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0.75 1.12

0.0 0.35 0.08 0.32 0.75
0.0 0.5 0.375 0.085 0.42 0.88
0.5 1.0 0.40 0.09 0.52 1.01
1.0 2.0 0.425 0.10 0.545 1.07

2.0 0.45 0.10 0.57 1.12
0.02
2025 31 2,610 581

3,302
PIMCO

PIMCO
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2038 15
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2025

202,438 24.34
43,688 5.25
27,900 3.35
25,197 3.03
22,164 2.66
14,533 1.75
12,162 1.46
8,575 1.03
8,526 1.02
5,432 0.65
4,457 0.54
4,000 0.48
3,006 0.36
1,901 0.23
1,603 0.19
1,596 0.19
1,175 0.14
892 0.11
803 0.10
36,320 4.37
20,446 2.46
5,323 0.64
2,742 0.33
2,947 0.35
1,757 0.21
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62,687 7.54
42,821 5.15
18,697 2.25
16,018 1.93
7,181 0.86
2,714 0.33
2,521 0.30
2,271 0.27
2,261 0.27
1,591 0.19
328 0.04
169,288 20.35
12,040 1.45
9,159 1.10
3,397 0.41
2,042 0.25
995 0.12
591 0.07
119 0.01
89 0.01
142,712 17.16
4,498 0.54
1,568 0.19
139 0.02
4 0.00
965,306 116.05
133,481 16.05

831,825
100.00

122,212
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2025

1 |U.S. Treasury Bills 0.063 | 2025 29 100,832,919 101,500,000 100,820,606| 12.12
2 |U.S. Treasury Bills 4.229 2025 25,416,403 25,500,000 25,413,366 3.06
3 |Fannie Mae, TBA 5.500 | 2055 14,168,172 14,300,000 14,157,969 1.70
4 |BNP Paribas Bank 4.370 | 2025 12,000,000 12,000,000 12,000,000 1.44
5 |Fannie Mae 5.222 | 2054 25 10,954,237 10,933,891 10,890,519 1.31
6 |Freddie Mac 5.262 |2054 11 25 10,059,587 10,059,587 10,033,872 1.21
7 |Quanta Services, Inc. 4.907 | 2025 8,998,775 9,000,000 8,996,414 1.08
8 |Quanta Services, Inc. 4.903 | 2025 8,295,481 8,300,000 8,292,245 1.00
9 |Alimentation Couche - Tard, Inc. 4.690 | 2025 8,266,622 8,300,000 8,264,340 0.99
10 |Elstree Funding 4.939 | 2065 21 7,677,092 6,097,528 8,228,947 0.99
11 |AbbVie, Inc. 4.673 | 2025 8,062,416 8,100,000 8,060,735 0.97
12 |Bayer U.S. Finance Il LLC 4.250 |2025 12 15 7,748,037 7,800,000 7,771,999 0.93
13 |Santander UK Group Holdings PLC 6.833 |2026 11 21 7,354,252 7,300,000 7,367,332 0.89
14 |Pinnacle West Capital Corp. 5.167 | 2026 10 6,892,011 6,900,000 6,907,940 0.83
15 |ABN AMRO Bank NV 5.349 |2028 12 6,701,011 6,700,000 6,690,735 0.80
16 |Crown Castle, Inc. 1.050 | 2026 15 6,428,976 6,701,000 6,429,116 0.77
17 |Darrowby No.6 PLC 4.970 | 2071 20 6,122,647 4,668,965 6,301,307 0.76
18 |Deutsche Bank AG 2.129 |2026 11 24 6,081,851 6,200,000 6,113,971 0.74
19 |Pacific Gas & Electric Co. 5.300 | 2025 5,998,993 6,000,000 5,999,668 0.72
20 |Freddie Mac 5.222 | 2054 25 5,613,349 5,608,114 5,605,699 0.67
21 |Freddie Mac 5.597 | 2055 25 5,596,501 5,600,000 5,596,500 0.67
22 |Freddie Mac 5.272 | 2055 25 5,597,896 5,608,375 5,595,217 0.67
23 |Trillium Credit Card Trust Il 5.072 |2028 12 26 5,500,000 5,500,000 5,511,985 0.66
24 |Freddie Mac 5.222 | 2055 25 5,450,816 5,445,741 5,429,668 0.65
25 |Fannie Mae 5.222 | 2055 25 5,385,420 5,388,763 5,387,145 0.65
26 |Trillium Credit Card Trust Il 5.169 | 2028 26 5,200,000 5,200,000 5,204,713 0.63
27 |National Bank of Canada 5.379 | 2027 5,114,816 5,100,000 5,112,043 0.61
28 |Nomura Holdings, Inc. 5.709 | 2026 5,027,776 5,000,000 5,026,690 0.60
29 |Lloyds Banking Group PLC 5.407 |2028 11 26 4,913,589 4,900,000 4,906,298 0.59
30 |Canadian Imperial Bank of Commerce 4.811 | 2027 12 20 4,849,180 7,600,000 4,900,517 0.59

