrument for the Commadity Option is not the commodity
itself, but rather a futures contract for that commodity. The exercise for a
Commadity Optian will not include physical delivery of the underying
commadity but will rathes settle the amount of the difference betwesn the
current faif value of the underlying futures cantract and the strike price
directly into a Fund's dapasitary account. For an option that is m-the-maney,
a Fund will normally offset its positian rather than exarcise the option to
retain any remaining time value.
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Barrier Options Certain Funds may write or purchase a variety of options
with non-standard payout structunes of other features (" Bamier Options™),
Bamier Options are generally raded OTC, A Fund may invest in various types
of Barrier Optians including dowm-and-in and up-and-in options.
Downe-and-in and up-and-in options are simiar to standard options, except
that the option expires worthless to the purchaser of the option if the price
of the underlying instrument does, or does not reach a specific barrier price
level prior to the option’s expiration date,

Credit Default Swaptions Certain Funds may write or purchase cradit
default swaptions to hedge exposure to the credit nsk of an investment
without making 2 commitment to the underlying instrument, A credit default
swaption is an option to sell or buy credit protection 1o a speafic reference
Ey:m{bg into a pre-defined swap agreement by some specfied date in

Interest Rate Swaptions Certain Funds may write or purchase ntarest
rate swapiions which are options to enter into a pre-defined swap
agreement or to sharten, extend, cancel or otherwise modify an existing
swap agreement, by some specified date in the future, The writer of the
swaption becomes the counteparty to the swap if the bayer exercises. The
interest rate swaption agreement will specify whether the buyer of the
swaption will be a fed-rate receiver or a fived-rate payer upon exercise.

Foreign Currency Options Certain Funds may write or purchase fereign
culrency options. Writing or purchasing foreign currency oplions gives a
Fund the right, but net the ohligation to buy or sell the specified amaunts of
oumency at a rate of exchange that may be exercised by a certain date,

These options may be used as a short or long hedge against possible
vanations in foreign exchange rates or to gan exposure to
foreign cumencies,

Options on Securities Certain Funds may write or purchase options on
secunities to enhance returns or to hedge an existing pasition or future
investment. An option on a security uses a specified security as the
underlymg instrument for the option contract.

Straddle Dptions Certain Funds may enter inte differing forms of straddle
options (“Straddle ") & Straddle is an investmant strateqgy that usas
combinations of options that allow a Fund to profit based on the future prica
movements of the underlying secunty, regardless of the direction of those
mavements, & witten Straddle involves simultaneously witing a call option
and a put option on the same security with the same strike price and
expiration date. The written Straddle increases in value when the underying
security price has little volatility before the expiration date. A purchased
Straddle involves simultaneously purchasing a call option and & put option
on the same security with the same strike price and expiration date, The
puschased Straddle increases in value when the underlying security price has
hagh volatlity, regardless of direction, befose the expiration date,

(d) Swap Agreements

Certain Funds may invest in swap agreements, Swap agresments are
bilaterally negotiated agreements between a Fund and a counterpary to
exchange of swap investment cash flows, assets, foreign eurrencies of
market-liked returms at specified, futune intervals. Swap agreements may be
privately negatiated in the over-the-counter market { "OTC swaps”) of may
be cleared thiowgh a thivd party, known as a central counterparty of
derivatives clearing organisation (" Centrally Cleared Swaps”). A Fund may
enter into asset, credit default, cross-currency, interest rate, total return,
vanance and other forms of swap agreements 1o manage its exposure 1o
wedit, cumency, interest rate, commadity, equity and inflation risk, In
connection with these agreements, securities or cash may be identified as
collateral or margin in accordance with the terms of the respective swap
agreements to provide assets of value and recourse in the event of default or
bankruptoyfinsahengy,

Centrally Cleared Swaps are marked to market daily based upon valuations
25 determined from the undarbying cantract or in acoordance with the
requirements of the central counterparty or derivatives clearing organisation,
Changes in fair value, if any, are reflected as a component of net change in
unrealised apprediation{depredation) on the Statement of Operations, Daiy
thanges in valuation of centrally cleared swaps [ Swap Varation Margin”),

if ary, are recorded as a recetvable or payable for the change in value as
appropriate on the Statement of Assets and Liabilities. Centrally Cleared and
OTC swap payments recerved or paid at the beginning of the measurement
period are included on the Statement of Assets and Liabilities and represent
premiums paid or received upon entening into the swap agreement 1o
compensate for differences between the stated terms of the swap agreement
and prevailing market conditions {credit spreads, curency exchange rates,
interest rates, and other relevant factors), Upfront premiums received (paid)
are initially recorded as liabilities (assets) and subsequently marked to
market to reflect the current valus of the swap, These upfront premiums are
recorded as realised gains or losses on the Statement of Operations upon
termination o matwrity of the swap. A liquidation payment received or made
at the termination of the swap is recorded as realised gain or loss on the
Statement of Operations, Net penodic payments received or paid by a Fund
are included as part of realised qaing or losses on the Statemant

of Operations.

For puiposes of applying cerain of the Fund's investment policies and
restrictions, swap agreements ke ather dervative instruments, may be
varlued by the Fund a1 fair value, notional value o full exposure valus. In the
case of a credit default swap, in applying cenain of the Fund's investment
palicies and resirictions, the Fund will value the credit default swap atis
notional value or its full exposure value (i.e., the sum of the notional amount
for the contract plus the fair value), but may value the credit defaul swap at
fair value for purpeses of applying certain of the Fund's other investment
palicies and restrictions. For example, a Fund may value credit default swaps
at full exposure value for purpases of the Fund's credit quality guidelines (if
any) because such value reflects the Fund's actual economic exposire during
the term of the credit default swap agreement. In this context, both the
notional amount and the fair value may be positive or negative depending
on whether the Fund is selling or buying protection through the credit
default swap. The manner in which certain securities or other instruments
are valued by the Fund for purposes of applying investment policies and
restrictions may differ from the manner in which those investments are
valued by cther types of imvestors,

Entering into these agreements mvalves, to varpng degrees, elemants of
interest, credit, market and documentation risk in excess of the amounts
recogaised on the Statement of Assets and Liabilities. Such rigks mvolve the
possibility that there will be no lquid market for these agreements, that the
counterparty to the agreements may default on its obligation to perform or
disagrae as to the maaning of contractwal terms in the agreements and that
there may be unfavourable changes in interast rates,

A Fund's manimum fisk of loss from counterparty eredit sisk & the diseounted
et value of the cash flows to be received from the counterparty over the
contract’s remaining hife, 1o the extant that amaunt is positve. The sk s
mitigated by having a master netting arrangement between a Fund and the
courterparty and by the posting of collateral to a Fund to eowver a Fund's
exposure to the countenparty.

Credit Default Swap Agreements Certain Funds may use credit default
twaps on corporate, loan, sovereign, U.5. municpal or ULS. Treasury issues
to provide a measure of protection against defaults of the issuers (e, ©
reduce risk where a Fund owns or has expasure 1o the referenced obligation)
of 1o take an active long or shomt position with respect to the likeliheod of a
particular issuer's default. Credit default swap agreements invalve one party
making a stream of payments (referred to as the “buyer of protection™) to
anather party (the “seller of protection™) in exchange for the right to receive
& specified retum in the event that the referenced entity, obligation or index,
as specified in the swap agreement, undergoes a certain cradit event. s a
seller of protection on credit default swap agreements; the Fund will
generally receive from the bayer of protection a foed rate of income
throughout the term of the swap provided that there is no credit event, As
the seller, a Fund would effectively add kverage to its portfolio because, in
addition 12 its total net assets, the Fund would be subject to investment
expesure an the national amount of the swap,

If the Fund &5 a seller of protection and a credit event ocours, as defined
under the terms of that particular swap agreement, the Fund will either

{1} pay o the buyer of protection an amount equal 1o the notional amount of
the swap and take delvery of the referenced obligation, ather deliverable
chligations es underdying securities compdising the referenced index of
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{i1) pay a net settfemnent amournit in the form of cash or secusities equal 1o the
rotional amount of the swap less the recovery value of the referenced
clligation or underlying securities comprising the referenced index. If the
Fund & & buyer of protection and a credit event occurs, as defined under the
terms of that particular swap agreement, the Fund will either (i) receve from
the seller of protection an amount equal to the notional amount of the swap
and defiver the referenced obligation, other defiverable obligations or
underlying securities comprising the referenced index or (i) receive a net
saftlement amount in the form of cash, securities or other deliverable
obligations equal to the notional amount of the swap less the recovery value
of the referenced obligation or underlying securities comprising the
referenced index. Recovery values are estimated by market makers
considering either industry standard recovesy rates or entity speafic factors
and considerations until a credit event occurs, I & credit event has oocurred,
the recovery value is determined by a facilitated avction whereby a minimum
nummiber of allowabls broker bids, together with a specified valuation
method, are used to calculate the settlement value, The abality to deliver
other obligations may result in a cheapest-to-deliver option (the buyer of
protection’s right to choose the delverable obligation with the fowest value
ferierwing a credit event).

Credin default swap agreements on corporate of SOVETeRyn issues imahe one
party making a siream of payments 1o anather party in exchange for the
fight 10 receive a specifiad retum in the event of a default or athes credit
event. f a eredic event ecours and cash settlement is not elected, a variety of
other defverable oblinations may be delivered in lieu of the specific
referenced obligation. The ability 1o deliver ather ebfigations may resultin a
cheapest-to-deliver option {the buyer of protection’s right to choose the
deliverable cbligation with the lowest value following a credit event).

Credit default swap agreements on credit indices involve one party making a
stream of payments to another party in exchange for the right to receive a
specified return in the event of & write-down, principal shortfall, interest
shaetfall or default of all or part of the referenced entities comprising the
oedit index. A credit index is @ basket of credit instruments or exposures
designed 1o be representative of some part of the credit market as 2 whole.
These indices are made up of reference credits that are judged by a poll of
dzalers to be the most liquid entities in the credit default swap market based
on the sector of the index. Components of the indices may include, but are
not [imited 1o, investment grade securities, high yield sequnties, asset-
backed secunities, emerging markets, andior vanaus credit ratings within
gach sector, Cradit indices are traded using credit default swaps with
standardised terms including a fed spread and standard matunty dates, An
index credit default swap references all the names in the index, and if there
is a default, the credit event is settied based on that name's weight in the
index. The compasition of the indices changes periodically, usually every six
mariths, and for most indices, each name has an equal weight in the index.
The Fund may use credit default swags on credit indices 1o hedge a portfolio
of eredit default swaps o bonds, which is less expensive than it would be 1o
buy many credit default swaps to achieve a simitar effect. Credit default
swaps on indices are indtruments for protecting investars owning bands
against default, and traders use them to specutate on changes in

credit quality,

Implied credit spreads, represented in absalute terms, utilised in determining
the fair value of credit default swap agreements on corparate, loan,
sovereiagn, LS. municipal ar U5, Teeasury issues as of year end if any, are
disclosed in the Schedule of Imvestments. They serve as an indicatod of the
cument staws of the payment/performance risk and represent the likefihood
of risk of default for the referenced entity. The implied credit spread of 2
panticutar referenced entity refiects the cost of buying/selling protection and
may include wpfront payments required to be made o enter into the
agreement. Wider credit spreads represent a deterioration of the referenced
entity's credit soundness and a greater ikelihood or risk of default or other
wradit event occurring as defined under the terms of the agreement. For
wredit default swap agreements on asset-backed secunties and gedit indices,
the quoted market prices and resulting values serve as the indicator of the
qument status of the payment/performance nisk, Ingreasing fair values, m
absolute terms when compared to the notional amount of the swap,
represent 2 deterioration of the referenced entity's credit soundness and a
greater |feliboad or rsk of default ar other credit event octuming as defined
undier the terms of the agreement,
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The maximum potential amount of futee payments {undicounted) that a
Fund a5 a sellerfbuyer of protection could be required to make wunder a credit
default swap agreement equals the notional amount of the agreement.
Motional amounts of each individual credit defawtt swap agreement
outstanding as of 31 December 2024 for which the Fund i the sellerbuyer
of profection are dischesed in the Schedule of Investments. These potential
amounts would be partially offset by any recovery vakues of the respective
referenced obligations, upfront payments received wpon entering into the
agraement, or net amounts recaived from the setilement of buy protection
credit default swap agreemsnts entered into by the Fund for the same
referenced entity or entities,

Cross-Currency Swap Agreements Certam Funds may enter into cross-
Currency swap agreemants 1o gain or mitigate expasure to currency risk,
Cross-currency swap agreements invalve two parties exchanging twa
different currencies wath an agreement 1o reverse the exchange at a later
date at specilied exchange rates, The exchange of currencies at the inception
date of the contract takes place at the curment spot rate. The re-exchange at
maturiy may take place at the same exchange rate, a spedfied rate, or the
then current spot rate. Interest payments, if applicable, are made between
the parties based on interest rates available in the two currencies at the
inception of the contract. The terms of cross-currency swap contracts may
extend fior many periods. Cross-curency swaps are usually negatiated with
commercial and investment banks. Some Cross-QUTRNCY SWaps may not
prewide for exchanging principal cash flows, but enly for exchanging interest
cash flows. The exchange of currencies at the inception date vill be
separatedy reflected on a gross basis with the notional principal currency
amount as a receivable and payable, as appropriate for the fived od flaating
e, on the Statement of Assets and Liabilities.,

For class level hedges the realised and unrealised gains or losses are
aliocated solely to the relevant share Classes. The unrealised gains of losses
are reflected in financial dervative instruments on the Statement of Assets
and Liabilities. In connaction with these contracts, securities may be
identified &s collateral in accordance with the terms of the

respective contracts,

Interest Rate Swap Agreements Certain Funds are subject to interest
rate risk exposure in the neemal course of purswng their investment
objectives. The value of the fixed rate bonds that the Fund holds may
decreass if mterest rates nse. To help hedge against this nsk and to maintain
its ability to genarate income at prevailing market rates, a Fund may enter
iftn interest rate swap agresments, Interest rate swap agreements mvohe
the exchange by the Fund with another party for their respective
commitment b pay of receive intefest on the natienal amount of principal_
Centain foimns of interest rate swap agreements may indlude: (i} interest rate
caps, under whach, in return for & peermium, one party agrées to make
payments to the other to the extent that interest rates exceed a specified
rate, ar “cap”, (i) interest rate floces, under which, in return for & premium,
one party agrees to make payments 1o the other w the extent that interest
rates fall below a spacified rats, ar “floor™, (il) interest rate collars, undet
which a party sells a cap and purchases a floor or vice versa in an attemgt 1o
protect itself against interect rate movernents exceeding given minimum of
miaxirnum levels, (iv) callable interest rate swaps, under which the buyer pays
an upfront fee in considesation for the right to early terminate the swap
transaction in whele, at zeno cost and at a predetermined date and time
priot to the matuity date, (v} spreadiacks, which allow the interest rate
swap users to lock in the forward differential {or spread) between the
intesest rate swap rate and a specified benchmark, or {vi) basis swaps, under
which two parties can exchange varighle interest rates based on different
segments of money markets,

Total Return Swap Agreements Certain Funds may enter into total
retum swap agreements, Total retum swap agresments involve
commitments where single or multiple cash flows are exchanged bassd an
the price of an underlying reference asset and on a fived or vaniable interest
rate, One party would recaive payments based on the fair value of the
commadity invelved and pay a fived amount, Total return swap agreemenis
may involve commitments to pay interest in exchangs for a market-inked
returr. One counterparty pays out the total returm of a specific underlying
referance assel, which may includs a single secunity, a basket of secwties, or
an index, and in return recenves a fied or vaniable rate, To the extent the
total return of the secusity or index underlying the transaction exceeds of
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falls shert of the offsetting interest rate chligation, the Fund will receive a
payment from or make a payment to the counterparty.

Certain Funds may invest in total returm equity swaps {"equity swaps ™)
Equity swaps can be vsed to secure a profit or avoid a loss by reference to
fluctiations in the value or price of equities or financial instrements or in an
index of such equities or finandal instruments. An equity swap & a dervative
instrsment designed to replicate the economic performance and the cash
flowes of a comventional share imvestment,

The risks inherent in equity swaps are dependent an the position that a Fund
may take in the transaction: by utilising equity swaps, 2 Fund may put iself
in 3 long position on the undesbying valus, in which case the Fund wall profit
from any increase in the value of the underlying stock, and suffer from any
decrease, The risks inherent in a long position are identical to the nsks
inherent in the purchase of the underlying stock. Conversely, a Fund may put
itgelf in 3 short position on the value of the underlying stock, in which case
the Fund will profit from any decrease in the underlying stock, and suffer
fresen arry increase. The risks inherent in a short position are greater than
thote of a long position: while these is a ceiling 1o 3 magimum [oss in a long
position if the underlying stock is valued at zero, the maximum loss of a
shadt position is that of the increase in the underlying stock, an increase
that, in theory, i$ unfimited.

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

Fund's performance.