2025

2025
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2025

24,770,876 3,639,337 101.50 14,912

2017 31
52,767,817 7,752,648 103.03 15,137

2018 31
109,790,959 16,130,488 104.87 15,408

2019 31
194,300,838 28,546,679 106.12 15,591

2020 31
357,325,045 52,498,196 108.33 15,916

2021 31
299,958,901 44,069,962 106.29 15,616

2022 31
353,138,327 51,883,083 108.94 16,005

2023 31
441,777,010 64,905,878 115.53 16,974

2024 31
643,010,828 94,471,151 120.77 17,744

2025 31
2024 468,062,537 68,767,748 117.24 17,225
10 482,573,465 70,899,693 117.79 17,306
11 483,667,702 71,060,459 118.32 17,384
12 508,928,940 74,771,840 118.90 17,469
2025 544,360,263 79,977,410 119.38 17,539
584,494,976 85,874,002 119.71 17,588
613,662,775 90,159,335 119.98 17,627
612,615,254 90,005,433 120.10 17,645
642,011,033 94,324,261 120.77 17,744
664,769,010 97,667,863 121.22 17,810
701,839,089 103,114,199 121.77 17,890
734,965,612 107,981,148 122.29 17,967
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2,351,943,111 10,061

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

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

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

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

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

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

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

2024 31
2,843,851,610 9,791

2025 31
2024 3,575,072,324 9,783
10 3,465,457,359 9,780
11 3,404,286,154 9,790
12 3,222,984,517 9,797
2025 3,201,769,780 9,798
3,182,085,543 9,800
3,176,431,950 9,791
3,076,203,232 9,772
2,852,593,147 9,791
2,849,301,263 9,801
2,718,882,252 9,809
2,709,358,997 9,819
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2017 31

2018 31
53,255,585 5,111,471 100.57 9,653

2019 31
67,759,817 6,503,587 100.86 9,681

2020 31
75,852,669 7,280,339 102.77 9,864

2021 31
53,917,625 5,175,014 100.63 9,658

2022 31
67,560,582 6,484,465 102.17 9,806

2023 31
68,182,150 6,544,123 107.07 10,277

2024 31
74,089,911 7,111,150 111.36 10,688

2025 31
2024 69,109,976 6,633,175 108.31 10,396
10 70,346,334 6,751,841 108.75 10,438
11 72,443,588 6,953,136 109.20 10,481
12 72,012,333 6,911,744 109.70 10,529
2025 72,510,870 6,959,593 110.15 10,572
72,602,357 6,968,374 110.46 10,602
74,263,714 7,127,831 110.68 10,623
73,213,862 7,027,066 110.78 10,633
74,035,172 7,105,896 111.36 10,688
74,702,753 7,169,970 111.73 10,724
76,739,183 7,365,427 112.18 10,767
77,115,644 7,401,560 112.59 10,806
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0.29

1.89

2.08

1.53

4.80

4.01
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319,663.840 75,612.492 244,051.348

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

474,545.275 206,442.167 512,154.456

(474,545.275) (206,442.167) (512,154.456)
1,122,566.281 587,802.245 1,046,918.492
(1,122,566.281) (587,802.245) (1,046,918.492)
1,501,616.986 717,612.501 1,830,922.977
(1,501,616.986) (717,612.501) (1,830,922.977)
2,869,597.921 1,401,978.287 3,298,542.611
(2,869,597.921) (1,401,978.287) (3,298,542.611)
1,066,728.551 1,543,132.694 2,822,138.468
(1,066,728.551) (1,543,132.694) (2,822,138.468)
1,383,122.818 963,596.432 3,241,664.854
(1,383,122.818) (963,596.432) (3,241,664.854)
1,322,026.766 739,863.173 3,823,828.447
(1,322,026.766) (739,863.173) (3.823,828.447)
2,500,160.310 999,701.851 5,324,286.906
(2,500,160.310) (999,701.851) (5,324,286.906)
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316,834.453 83,074.972 233,759.481
(316,834.453) (83,074.972) (233,759.481)
810,474.837 218,499.580 825,734.738
(810,474.837) (218,499.580) (825,734.738)
617,414.043 511,980.377 931,168.404
(617,414.043) (511,980.377) (931,168.404)
98,733.129 406,489.661 623,411.872
(98,733.129) (406,489.661) (623,411.872)
240,039.008 322,317.176 541,133.704
(240,039.008) (322,317.176) (541,133.704)
210,778.060 293,445.751 458,466.013
(210,778.060) (293,445.751) (458,466.013)
107,573.842 108,667.495 457,372.360
(107,573.842) (108,667.495) (457,372.360)
94,002.047 156,080.893 395,293.514
(94,002.047) (156,080.893) (395,293.514)
33,839.794 138,691.633 290,441.675
(33,839.794) (138,691.633) (290,441.675)
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) ) )