Variance Swap Agreements Certain Funds may invest in variance swap
agreements to gain or mitigate exposure to the underlying reference
securities. Variance swap agreements involve two parties agreeing to
exchange cash flows based on the measured variance (or square of velatility)
of a specified underlying asset. One party agrees to exchange a “fined rate
price” or sirike peice payment for the *floating rate price” or realised price
varance on the underlying asset with respect to the notional amount. At
inception, the stnke price 15 generally chosen such that the fair vales of the
swap is Zern, At the maturity date, a net cash flow is exchanged, where the
payolf amount is equivalent to the difference between the realised price
vanange of the underlying asset and the stike price multiplied by the
notianal amount, As a recewver of the realised price vanance, the Fund would
recenve the payoff amount when the realised price variance of the underlying
asset is greater than the strike price and would owe the payoff

amount when the variance is less than the strike, As a payer of the realised
price variange, the Fund would owe the payolf amount when the realised
piice variance of the underlying asset is greater than the strike price and
waould receive the payofl amaunt when the variance is less than the strke.
This typs of agreement is essantially a forward contract on the future
realised peice variance of the underlying asset,

7. EFFICIENT PORTFOLIO MANAGEMENT

To the extent permitted by the investment objectives and policies of the
Funds and subject to the kmits sat down by the Central Bank from time to
time and to the prowisions of the Prospectus, utilisation of financial
derivative instruments and investmant techniques may be employed for
efficient pactiolio management purpases by all the Funds. The Funds may
wse thase finangal dervative instruments and mvestmant techniques to
hedge against changes in interest rates, non-functional currency sxchange
fates of securities prices or as part of their overall investment strategy.

The total interest incomenexpents) anking from Repurchase Agreements
dusing the financial year ended 31 December 2024 was $404, 205, 655/(SMil)
{31 December 2023: §292 106,939 SHil)).

The total interest incomefexpense) atising from Reverse Repurchase
Agreements during the financial year ended 31 December 2024 was SHilf
(596,103} (31 Decernber 2023: SMIlY510,478)).

The total interest income/{expense) anising from Sale-Buyback Financing
transactions dusing the financial year ended 31 December 2024 was SHil/
(5832,923) (31 December 2023 SNIL{S914))

3. TAXATION

Under current law and practice the Company qualifies as an invastment
undertaking as defined i Section TI%E of the Taxes Consolidation Act,
1997, as amended, so long as it i resident in lreland. Cn that basis, it is not
chargeable 1 Irish tax on its income or gains. However, Insh tax may arise
an the happening of a “chargeable event”™. A chargeable event includes any
distribution payments to sharehaldars or any encachment, redemption,
cancellation, transler or deemed disposal (a deemed dispesal will accur at
the expiration of a Relevant Period) of shares ar the appropriation ar
cancellation of shares of a sharsholder by the Comparwy for the purposes of
mieeting the amaunt of tax payable on a gain arising on 2 transfer.

Ma lrish tax will arise an the Fund in respect of chargeable events in
respect of:

{a) A sharehalder who is neither an lnish ressdent nor ardinarily resident in
Ireland for tax purposes, at the time of the chargeable event, provided
appropsiate valid declarations in accordance ME’I the provisions of the Taxes
Consolidation Act, 1997, as amended, are held by the Fund and provided
thee Fund is not in possessien of any information which would reasonably
suggest that the information contained therein is no longer materially
correct, of the Fund has been authorised by the irish Revenue to make gross
payments in the absence of appropriate declarations;

{B) Cermain exempted Irish tax resident shareholders who have provided the
Fumd with the necessary signed statutory declarations;

{£) Any transactions in relation to shares held in a recognised clearing system
as designated by order of the Revenue Commissioners;

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

(e} An enchange of shares ansing on a qualifying amalgamation of or
recanstruction of the Fund with another fund; and

{T) Certain axchange of shares betwean spouses and former spousas,

In the absence of the appropriate declaration, the Fund will be liable 10 Irish
tax on the occurence of a chargeable event,

The investment undertaking regima provides that the Revenue
Commussioners may grant approval for investment funds marketed outside of
Ireland 1o make payments to non-resident shareholders without deduction of
Irish tax where no relevant declaration 15 in place, subject to meeting the
“equivalent measures” requirement. A Fund wishing to receive approval
miust apply in wiiting 1o the Revenue Commissioners, confirming compliance
with the relevant canditions.

Dividends, interest and caprtal gains {if any) which the Company receives
with respect to its mvestments (other than securities of Irish 2suers) may be
subject to taxes, including withholding taxes, in the countries in which the
isguers of imvestments are located. Itis anticipated that the Company may
niot be able to benefit fram reduced rates of withhelding tax in double
taxation agreements between Ireland and such countries. If this position
changes in the future and the application of a lower rate results in a
repayrent to the Company the NAY will not be re-stated and the benefit
will be allocated 1o the existing shareholders rateably at the time of

the repayment.

Ir sceordance with the reporting fund regime intreduced by the United
Kingdam HM Revente and Customs, each share Class will be viewed as a
separate “offshore fund ™ for UK tax purposes. The reporting fregime permits
an offshore fund to seek advance appeoval from HM Rewenue and Customs
to be treated as & “reporting fund”. Once an offshace fund has been granted
reporting fund status it will maintain that status for 5o long as it continues to
satisfy the conditions to be a reporting fund without 2 requirement to apply
for further cerification by HM Revenue and Customs. Each share Class in the
Company is treated as a reponting fund, This has been approved by HM
Revente and Customs,
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The Minimum Tax Directive provides for a European Union wide
implementation of the Organisation for Economic Cooperation and
Development {"0ECD") Inclusive Framework on Base Erosion Prafit Shifting
{"BEF5") Fillar Twio rules, The Pillar Two legislation was enacted in Ireland
and is effective for the financial year beginning 01 January 2024. The
Company meets the definition of an invesiment entity under BEFS Fillar Two
rules, and the clause within it that seeks to protect the tax neutrafity of
investment funds. This excludes the Company from quantitative disclosures
under BEPS Pillar Two requirement along with Qualified Domestic Minimum
Top-up Tax {"QDMTT™) requirement.

9. DIVIDEND DISTRIBUTION POLICY
As set out in the relevant Fund Supplement, dividend distributions may be
declared out of;

(i) Metimestment income which consists of interest and dividends.

(i) Realsed profits on the digpasal of investments bess realised and
unrealised lasses (ncluding fees and expenses). in the event that the
realised profits on the disposal of investments leds realised and
unrealised |osses are neqative the Funds may still pay dwidends out
of netinvestment income andior capital,

{iii) Other funds finduding capital) as may be fawfully distributed from
the relevant Fund or chane Class of the relevant Fund.

Management fees and other fees, or a portion thereof, may be charged to
capital and as a result capital may be eroded and income may be achieved
by foregoing the potential for future capital growth, This oycle may continue
until alf capital is depleted. The rationale for charging to capital i to
maximise the amount distibutable to shareholders.,

In the case of the Income 1l Classes, the Directars may, at their discretion,
pay fees out of capital a5 well as take into account the yield differential
between the relevant hedged share Class and the base share Class {which
constitutes a distribution from capital], The yield differential can be positive
or negative and i caloulated taking into account the contrbution of the
share Class hedging ansing from the Hedged Classes.

In the case of the UK Income Eond Fund and the PIMCO US Dollar Short-
Term Floating MAY Fund dividend distributions wall be declared monthly and,
depending on the shareholder's election, paid in cash or reinvested in
additional shares manthly after declaration.

Ir the case of the Euro Aggregate High Quality Fund and the Eurodollar
Hegh Quality Fund dwidends distrbutions will be dedlared annually and
depending upen the sharehalder's election, padd in cash or reinvested in
additional shares after declaration.

In the case of all other Funds with Income Class shares, dividends
distributions will be declared quarterly and, depending upon the
shareholder’s election, paid in cash or reimvested in additional shares
after declaration,

Dividend distributions w holders of redeemable shares are classified as
finance costs on the Statement of Operations. The income or gains allocated
to Accumutation Shares will neither be dedared or distributed but the NAY
per share of Accumulation Shares will be increased to take account of such
incame of gains. Dividend distributions not reinvested in shares will be paid
to the shareholder by way of bank transfer, Any dnidend distribution
unclaimed after a period of six years from the date of declaration of such
dnvidend distribution shall be forfeited and shall revert to the account of the
relevant Fund, Shareholders can elect o reinvest dividend distrbutions in
additional shares or have the dwidend distributsons paid in cash by ticking
the appropaiate box on the Application Form,

& portien of diadend distributions per the Statement of Operations was paid
out of capital for the b2low Fund [amounts in thousands):

Year ended Year ended
Fund 31 -DH:-E# 31-Dec-2023

Mufti-Assat Strateqy Fund € 1,013 E 1,550
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10. SOFT COMMISSIONS

The Company or its Investment Advisor may effect transactions on behalf of
the Funds with of through the agency of execution brokers, which may, in
addition to routing order execution, from time to time, provide 19 or progure
far the Company or its defegates’ goods, senvices or ather benefits such as
research and advisory services, The Company of its Investment Advisor may
pay thesa brokers full-service brokerage rates pant of which may b= applied
in the provision of permitted goods or senvices, Those Investment Advisors
which are Markets in Financial Instruments Directive (“MFID" ) investment
firms or subject 1o equivalent regulatory provisions shall pay for any thind
panty research which it purchases relating to the management of the assets
of each Fund directly out of its own resources.

11. SEGREGATED LIABILITY

The Company is an umbrella type open-ended investment Campany with
varigble capital and segregated liability between sub-funds. Accordingly,
any liability on behalf of or attributable w any Fund of the Comgpany shall be
discharged solely out of the assets of that Fund, and neither the Company
rar ary Directos, recever, examiner, liquidater, provisionad liguidater o
other person shall apply, nor be obliged to apply, the assets of any such
Fumd in satisfaction of any liability incurred on behalf of or attributable to
any other Fund of the Company, irespective of when such Gakbility

was incurred.

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

On 29 April 2024, the Prospectus of the Company was updated to incorposate
certain non-material amendments, incleding but not limited to, updates 1ok
factoas, updates to the taxation section, updates to the Directors’ bisgraphies
and amendments to the anti-money Lundering provisions.

On 08 November 2024, the Supplement for the Multi-Asset Suategy Fund
was updated to amend its investment objective and policies by substituting
the Dynamic Multi-Asset Fund (the “Current hMaster Furd™), a Fund of
PIMCO Funds: Glebal Investors Series ple, wath the Strategic Income Fund,
alep @ Fund of PIMCO Funds: Global Investars Series plc (the “New Master
Fund "), The update ako reflects several other changes, including, but not
limited to, the removal of references to the ‘Ervironmental Characteristics of
the Master Fund,” noting that the New Master Fund does not promote
enyironmental or social characteristics; updates to the Risk Factors of the
Master Fund to align with the risk profile of the New Mastes Fund; updates
to the Fund's leverage range, performance benchmark, and the profile of 2
typical investor for consistency with the New Master Fund; and a reduction
of the Management Fee by 72 basis points for the Retad Share Class.

On 19 November 2024, the Supplement for the FIMCO Obbligazionario
Frudente Fund was updated to extend the Management Fee waiver on
Institutional Share Classes by six manths until 18 May 2025.

The Memorandum and Articles of Association of the Company were
amendead on the 11 September 3024 to provede the flexibility under the
Articles to establish both ETF Share Classes; being a particpating Share that
is traded throughout the day on at least ane requlated market or multilateral
trading facility and non-ETF Share Classes; being a participating Share that is
nat traded throughout the day,

13. FEES AND EXPEMSES

(a) Fees Payable to the Manager

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

(B} Management Fee

The Manaqer, in respect of each Fund and as described in the Prospectus,
provides or procures investment advisory, administration, depositary and
ather services in return for which each Fund pays a single Management Fee
to the Manager, The Management Fee (as defined in the Prospectus) for
each Fund is accrued on each Dealing Day (s defined in the refevant Fund's
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Supplement) and is payable monthly in arrears. The Manager may pay the
Management Fee in full or in part 1o the Investment Advisars in arder 1o pay
for the investment adwisary and other sevices provided by the Investment
Advisors and in order for the Investment Advisors to pay for administration,
depositary and other services procured for the Funds by the Manager, The
Management Fee for each Class of each Fund {expressed as a per annum
percentage of its HAV) is as follows;

Ins titutional Fetail

Fund Class (%) Chass {%)
Ewra Aggregate High Quality Fund 0.22 A
Eurododlar High Quality Fund 022 NiA
Mudti-Assat Allocation Fund 095 A
Midti-Aesat Strategy Fund MIA 116
FIMCD Obbligarionario Prudente Fund™ 030 WA
LK Income Bond Fund 49 HIA

M The Ingtitutional Class rate takes inbo account a fee waiver by the Manages at the
rate of 0.16% p.a. The fiee walver will expare from 19 May 2025,

The Management Fees for all Funds (except the Mult-Asset Strategy Fund)
rernaingd unchanged dusing the financial year ended 31 Decomber 2024,
with the exception of the fee waiver amendment noted abave.

The PIMCO US Dollar Shart-Teim Floating NAY Fund has anly a £ Class in
issuwe. Due to the nature of the 7 Class f:&ering there is no Management Fee
disclosed on the Staternent of Cperations {the Z Class is offered primarily for
other Funds of the Compary of for direct irvestment by institutional
investors who have entered into an investment management or otier
agresment with the Investment Advisors or a PIMCO affifiate) and in an
effart 1o avoid the duplication of fees, the Management Fee for the

T Class will be set at 0.00% per-annum.

The Management Fee for each share Class of each Fund (expressed as a per
annum percentage of its MAY) 15 set out in the relevant Supplement for each
Fund, Shareholders should also note that Management Fees may be changed
to capital at a Fund or share Class level, where speafically provided for in
the relevant Supplemeant of a Fund,

The Management Fee attributable 1o the Retail Share Classes is generally
hagher than the Management Fee attributable to the other share Classes.
From this higher fae the Manager may pay for the expense of distribution,
intermedeary and other services rendered 1o the shareholders in these share
Classes of the Funds directly or indirectly by distributors. or boker-dealer,
banks, financial intermediaries, or other intermedianes, Given the fied
nature of the Management Fes, the Manager, and not the sharehalders,
takes the risk of any price increases in the cost of the services covered by the
Management Fae and takes the risk of expense levels relating to such
services increating above the Management Fee a3 a result of 2 decreass in
et assets. Conversedy, the Manager, and not the sharshalders, would
beriefit from any price decrease in the cost of services coverad by the
Management Fee, including decreased expense levels, resulting from an
imcrease in net assets,

(€} Investment Advisory Services

On behalf of the Compary, the Manager provides andfor procures
investment advisory services. Such services intlude the investment and
reinvestment of the dssats of each Fund. The fees of the Irvestiment Advisors
and Distributor {tagether with VAT, if any therean) are paid by the Manager
freen the Management Fee,

(d} Administration, Depaositary Services and Other Services

On behalf of the Compary, the Manager provides andlor procures
administration, depositany and other senvices, Such senqces include
administration, transfer agency, fund accounting, depositary and
sub-depasitary i respect of sach Fund. The faes and expaenses of the
Administratar and Depositary (together with VAT, if any thereon) are paid by
the Manager fram the Management Fee, of by the Imvestment Advisass.

On behalf of the Company, the Manager provides andlor procures certain
other services. These may include listing broker services, paying agent ard
ather local representative services, acoounting, audit, leaal and other
professional advisor senvices, company secretanial senvices, printing,

publishing and translation services, and the provision and co-ordination of
certain supenvisonal, administrative and shareholder sevices necessany for
operation of the Funds. Fees and any ordinary expenses in relation to these
serviges (together with VAT, if any thereon) are paid by the Manager, or by
the Investment Advisors on behalf of the Manager, from the

Management Fes,

The Funds will bear other expenses related to their operation that are not
covered by the Management Fee which may vary and affect the 1otal level of
expenses within the Funds including, but not limited 1o, taxes and
governmental fees, brokerage fees, commissions and other transaction
expenses {including, but not limited to, fees and expenses related 1o dus
diligence on investments and potential mvestmants andfor related 1o
negotiations of such transactions), costs of borrowing money including
interest expenses, establishment costs, extraordinary sipenses (such as
litigation and indemadfication expensesh and fees and expenses of the
Company's Independent Directors and their counsel,

The Company paid the Independent Directors fees of €55,000 duning the
financial year ended 31 December 2024 (31 December 2023: €80,000). In
addition, each Independant Director is reimbursed for any reasonable
out-ofpocket expenses. Mon-ndependent Directors are not entitled 1o
separate remuneration for their directorship of the Company. Directars’ fees
are & component of “Crther expenses” an the Statement of Operations.

The following table sets cut the fees the Company was charged by the
statutory auditors during the financial years ended 31 December 2024 and
31 December 2023, The fees in the table below are exclusive of VAT and out

of packet expense,

Auditors’ Remuresation IN-Dec-20  31-Dee-2003
Audit of entity financial statements £ 79.389 € 81,155
Other assurance senices 0 0
Tae adbvisory services 0 a
Other nan-aodit seavices ] ]

Service Fae The Senvice Fee (as defined in the relevant Fund's Supplement)
which applies to the Investor Classes only is paid o the Manager and may
be used to reimburse broker-dealer, financial intermedianies, or other
intermediaries that provide services in connection with the distribution and
marketing of shares and/or the prowision of certain shareholder senvices or
the administration of plans or programmes that wse Fund shares as their
fiending medium, and to reimburse other related expenses (as defined in the
relevant Fund's Supplement), The senaices are provided directly by the
Manager or indirectly through broker-dealer, financal intermediaries, or
other intermedianes to all shareholders of the Investor Classes. The same
services apply to all sharsholders of the Ivestor Classes for the fees levizd,
These services may indude respanding to shareholder inquiriss about the
Funds and their performance; assisting shareholders with purchases,
redemptions and exchanges of shares; maintaining individualised account
information and providing account statements for shareholdars; and
rlr:iglai;ing ather records relevant to a sharsholder's investment in

the Funds.

Plars or programmes that use Fund shares as their funding medsum may
include unit-linked insurance products and pension, retirement or savings
plars maintained by employers. All shareholders in the Investor Classes will
receive services pursuant 1o agreements entered inte with financial
intermediaries with wham those shareholdees have a senvicing relationship.
The Service Fee iz calculated on the basis of 0.25% per annum of the MAY
of each Fund attributable to the Irvestor Classes. The Senice Fee remained
unchanged dunng the financial years ended 31 December 2024 and

31 December 2073,

Placement Fee A placement fee of 2% of the AV of the Multi-Asset
Strategy Fund as at the first Valuation Point after the expiration of the Ininal
Offer Period (as defined in the refevant Fund's Supplement) of each Retail
Class ("Payment Date™} will be charged as compensation for distribution
serviges in respect of the Fund and is not retained by the Manager
{“Placement Fee"). The Placement Fee is charged to each Retail Class on the
Payment Date and added 1o the Fund’s assets as 2 prepaid expense,
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Thie Placement Fee is amortised over a period of seven years for the purpose
of calculating the dealing MAY. However, FRS 102 requites such costs to be
expensed when incurmed, Therefore, for the purposes of the finandial
statements, the unamortised Placement Fee has been recognised in full in
the Statement of Operations and in the Statement of Changes in Net Assets,

Exit Fee An exit fiee is charged on the redempiion of shares on the hulti-
Asset Strateqy Fund ("Exat Fee™) duning the Amaortisation Period and is based
on the MAV as at the Payment Date in respect of each Retail Class, payable
a5 Tellows:

Financial Years 1 & 1 2.00%
Financial Years 3 & d 1.50%
Financial Years5 & & 1.00%
Financial Year 7 0.50%

The Exit Fee is retained by the Fund and does not exceed 3% of the Net
Asset Value per Share on a Dealing Day on which the shares are
being redeemed.

(&) Expense Limitation (including Management Fee Waiver

and Recoupment)

The Manages has agreed with the Company, pursuant to the Management
Agreement between the Company and the Manager dated as of 22 June
3010, 1o manage total annual fund operating expenses for any Class of
Fund, by wansing, reducing or reimbursing all or any portion of its
Management Fee, to the extent that (and for such period of time that) such
operating expenses would exceed, due to the payment of establishment
o315 and pro rata Directors” Fees, the sum of such Class of such Fund's
Management Fee (prior to the application of any applicable Management
Fee wawes), and other expenses borne by such Fund's share Class not
covered by the Management Fee as descrbed abowe (other than
establishment costs and pro rata Directors” Fees), plus 0.0049% per annum
{calculated on a daify basis based on the NAY of the Fund),

I ary manth in which the Management Agreement is in effect, the Manager
miay recoup from a Fund any portion of the Management Fee waived,
raduced or revmbursed pursuant th the Management Agreement {the

" Reambursement Amaount”) during the previous 36 manths, proveded that
such amount pard to the Manager will not; 1) exceed 0.0049% per annum
of the Class of the appbeable Fund's average net assets (calculated an a
daily basis) 2) exceed the total Reimbursement Amaunt: 3} include any
amounts previously reimbursed to the Manages; or 4) cause any Class of a
Fund to maintain & net negative yield.

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

14. RELATED PARTY TRANSACTIONS

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

Each of the Funds may invest in the other Funds of the Company andfor
other collective vestment schemes managed by the Manager or entities
affiliated with the Manager (the “Affiliated Fund® ).

A5 at 31 December 2024, 100.00% (31 December 2023: 100,00%) of Net
Assets of the Multi-Asset Allocation Fund, 100.00% (31 December 2023:
9. 28%) of Met Assets of the PIMCO Obbligazionasio Prudente Fund and
100.00% (31 December 2023: 100.00%) of Net Assets of the PIMCO

U5 Dollar Short-Term Floating NAY were owned by entities which are
comsidered as affiliated Funds.

The Multi-Asset Strateqy Fund invests in the 7 Class of the Stategic Income
Fund, a Fund af PIMCO Funds: Glabal Investars Series ple, which is
considered as Affiliated Fund, Due to the nature of the Z Class offering and
in an effort to aveid the duplication of fees, the Management Fee for the

7 Class is set at 0.00% per annum.
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Funds where shareholders, excluding the Allianz Group, Funds of the
Company, Funds affiliated with the Company and employess of the
Investment Advisors, own mare than 20% of the Net Assets of the Fund, are
separately disclosed in Note 16.

Certain Funds invest in the FIMCO Eura Short Maturity LCITS ETF and the
PIMCO Sterling Short Maturity UCITS ETF, 2l Funds of PIMCO ETFs plc,
which are considered as Affilkated Funds. Since these Funds do not offer 2
zero fee share Class, Management Fees are paid by both the Fund investing
and the underlying Affiliated Fund, Therefore, an Investment Advisory Fee
Wanver is offset prior to payment by the investing Fund to the Manager. This
affset is accountad for on the Statement of Operations within
Reimbursement by Investment Advisors.

During the financial years ended 31 December 2024 and 31 December 2023
the Funds below engaged in purchases and sales of securities among
Affiliated Funds, purchases and sales relating to cross investments and
purchases and sales of investments into Affilkated Funds (amounts

in thousands):
3:Due-2024
Fund Purchates Sales
Mulii-Asset Allocation Fend § 0 OB
Mudti-Aaset Stategy Fund 46,417 13,236
PIMCD Obbligazionaiio Prudente Fund 35619 92,846
LK Incame Bond Fund 5,:I=‘3'B 12870
PIKKCO US Dollar Short-Tesm Hoating MAY Fund 1,321,706 ]
31-02c:2003
Fund Purcharses Sales
Dynamic Beed Fund ! 4 £&1 $ 36586
Multi-Aesot Allocation Fund 0 547
Mutii-Asser Strategy Fund 446 28359
PIMCO Obbiigazonatio Prudente Fund 181,848 147 088
UK Income Bend Fund 253 14,071
FIKCO US Dollas Short-Term Floating MAY Fund 1,033,833 25,608

! The Fund terminated during the financial year ended 31 December 2023,

During the financial year, PIMCO Obbligazienaris Prudente Fund {the
“Redeeming Fund”), made an in-specie asset transfer of €820,167,523 10
PIMCO European Shart-Term Opportunities Fund, a Fund of PIMCO Funds:
Global Investors Senes ple, which is considered as an Affiliated Fund (the
*Receiving Fund”),

As of 31 December 2024, the PIMCC Obbligazionanio Prudente Fund held a
Credit Suisse AT1 Claim. In connection with an in-specie redemption of the
FIMCO Obbligazionario Prudente Fund and a subscription to the PIMCO
European Shart-Term Cipportenities Fund, a sub-fund of FIMCO Funds:
Global Investors Senes ple, the PIMCO Chbligazionano Prudente Fund will
pay the PIMCO European Short-Term Opportunities Fund an amount equal
to %9.26% of any net retum (if ary) it may recaive in the future with regpect
to the AT1 Claim.

Directors” and Secretary’s Interests in Shares and Contracts

The Directors’ held no interest in the shares of the Compary as a1

31 December 2024 and 21 December 2023. None of the Dirsctors have a
service contract with the Compary,

The Secretary held no interest in the shares of the Company as at
31 December 2034 and 31 December 2023,

The Company had no employees as a1 31 December 2024 and 31
Decamber 2023,

15. EXCHANGE RATES

Far the punposes of combining the financial statements of the Funds, to
anive at Company fiqures (raquirad under Irish Ceampany law), the amaunts
on the Statement of Assets and Liabifities have been trangfated at the
exchangs rate rufing at 31 Dacember 2024 from British Pound Sterling to
U5, Dollar (USDYGEP 0.79847 ) (31 December 2023: USDYGEP 0.78444)
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and from Euro to U.S, Dolfar (USDVELUR 0.96572 ) (31 December 2023: USDY 31-Dec-2023
ELIR 0.90526). The amounts on the Statement of Operations and the : Fressotation Crendy
Statement of Changes in Net Assets have been translated at an average Forelgs: Camency oL RE L
exchange rate for the financial year ended 31 December 2024 frem Eritish HED 1,74462 Mg 157940
Pound Sterling to 115, Dollar (USDVGEP 0.78267 ) 431 December 2023: USDY PLH 4.34376 501382 i
GBP 0.8044%) and from Euro to U5, Dollar (USVEUR 0.92453 ) SE8 1013250 1284724 ik
{31 December 2023:; USKVEUR 0.92495). SG0 145714 1.68159 1.31910
The follows bile refl h b d Bitiéh THE AT 0447 MR I

e i g tatle reblects the exchange rates wiad 1o comvert 1o Hertis TRY 37 (2474 37 4593 HIA
Pound Sterling, Ewra and U.S. Dollar, the functional currencies of Funds of WD 33.90226 NiA WA
the Campany, the irvestments and other assets and liabikties denaminated USE for 5} 110465 137480 1.00000

in currencies ather than each Funds functional cumency. The exchange rates
for Argentine Peso {"ARS™) at 31 Decamber 2024 are inclusive of a 15% AR 00119 233NN NiA
discount (31 Decerber 2023: 21%), due to a gap between Argenting’s

official and unofficial exchange rates.
16. FINANCIAL RISKS

3-Dec-2004 The main risks arising from the Company’s financal instruments are market
Presentation Currency price, foreign currency, interest rate, liquidity, credit and counterparty risks,
Foreign Currency R GEP usD
AUD 167245 202277 161512 (a) Market Price Risk
BRL 638716 773714 617785 Market risk arises mainly from uncertainty about future paices of financial
can 1.48925 1.50120 143820 instruments held, It represents the potential loss of each Fund might suffer
CHE 093542 WA WA throwgh holding market positions in the face of adverse price movements.
CHH 760212 NA 734150 The Investment Advisors consider the asset allocation of the portfolio in
Ny 758837 WA, i order to minimise the risk associated with paticular countries or industry
DHK 745726 901978 730160 sectors whilst continuing to follow the Funds’ imvestment objectives,
EUR {or &) 1.00000 1.20946 0.96572 The Investment Advisors use a nember of quantitative techniques to assess
GBP (or £) 082681 1.00000 075847 the impact of market risks inchuding credit events, changes in interest rates,
HED 204371 9.72858 L] cradit spreads and recovery values on the Funds’ investment partialia,
HUF 411.26503 49753114 WA
IS 377300 NA 3.64365 The Irvestment Advisers use Value at Risk {"VaR™) anabysis, a techrigue wideby
[HR BR.A5304 107 22265 WA wsad by finangial mstitutions to quantify, assess, and rapon market nsk. VaR 5.2
1P for ¥) 162.73919 19682717 15718000 statictical framewark that supparts the quantification of market fisk within a
KRW 1,524 41140  NA [y portfolio a1 a specified confidence interval cver a defined holding penod. Certain
WD WA 0.38611 WA Fureds may use the Relative VaR model or Abselute VaR model. Where the
N 3153080 2604084 i Refative VaR moded is used, the VaR of a Fund's portfolio will not exceed twice
NOE 1176054 1477354 WA the VaR on a comparable benchmark partfolio of reference partiolio (e, a
NID 1 84308 323543 178492 amilar portholio with no derivatives) which will reflect a Fund's intended
BEN . Wik "Tﬁ“ : NiA investment style, Where the Absolute VaR model is used, the VaR of a Fund's
: portfolio may not exceed 20% of the MAY of @ Fund and the holding period
PN 27734 517316 WA shall be 20 days and the length of the data history shall not be less than cae
SEE 11.44150 13.23308 A year, VaR seeks to quantify the expected minimum, maxmum ard average
G0 141263 1.70852 1.36420 dollar losses that may result from the interactive behaviour of alf material market
THE 3520537 WA A, prices, spreads, volatilities, rates and other risks induding foreign exchange,
TRY 16.61580 44 78549 WA intarest rate, emerging market and convexity risk based on the hestonically
WD 33.94335 N& WA obsenved relationships between these markets,
USD for §) 1.03550 125240 1.00000
AR 1953980 23163779 WA Althaugh the use of desvatives may give rise 10 an additional leveraged
exposure, amy such additional exposure will be covered and will be risk
31-Dec3003 managed using the Yak methodology in accordance with the Central Bank's
Presentation Currency requiraments. The Investment Advisars manitar portfolio nsk wsing market
ey —— R GEP s factor esposures on a daily basis, Potential market risk is caloulated using
ARG WA 1242 41407 W the parametic delta-normal or factor moded approach. VaR i caloulated and
i 161580 1 BERI% 146552 reparted automatically each day using the dhosing prices and market
F & gkene € 10347 Tith information of the most recent business day. Depending on the application
S S : of the nsk statistics, various confidence levels {such as 99%) and time
LA 1.45659 168055 AL horizons (weeks or months) might be selected.
CHF 0.92973 WA A
CNH 186577 A 712060 Stress tests #lso are conducted relating to the VaR model for each Fund on 2
CHY 7.83440 904113 WA manthly basis, The PIMCO Risk Group oversses the composition of stiess
14 745457 B.G02TS 6.74835 tests and makes appropriate adjustments when market conditions or fund
EUR [or €) 1.00000 1.15403 0.90526 compositions make that appropnata. The stres tests estimate potential
GEP (o £ {1.86653 1.00000 0. 78444 gains or logses from shocks to financial variables including nominal
HED $.61572 05434 [ sowereign rates, nominal swap rates, real rates, credit spreads, equity
HUF 38221508 441 08775 WA valuations, commaodity values, currency exchange rates, and implied
oA 1700829813 19,678.08995 W valatilities. In addinen 1o the manthly stress testing, three additional types of
IS 397773 T 360050 stress tests are also conducted, some of which are used daily and some of
MR 91 92208 10608085 WA which are wsed for anabysis interactively. The first are scenario duration tests
: : ot that measure what happens to the value of the portialio if unexpected
ad 4] 120 3 Linides I 00 mavernents in yields occut in the marker. These durations ane caloulated
KRR 142267891 WA A every business day. The second test involves a database of historical orisis
MR 1870670 1.58809 A scenarios that can be exscuted to test reactions to these ceises, The historical
MoK 11.21850 1204648 A crisis scenadios contain many unexpected changes in market conditions and
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comelation matrices. The third test involves correlation matrices which can Of course, it cannot be uled out that actual economic results will differ
be manipulated manually to reflect conditions that may happen in the future significantly from manual and automated scenarios.
bt have not happened so far,

The daily Vak measures are an estimate of the portfolio loss over the next
Calculations generally are done by using automated simulation one month perod that would not be exceeded 93% of the time, relative to
methodologies. However, there are also methododogies 10 maniealy chedk the assumgptions of the VaR modal,

what changes in the corelation matrices would have a big negative impact to
the portfolios, These comelations changes can then be analysed and possible
real warld events that could bring about such changes can be assigned,

Nat all risks 10 which the portfolio may be exposed are intended to be captured by VaR and, m particular, the framawork does not seek to capture liquidity risk,
counterparty credit risk, or extreme credit events such as an issuer default. In practice, the actual trading results will diffier from the VaRt and may not provide a
meaningful indication of prodits and lasses in stressed market conditions, Ta determine the reliability of the VaR madels, actual suteames are monitared to test
the validity of the assumptions and parameters used in the VaR caloulation, Market risk positions are also subject to regular stress tests to ensure that each
Fund weuld withstand an extrerne market event. The follawing tables set aut the minimum, madmum, average and financial year end VaR of sach Fund as a1
31 December 2024 and 31 December 2033

H-Dac-2024

Fuml Methedalegy Benchmark Min Max Average  fesr End
Eurs Aggregate High Quality Fund Absalute M A58% 58N S0I% 473
Euradollar High Quality Fund Absolute Hrd, 381%  d4B5% 410% 4.12%
Wult-Asse1 Allacavon Fund Rilativee MSCE ANl Country Weald Indesx (ACWI EUR

Hedged 89.16% 14276% 117.75%  137.78%
Whults-Asset Suategy Fund!’ Bhaolute ik, 481% T4l 565 £ 14%

Relative 75% Bloombang U.5. Aggiegate Bond lndex

{EUR Medged)f 259 MSCI ACWI bgh Dividers

Yield Index [EUR Hedged) 9099% 133T%  10262%  1MI%
PIMCD Obbligazionario Pradente Fund Bhznlute H, 0.09%  6.06%  0.80% 0.12%
UK Incoeme Bond Furd Atvsaluse Ha, 405% BT 550% 5.07%
PIMCO WS Dollar Short-Term Floating MAY Fund Relative FTSE 3-Month Treasury Bill bndex 1845% 8100%  4266%  Z140%

H-Dec-2023

Fuorel Methodalegy Berchrmuark Min Max Average  Year End
Dynamic Bond Fund'? Absolute [ [T NiA WA, Ty
Bure Aggregate High Quality Fund Absolute hia, 507%  TIE%  LTE% 573%
Eurgdallar Fagh Cuality Fund Absalute A 408%  550% 450 465%
heults-Asset Allacation Fund Ralative Eusra Shorl-Term Rate (ESTER} Index H19% V6% 7533%  8961%
Wulti-Assen Suateqy Furd Ansolute i, 375%  T51% 550% 1.07%
PIMCO Obbigasianario Prudents Fund Absalute WA 1E1%  250% 219%  13%%
UK Incoeme Bond Fund Absalute WA 438%  T00%  SSE%  S4T%
PIMCO 5 Dodlar Short-Term Fioating MAY Fund Relative FTSE 3-Month Treasury Bill ey .74%  B553% 1007 32.06%

1 The Fund moved from Absolute YaR model 1o Relative VaR model on 08 November 2024,
¢ The Fund terménated duing the financial year ended 31 December 2023,

The Central Bank requires that all funds disclose a meagure of leverage caloulated on a gross notional expasure basis. The gross notonal expasure figure s
caleulated wsing the sum of the absolute value of notionals of the derivatives iwhich is deemed 1o include certain forward settling trades), as is required by the
Central Bank and as such does not take into account any netting and hedaing arrangements that the Fund has in place at any time. The use of dermvatives
{whether for hedging or investment puipases) may give rise 1o a higher gross national expasure. The Funds' grass notional expasure is expected o increase to
the higher levels, for example, at times when the Investrent Advisors deem it most appropriate to use derivative instruments to alter the Funds' interest sate,
cuirency of credit expasure,

The follzwing table sets out the average level of gross notional exposure for the Funds for the financial years ended 31 December 2024 and
31 December 2023;

Fund 31-Dec-2024°  31-Dec-2003°
Euro Aggregate High Quality Fund 67% %
Ewrodoflar High Quaity Furd 92% B6%
Midti-Assat Allocation Fund 7% 351%
FIMCO Obbliganonatio Prudense Fund 113% 284%

U Income Bond Fund 433% 264%

* Hete that thie s oo Bgues inchuded for the Mult-Asset Strategy Furd and the PIMCO US Dellar Shoat-Term Floatag NAV Furd, 28 they do net hold OTC financial dirative

irsbiuments.