) ) )
530,693.000 1,162.000 529,531.000
(530, 693.000) (1,162.000) (529,531.000)
312,815.000 170,511.000 671,835.000
(312,815.000) (170,511.000) (671,835.000)
489,065.000 422,801.000 738,099.000
(489,065.000) (422,801.000) (738,099.000)
159,045.000 361,349.000 535,795.000
(159,045.000) (361,349.000) (535,795.000)
385,031.000 259,567.000 661,259.000
(385,031.000) (259,567.000) (661,259.000)
179,850.000 204,300.000 636,809.000
(179,850.000) (204,300.000) (636,809.000)
118,096.945 89,576.000 665,329.945
(118,096.945) (89,576.000) (665,329.945)
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141,803
0

147
156

1,462

1,628
705

330

2,010
141,092
14,168
6

640
2,258
264

0

0

58

332
104

145,904

161,262

48

295
20,729
2,082

94
332
39

49
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962,923 141,473
0 0
8 1
280 41
12,000 1,763
47,680 7,005
19,709 2,896
643,011 94,471
665
290
5,324
71.66 10,528
111.36 10,688
67.86 9,970
9,791
120.77 17,744
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31

37,228 5,470
2 0
37,230 5,470
207 30
86 13
3@ 0
2,317 340
263 39
95 14
2,944 433
46 7
20 3
515 76
0 0
505 74
7,001 1,029
30,229 4,441
750 110
0 0
311 46
(1,076) (158)
(123) (18)
(138) (20)
3,738 549
0 0
(565) (83)
(461) (68)
14 2
2,726 401
2,568 380
32,817 4,821
0 0

31
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30,229 4,441
(138) (20)
2,726 401
32,817 4,821
0 0

0 0

0 0

0 0

* 182,965 26,881
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831,825 122,212
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71.21 10,462
2.95 433
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71.66 10,528
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1.16
1.12
4.16

123/385



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2025 31
N
62.39 9,166
@ 2.87 422
2.60 382
5.47 804
67.86 9,970
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4.43

0.01
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N
115.53 16,974
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5.24 770
120.77 17,744
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S.C.A. BBH BBH
BBH
2022 FASB Accounting Standards
Update ASU 2022-03 820
ASU  2022-03
820
ASU  2022-03 2024 12 15

2023 12 FASB ASU 2023-09

ASU 2025 12 15
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2025 31 2025 31 2025 31 2025 31
4 271 3 181 95 3,245
1,230 24,138
@) (,480) (15) (987) @em| (9,700
@,932)|  (37,944)
a8 (1,209 (12) (806) 89|  (6,455) @02)|  (13,806)
2025 31 2025 31 2025 31 2025 31
20 650 38 766
118 8,360
257 30,263
30 807
15 960
166 1,642
9 1,032
34 2,138
336 3,350
2,500 | 296,959
9| (2,585) a3 3,086)
©0)|  (6,346)
@) @s6,528)
©0)|  (1,609)
@e)|  (.976)
(1,166)|  (11,349)
an| @, 98)
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2025 31

WG sl ]
B e Lal R d]

4 8128 dee 0272452027 GEP 3, Bol 5 4, 711

5.53400 due 12/03,/2028 5 £, 00 B, B4

AnorCap Ireland Capital DAC

1. 760% dwe 01,/30,/2026 K} B2

3. 650% die O721,/2027 oL pls '

Air Lease Corp,

5, BO0K due 0625,/ 2028 ) B

Aircastle Lud

4. 2508 e 05,S15/ 3006 00 aa7

b. 2000 dige 08,11/2025 1, 200 1, 159

Asorican Expross Co.

4. 504% duse 11/04/2026 ) 200

b 270N dwe 07,/26,/2028 2, 80 2811

5. B4BN due 0422027 1, 0G0 1, 00

Athene Global Fundieg

| GOSN dug 06,107 L] A84

4. S50% due 0],/07 1, S 1,
1, 5ol 1. 54
1, G0 1,

{ 1, GOH} 1, 603

0. 5606 duwe 0G35,2027 3. 715 3, T3

hvintica Cspital Greup LLC

1. S60% doe O1,/30,/2026 1, 20 LATT

1. B50% duo 06,20/ 2026 1, 404 1,7

4. 125% due 08/01/2025 A 400

4. 8754 doe 10,01/2025 00} 200

Avolon Holdings Funding Ltd

20258 due 027212026 1, S} 1,857

4. 2508 due D4S15,/2026 2, 200 Z, 185

4. 375% due 05,/01/2026 1 N0} 1, 043

5. 5008 due 01/15/2026 1, BiKp 1. 53

Baneo Bilbeo Vizcaya Argentaris 5.4

5 B62% due 001452026 WK Iz

Banco Santander 5. A

8. 465 doe 07/15,/2028 2, 100 2,104

Bank of Aserica Corp.

5. FHAN dwe O7/22/2027 1, D 1, 03

5. GUBS duse DR 15, 20T 1, Hu 1, 360

Bank of Montreal

5. 20TR duse OF 1002027 b 100 b 119

Bank of Kove Scotin

B 1306 dhaw 060472027 il L]

Bank of Queensland Ltd

A.593% due 10779/2025 AlD 1, 000 G5

Banque Federative di Crodit Mutoel 5.4

4. 70N dae 0524/ 2027 Bl 32

o A16R due D216,/20248 i 3, 0 3,5

B ATA% doe 01/33,/2027 . 100 1. IbE

5. 7448 duwe 07/13/2028 , D00 L, 010

Barclays PLC

4. 376% duos 0151272028 2, B0 2494

b. B04% duse 06,708,208 2. 000 2,002

BoBIEN duoe 03712/2028 ) B4

T.320% dwe 1150273006 pa i1 by |

[ Parites 5. A

1. 3238 doe 011372027 2, 700 I

2. 2198 duc 060820065 2, ) £,

BPRCE & A

1. B52% due 1006, 2005 3, 000 2,965

5. 9758 due 01,/18/2027 {, Bl 4, BB
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2025 31

EEEdE nE

(F WA (FEAT
Brightheuse Flnancial Global Fumding
1. 5500 due 05/24/2026 5 1,612 H 1. 563
5. 5500 doe 04092027 By B11
Canading Imporinl Bask of Comserce
4. 810% dwe 12700,2027 ALD 7, B0l 4, 901
52178 due 0071172027 5 00 1
5. 5650 doe §0,02/2026 1, S0y 1,510
GCitigroep, Ine.
1. 122% diae 013852027 2, 500 2, 144
Cooporatieve Rabobamk LW
1 106% dwe 0272472027 1., D L]
1. 6808 due 12716552027 1, (L]
5. 05T% due 00305/ 2027 1, 400 1,405
Corabridge Global Funding
5. 0OT% due 01707/2028 2, 300 2 181
Credit Agricole 5.0
1. 2478 due 01/26,/2027 1, Ao 1. 358
1. 50T% due 06/16,2028 400 400
A A00% duse 07/06,/2027 Al 200 123
5217 due 03/511,/2027 3 E5l 85l
o, 55TR due 0911/2028 1, GO 1, 605
0. 637N due O7/05,/2026 1, 200 1207
Crown Castle, Inc.
1. 0506 due OF/15,/2026 6, 701 B, 429
Danske Bask A/S
1. G2N% dase 0011/ 2026 L B
DH5 Group Holdings Ltd
4. 9478 due 09,21,/2028 LU w1
Deutsche Bank AG
21208 dwe 11242026 G, 20 6, 114
4. 100% dou 01/13/2026 1, 500 1,492
5. GO6% due 11/16/2027 1, 300 L 157
G D19% due O0/14/2026 2, oo 2,002
7. 1468 dase 071372027 1, N 1,136
[ Bank ASA
5. 8060 due 10,/00,/2026 L] 53
Pedoration dos Caisses Desjordins du Quebec
4. 976% due 01/27/2027 2. 000 2, 05
GA Global Funding Trust
A 00N due 0023,/ 2027 oL a7
Goldean Ssche Bank USA
5. OOEN dwe 06,/21/2027 1, 0 1,901
5. 1168 doe 03/ 18/2027 1, SO 1.0
Goldman Ssche Group. Ioe.
LoASES dase 007062027 300 b
154N due 08710/2027 HiLl peo- ]
1. S4B doo 10,/21/2027 1, o 3
b 1366 due 12,708/ 2026 GO &0l
5. 167X dwe 09710/2027 200 20
5. 406% due 08/10,/2026 1, 200 1, 202
546090 due 02/24/2028 o 1
5. TOSR doo 08,10,/2026 2, (0 2,004
B, 1960 due 03/15,/2028 200 ik
Great-West Lifeco LS. Finance LF
0 B0 doe 08712/2025 HoLi ]
HSBE Beldings PLC
2. 0058 due 060472026 1. 0 1, )
4 2025 duse 061272026 T} 5]
S.BETR due 087142027 T T
5913 dow 08142027 1, 0l 1. 33
B S0 due 09/12/2006 3, Jd 3312
73360 due 11/03/2026 A0 EL]
ING Groep NV
B. 360% duo 04,01/2027 1, 10 4, 119
5. 3608 due 00/25,/2020 Bl e
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2025 31

WEEd "E
{F i) (FEiE
Jackaon Hational Life Global Fumding
3. O50W duse 04202006 i 3, 00 H 2061
5. 314% doe 011472028
JPlorgas (hase & Coo

2
5

1. 576% due 042272027 i LT
51138 dise OREL203T 200 204
50048 dioe E0,Z2/2028 2, GOl 2, 6l0
b, 264% do 2272028 1, 700 1,205
55200 due 002452028 1812 1, 824
5, 544% due 0133520208 ] 15

Lloyds Basking Group FLC
4, TIES dae 00701/2026 T
54078 due 11/26/2028 4, S0 4, 10k
705
B

2

5. GOSN die 0807,/2027
3. 926N dwe 0] /00/2028
Mizuhoe Finsncinl Greusp, Ine.

28

54208 due 06/13,/2031 1. 500 1. B
Morgan Stenloey Bank M A

B. 218N duoe 06,/26,/2008 1. 1op L
Kational Bank of Canada

b, 2506 duwe 0252027 2, ) 2,201
03798 dwe O7/02/2027 5, 100 8 112
Mationwide Building Society

b. B36ES duoe 02716/2028 oL 1] 201
NaiWest Group PLC

ToATEN dhee 11/00/2026 1, D 1.2
MatWost Markots PLC

b 110% due 0M9,720,/2028 1, 700 L7
5. 2400 dwe 0O5/17/2027 B0 ik
5. 2008 due 03,/21/2028 1, B0 I, i1
8. 536% doe 03721,/2030 B B0
Nomura Boldings, Inec.