{b) Foreign Currency Risk

If the Funds invest directly in foreign curencies or in securities that trade in, and receive revenpes in, foreign currencizs, or in financial derivatives that provide
exposure to foreign currencies, it will be subject to the risk that those currencies will dedline in value relative 1o the functional currengy of the Funds, or, in the
case of hedging positions, that the Funds' functional currency will decling in valse relative to the qurmency being hedged. Cumency rates in foreign countries may
flucauate significantly over short peniods of time for 2 number of reasons, induding changes in interest rates, intervention (or the failure to intervene) by U5, or
fareign govemments, central banks or supranational entities such as the Intemational Monetary Fund, or by the imposition of currency confrols or other pofitcal
developments in the United States or abroad, As a result, the Funds' irvestments in foreign currency denominated securities may reduce the retums of the Funds.

The Euro Aggregate High Quality Fund, Eurodallar High Quality Fund, Mult:-Asset Strateqy Fund and PIMCO US Dallar Short-Term Floating NAV Fund had no
material foreign corrency exposure at 31 December 2024 or 31 December 2023, The following tables set out the total exposure to fareign cummency risk in
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cumencies where foreign currency exposure is deemed material (i.e. where, all other variables being equal, the impact of a reasonably possible movemnent in the
foreign exchanqe rate would result in a significant mavement in the net assets) (amounts in thousands):

Multi-Asset Allocation Fund

As at 31-Dec-2024 As at 31-Dec-2073
Total [ hit Tegal Hedpay Mt
Eritish Pound Stedling € 312 € (4739 € 4417} € 4 € {5901} € (5897
Hungarian Fornt 1] 3,175 3175 ] 5.505 5,505
Taiwan Dollas L (2,845) {2,845} 1] 14,748) 14,748)
United States Dollar £5,675 37,589 102274 115,689 £,669 121,358
£ 85,987 € 33,200 € 99,187 € 115693 € 1335 £ 117,218
MMCO Obbligazionario Prudente Fund
A ot 31-Des-2024 At 30-Dee-2023
otad lisdging hiet lotal Hipdging Het
Linited States Dolkar € 10 E 0 £ 10 € 217,088 € {104.597) € 112,491
UK Income Bond Fund
As at 31-Dec-3024 As at 31-Duec-2023
Todal Ih=dying it Tkl Hedptn 1]
United States Dolar E 37204 E (B,818) £ 23386 E 41,280 £ (12,869 £ 28411
{c) Interest Rate Risk Finally, liquidity risk also refers to the nisk of unusually high redemption

Inteest rate risk is the risk that fieed income securities will decling in value
because of changes in interest rates, As nominal interest rates rise, the valus
of certain fixed income securties held by the Funds are likely to decrease. A
nominal interast rate can be described as the sum of a real interest rate and
an expected inflation rate. Fived income securities with langer durations tand
to be more sensitive to changes in interest rates, usually making them maore
wolatile than securities with shorter durations. Duration i useful primarily as
a measuse of the sensitivity of a fixed income’s market price 1o interest rate
(L&, yield) movements.

All Funds invested primarily in fixed income instruments and therefore are
exposed 1o the risks asaociated with the effects of fluctuations in the
prevailing levels of market interest rates on their financial pesition and

ash flows. These investments are disclosed in the Schedule of Investments.
Any excess cash and cash equivalents are imvestad at short-term market
interest rates,

The sensitivity of the Company's exposure to interest rate fisk is included in
the everall VaR caloudations disclosed in Note 16 (a),

{d) Ligguidity Risk

A Fund's expasure to liquidity risk 15 primarily affected by the redemplion of
shares. Participating shareholders may redeem some or all of their
outstanding shares in accordance with the Prospectus. Redeemable shares
are fedeemad at the sharehodfers demand and are inchuded on the
Statement of Assets and Liabilities, The Fund's assets are primanly comprised
of readily realisable securities, which can be rsadily sold 1o satisly
shareholder regemptions in accordance with the Prospectus. Liquidiy nsk
exists when particular investments are difficult to purchase or sall. Alsa,
illiquid securities may bocome harder to value especally in changing
markets, A Fund's investments in dliquid securities may reduce retums of a
Fund because it may be unable to sell the illiquid secwities at an
advantageous time of price. Funds with pncipal ivvestrent strategies that
involve foreign securities, derivatives, or secunties with substantial market
andfar credit risk tend 1o have the greatest exposure 1o liquidity risk,

Additionally, the market for certain imeestments may became illiquid under
acverse markat or econamic conditions independent of any specific adverse
changes in the conditions of a particular issuer, In such cages, a Fund, due to
limiations on imestments in illiquid seouiies and the dificulty in purchasing
and selling such securities of instrurnents, may be unabla 1o acheeve its desired
leved of exporsure to & certain sector, Ta the extent that a Fund's principal
imiestment strateies invohve securities of companies with smaller matket
capitalisations, foreign securities, illiguid sectors of fixed meome securites, or
seeunities with substantial market andies credst sk, the Fund will tend 1o have
the greatest exposure to liquidiny risk. Further, ficed income securities with
lonaer durations uritil matueity face heightenad levels of Bauidity risk as
compared 1o fised income securities with sharer durations wntil maturity.

requests or other enusual market conditions that may make it difficatt for a
Fumd to fully harour redemption requests within the allowable time period.
Meeting swch redemption requests could require a Fund 1o sell secunties at
reduced prices or under unfavourable conditions, which wauld reduce the
value of the Fund. It may also be the case that other market participants m
be attempting to liquidate fixed income heldings at the same time as a Fund,
causing increased supply in the market and contributing to liquidity risk and
downwand pricing pressure,

For all Funds, the Company & entitled to limit the number of shares of any
Fund redesmed on any Dealing Day 1o 10% of the total number of shares of
that Fund in issue. In this event, the Company shall reduce pro rata any
requests for redemption on that Dealing Day and shall treat the redemgption
requests as if they were receved on each subsequent Dealing Day wnitil 2!l
the shares to which the ariginal request related have been redesmed.

The Company’s Articles of Association contain special provisions whers a
redemption request raceived from a sharehalder would result in more than
59%. of the NAY of shares of any Fund being redeemed by the Company on
any Dealing Day. In such a case the Compary, at its sole discretion (unless
athensse outlined in the relevant Fund Supplement], may satisty the
redemption reqlueil by the transfer in specie (in kind) to the shareholder of
assets of the relevant Fund having a value equal to the redemption price for
the shares redeemed as if the redemption proceeds were paid in cash less
arg' redernption charge and other expenses of the wansher provided that such
a distribution would not be prejudicial 1o the interests of the remaining
shareholders of that Fund, Where the shareholder requesting such
redemption receives notice of the Cempany’s interticn to ebect to satisy the
redemption request by such a distrbution of assets, that sharehalder may
require the Company, instead of transferring those assets, to arrange for
thewr sale and the payment of the proceeds of sale to that shareholder, the
cost of which shall be borne by the refevant shareholder,

To mitigate the effects of dilution, the Directars may, at their discretion,
make a swing price adjustment 1o the NAY per chare,

The currant known lizbilities for the Funds are listed on the Statement of
Assets and Lishilities and the majosity of those liabilities are payable within
three months with the exception of financial dervative instument liabikities
and secunities sold shart. The earkiest contractual maturity dates foe financial
dermvative instrument liabilities are desclosed on the Schedule of Investments,

Financial derivative instruments consist of the fair value of forward foreign
currency contracts, futures contracts, oplion contracts and swap agreements
at at the fimancial year end, Financial darreative instruments are financial
assets and Eabilities that are held for trading, and are acquared principally for
the purpose of selling in the short tem, As the instruments are nat expected
to be held 1o maturity or termination, the curent fair value represents the
estirnated cash flow that may be required 10 dispase of the pesitions. Fulure
cash flows of the Funds and realised liabilities may differ from current
lizbilities based on changes in market conditions,
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The investment Advisors manage liquidity risk by monitoring the portfolios and considering investments deemed to be illiquid or net readily and easily sold, 1o
ensure there are sufficient liquid assets w cover the outstanding lizkilities of the Funds.

Certain Funds may have a concentrated shareholder base where large institutional type shasehalders hold & significant portion of the net assets of a Fund, This
exposes other sharehaldars in the Fund 1o centain risks. These rigks include the risk that a large partion of the assets of a Fund may be redesmed on any day
whech could impact the overall viability of the Fund or could impact the ability of ather shareholdars, wha have not submitted redemption requests on that day,
to redeem from the Fund e.g. where it may be necessary to impose a redemption gate, The below Funds are exposed to sigmificant concentration sk as they
have shareholders who own more than 20% of the Net Assets of the Fund. Such concentration of sharehalders’ interests could have a material effect an the
Fund in the event this shaseholder requests the withdrawal of substantial amounts of capetal. Sharehalding percentage amounts awned by the Allanz Graup,
Funds of the Company, Affdiated Funds with the Company and employees of the Investment Advisars are not disclosed below as these are separately disclosed

in Mote 14, if applicable.

31-Dec-2024 -Dec-2023
Fund Name Shareholder Hame  Sharcholding % Sharcholder Mame  Sharcholding %
Euro Aggregate High Ouality Fund Sharehcider B 9948 Shareholdes B 99,40
Euredollar High Quakty Fund Shareholder B 9954 Shareboldes B 9950
Mudti-Asset Strateqy Fund Shareholder A 10,00 Sharehoder & 10000
UK, Income Bond Fund Shareholder G 3862 Shareholder G 7549
UK Income Bond Fund Shareholder | 4963 Shareholder | 50.95

(&) Credit and Counterparty Risks

The Funds will be exposed to cedit risk 1o parties with whom they trade and
will also bear the risk of settlement default. The Funds trade with
counterparties which at the present time have minimum rating of BEB/Baa2.
The Funds minimise concentrations of credit risk by undertaking transactions
with a large number of customers and counterpartizs on recognised and
reputable exchanges, where applicable, OTC derivative transactions are
subject to the risk that a counterparty to the tramsaction will not fulfil its
contractual obligations to the other pary, as many of the protections
afforded to centrally cleared denvative ransactions might not be available
for OTC derivative transactions. For financial derivatives instrements traded
on exchanges of cleannghouses, the primary credit risk is the
aaditworthiness of the Fund’s clearing broker ar the sxchange or
deannghouse mself, The Funds coufd lase money if the ssuer or guarantor of
2 fixed income secusity, or the counterparty to 2 financial dervatives
instrements contract, repurchase agreement or a loan of portfolio secunties,
i unable or urwilling to make timely principal andfor interest payments, or
to otherwise honour its obligations, Securities and financial dervatwe
instriaments are subject to varying degrees of cedit risk, which are often
reflected in credit ratings,

Similar to credit nigk, the Funds may be exposed to counterparty risk, or the
fisk that a party to a transaction with a Fund will £l to perform o meet an
obdigation owed to the Fund, PIMCD, a3 the Imvestment Advisoss, minimase
counterparty risks to the Fund through a number of ways. Prior 1o entering
inte transactions with a new counterparty, the PIMCD Counterpary Risk
Commintes conducts an extensive credit review aof such counterparty and
must approve the ese of such counterpanty. Furthesmore, pursuant to the
terms of the underlying contract, to the extent that unpaid amounts owed
a Fund exceed a predetermined threshold, such counterparty shafl advance
collateral to the Fund in the form of cash or securities egual in value to the
unpaid amount cwed to a Fund. The Funds may invest such collateral in
securities or other instruments and will typically pay interest to the
counterparty on the collateral recenved, If the unpaid amount owed 1o each
Fund subsequently decreases, the Fund would be required to return to the
counterparty all or a portion of the collateral previously adwanced.

Al ransactions in hsted securities are settled/paid for upon delivery using
approved counterparties, The risk of default is considered minimal, as
dalrvery of secunties sold 15 only made once the Funds have received
payment. Payment is made on a purchase once the secunities have been
dalvered by the counterparty. The trade wall fail if either party fails to meet
its ohligaton.

Master Netting Arrangements Certain Funds may be subject to various
netting amangaments (" Master Agreements” ) with selected counterparties.
Ktaster Agreements govern the terms of centain transactions, and reduce the
counterparty risk associated with relevant trantactions by spedlying credit
protection mechanisms and providing standardisation that impsoves legal
certainty. Each type of Magtar Agreement govems certain types of
transactions. Diffarent types of transactions may be traded out of different
leqal entities or affiliates of a particular argantation, resulting in the need
for multiple agreements with a singte counterparty. As the Master

66 PIMCO SELECT FUNDS PLC

Agresments are specific to unique operations of different asset types, they
#llow the Funds to cose outand net its total exposure to & counterparty in
the event of a default with respect to all the wansactions governed under a
single Master Agreement with a counterparty. For financial reporting
purposes, the Statement of Assets and Liabilities generally presents
dermvative assets and lizbilities on a gross basts, which reflects the full

risks and enposures peior 10 netting,

Master Agraements can also help limit counterparty risk by specifying
collateral posting amangements at pre-arranged exposure levels, Under most
Master Agreements, collateral is routinely transferred if the total net
exposure 10 certain transactions (net of existing collateral already in place)
governad wnder the relevant Master Agreement with a counterparty in a
given account exceeds a specified threshold, which typically ranges from
zero to $250,000 {or other applicable cumency), depending on the
counterparty and the type of Master Agreement, At the present time, U5,
Treasury Bills and U5, dollar cash are generally the preferred forms of
collateral, although ather farms of highly rated and readily markatable
sacurities are also permitted, depending an the Master Agreemant of it5
collateral annex, Securities and cash pledged as collateral are reflected as
#sgets on the Statement of Assets and Liabilities as either a companent of
Finaricial Assets at fair value through profit or loss (Transferable securities)
of Depasits with counterparty {cash). Cash collateral recenved is not typically
held in a seqregated account and as such is reflected as a liability on the
Statement of Assets and Liabilities as Deposits from counterpany. The faie
walue of any securities recerved as collateral is not reflected as a companent
of MAY. The Funds” overall exposure o counterpanty risk can change
substantially within a short peried, as it is affected by each transaction
subject to the relevant Master Agreement.

Iaster Repurchase Agreements and Global Master Repurchase Agreements
{individually and collectively “Master Repo Agreements”™ ) qovem repurchase,
reverse repurchase, and sale-buyback transactions between the Funds and
select counterparties. Master Repo Agreements maintain provisions for,
amang other things, initiation, income payments, events of default, and
maintenance of collateral. The fair value of transactions under the Master
Repo Agreement, collateral pledged or received, and the net exposure by
counterparty as of financial year end are disclosed in the Notes to Schedule
of Inwestments.