1. B53Y duwe O7/14/2026 HiLi b
5, 600% dse 070252027 G G4
5. T009% doe 01092026 5, D0y 5,027
Kordea Bank Abp

5. 307% duc 06,06,2025 4, Cidy A, 000
PG Bank N A

4. 8445 due 01/15/2027 2,400 2,401
Reliance Stendard Life Global Punding II

B, 2438 doe (2022026 00 1
Royal Bank of Canada

513N due 07/23/2027 3,150 3, 176
o 1708 due 00172028 1, B0 1, B
B, 1745 due 01/234/2029 . 2, 155
5. 200% due 10/18,/2028 1, 00 1, 2
Santander Holdings USA, Ino,

3. 460% dwe 06/02,/2025 L1 L]
4. 500K due 07717/2025 400 40
Santander UK Group Holdings FLC

6. B3U% due 112172026 T, By V. 8T
Standard Chartered FLC

14560 due 01/14/2027 1] o=
5.515% due 05714/2028 S0 801
B, 2T7% duos 07062027 1, B 1. Bl5
Suci Secomd Investment Co.

A. 3758 dwe 00102027 1, GO 1,588
Sumitoms Mitsul Financisl Group, Imec.

5. G468 due 06/13/2026 0 4
5. 7768 diso D1/13/2026 k. 200 A4, 20
Svenskn Handolsbanken AR

501NN dwe O5/28,/2027 Ty L]
Swodbank AR

5. 33TR doe 09,730,/ 2027 2, Toh T
5. T2E% dige OB15,/2026 1, 0y LR L
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Synchroay Bank
5o 00% due 0a/E2/2025 3 B ] 801
Synchrosy Financial
4. 876N due 06/13/2025 L L]
Toronto-Dominion Banik
A TEAR duo 001772006 an o0 a3
S A24% due OT/17/2028 3 194 195
UBS Grosp AG
13648 diwe 01,730,2027 3, 200 3 1
6. 373N due 07/15,/2026 2, 0k 2,303
Wolls Fargo & Co.
1. 5000 duso 05/24,/2027 EUR B0 557
Foatern Union Co.
1. 3508 due 00/716,/2026 3 T B3l

228, B46

T-Eloven, Inc.
0. 950K doe 02710,/2026 2, 3y Ml
Asorican Airlines, Imec.
o 500N duse 04/30,/2026 Lo 449
Jmsrican Honda Finames Corp.
5. 136N due 10/03/2025 1, To0 1, 7o
Bayer UL5. Finance IT LLC
4. 2508 dwo 12/15/2005 . B 7. 772
Barry Global, Tnc.
1.ET0% due 01/15/2026 &, 20 3, 13
4. 8758 dwe 07/15/2026 2,408 2,402
HUW 5. Capital LLC
A, B dise 04D2/2026 L1 00
501268 dow 003/19/2027 1, GOl 1, B}
5o 144% dwe 08/13/2026 3, 000 L0l
5. 2684 due 00/21,/2028 3, 100 3, 06
Boaing Co.
2. 6008 due 10,/30/2025 1., Dk o)
7. 2508 due (6715,/2025 HiL L]
Caterpiller Financial Services Cormp
5. 03% due 10/716,/2028 B0 B2
Cigna Group
4. 5008 due 02/25/2026 200 0l
Dyno Kobel Led
4. 3008 dwe 00/18/2026 Al 1, 400 Wil
Enargy Tremsfer LF
5. 950K dwe 12/01/2025 3 500 B
Flox Ltd
4. To0% due 06/15/2025 1, 00l 1., 00x]
Ford Moter Credit Co. LLC
S 3750 due 1171372025 1] e
A, 134% due 08042025 1, 500 1,457
A4, 3800 duw 0]708,/2026 1, 190 1, 18]
A BTN due 08,79,2025 00 L]
B 126X duwe 06/16,/2025 2, 2, )
To20TR duse 0GDG, 2026 B G4
Genoral Motors Finascial Co., Ime.
5. 3048 doe 07/16/2027 1. 700 1, B
5. 6900 due 05082027 ) o]
6, 0500 duwe 107102025 1, B 1, Bo7
Herlay-Davidson Finamcisl Services, Inc.
d B50% duwe 06,08, 2025 1, 00 1. gl
Herley-Davidson, Inc.
3. 5008 doe 07/28/2026 1, 40k 1387
HCA, Inc.
5200 dueo 03012028 1, 300 1,307
& BT0% due 0205/ 2026 Lo 2
7. G008 dge DBSIS 25 A0 A
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Hyundaf Capite]l America
5. 2500 duwe 01082027 ] i H B
5. 0% doe 03/25/2027 1, 20 1, 158
BN duoo 08,04/2025 &, 700 A4, 705
b. G50 due 06,/26,2026 1, 000 1. 00
BoBGAN diwe 11/00,/2025 1. 0y 1, 062
5. 500 dae 01,08,2027 1, o 1410
Illumips, Inc.
4. GROR doe 09,/0%, 72026 L Lot
Isperial Brands Finapoe FLC
3. 5008 dgo 07,/26,/2036 1, 000 o]
John Desre Cepital Corp.
5. 026% due 071552027 1, e L. 404
Las Vegas Smnda Corpe
2. 9008 dwe 06 25,/2025 B L)
5. 900N dwe 06,01,/2027 GO0 ]
Morcodes—Benz Finance Morth Aserics LLC
4. 9758 due 073172028 3, 100 5,00
5. 1298 dise 0401/ 2027 b, 400 4, 156
WX LP
1. TE0% dasw 003/00/2026 a3, Bl 3,78

Nissan Motor Acceptance Co, LLC

1. Bo0% duo 09,16,/2026 oty 2,085

2. 0006 duwe 0608, 2026 1, 100 1. UG5

6. 5508 dwe 09,715,/2006 200 203

Nissan Motor Co, Ltd

3, 522% doe 09/17/2025 2, 500 2480

BEM, Inc.

22000 dse 06152025 oLt .

4. 2500% duser 00202027 Gy g
. 1, 0k 1, 00

A D0OR due 077152025 1, D) L]

Rolls-feyce PLC

36258 due 101472025 I, 500 & ATT

Schaeffler A

4. BO0% duae 0014/2026 EUR 200 a1

5K Hynix, Too,

1. 5000 duo 01192026 3 A0 da2

5. 5008 due 01716/2027 00 w11

5tollantis Finance L3, Tne.

53500 due 0317/2028 (d] B2

Synopays, oo,

A BRON dise 040172028 1, GO 1. Big

T SYHRSEX Corp.

1. THOM deser O6F,70%,/2026 1. 700 1. B34

Ubar Techmologies, Imc.

4. 5000 doe 08,15,/2029 1, B 1,7

0, 250% dwe 01716/ 2028 1. G0l 1, B

7. 5008 due 09715/2027 1. Bl 1. 819

United Alrlines, Inc.

4. 375% doo 15,2006 . 100 4,084

Yolkswagen Group of America Finance LLC

3. 9560% dusce 06062025 2,720 2, 120

. 1788 dwo 09720,/ 2026 2, 100 2, g

B A0SR due 0814 2028 3, T 3211

B A10% duse 03725,/2027 3100 3,085

Wostingbouse Adr Brale Technologies Corp.

3. 200 dae 0615/ 2025 1, 000 ferd)

Whi thread Group FLC

3. 3758 duo 10/16/2025 Gl 1, 700 22T

Williams Cop, Ine.

SA00% dise 003002005 ] 1, 500 I, 508

116, 729
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AES Corp.
1. 3768 due 0)/15/2028 i 2, 00l 3 1, 965
Klgonguin Powsr & Utilitiss Corp
5. 3650 duse 06,15,/ 2026 2, 2311
Charter Commmnicaticas Operating LLC
4. 906% due 0752028 400 400
Elsctricite do Fronce 5 A
3. BI6% due 10/13,/2025 BE) BT
Enel Fiosace Internstional KV
1. BI5% duwe D6/15/2027 L ]
7. 0608 duwe 10142025 1, B LEI3
FirstEnergy Corp.
1. GO0 due 01715/ 2026 ol 1] 156
Glancors Fending LLC
b 00 e 10012028 2, P
Koroa National 0il Corp.
B 123% doe 09312008 00 T
NeztEra Energy Capital Holdings, Imo.
5. 105% dus 01,/20,202%6 1, O 1, 003
B 144N due 02042028 a3, Bl &, 607
Pacific Gas & Electric Co.
20508 dwe 03012026 Lo 1 197
4 1508 doe 01/01/2026 1, B0 1, 651
3. 4508 due 07/01/2025 1, 300 1. 298
Pinnacle West Capital Corp.
5. 167TR dhae 086,10, 2026 G, S0 6, 505
Rogers Commmicaticns, Ine.
35N due 1271572025 1. 00 1, 16
Southern California Edison Co,
1. 2008 diae (22701,/2026 L, 400 4, 3
TR0 duse 080152025 2, 0y 1,1y
A, 2000 duoe 06,01,/2025 2,/ Z35 2, Z35
A 00K duso 06062026 200 ]
4. TO0% duswe (6012027 200 200
4. S00% dae 06,01,/2026 400 400
5.3508 due 03,/01,/2026 B0 (s ]
T-Mobile USA, Inc.
L. G0OK dwe (2/15,/2006 2, 185 1M