Master Securities Forward Transaction Agreements (" Master Forward
Agreements” ) govern certain forward selting transactons, such as TBA
securities, delayed-delivery or sale-buyback transactions by and between the
Funds and select counterparties. The Master Forward Agraements maintain
provisions for, ameng ather things, initiation and confirmation, payment and
transfer, events of default, termination, and maintenance of collateral. The
fair value of forward setiling transactions, collateral pledged or receved, and
the net exposure by counterparty as of Anancial year end i disclosed in the
Motes to Schedule of Investments.
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31 December 2024

Intemnational Swaps and Derivatives Association, Inc. Master Agreements and Credit Support Annexes ["15DA Master Agreements”) govem bilateral OTC
derivative transactions entered into by the Funds with select counterparties. 1SDv Mastes Agreements maintain provisions for general obligations,
representations, agreements, collateral and events of default or termination. Events of termination include conditions that may entitle counterparties to elect to
terminate early and cause settlement of all outstanding transactions under the applicable SDA Master Agreement. Any election to terminate early could be
material to the financial statements. In limited circumstances, the S04 Master Agreement may contain additional provisions that add counterparty protection
beyond coverage of existing daily exposure if the counterparty has a decline in credit quality below a predefined level, These amounts, if any, may (or if
required by law, will) be segregated with a third party depositary, The fair value of OTC financial dervative instruments, collateral receved or pledged, and net
exposure by counterparty as of financial year end are disclosed in the Notes 1o Schedule of Investments, The investment Advisors conduct extensive research
and analysis to identify and quantify credit risk within the Funds. Credit exposure within the Funds is reviewed frequently by the Investment Advisars to
ganerate refums either through investments made or avoided, Securities are subject 10 varying degrees of credit nsk, which are often reflected in credit ratings.
The tables below summarise the credit rating composition for each of the Fund's Net Aissats,

Fun Agegate High
Craaliy P Etexboliog Hiegh Ouminy Frwd _ Mol fsse Allor e Fsnd
I 30D 2073 3D A3 D 2073 30 Dec-20M 31-Dec 7023
Investment Grads 100% 100% 100% 100% G9% 9%
Mon-Investment Grade 0% 1% 0% % 1% 1%
Mot Rated 0% 1% 1% 0% 1% 0%
100% 100% 100% 100% 100% 100%
I O bblganonans
_MFI\AI-M Sty Fuml Priidesie Fuicd WK s Boosd Fund
I Dec-F00A 30 Der 023 I 200 3 Dec- 2023 Do 3D POTE
Irnoestrnvent Grade 100% 1005 100% B 93% %
Bon-Inwstment Grade 0% 0% 0% Py 3 1% %
Mot Rated 0% 1% 0% i) 1% (1%
1003 100% 100% 100% 100% 100%
PMCOARS Dells Short-Tem
Ih“m HAY Furd
e 2004 BB 200T
Ievestment Grade 100% 100%
Hon-Investment Grade 0% L
Mot Rated 0% 0%
100% 100%
Substantially ail of the Company's transferable securitias as of 31 December 31-Dec-2004 31-Dec-2023
2024 and 31 December 2023 are held on a fiduciary basis by State Street
Custodial Services (lreland) Limited {the "Depositary”™). These assets are held Irestitutional EUR (Hedged)
in segregated accounts of each Fund {in accordance with Central Bank Bocuenulation
ULITS Regulations), reducing the credit risk of holding the assets in . HiA EL]
safekeeping, The Company will however be exposed to the credit risk of a Issiped from seinesteent of distributions His q
aradit institution holding its deposits, Risdesrned HiA (21,040
NIA {21,004)
The long term credit rating of $tate Street Conporation, the Depositary's Fiatail;
ultimate parent, as of 31 December 2024 was AA- (31 December 2023: AA.) Accumubtion
a5 issued by Fitch rating agancy. sy HiA i
Issued from reirvestment of distributions HiA 0
17. SHARE CAPITAL Redeemed e ::{
(a) Authorised Shares
The authorised share capital of the Company is represented by 2 redeemable Eura Aggregate High
non-participating shares of no par value and 500,000,000,000 participating Oty Eaad
shares of no par value, istiutions:
[[:7] Nﬂﬂp-ﬂluﬂlpatlng Shares ) |5u:;:wua“m 4,857 47319
The two non-participating shares isued were :a&:e!’: by the substrbers to the T TR S—— 0 0
Company and are held by the Manager and a nominee of the Manager. The Hedeemed 5.681) (8.423)
non-participating shares do not form part of the NAV of the Company and ;
are thus disclosed in the financal statements by way of this note only. In the 2216 ERED)]
cpinion of the Board, this disclasure reflects the natue of the Compary's Income
business as an imvestment fund, Issued ’ 48
Issued fiom reirvestment of distributions 1] 1
(¢} Redeemable Participating Shares Fedeemed (48} 43
The issued participating share eapital is at all times equal 1o the NAV of the 32 5

Funds. Redeemable participating shares are redeemable at the shareholders’
option and are dassified as financial liabdities. The mevement in the number
of participating shares for the financial years ending 31 December 2024 and
31 December 2023 are a5 foliows (amounts are in thousands):
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Motes to Financial Statements (cent)

31-Dee-2024 N-Dec-2013 31-Dae-2024 31-Dec-2023
Euredollar High UK Income Bond Fund
s Instittonal;
Instituticnal Accumulation
Beumulation Issused i3 126
tssued 12,943 15,501 Isswed from reirmvestment of distributions 0 0
Issued from reinvestment of disnibutions ] ] Riedesnnid {190} {181}
_Redeemned {8.160) {11,541) 167} 551
4,783 3,960 Income
e Issued 403 453
Issued 932 2002 Issped from reirvestment of distributicns 1 0
tssued from reinvestment of distibutions 0 0 Redeemed {1,456) {4,548
Redeemed (726} (220) {1,052 {405
o {18) PIMCO US Dodlar Short
Inshitutional I (Hedged): Term Hoating NAV Fund
Acoumulation 7 Class: -
lasied 1.181 1,573 Income
Issued froen eeimvestment of distibutions 1] 0 I5sudd 11,562,591 6,625.483
Fedeemed {562} (2,182 Isswed from reinvestment of distributions 57.050 43,959
519 (0% Ridismned (11,452 81 5,566, 358
Institutional G0 (Hadged): 166,823 103,054
Acoumulation
e 153 24
tesued from reinvestment of distiibutions b 0 18. NET ASSET VALUES
Redeemed 1223 {75) Each Fund’s net assets attributable 1o redeemable panticipating sharehalders,
[0 143 shares issued and cutstanding and NAY per share for the last three financial

Multi-Asset Allocation Fund

years are as follows (@amounts are in thousands, except per share amounts).
The MAY per share disclosed in these financial statements may include
adjustments required by FRS 102, which may cause shareholders’ NaY's or

'Mm;::m“m total returns to differ from those disdesed in these finandal statements. Net
i L1 o Assets divided by shares issued and outstanding may not equal the MAY per
lssuec! froan relvestment of distibutions 0 P share dus to rounding:
Redeemed (13771} {12,171) As at Asat As at
(12.537) 12170 31-Dec 2024 31-Dec:2023  31-Dec-2012
Dynamic Band Fund
Multi-Asset Strategy Fund :‘ﬂ ﬁ's‘?ﬂ; EUR Hedoad) A i £ 171,744
restituati
R‘“"‘:{l e e NiA Nt € 193,563
el Shates sued and outstanding A i 21,004
bsued 4 £ NAV per share WA A € 932
lssued from eeinvesiment of distibutions ] 1] —
il
Redeesned (136} (250) Accumulation WA A £ 9
L1361 (250 Shaves isssed and outstanding WA BiA 1
Incams HAVY per share A WA E 261
Issued 1] 1]
fssued froem eeinvestment of distiibutions i 0 Eura Aggregate High Quality Fund
Rt {705} (734) Het Assets € 3M4EIS €  MITM € 35039
{705} (734) Irsstitutional
Retail I Accumilation E 380,565 € 337832 € 355,555
Acoumulation Shares ssued and outsianding 34,807 31,59 35,345
1] [1] HAV per share [ 10.93 € 1069 € 10,06
Issued fromn reinvestment of distibutions 0 1] Enciame £ 4,170 € 3962 € 3,736
Redeemed (500} 759 Shases issued and outstanding 429 397 392
1600} 759 HAV per share £ 995 € 997 € 554
income
lssued i} [i] Euredallar High Quality Fund
Issued from eeimestment of distibutions i 0 Nat Aszels 5 B18.396 & T49.707 § 674,581
Irstituticnal
Redeeened 11,500} {1,163) Becumulation $  TERMTS 6999778 620043
41,300} (1183 Shares issued and outstanding 64,512 59,829 55,869
- — . HAV per share § 11.89 % 1.7 8 11,10
PIMCO Obbligazianaria Inoome 3 17.073 5 15,776 § 15,607
KRR Shaves issued and putstanding 1,634 (] 1,746
IMMALEICTHI , HAY per share H 883 8 913 § 554
mulation
Irstrubona [PY (Hadged):
3,505 5,591 et ¥ 4319677 ¥ 3908003 ¥ 4,536,450
tssued from reinvestment of distibutions 0 1] Shares issued and outstanding 4 g0z i 183 4,792
Redesmed (32,216} {55149) HAY per share ¥ 900,00 ¥ 5900 ¥ 84700
[B2.711) {49,558) Irestitutional $G0 [Hedged):
Aocurmulation G0 N7 G0 2035 6D 6,109
Shases issued and outstanding B35 15 556
HAY per share $ab  11.36 %GD 11.40 56D 1099
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31 December 2004
As at Asat A at (a) Global Data and Concentration of SFT Counterparties
et e A B A at 31 December 2024 the Funds held the following tyges of SFTs:
Multi-Asset Allocation Fund

Net Ascets € B9 E 15758 € 214855 ¢ Repurchase Agreements _
Instiutional *  Sale-Buyback Financing Transactions

Acoumulation € B4 € 15759 € 214953

Shares issued and outstanding 10,571 13,108 35279 The fair value of assets/{liabilities) across all 5FTs as at 31 December 2024,

HAV per share € 843 € 682 € 6.09 grouped by SFT type(s) and the ten largest counterparties are as follows (if

fewer than ten counterparties are used then all counterparties are detailed).

Multi-Asset Strategy Fund

Nt dsets € 41153 € 6524 € 9154 21-De<-2024
Feetzd |: Fair Value % of
Accumulation € 33N E  SMHBE  TED Fund {0005) Het Assets
Shares issued and outstanding in s17 KL Euro Aggregate High Quality Fund
HAN per share £ 1037 € 9.9 € 993 Repurchase Agresments
ncome € 1495 £ 21,063 € 38517 Brs € 3BEND 331
Shares isswed and outstanding 1,670 2375 3,109 Eurodollar High Quality Fund
HAV per share £ 247 € 887 € 917 Sale-buybiadk Finaning Transactions
T BALC 5 (75205 @19
Acoumlation £ 393 € 10455 € 16616 Multi-Asset Allocation Fund
Shares isswed and outstanding 139 1329 2088 Repurchase Agresments
HAY per share £ aM E 187 € 19 Brs E 3800 987
I € 17950 € JEGIEE 38730 UK Income Bond Fund
Shares sswed and outstanding 2,459 3,959 5,132 Fiepurchase Agreements
HAV per share £ 730 € 13 € 7.56 BFs £ 13400 3
PIMCO US Dollar Short-Term Floating
PIMCO Obbligazionario NAV Fund
Prudente Fund Repurchase Agreements
[l Asuels € 4503 € 904,103 € 1,355.735 BOs 5 1L747. 100 17.47
Instituticnal Brs 2.541.200 25.40
Acoumulation £ 4503 € 904103 € 1,355,725 DEU 3,866,600 3864
Shares issised and outstanding 473 29,134 138,692
HAN per share € 1064 € 10,14 € 978 :3';:: ?i::g: ?::
1P5 171,500 1.71
MBLC 407,700 4.07
:::.m- E 46,131 £ STTB4 B 90570 SR 2224400 2.2
Acoumaulation E 3,056 £ 31998 E 4,366 Total 11,650,400 116.42
Shares issued and outstanding 130 57 312
WA pret shiare £ 1608 £ 1553 FE 1398 As at 31 December 2023 the Funds held the following types of SFTs:
Income 3 43075 £ 53766 E  BRI04 i basia
Shares issued and sutstanding 4773 5824 9,919 BpEChARE AOTER NS
HAN per share E 903 £ 923 £ 869

The fair value of assets {liabilities) across all SFTs as at 31 December 2023,
grouped by SFT nype(s) and the tén largest counterparties are as follows {if

PIMCC US Dollar Shert-Term Hoating

NAV Find fewer than ten counterparties are used then all counterparties are detailed),
Rt Assets § 10007369 % 8337605 5 7,303,062 H-Dec-2022
1 Chass: 2
Income § 10,007,369 § 8,337,605 § 7303082 NS hetfasen
Shares issued and outstandirg 1,003,542 836,719 133,665 Euro Aggregate High Quality Fund
WAV per share 5 987 % 99 % 995 Reposchezsé Agyessnents
P € 25,900 157
FICC -] 0.03
19. REGULATORY AND LITIGATION MATTERS Total 25,991 T.E0
The Company 15 not named as a defendant in any material litigation or Eurodollar High Quality Fund
arbitration proceedings and is not aware of any material [itigation or claim Repurchase Agreements
panding of threatened against it BRC 5 300 0.04
FICC 143,504 19.14
The foreqoing speaks enly as of 31 December 2024, TOM 400 .05
Total 144,204 19.23
Multi-Asset Allecation Fund
20. SECURITIES FINANCING TRANSACTIONS REGULATION Repurchase Agresments
Secunties Fiangng Transactions Regulation ("SFTR™) introduces reporting Llg) € 12,500 en
and disclosure requirerents for Securities Financing Transactions (75FT7) RCC 5,081 in
and total return swaps, SFTs are specifically defined as per Amicle 3(11) of Jotal 17,891 1135
the SFTR as follows: PIMCO Dbbligazionario Prudente Fund
Repurchase Agreements
*  arepurchasalreverse repurchass agreement, iy € 4800 0,53
* secuities or commodities lending/orrowing, StR 1393 0is
*  abuwy-seliback or sale-buyback wansaction, or Total 6193 068
*  amargin lending transaction. i

Annual Report | 31 December 2024 69
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Notes to Financial Statements (cont)
31-Dec-2023 As at 31-Dec- 3024
Fair Value % of Fair Valase
Fund {0005) Het fasets Fund Collateral lisver {0005)
UK Income Bond Fund Eurg Agaregate High
Repurchase Agresments Cuality Fund Belgium Gowernment £ 36,841
BRC E 5800 9.69 Muiti-Assat Allocation Fund Eurcpean Investment Bank 8982
5 13 034 UK Ingomne Bond Fund Unéted Kingdom Gowemment 1,543
Total 5734 10.03 PIMCO US Doltar Sheet-Term — Ginie Mae 5 462N
PIMCO US Dollar Short-Term Floating Floating NAV Fund United States Government 11,457,280
NAY Fund
ﬂ:%; A $ LA 758 The ten largest issuers for collateral securities received across all 5FTs as at
BFs 1 3-1'9I3W 16,19 31 Dacember 2023 are as follows (if there are fewer than ten issuers then all
8ac IEESI?D{II 118 issuers are detailed below),
85 180,000 216 .
[ 1,595,107 19.14 = o
GSC 99,000 108 i e Hestr e 10005)
MEBC 1,450,000 1739 Eure Aggregate High fpifrance SACA € ladn
TOM 149,600 1.79 Quaity Fund Uréted States Government CE
Total 5,710,107 68.30 Burodollar High Qualty Fund  Urited States Government ~ § 147,082
Muiti-Assat Aliceation Fund Belgium Gawemment £ 12,644
{_h} {ul!atm_a ) United States Government 5,193
(i) safekeeping of Collateral Received; PIMED Obbligazionario ﬂp’rframem 4933
Collateral received as at 31 December 2024 and 31 December 2023 is held Prudente Fand Vi St et 1I-iE’1
within the global custodial network of State Sweet Bank and Trust Co. Gowere L
% UK income Bond Fund United Kingdom Governmens £ 5,688
{ii} Concentration Data: LI0 Sling LI 198
The ten largest issuers for collateral securities received across all 5F7s as at FIMCD LS Doflan Shost-Term  Ginmie hlae 5188037
31 December 2024 are as follows (if there are fewer than ten issuers then al Flaating HAY Fund Urited States Government 5,663,381
issuers are detailed below].
(iii) Aggregate Transaction Data: . . .
The aggregate transaction data for collateral postions received acrss all SFTs as at 31 December 2024 s a3 follows:
Fair Maturity Country of
Collateral Type of Vahie Tenar ol Currency ol Counterparty Settlement
Fund Sequrity Type Description  Collateral  (005)  Quality  Collateral  Coltateral  Establishment and Cleasi
Eura Aggregale Repuichase Agreements
High Quaity Beligium Governmsent
Furd Intemational Bond ~ Treasury € 36,841 AA-  Above | Year EUR France EURDCLEAR, Bilateral
Muiti-Asset Repuichase Agreements European
Allocation Fund Investment Bank  Treasury 987 AMA  MbowelYear  EUR  France EURDCLEAR, Bilsteral
UK Income Reprichase Agreements United Kingdom
Bond Fund Inflaticn-Linked Galt Teasury £ 1,543 AA-  Above | Year GBP  France EURDCLEAR, Bilateral
PIMCO LS Dodlar Repurchasa Agreements Morgage
Shat-Term Ginnie Mae Pass Thau § 323,730 AA+  Above | Year USD  France FED, Bilateral
Roating Mortgage
HAY Fund Ginnie Mae PassThiu 139092 AA+  Above | Year USD United States  FED. Bilateral
US Treamsury Bills  Treasey 103476 AA+ 2Months- | Y¥ear  USD  UnitedStates  FED, Bilataral
U5 Treasury Bonds  Treasury 3,368,306 AM+  Above | Year USD  United $tates  FED, Bilaseral
U5 Treasury
Infiaticn
Pratected Securdties - Treasury 911,998 AA+  Abowe | Year USE  France FED, Bilateral
L5 Treasury
Infiaticn
Protected Securiies  Treasury 268011 AA4  Abowe | Year USD  United Kingdom FED, Bilateral
1.5 Treasury
Infiation
Protected Securities  Treasury 7936 AA+ IMonths- 0 Year  USD  United States  FED, Bilateral
U5, Treamury
Infiation
Protected Secunities  Treasury 612,215 AA+  Abowve 1 Year USDr  United States  FED, Bilaseral
U5 Treasury Motes  Treasury 1,377,070 Ad+  Abowe | Year Uik France FED, Bilateral
U5 Treasury Motes  Traasuey 151,462 Ad+  Abowve | Year USD  United Kingdom FED, Bilateral
1.5, Treasury Motes  Treasusy 125,158 Ad+ 3 Months-1Year  USD  United States  FED, Bilaseral
U5 Treasury Motes  Treasury 4358658 Ade  Abowe | Year USD  United Stmes  FED, Bilaseral
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31 December 2074
The aggregate tansaction data for collateral positions received across all 5FTs as at 31 December 2023 is as follows:
Fair Maturity Country of
Collateral Type of Vabse Tenor of Currency ol Counterparty Settlement
Fund Security Type Descriptien  Cellateral Collateral  Collatesral  Establishment and Cheasing
Eurg Ag Em High  Repurchase Agreements Bpifrance SACA Comporate € 26492 AA- Abowe 1 Year EUR  France EURCCLEAR, Bilateral
Cuality Fund U5, Treasury Notes  Treasury 93 AAA  Above I Year USD United States  FED, Bilateral
Euradollar High Repuechase Agreements LS. Treasury Bords  Treasury 411 AAA  Abowe | Year USD  United States  FED, Bilaseral
Quiality Fund U5 Treazury Notes  Traasury 307 AAA Above 1 Year USD United Kingdom FED, Bilateral
5. Treasury Motes  Treasury 146,374 AAA  Above | Year USD  United S1ates  FED, Bilaseral
Muditi-Assat Repurchase Agreements Belgium Government
Allecation Fund International Bond  Treasury 12644 AR Above 1 Year EUR  France EURDCLEAR, Bilateral
U5, Treasury Motes  Traasury 5,193 AAA Abowe 1 Year USE  United States  FED, Bilateral
FikCO Obbligancrarie  Repuechase Agreements. Bpafrance SACA Ledporate 495 AA- Above 1 Year EUR  France EURGCLEAR, Bilateral
Prudente Fund U5, Treasury Motes  Treasury 1421 MMM Above 1 Year USD  United States  FED, Bilateral
UK Income Bond Fund  Repuschase Agreements. U.5. Treasury Modes  Treasury 198 AAA Above 1 Year USD  United States  FED, Bilateral
Unzed
Inflation-Linked Giit  Treasury 5688 AA- AbovelYear  GBP  United Kingdom CREST, Bilateral
PIMICO US Dear Repuchase Agiesments W
Short-Term Floating Ginnie Mae Pass Thiu § 92670 AA+  Abowe [ Year U5l France FEL, Bilateral
HAY Fund Mor
Girsie Mae Pnﬁﬁ 95367 AA+ Above 1 Year USD  Uhnited States  FED, Bilateral
U5, Treasury Bills  Treasury 14979 AAA  1-3 Months USD  United 3tates  FED, Bilaseral
US TreasuryBille  Treasuwry 567,798 AAA I Months-1¥ear  USD  United States  FED, Bilateral
U5, Treasury Bonds  Treasury 183011 AAA Abowe 1 Year USD  United Kingdom FED, Bilaseral
U5 TreasuryBonds  Treasury 153,514 AA&  Abowe | Year USD  United States  FED, Bilateral
1.5, Treasury inflaticn
Protected Seouities  Treasury 306,776 AA+  Above 1 Year USD  France FED, Bilataral
.5, Treasury inflation
Protected Secuities  Treasury 140218 AA+ IMonths. 1¥ear  USD  United Kingdom FED, Bilataral
U.5. Treasury Inflaticn
Pratected Secunities  Treasury MTT6T AA+ Abowe | Year USD  Wnited Kingdom FED, Bilateral
U.5, Treasury Notes  Treasury 183,680 AAA  Above | Year Usk  Canada FED. Bilateral
U5 Treasury Motes  Treasury 979,610 AAA  Above | Year USD  France FED, Bilateral
U5 Treasury Motes  Traasury 49,697 AAA -3 Months VS0 United Kingdom FED, Bilaseral
U5 Treasury Motes  Treasury 291,315 AAA IMonths- 1Year  USD United Kingdom FED, Bilaseral
U5, Treasury Modes  Treasury BS6.266 AAA  Above | Year USD.  Wnited Kingdom FED, Bilateral
U5 Treasury Motes  Treasury 795880 AAA Abowe 1 Year USD  United States  FED, Bilateral
U5, Treasury Notes  Treasury B2, 770 AAA 3 Months - 1 Year USD . Umited States  FED, Bilateral
The collateral fair value for Repurchase Agreements includes {iv) Data on Reuse of Collateral:

interest accrued.

Master Forward Agreements cover a combination of buy-selback

transactions, sale-buyback transactions and other financing transactions not

induded above, The total amount of the collateral recaived as a1

31 December 2024 and 31 December 2023 for all ransactions entered into

under these Agreemants is included above. It is not possible to separately

analyse the collateral for each specific SFT.

IS0 Agreerments cover a combination of swap contracts and the total
amotent of the collateral for these agreements & included above.

A portion of the collateral desclosed refates 1o derivatives nat in scope of SFTR.

{c) Returns/Costs

Securities recenved as collateral are not rewsed as of 31 December 2024 or
31 December 2023

Collateral received as at 31 Decarnber 2024 and 31 Decamber 2023 is held
within the custodial network of State Street Bank and Trust.

(v) Safekeeping of Collateral Granted:
The collateral pledged by the Funds as of 31 December 2034 and

31 December 2023 are held by the counterparties in accounts ather than
seqregated o poaled accounts.

The tables below detail the data on returns and costs for each type of 55T for the financial years ended 31 December 2024 and 31 December 2023, Amounts

are shown in the base currency of the Funds.

31-Dec- 2034
Sale-buybadk
Repurchase Bewerse Repurchase Finanting
Agreements Transations
Returns Costs Fetums Costs Retares Corts
Fund (oK 5} ALLEET] MRS (0005} (0005} (0005)
Eura Aggregate High Cuality Fund L3 880 €0 €d £ 0 €10 £ 0
Ewrcdollar High Cualiny Furd 5 5047 540 L § (1) b 3 (B33)
Musti-Assat Allocation Fund € 426 €9 €0 € €0 € 0
FIMCO Obbliganionario Pridente Fund 270 0 0 [33) a 1]
UK, Income Bond Fund £ 155 £9 EQ £-0 £0 £ 0
PIMCD US Dellar Shoet-Temn Floating AV Fund § 397368 5§40 50 5 0 $ 0 5 0
Annual Report | 31 December 2024 T
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Notes to Financial Statements (cont) 31 Decenber 2024
31-Dec-1023
Sale-buybadk
Repuarchase Reverse Reparchase Financing
Agreements Agreements Transvctions
Returnt Coits Fetums Costs Eemmt Coits
Fund (D005} {000} {0005 (0005 (0005 (B005)
Crymamnic Bond Fund™! £ 110 £0 £EQ £ £0 £0
Euro Aggregate High Cudlity Fund € 43 €d €0 €10 €0 €n
Eurcdollar High Quality Fund 5 6487 50 50 §0 0 5{1)
Mudti-Assat Allecation Fund £ 603 ED ED £ EQD €10
FiCO Obbligazionario Prudense Fund 349 0 o o 1 1]
UK Income Bordd Fund i 130 E0 E O £ED £0 £0
FIRCO US Dellar Shoet-Tedm Floating MAY Fund 5 28377 59 50 50 0 0

i The Fund terminated duing the financeal year ended 31 December 2023

All veturns from: SFT derivative transactions will accrus to the Fund and are
niot subject 1o any retuins sharing agreement with the Company’s Manages
or any other third parties,

Far tatal return swaps transactions costs are not separately identifiable, For
these imestments, transaction costs are included i the purchase and sale
price and are part of the gross investment petformance of sach Fund.
Returns are identified as the realised gains and change in unrealised gains
on the swap contract during the financial year which are included within Net
izalised gaindloss) on fmancial derivative istiuments and Net change in
unrealised appreciationi{depredation) on financial derivative instruments
within the Statement of Operations.

21. SIGMIFICANT EVENTS

Since Fabouary 2022, there has been ongoing amed conflict between Rissia
and Ukraine, resulting in sanctions imposed upon wanous Russian entities
and persons, Since Cetaber 2023 there has been ongaing armed conflict in
Israel and Gaza, and beginning in April 2024 Iran and lsrael have engaged in
military offensives against sach cther in a rapidly developing atuation. The
Funds may imvest in securities and instruments that are economacally tied to
these mn%‘lin zones. Such invesiments may have been negatively impacted
by sanctions and counter sanctiens, if applicable, including declines in

walue and reductions in liguédity. The reductions in liquidity in investments
may cause the Funds to sell portfolio heldings ar a disadvantageous time ar
ptice of 1o continue 1o hold investments that the Funds may no longer seek
te hiold. PIMCO will eontinue to actively manage these positions in the best
interests of the Funds and its shareholders,

On 06 February 2024, we were deeply saddened to hear of the death of
John Bruton, & Director of the Company and the Manager.

On 15 May 2024, the PFIMCO Obbligazionario Prudente Fund made an

in-gpecie asset transfer of €830,167,523 1o the PIMCO European Short-Term
Opportunities Fund, a Fund of FIMCO Funds: Glabal Imvestors Series ple,

72 PIMCO SELECT FUNDS PLC

On 15 October 2024, Myles Lee was appointed 1o the Board of Directors of
the Company and the Manager.

On 08 November 2034, the Management Fee for the Retail Share Class of
Mislti-Aszet Stiateay Fund was reduced by 29 bps.

On 19 Movernber 7024, the Management Fee waiver for the FIMCO
Obbligazionatic Prudente Fund was extended by six months to 18 May 2025

Oither than the above, there were no other significant events during the
financial year,

22. SUBSEQUENT EVENTS

On & Apnl 2025, the U3 gevermment announced 2 new universal tanff on
imparts as well a5 higher tariffs on imports from certain trading panners,
including the European Union and China. in respanse, certain trading
panners of the US have annaunced retaliatory tanffs on imponts from the US.
The announcement of the taniffs negatvely impacted stack markets globally.
The possible medium to long-term effects on individual markets and sectors
canfat be conclusively assessed in view of the uncertainty at the time of
preparing this report, The announcement of the new tarifls does not provide
additional infeemation about the situation that existed at 31 Decerber
2024, and is therefore a non-adjusting event. As such, its post year end
impact has not been taken into account in the recognition and/or
mieasurement of the Funds’ assets of liabilities as at 31 December 2024,

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

23. APPROVAL OF FINANCIAL STATEMENTS
The financial statemants were approved by the Board on 28 April 2025,
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21 Dpcember 2024

DS CHPTION
TRANSFERABLE SECURITIES
CORPORATE BONDS & NOTES

BANKING & FINAMCE

Eank of Mova Scofia
5 350% due 120672028 5 16005 1617 030
Federative du Credit Huluﬂ 54
5 due 13072028 1348 046
BNP Pasibas 5.4
2.283% due 101172030 4,000 390 Q48
Brookfield Finance LLC
AT due 8 33 1,600 165 0.X
Brookfield Finance, Imc.
S6T5% due 150172035 1400 141 Q47
6.350% due 050172034 300 7 o
Credit Agricole 50
B5316% duse 031072029 2000 2067 025
European Investment Bank
1625% due DR102020 7,500 6608 081
Guardian Life Global Funding
1.250°% du 13052006 5290 5053 O
HSBE Haldings FLC
5.290% due 160W X032 £ 500 621 008
6.254% due 0003203 5 1050 109 013
International Bank for Reconstruction & Development
1.125% due 13092078 2400 7453 09
1625% due 031172031 1.900 6540 080
Landwirtschafiliche Rentenbank
2.900% due 151172027 B0 B3Te 2%
L Bank PC
Em u@nm 50 815 0.0
MassMutual Global Fanding
2.150°% e DN032031 3,900 3309 040
MOGH GMTH RSC Lid.
5.900% due 280472033 1,900 140 0
SETS% due DIDS2034 1,300 135 0.7
MedLife, bnc.
5.300% due 151272034 2,100 209 0%
Metropolitan Life Global Funding
29505 due 00ATX03) 2,000 4518 055
3.450% duoe 1811 272006 .00 3135 03
Mitsubsishi UFJ Financial Group, Inc.
5% due 104700 230 L3 028
Stanley
4 554% doe 18102030 900 581 0N
5.300% due 19072035 00 68% Q08
Mational Securithes Chearing Corp.
o 005 due 26062070 B0 M 00
S000% due 30058 500 500 006
MatiWest Group PLC
T AT due WY1 12006 3000 3063 0.3
Mew Yook Life Global F
12007 due O70E203) 7,500 6176 0.7
Mortherestern Mutual Global Funding
5.160% due 28052031 5 3712 045
Pacific Life Glabal Funding
1375% due 14042006 3100 358 043
Pratective Lile Glabal F
1.170% due 150772025 5000 4909 060
Royal Bank of Canada
4 5096 doe 1RN0030 2000 1960 0.3
Sumitoma Mitsui Financial Group, Inc.
3.040% due 46072000 5700 5238 064
Temasek Financlal Lid,
1.000%  due D6/ 1072030 4.550 373 046
Teromto-Deminion Bank
4 TE3% due 1711 272020 1,300 1283 016
UBS AG
S650% dun VIDVHZE 5.900 6038 0.1
Wells Fargo & Co.
S.T07% due JHOATXGE B0 610 008
B.303% due 2300 1,700 LT 022
127,803 1563
[ INDusTRIALS |
Abu Dhabi Mational Energy Co. PISC
4.375% die D0V 1072031 4,500 4298 053

See Accompanying Notes

L]

i T
CENEIFTON [ [9Gh ARSETH
Amazon.com, nc,

A, 700% due 0V 22032 SI5100% 15016 183

e, Inc,

33500 due 080G5N032 130 #0355 127

430086 due 10MA2033 10,100 9358 120

Homse Depot, Inc.

5.300°% due 250605 1,500 143 018

IT International Financial Services BV

3.875% due 28092028 400 35 005

Meta Platforms, inc.

4,750 due 150802034 6,000 584 071

5A007% due 15062054 1,600 1551 019

Mestle Holdings, Inc.

4 300% due Q112032 7000 6676 082

4 B30 due 140372033 1000 5 012

Phalip Marriz International, Inc.

5.035% due 15022030 Il:ﬂl ml 0o

5.375% due 19022033 03 0o

Providence 5t Huhhoﬂ?lhdﬁrm

5.403% due 011 ITJE";S} ; 00 031

PS4 Treasury Ple. Lid,

2.500r% due 120452026 L300 2130 026

GatarEnergy

2.2500% due 1200772031 3,800 34 039

Rache Haldings, Inc.

2.375% due 280172037 B0 75% 0%

5.338% due 131112028 7 600 .74 095

Sandi Arabian 06l Co.

5.250°% due 170772034 purd 198 002

TedalEnergies Capital 5.4

BT due 1070005 3000 2TTe 034

TSMC Arizona Corp.

17504 due 251002036 3,900 e 045

TSMC Global Ltd.

0,750 due 2R007X025 B0 G025 074

Uniétesd Airfines Pass-Through Trast

3. 100F% doe 070172030 631 9 007

UnitedHealth

4, 500% due 1504 2000 185 023

5.375% due 15042054 200 2065 025

‘Walmart, lnc.

A 150% due 090R2031 0700 B3 114

Yarkshire Water Finance PLC

6.375% due 187112034 E 500 628 008
102412 1302

DTE Electric Co.

5.200°% due 012033 § 1o oh 009

Duke Energy Ohio, Inc.

52%&!0!11)&'21}33 B0 0 0

Florida Power &

450G due 0 32 3300 2786 034

Mational Rural Utilities Cooperative Finance Corp.

1.350% due 150372031 3600 2B 036

4 150% due 151202032 3800 3547 043

NEN Co. Ltd.

A000% due DV 10027 1,800 766 022

4, 250% due 0L 102029 1600 1552 Q19

PacifiCorp

3.500% due 15062029 3,500 3797 040

Seuthem Califomia Edisan Co.

54507 due OLOGR031 1300 L3z 016

5.950% dye 011172032 T 730 009

Seuthem Califonia Gas Co.

1.550°% due V02030 3300 2%0 036

Southwestern Public Service Co,

G000% due DLDER05 B0 10 010

SP PowerAssets Lid.

3.350°% due 2411172025 5000 493 06D

Spire Missowrd, Inc.

5. 150°6 due 150872034 [ S )

T BAW 348
Total Corporate Bonds & Hotes 263803 3223
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U.5. GOVERNMENT AGENCIES

Fannéz Ma=
6625% due 15102030 5 270008 19991 366
Resobution Funding Corp. Principal STRIPS

0.000% due 1504030 ) 39000 056 373
Tennessee Authority
1.500% due 15092031 5,300 5158 063
4.375% due 01/0872034 9600 9M7 1M
4993 016
U.5. TREASURY OBLIGATIONS
WS T Bonds.
2.375% due 15003042 7,000 4986 061
3.000% due 1508720438 5500 4019 049
3.250% due 15052042 2700 L9 27
3.375% due 15081042 3400 1308 03
3.375% due 15112048 11,100 2673 106
4000 due 151 U304 1.000 00 on
4.125% due 15082044 26,900 24352 293
4.250% due 150205 1,900 LR |
4.375% due 15082043 2200 g4 1
4,500 due 150001044 9,300 270 108
4625% cee 1D UMAE) 9500 9506 116
4.750f% due 15/1 03043 30,300 J9 186
4 7500 due 15103053 £900 108
L5, Treasary Notes
1.250% due 20042028 3000 L7119 033
3.5008% due J004NHE 5,200 SOM 062
3.500% due FOW029 132000 12709 1552
3625% due 31032030 8,400 8097 099
3:750% due 31052030 2400 8131 009
3.750% due FOE2030 500 19836 242
3875% due 1508034 (0) 87400  BEGGT 100D
& 000 due SO0 8,800 a6 1
4, 125% doe 310830 12,000 11518 145
4.375% due 31 V3030 24100 Moe
4 625% due 0N IR0 13,000 121 148
4.575% due 3110H0E0 12,000 12368 150
37148 5341

SOVEREIGN 1SSUES

Caizse d Amartissement de la Dette Sociale

1.000%: due 2171072030 E400
1.375% due 200112031 4400
2.125% due MOV 4700
3.750% due MOS8 2500

6230
3627
3945
241

a4
(g
(48
(.30

Emirate of Abu Dhabl Government Intermnational Bond

3.125% due FOH A9

Keng Gevernment Intemational Bond

3400 135 (8

452 d.l O3 1000 2005 025
sraed Government Intermational Bond
5,375% due 12032029 1,100 109 @13
Karea Corp.
1.125% choe 1705026 3700 3510 043
Karea Hational Ol Coap.
3.250% due 01/ 1¥2025 6,500 BAlG 078
Poland Governmant Intemational Bond
4.625% due 120109 20 o TR
4 875% doe 0410033 T 6rF 008
5. 125% coe 12050034 W00 1 Qb2
Prowince of Alberta
3.3008% due 150372028 0,000 19307 236
Prowince of British Columbia
4. X00R% due 060N H033 5,000 4759 (058
Prowince of Gntaria
2.500% due 2TONI006 0,000 9755 119
Province of Quebec
2. 750%% due 120472027 0000 19281 136
3.600% due 0109033 CAD 2200 1517 09
3625% doe 12042028 & 5000 4865 059
Swensk Exporthkredit AR
37500 due 120% 2027 2100 0ed 035
United Kingdom Gilt
4370 doe 3100054 £ 2RO 2441 030
a7 s 1189
Total Transferabde Seoarities 5 B73,243 106.69
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Schedule of Investments Eurodollar High Quality Fund (com

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

Unrealised
Expiration #of Appreciation/ % of

Description Type Manth Contracts |Depaeciation] et Agsets
3-Momh SOFR December Fulures Shedt 0312035 41 $ 13 0.00
3-Meonth SOFR June Fubiies Shedt G 2025 41 b4 0.0t
J-Month SOFR March Futures Shoat Dl 2025 41 45 0.0%
Euro-Bund 10-Yaar Bond March Fulures. Shoat 03/ 2025 13 El| 0.00
lapan Gowetnment 10-Yeas Bond March Futures Shoat (312035 L 52 0.01
L5, Treasury 2-Year Mote March Fulures Shodt 03/ 2025 1323 (161} 0.02)
LIS, Treasury 30-Year Bond March Futwes Sheat 0312025 18 13 0.01
LLS, Treasury Ultra Long-Tenm Bond March Futures Sheat 0312025 389 1,559 0.19
United Eingdiom Long Gt hanch Futures Lang 0312035 19 5} non

5 164 0.2
Total Fimancial Derivative Instraments Dealt in on a Reguisted Market § 16H . 5

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

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN AND U5, MUNICIPAL ISSUES - SELL PROTECTION

Unrealised
Fimed Deal Maturity Mational Appreciation’ % of
Referente Entity Recehve Rate Dt Ampunt's (Depreciation) Mt Assols
Barclays Bank PLC 1.000%: 200082035 € 1,600 §7 .00

INTEREST RATE SWAPS

Floating Fixed Phsturity Neticnal Appreciation’ " of
Rate Floating Rate lndex Rate Date Amcaunt {Depreciation] Miet Assets
Pay 1-Lrary GEP-SOMIC Compounded-085 4.000% 120W202Y £ M0 HIRCYE (0.0}
Receiwe™  1-Day IPY-MUTKCALM Compounded- 015 0.250 1700372031 ¥ 6, 168,000 418 0.05
Pay™ 1-Day USD-SOFR Compounded (45 3.000 190032027 § 103,200 149 .02
Receive 1-Diary USD-50FR Compoundied-005 3.500 2000BS2054 12,900 TET 0.0
Receive 1-Diay WSD-50FR Compounded-008 3.500 1811 213054 13,000 1.545 019
Receive 1-Day USD-S0FR Compounded-06 3.750 20062029 5000 B 0.01
Fay 1+ Dy USD-S0FR Compounded-04 3.750 181 12029 73,100 [2.698) {0.33)
Pay I« Dy USD-S0FR Compoiunded-045 3.750 20006F2034 3,300 (1.038) 2.13)
Pay 1-Day USD-50FR Compounded-( 3.750 181212034 200 (3} 0.00
Pay 1-Diay USD-50FR Compounded-045 4000 2000652026 59,800 133 0.0
Receie 1-Day USD-50FR Compoundied- 008 4.030 17132025 119,700 128) 0.00
Receivel™  3-Month CAD-CAONREPO Compounded-015 2.900 0170652033 CAD 1,200 (2 0,00
Py f-Nonth ALD-BER-EEIW 4,750 0122033 AuD 6,700 (36} 0.01)
Recerse'™  GeMonth EUR-ELKRIBOR 2250 1903355 € 19,525 [m) 0.03)
Pay™ f-Month EUR-ELRIBOR 2.500 190032035 16,558 f] 0.01

5 (13159 10.16)

Total Centrally Cleared Financial Derivative Instraments s (1,313 [0.18)

U M the Fund is o seller of protection and a oredil event coours, &5 defined under the tams of that pasticular swap agreement, the Fund will eithes (i) pay to the buyer of
protection an amouwnt equal to the notiona! amount of the swap ard take delivery of the referenced obligation or underlying securities comprising the referenced index o
(i} pay a net seetiement amaurt in the form of cash, securities or other deliverable obligatons equal 1o the notional amaunt of the swap less the recovery value of the
teferenced obligation o underlying secimities comprisng the referenced index_

The maamum poteritial amount the Fund could be required 10 pay a5 3 seller of credit protection o recens a5 a buyer of coedn protection if a credit event occurs as defined
under the berms of that paiticular swap agreeent

* This ingtrument hars a forward siating effective date. See Note 2, Sequiities Transactions and Investment Income, in the Notes to Financial $atements foe further infprmation

26 PIMCO SELECT FUNDS PLC
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21 Dpcember 2024

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

FORWARD FOREIGN CURRENCY CONTRACTS

Het Unrealised
Cettlement Currency to Currency to Unrealized Unrealsed Appreciation’
CH.IMJMW Month e M_hHH] be Etghd whm 1&&«'#&“} tDl.:Etdallun Htl AIS!B

B0 o] T ¥ 12615 Y 83 2 § 0 0.04
BPS 0125 § 451 CAD B33 0 (11} u:: |:| 0.00
FAR 04025 AL 154 LI L1 ] o Q.00
Irnd QN5 Vo039 i 3 0 3 0.00
MBC 0125 € 35 ELT) [ ] [ 0.0
RYL QN5 CAD 2,205 1,549 15 o 15 0.0
SN 01025 E 3,607 4578 &1 o &1 0.01
TOR W25 ¥ 19913 132 & 0 & 0.0
$ 98 § (1) P& 0.1

HEDGED FORWARD FOREIGN CURRENCY CONTRACTS

A5 3t 31 Decemnber 2024, the Institutional 1P (Hedged) Accumutation had the fellowing foraard fareign cumrency contracts culstanding:

et Uareal ded
Suttiement Currency to Currency to Unrealised Unrealited #.ppucuhw
Counterparty Manth be Delivered be Received Appreciation {Deprecistion) {Depreciation) Het meu
BOA OIS § 1Ll46 ¥ 3425M ] S § (65 f.0n)
EF3 1Tl 7i) 1 1,469 ] o 1] 0.0n
BRC 01025 10,1323 1,514,593 ] [495) {495) [0.05)
025 4,307 674,655 1] 0 ] 0.00
1P O35 ¥ o405 H 26 ] ] 0 0,00
012025 8 463 ¥ BO3.553 & f214) (214 (0.03)
MEC QIS ¥oO6034 § 4 2 o 2 0.00
0125 5 0 ¥ 13604 1] (4] {4 0.00
MYl 0ams ¥ 37995 § 248 5 o 5 0.00
SCX 01325 LA T ¥ 1,192,284 a [EL ] (300} [0.05)
0I5 3,397 532,037 1] ] ] 0.00
TOR 0I5 4637 697,607 d [194) {194} .08
7 § (1,36d) 5 (1,359 10.18)
As ot 31 Decernbeer 2024, the Instutional G0 (Hedged) Accumulation had the followang farmand foreign curency comracts eulstandng
Het Unrealised
Setibement Cumency to Carrency to Unrealized Unrealsed Appeeciation’ % of
Counterparty Month be Delivered be Received Appreciation [Depreciation} {Depreciation) Mt Aszets
AID Q12025 § 1,038 G0 1,355 0 § (15} 1 {15 000
BOA 0112025 620 B35 1] {7} 0] 000
BFS 0105 1,651 227 a (26} {26 {001}
GLM 012025 26 115 a {2} (2] .00
1P 012025 765 1,026 g (13} (13} 000
MBC 012025 306 410 [ {6} {B) .00
SCK 012025 950 1331 a (14} 4 000
UaG 012025 26 35 1] 0 ] 0.00
§ 0 § (82} 4 {82) (.01}
Total OTC Financial Derivative [rstruments 5 11,3500 (016}
Total Investments § 872194 10657
Other Carmnt Assots & Lisbilities § (53,798 657}
Met Aasets 5 818396 10000

S TO SCHEDULE OF INVESTMENTS (amounts in thousands™):

A gero balange may reflect actual amounts reunding to bess than one thousand,
(4] Tero coupon security,

{b} Securities with an aggregate fair value of 574,020 (31 December 2023: SNil) have been pledged or defivered as collateral for delayed delivery/or sabe-buybadk financing
transactions a5 gowemed by Master Securities Forward Transaction Agreements as ot 31 December 2024,

Cash of 59,518 (31 December 2023: 58,183) has been pledged as collateral for exchange-traded and centrally cleared financial derivative instruments as at 31 Decemnber 2024,

Cash of 5900 (31 December 2023: 5$17) has been pledged a5 collateral for financial derivative instruments as governed by Intemnational Swaps and Derivatives Association, Inc.
master agreements as at 31 December 7024,

See Accompanying Notes Annual Report | 31 December 2024 27
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Schedule of Investments Eurodollar High Quality Fund (com.)

FalrVakue Messurements!

The fellowing is 3 summary of the fair valuations accoeding to the inputs used 22 at 31 Decernber 2024 in valuing the Fund's assets and lisbilites:

Quated Prices
in Active Markets Significant Other Significant
for [denticad bevestments Observable lnputs Unobsereable Inputs
Category’? {Level 1) {Level F) {Level 3) Fair Valus
Trarsferable Securities § 0 § 873,243 50 § 873,243
Firancial Devivative Instrumants™ 1 {1,080 0 (1,049
Totals 53 5 873163 50 5 BTN

The fiollowing is a summary of the far valuations according to the inputs used as af 31 Decembser 2023 invaluirg the Fund's assets and habilities:

Quarted Prices

in Active Markets for Significant Qther Significanmt

Identical bnsestments Dbervable lnputs Unabriersable Inputs
Category™ {Level 1) (Level 3) [Level 3) Falr Walue
Transfesabla Securities § 0 § 592,058 s 0 § 592,058
Reputchase Agresments 0 144,204 0 144,204
Finandial Derivative Instruments™ 82 {5,856) o (5,774)
Tataks 5 82 § 730,406 50 5 730488

" Sew Mobe 3 in the Notes to Financial Statements for additionad infoemation.
% Refer to the Schedule of Investments for additional infomation.
“  Financial Denvative Instruments may include open futures conbrads, swap agreements. written cptions, purchased options and forwaed foeeign cusrency contracts

Sale-Buybadk Financing Transactions Outstanding as at 31 December 2024;

Payable for
Sale-Buyback %o
Lounterparty Reaite Date Date Amount Transactiens  Assets
BRC 4650%  31N04  0XOLR0IS 5 OB%) % (B0BE)  [0.74)
4800 INN024  0I0NR05 {B3,101) (69119 [8.45)
Total Sabe-Buyback Financing Transactions 5 (75,205) 9.15)
' Payable for sale-buybadk transactions includes §19 of deferred price drop.

Coblateral [ReceivedyPledged for OTC Financial Derivative Instruments

The folkowirg is 3 summary by counterparty of the fair value of OTC financal desivative instruments and collateral (recaived pledged as at 31 Dacember 2024 and

31 Decembes 2023:

As at 31-Dec-2024 As at 31-Dec-2023
Totad Fair Value Colateral Het Total Fair Valse Collateral Het

_Counterparty of OTC Derivatives {ReceivedyPledged ExposuresT| of OTC Derivatives el

A2 3 {15 § 0 05 § MiA § NA § A

BOA (70 ] ] 206 [ 206

BPS (7] ] 37 EEF) (320 12

BRC (495) 540 45 HIiA NJA A

DUR A hih WA, 15 0 1H

FAR 5 ] 5 [T HiA WA,

GLM {2 0 i HiA /A WA

JFM {223 0 (223 5 LU 5

MBaC 2] ] 2k [} 0 14)

MYl 5 ] 5 174 11 185

RYL 15 ] 15 Hia A WA,

S (343) 360 17 Hia N/A WA

TOR {128 0 (128} Erd (340 41

UAG A MiA WA 35 L 35

et exporure repeesents the ned recenvabiled{payatle) that would be due from/e the courterpay in the event of defaull See Note 16, Financal Risks, in the Notes 1o Financial
atemants for more infomation regarding credit and counterparty risk.

Comparative Information

The following is an analysis of the Fund’s assats as at 31 December 2024 and 31 December 2023 & a proportion of the Fund's Total Assets:

Anadysis of Totsl Astets 3102024 (%) 1-Dec-2023 (%)
Transherable securities admatted 1o official stock exchangse 91,09 6149
Trarsherable seauities dealt in on another regulated market” 546 14.93
Fepuichate sgresients NA 1860
Fimancial derative instruments dealt in on a regulated market 0.3 o2
Centrally deared finandal derivative instruments 037 0.25
OTC financial dedivative insiruments 0.0 0.15
Other assets rB7 376
Total Assats 10000 1000

A per the list of markets set owt in appendix 1 to the Prospectus which meet UCITS regufated markat critena.

28  PIMCO SELECT FUNDS FLC
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31 December 2024
The Furd's inesiment portfolic is concentrated in the foBowing segments as at 31 Decontber 2024 and 31 December 2073:
Irvestments, at fair value 31-Dec-2024 %) 31-Dec- 023 )
Coiporate Bords & Notes ErE 3759
1.5, Govesrment Agercies 916 13N
U5 Treasury Obligations 5241 .64
Sovereign ksues 1169 15.73
Shart-Term Instrumnents NiA 631
Repurchage Agreements NA 19.43
Firsancial Dedivative Instrisnents Dealt i n a Regulated Market
Futures i} 0.57
Centrally Cleared Finanoial Derivative Instruments
Credit Default Ywaps on Coeporate, Soversign and LS. Municipal kssues - Sall Protection 0.00 MA
Ingerest Rabe Swags .16} {1.45)
QT Fimancial Denvdtive Instraments
Foremard Foreign Currency Contracts 0.0t (0.0
Hadgad Forward Foresgn Currency Contracls 07 0.16
Cither Current Assets & Liabdities [6.57) 2.56
et Assets 100.00 10000
See Accompanying Notes Annual Report | 31 December 2024 29
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Glossa IT: {abbreviations that may be used in the preceding statements) (Unaudized
Counterparty Abbreviations:
AZID Australia and Mew Zealand Banking Group FICC Fixed Income Chearing Conporation RYL HatWest Markets Pic
BOA Bank of Ametica NA. GLM Gokdman %achs Bank USA SAL Citigroup Global Markets, Ing
BOS Bofa Securflies, inc GSC Goldnan Sadhs & Ca. LLC SCX $iandacd Charered Bank, London
EPS BHP Faribas 3A. GST Goldman Sachs Intemational 506G Socete Generale Paris
ERC Barclays Bank PLC IFM IP Moagan Chase Bank NA 558 Hafe Street Bank and Trust Co,
BSH The Bank of Nowa Scotia - Toaonto JPS 1P Margan Securities LLT DM TD Securities (USA) ELC
CEK Citibank MA. MEBC HSEL Bank Fe TOR The Todonto-Dominicn Bank
DEW Desche Bank Secunties, Inc MYC heangan Stanbey Capital Services LLC UAG VEBS AG Stamford
Dug Deutsche Bank AG MY Margan Starkey & Co, Interrational PLC
FAR ‘Wells Fargo Bank National Association  RBC Royal Bank of Canada
Currency Abbreviations:
ARS Argentine Peso HED Heng Kong Doflar NID New Zealand Dollar
AUD Ausstralian Dallar HUF Hurgasian Fofint PEMN Pomvean New Sal
ERL Brazilian Real IDR Indonesian Rupsah PLN Pelish Zhaty
CAD Canadian Dofar ILS Israeli Shekel SEK Swedish Krona
CHF Swiss Franc INR Indian Rupes SGD Singapose Dollar
CHH Chinese Rerminbi (Cdfshore) IFY {or ¥} lapaness Yen THB Thai Baht
CHY Chinesa Rerminbi (Mainkand) KRWY South Konean Won TRY Turkish New Lira
DKK Danish Krone KWD Kuwaiti Dinar WD Tarwanesa Dallar
EUR (or €)  Eurc MEN Mexican Peso USD for §)  United States Dollar
GBP {or £}  British Pound HOK Honwegian Krons 1AR South African Rand
Exchange Abbreviations:
EUREX Eurex Exchange FTSE Financial Times Stock Exchange o7 Over the Countes
Index/Spread Abbreviations:
CAONREPO  Canadian Cwerreght Repo Rate Average.  CPTFEMU  Eurozone HICP ex-Tobacoo Index SEP SO0 Standaed & Poor's 500 index
ChuHY Credit Derivatives Index - High Yied MUTKCALM  Tokye Owemight Awerage Rate SOFR Secured Chernaght Financing Rate
COX.IG Credit Derivatives Index - Investment HASDAD Hational Assocation of Securities Dealers SONID Herling Owernight Interbank Average Rate