Trans-Allegheny Interstate Line Co.
3. Bo0% duoe 06 01/2025
Victoris Powsr Networks Finance Pty Lid

£
£

4. TS due 04212026 Alp L 451

Woodside Finance Ltd

A TOOR due 060/715,/2026 - 1. 700 1, 677
44,473

i 380,

(MRS 3388, 034)

Tulane UDniversity

4. E8ER dwe O2715/2006 1, 690 1, b&d

L 1563

(R 31, 5830
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Pannie Mso
B T16% dise 127252047 3 ELix] i q64
B 232N dow 05/ 2054 10, 54 10, 891
5, 207% due 03/25/2055 B, s B, 357
b 2368 duoo 0G/25,/2038 45 45
5 2TIN dee 11/25/2053 2,140 2, T8
6. 27T2% dwo 0326,/ 2065 pe- e
5. 500% duae 0525/2055 1, P8 1, 358
5.307% due 10/25/205) 2, 500 2,500
5. 3500 due 051252055 ] 45
5.3T2% due D/25/2055 120 3114
53T due 05252055 ) 0
5 AD2% due D6/25/2054 2, 301 2,095
5238 due §2/25,/2054 L21¢ 1, 08
SoAT due 012572055 4,128 3, 110
B ATIN dipe 00,35/ 2058 2. 101 =, 058
5ABZ% due 03252055 2,124 213
5. &I2% due 12/25/2063 05 G0
5577 e 11/25/2053 2, 2,235
B.BT2% due 02/25,2065 T Til
Fannie Hee, THBA
B, S00% diso 06,01/2055 (b 14, 200 14, 158
Proddie Mac
2.500% duwo 10/25,/2048 112 101
3. 000% dhaw OF725/ 2045 r 152
4. B00% due 0G/15/2037 iy #ay
4. B50% dae 0116,/2040 fai ;| (1]
5207 du 099/25/2054 &, Gog 5, 606
B 2328 dge 00,25/ 2065 B, 444 5, 430
5.T60% due 11/25/2054 10, 06 10, 034
527N doo 10/25/2054 2, 653 057
5, 2T2% dwe 0G/25/2055 2. 757 T
B.ITIN due O4/26,/2065 B, B0§. 5. bag
5300 due 10,725/2052 A, 00 4,415
b B22% doe 02/25,/2055 2, BE2 2,641
503500 due 0625,/2055 3, 100 3, 110
5 3514 due D6,/35/2055 2097 3,075
SAD2% due 11/25/2054 A, BH 4, e
5 422% doe 01/25/2055 2,501 2. 453
SoATIN due 05/25,/2054 3,592 3,561
SoATIN doy 12/25/2064 1, 320 €3z
B AT2% due 01/25/2055 2 b
BT chay (003,/25/2055 2,084 2, 002
5. 5I0% due 12/25/2054 1. Bl 1,50
5.507% dhse D5,/25/2055 3, B0 5, 597
Ginnde Wso
2. 5600% due 01/30/2049 42 a7
2. 5000 dwe 10,/20,/2049 5l 45
4 91T dhae 0G0/ 2061 12 2
4. 533% due 11/30/2068 a7 BT
51165 due 042072074 1 EL
B 1338 duwe 08/20,/2066 ] 4
B, 2288 dwc 01/20,2074 1. 455 1. 453
G, 2088 daee 07, 20,/2074 401 401
5, 278% due 06/ 30,2073 3,607 3,5
5.208% due 10/20/2073 ¥, 313 4,937
B. 28 oo 020/ 2066 21 z
5, 2838 dwe 11/20,/2066 &3 53
B, B0S% dhae 06302073 465 Ll
53RN doe 05/00/2073 1, o5t 1, e
5. ESER due 11/20/2073 1] 196
b 6o due 113072067 A5 457
TR AR £ 142, 712
(AR 5142, 007)
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0. 125% dee 10/15/2025 () 3 2, M2 3 2,336
& 1258 due 04F15/2029 2, 1 2, 162
R B 4. 498

i 2 B 7. B
ME Sscuritios Corporation Hoss Equity Loan Trust

5210 duo O425/2034 fLi] 1%
AFG Trust

4. 505% due 07/ 10/2056 AlD 1, 555 1. Dx)
A Trust

G 3445 doe 07/15/2041 H 15 15
Mvon Finance

5. B6E% doe 1272872049 GEF 3, 406 o, BeT
Barclays Mortgage Lean Trust

5. B0 dso 01/25/2064 L] (£ T}
BDG LLC

5. 60G% duo 10/21/2042 BN 487
Boar Stearns Adjustable Rate Mortgege Trust

B 210N de DE/Z5,/2033 11 L
6.575% e 04/25/2033 - i
Bear Stearms Assot-Backed Securities 1 Trust