Grade Automated Quotations
Municipal Bond or Agency Abbreviations:
5T Sate
Other Abbreviations:
ABS Beset-Backed Senuity CREST Cerificateless Regisiry for ElectranicShare AT Obligatiars Assimilables du Trésor

Transhes

EER Bank Bill Rate Dac Designated Activity Compary L Ovemight Index Swap
BESW Bank Bill Swap Reference Rate EURIBOR  Eure Interbank Offered Rate PIK Parymert-in-Kind
BRL-CDM Brazil Interbank Deposit Rate FED Federal Reserve TBA To-Be-Announced
BTP Buora del Tesoao Poliennali “Longterm  JIBAR Iohamnesburg Interbank Agreed Rate

Treasury Bond”
Lo Collaseralised Loan Chligation LIBOR London Interbank Cffered Rate

Annual Report | 31 December 2024 93
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2025
1,009,728,018.01 143,956,924
11,539,051.11 1,645,123
998,188,966.90 142,311,801

76,051,869.443

4,755,994.000

12.38 1,765

923.77
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2015 12

56,689,952.617

49,714,330.052

106,135,017.210

©) ) V)
0.000 0.000 25,500.000
©) © ©

2016

12

72,180,487.890
(4,980, 836.000)

62,725,378.780
(521,553.000)

115,590,126.320
(4,459, 283.000)

0.000
©)

0.000
)

25,500.000
V)

2017

12

36,101,949.820
(7,004,569.000)

61,738,638.320
(1,544,782.000)

89,953,437.820
(9,919,070.000)

7,012,960.000
(7,012,960.000)

863,029.000
(863,029.000)

6,175,431.000
(6,149, 931.000)

2018

12

22,224,588.767
(3,863,883.000)

29,651,185.950
(2,258,843.000)

82,526,840.637
(11,524,110.000)

4,094,005.000
(4,094,005.000)

2,840,988.000
(2,815,488.000)

7,428,448.000
(7.428,448.000)

2019

12

19,994,252.736
2,648,248.000

20,935,087.901
2,505,164.000

81,586,005.472
11,667,194.000

1,217,490.000
1,217,490.000

3,276,279.573
3,276,279.573

5,369,658.427
5,369,658.427

2020

12

14,365,692 .658
2,697,874.000

44,629,270.928
5,271,419.108

51,322,427.202
9,093,648.892

4,163,238.729
4,163,238.729

3,618,053.427
3,618,053.427

5,914,843.729
5,914,843.729

2021

12

15,048,129.517
2,345,408.000

11,683,478.107
1,781,386.892

54,687,078.612
9,657,670.000

1,552,175.000
1,550,675.000

2,573,495.000
2,564,495.000

4,893,523.729
4,901,023.729
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2022 12

10,444,781.910
1,085,670.000

9,263,504.608
2,117,835.000

55,868,355.914
8,625,505.000

1,583,437.000
1,584,937.000

1,684,647.000
1,679,647.000

4,792,313.729
4,806,313.729

2023 12

15,501,839.434
2,022,278.000

11,541,006.826
1,197,402.000

59,829,188.522
9,450,381.000

1,572,839.000
1,572,839.000

2,182,357.000
2,196,357.000

4,182,795.729
4,182,795.729

2024 12

12,942,996.878
1,881,775.000

8,159,666.730
1,019,974.000

64,612,518.670
10,312,182.000

1,180,624.000
1,180,624.000

561,861.286
561,861.286

4,801,558.443
4,801,558.443

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

UCITS
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1990
1994

2014
2005
UCITS
EU

UCITS

UCITS

UCITS

ICAV

ILP

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

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

1994
ILP 2005 AIF CCF AIFMD AIF
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UCITS
AlIF 1990

UCITS UCITS 104

UCITS
UCITS

UCITS
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UCITS
UCITS

AlF
UCITS

MIFID

EU

EU UCITS

UCITS
UCITS 10

UCITS

12
EU

0TC
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UCITS UCITS
UCITS
EU
1,000
54

25 78 660 EEC
10

UCITS

0TC

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

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

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

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

UCITS

EU

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

AIF 20

AlF

35
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10

11

12

13

14

15

30

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

10

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

123
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125,000

UCITS

10
11

12

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

14

12

12
UCITS

UCITS

UCITS

16

11
2006 49 EC
UCITS
UCITS
MIFID
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UCITS

EU
EU

EU

UCITS

UCITS

10

16

UCITS
UCITS
UCITS
EU
UCITS
UCITS
17
16
17
MIFID
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UCITS

EU

EU

UCITS

17

10
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MIFID

MIFID 15

MIFID 16

UCITS
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The Japanese version of the audit report represents a trandation, for information purposes, of the
original Auditor's report issued in the English language. 1n the event that the English version of this

report and a tranglation of it into a language other than English differ, the English version shall
prevail.
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Independent Auditors Report
Independent auditors report to the members of PIMCO Select Funds plc

Report on the audit of the financial statements
Opinion
In our opinion, PIMCO Select Funds plc’'s financial statements:

give atrue and fair view of the Company’s and Funds assets, liabilities and financial position as at 31 December
2024 and of their results for the year then ended;

have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting
standards issued by the Financial Reporting Council of the UK, including Financial Reporting Standard 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish law); and

have been properly prepared in accordance with the requirements of the Companies Act 2014 and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as
amended).

We have audited the financial statements, included within the Annual Report, which comprise:
the Statement of Assetsand Liabilities as at 31 December 2024,
the Statement of Operations for the year then ended;
the Statement of Changes in Net Assets for the year then ended;
the Schedule of Investments for each of the Funds as at 31 December 2024; and
the notes to the financial statements for the Company and for each of its Funds, which include a description of the
accounting policies.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“I1SAs (Ireland)”) and
applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide abasis for our opinion.

Independence

We remained independent of the Company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in Ireland, which includes IAASA’s Ethical Standard as applicable to listed entities, and we
have fulfilled our other ethical responsibilities in accordance with these requirements.

Our audit approach

Overview

Materiality

Overall materiality: 50 basis points (2023: 50 basis points) of Net Assets Value (“NAV”) at 31 December 2024
(2023: 31 December 2023) for each of the Company’s Funds.

Performance materiality: 75% of overall materiality.

Audit scope

The Company is an open-ended investment Company with variable capital and engages PIMCO Glaobal Advisors
(Ireland) Limited (the “Manager”) to manage certain duties and responsihilities with regards to the day-to-day
management of the Company. We tailored the scope of our audit taking into account the types of investments
within the Funds, the involvement of the third parties referred to below, the accounting processes and controls,
and the industry in which the Company operates. We look at each of the Funds at an individual level.
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Key audit matters
Vauation of financial assets and financial liabilities at fair value through profit or loss.

Existence of financial assets and financial liabilities at fair value through profit or loss.

The scope of our audit

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial
statements. In particular, we looked at where the directors made subjective judgements, for example the selection of
pricing sources to value the investment portfolio. As in all of our audits, we also addressed the risk of management
override of internal controls, including evaluating whether there was evidence of bias by the directors that represented a
risk of material misstatement due to fraud.

Key audit matters

Key audit matters are those matters that, in the auditors professional judgement, were of most significance in the audit
of the financial statements of the current period and include the most significant assessed risks of material misstatement
(whether or not due to fraud) identified by the auditors, including those which had the greatest effect on: the overall audit
strategy; the allocation of resources in the audit; and directing the efforts of the engagement team. These matters, and
any comments we make on the results of our procedures thereon, were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters. Thisis not acomplete list of all risks identified by our audit.

Key audit matter

How our audit addressed the key audit matter

Valuation of financial assets and financial liabilities at
fair value through profit or loss

Refer to the Schedule of Investments for each of the
Funds, the significant accounting policies set out in note 2
and Investments at fair value and fair value hierarchy set
out in note 3. The financia assets and financia liabilities
a fair value through profit or loss included in the
Statement of Assets and Liabilities of the Funds at 31
December 2024 are valued at fair value in line with
Generally Accepted Accounting Practice in Ireland. We
considered the valuation of financial assets and financial
liahilities at fair value through profit or loss to be a key
audit matter as it represents the principal element of the
financial statements.

We tested the valuation of transferable securities and
other financial assets at 31 December 2024 to third party
vendor sources where available. In the absence of third
party vendor sources being available, we considered the
methods and data used by management to develop the
estimated fair values and we completed alternative testing
procedures for certain securities. This includes but is not
limited to, obtaining management’s pricing support and
considering recent transactions. In some instances, we
tested the valuation of securities with the assistance of our
internal valuation experts to develop an independent
estimate of the fair value and to determine whether
management’ s fair value estimate was reasonable.

Investment funds comprise Exchange Traded Funds and
Collective Investment Schemes. We tested the valuation
of Exchange Traded Funds to third party vendor sources.
In respect of Collective Investment Schemes we agreed
the fair value to an independent confirmation from the
underlying transfer agent.

We tested the fair value of repurchase agreements by
agreeing the fair value to counterparty statements.

We tested the vauation of financial derivative
instruments with the assistance of our internal valuation
expert to develop an independent estimate of the fair
value and to determine whether management’s fair value
estimate was reasonable, or we obtained third party
vendor prices where available.

No material misstatements were noted from the
performance of these procedures.
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Existence of financial assets and financial liabilities at fair We obtained independent confirmation from the
value through profit or loss Depositary or independent counterparties of the holdings
of transferable securities as at 31 December 2024. We
reconciled the holdings per the confirmations to the
holdings per the accounting records and a sample of
reconciling items noted were tested to underlying
supporting documentation.

Refer to the Schedule of Investments for each of the
Funds, the significant accounting policies set out in note 2
and Investments at fair value and fair value hierarchy set
out in note 3. The financia assets and financia liabilities
at fair value through profit or loss included in the
Statement of Assets and Liabilities of each Fund are held Investment funds comprise Exchange Traded Funds and
in each Fund's name a 31 December 2024. We Collective Investment Schemes. For Exchange Traded
considered the existence of financial assets and financial Funds we obtained an independent confirmation from the
liabilities at fair value through profit or loss to be a key Depositary. In respect of Collective Investment Schemes
audit matter as it represents the principal element of the ~ we obtained an independent confirmation from the
financial statements. underlying transfer agent.

For repurchase agreements we obtained independent
confirmations from the counterparties.

For financial derivative instruments we obtained
independent confirmations from the counterparties where
possible. In the absence of the independent counterparty
confirmation being available, for certain positions we
completed alternative testing procedures.

For forward foreign currency contracts, we liquidated to
bank statements where possible. Alternatively, where
material and the maturity date is post audit sign-off date,
we independently confirmed with counterparties.

No material misstatements were noted from the
performance of these procedures.

How we tailored the audit scope

We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion on the
financial statements as awhole, taking into account the structure of the Company, the accounting processes and controls,
and the industry in which it operates.

As at 31 December 2024 there are 7 Funds operating. The Company’s Statement of Assets and Liabilities, Statement of
Operations, and Statement of Changes in Net Assets are an aggregation of the positions and results of the Funds.

The directors control the affairs of the Company and are responsible for the overal investment policy which is
determined by them. The Company engages the Manager to manage certain duties and responsibilities with regards to
the day to day management of the Company. The Manager has delegated certain responsibilities to the Investment
Advisors and to State Street Fund Services (Ireland) Limited (the ‘Administrator’). The financial statements, which
remain the responsibility of the directors, are prepared on their behalf by the Administrator. The Company has appointed
State Street Custodial Services (Ireland) Limited (the “Depositary”) to act as Depositary of the Company’s assets. In
establishing the overall approach to our audit we assessed the risk of material misstatement at a Fund level, taking into
account the nature, likelihood and potential magnitude of any misstatement. As part of our risk assessment, we
considered the Company’s interaction with the Administrator, and we assessed the control environment in place at the
Administrator.

Materiality

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds for
materiality. These, together with qualitative considerations, helped us to determine the scope of our audit and the nature,
timing and extent of our audit procedures on the individual financial statement line items and disclosures and in
evaluating the effect of misstatements, both individually and in aggregate on the financia statements as awhole.

Based on our professional judgement, we determined materiality for the financial statements of each of the Company’s
Funds asfollows:

Overall materiality and how 50 basis points (2023: 50 basis points) of Net Assets Value (“NAV”) at 31 December
we determined it 2024 (2023: 31 December 2023) for each of the Company’s Funds.
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Rationale for benchmark We have applied this benchmark because the main objective of the Company is to
applied provide investors with atotal return at a Fund level, taking account of the capital and
income returns.

We use performance materiality to reduce to an appropriately low level the probability that the aggregate of uncorrected
and undetected misstatements exceeds overall materiality. Specifically, we use performance materiality in determining
the scope of our audit and the nature and extent of our testing of account balances, classes of transactions and
disclosures, for example in determining sample sizes. Our performance materiality was 75% of overall materiality.

In determining the performance materiality, we considered a number of factors the history of misstatements, risk
assessment and aggregation risk and the effectiveness of controls and concluded that an amount at the upper end of
our normal range was appropriate.

We agreed with the Board of Directors that we would report to them misstatements identified during our audit above
10% of overall materiality, for NAV per share impacting differences (2023: 10% of overall materiality, for NAV per
share impacting differences) as well as misstatements below that amount that, in our view, warranted reporting for
qualitative reasons.

Conclusions relating to going concern

Our evaluation of the directors assessment of the Company’s and Funds ability to continue to adopt the going concern
basis of accounting included:

Obtaining an understanding of the key indicators that are monitored with respect to the going concern assumption
and management’s future plans for the Funds over the going concern period (being 12 months from the date of
approval of the financia statements);

Reviewing the available board minutes during the period under audit and those available up to the date of this
report;

Considering post year end capital activity as recorded in the underlying accounting records;

Making enquiries of management with respect to any planned significant redemptions of which they have been
informed of;

Considering the liquidity risk management techniques which are available to the Company and Funds.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the Company’s and Funds ability to continue as a going
concern for aperiod of at least twelve months from the date on which the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors use of the going concern basis of accounting
in the preparation of the financial statementsis appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the
Company’s and Funds ahility to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.
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Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors report thereon. The directors are responsible for the other information. Our opinion on the financia statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent
otherwise explicitly stated in this report, any form of assurance thereon. In connection with our audit of the financial
statements, our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated. If we identify an apparent material inconsistency or material misstatement, we are required to
perform procedures to conclude whether there is a material misstatement of the financial statements or a material
misstatement of the other information. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report based on these
responsibilities.

With respect to the Directors Report, we also considered whether the disclosures required by the Companies Act 2014
have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (Ireland) and the
Companies Act 2014 require us to also report certain opinions and matters as described below:

In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors
Report for the year ended 31 December 2024 is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

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

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

As explained more fully in the Directors Responsibilities Statement set out on page 73, the directors are responsible for
the preparation of the financial statements in accordance with the applicable framework and for being satisfied that they
give atrue and fair view.

The directors are aso responsible for such interna control as they determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s and Funds ability to
continue as going concerns, disclosing as applicable, matters related to going concern and using the going concern basis
of accounting unless the directors either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.
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Auditors responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with |SAs
(Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design proceduresin line
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.
The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the Company and industry, we identified that the principal risks of non-compliance with
laws and regulations related to breaches of the Central Bank of Ireland regulations applicable to the Company and the
Funds, and we considered the extent to which non-compliance might have a material effect on the financial statements.
We aso considered those laws and regulations that have a direct impact on the preparation of the financial statements
such as the Companies Act 2014 and the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011 (as amended). We evaluated management’s incentives and opportunities for
fraudulent manipulation of the financial statements (including the risk of override of controls), and determined that the
principal risks were related to management override of controls.

Audit procedures performed by the engagement team included:
Enquiry of management to identify any instances of non-compliance with laws and regulations;
Identifying and testing journal entries that met our specific risk based criteria;
Testing accounting estimates and judgements and considered potential for management bias;
Designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing; and

Reviewing minutes of the meetings of the Board of Directors.
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There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances
of non-compliance with laws and regulations that are not closely related to events and transactions reflected in the
financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentiona
misrepresentations, or through collusion.

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data
auditing techniques. However, it typically involves selecting a limited number of items for testing, rather than testing
complete populations. We will often seek to target particular items for testing based on their size or risk characteristics.
In other cases, we will use audit sampling to enable us to draw a conclusion about the population from which the sample
is selected.

A further description of our responsibilities for the audit of the financial statementsislocated on the IAASA website at:

https://www.iaasa.ie/getmedia/b2389013- 1cf6-458b-9b8f -
a98202dc9c3a/Description_of auditors responsibilities for_audit.pdf.

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

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

Other required reporting
Companies Act 2014 opinions on other matters

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

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

The financial statements are in agreement with the accounting records.

Companies Act 2014 exception reporting
Directors remuneration and transactions

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors
remuneration and transactions specified by sections 305 to 312 of that Act have not been made. We have no exceptions
to report arising from this responsibility.

Mary Ruane

for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
Dublin

28 April 2025
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