27638 due 0925,/2034 20 118

Boast Mortgage Trust

54008 due 03/15/2036 &, [y 1

Benchsark Mortgage Trast

2. 2560 due 00/15,/20584 iy =

& 2% e 05/ 152052 i B

BEAY Mortgege Trust

5. BO0% doe 00/15,/2006 B0 482

B Trust

5. 3% doo 015152034 a4 a4

Chase Home Lending Mortgage Trust

3. 07124 duce 09025/ 2005 1 174 1, 166

Citigroep Mortgage Loss Trust

5. BZ4% due 06/25/2055 RO B2

CLNY Trest

b BIEN dwe 11/15/2038 R 2

COLT Mortgage Loan Trust

5. B35% duoe 02/35/2069 1.-15% 1. 162

Credit Suisee Morigage Cepital Trust

30048 duse 04/25,/2062 153 145
fia 613

5. 0008 duo 07,/25/2056 pi 3

5. 194% duse 07715/°2032 7l 7l

CSATL Commercial Mortgege Trust

& I8 doe 06715/2052 405 das

Darrowky Mo 6 PLC

4. 9706 duse OF130,/2071 GHE I, B B, 301

ERT

5, BEEN due (2725, 2080 H Bt B

Elstree Punding

4. 539% dwy 012172065 GEF G, (rag B, 29

Extended Stay Americs Trust

5. B0 due 07152038 § 3,400 o=

Pinance America Mortgege Loan Trust

S.264% due (825,204 L1 45

Frosont Bose Loan Trust

5. 1T4% dwoe 015352035 47 AT
Gl 530
TS (]
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G5 Mortgage-Hacked Securities Trust
5. 000% dwe 12/25/2051 H i i -t
5. 000% due 0G2/25,/2052 T4 B
5.67I% due 11/25/2054 1. 26 1, 217
Ispac QM8 Trust
4. BEOR diae 05,25,/ 2035 44 421
5. 0798 due 03/25/2035 Gl 58
JPorgan Chase Commrcial Mortgage Securities Trust
5. 586K due 06/15,/2035 b1 56
5. 2N dwe 12/15/2031 114 114
JRlergae Mertgage Trust
3. 5008 due 06,/25/2060 ™ 54
5. 000% duwe 02725/2052 88 T
Kinbane DAC
2. 538N due 0925,/2062 ElR 413 47T
Legncy Mortgnge Assst Trust
D 250K duwe 07/25/2067 5 2 243
Liberty
A AN duoe 060725,/ 2056 AR 1, 638 1, 067
A BN dwo 003572056 2, 60 1,671
Long Beach Mortgnge Losn Trust
SoAld% dioy 04252035 5 120 130
WA Money Pimmecle Residemtial Securitisstion Trust
4. 599% dov 0415/ 2008 AR T 462
MASTR Asset-Backed Secorities Trust
B. 199% due 0925,2084 H ET 4
WFA Trust
130N duoe OF25/2060 G BTG
2 4T doe 00/25,/2065 et 1a
Mill City Mortgage Losn Trust
L1258 diso 11/25/2060 b= 1] Ja2
2. To0R duwe OEI5/2059 237 228
Morgan Stanley Asset-Becked Secarities Capital I, Ine. Trast
5. 3000 due 05/25/2034 b e ]
Morgan Stanley Capltal I Trust
SoHE due 06/15,/2038 To 441
Morgan Stanloy Residential Mortpage Loan Trust
5. 00% duoe 069725/ 2051 FK) 208
Kiw Moaidintial Mortgags Loan Trust
0. 84 1% due 10,/25/2058 16 161
3. 500% duoe 123573057 A by
4. 5008 doe 06,/25,/2088 a0 T8
HovaStar Mortgage Funding Trust
5. N dise 01252036 i1 10
NYMT Loam Trust
4. 6700 due 08/25,/2061 4= A
KY0 Cossercin]l Mortgage Trust
5. 538N due 11/16/2038 1, 500 1, 853
(X Trust
. GEEN due 01/25,/2064 487 454
0. 057% due 01725,/ 2004 T4 T
6. 1295 due 12/25/2082 1. M5 1. 052
G TS duae 02725/2064 B wah
PREQE Trast
6. 333N due (025,/2069 i34 136
Progreas Trust
4. TA0% due 012172051 AR 1, 050 oL
PRP Trost
6. F2TN due 06/25/2069 H 421 428
ROET Mortgmgo Trust
5. B53% dwe 00/25,/2065 wia Gy
5.650% due D1/25/2045 e s
Sequoin Mortgege Trust
4. 526% doe 1172572083 L2 1. 220
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Suructured Asset Investment Loam Trust
4. 580% e 06252034 H 1,427 ] 1. 374
Tourus UK DAC
5. DBI% due 06/17/2031 GBP 1. 658 Z, 57
Towd Polnt Mortgege Punding Grenite 8 PLC
5. 388K doo O7/00/2053 5 hae ]
Towd Point Mortgage Trost
2.T10% due 01252060 | 6 JiH)
3. 7608 dwe 05,25,/2058 253 N7
B 4398 due 06/25,/2058 i8] 156
5. 439% due 1025,/2069 121 13
5. 848% duv 01725/2064 357 354
6, 200% duwe 05,25,/2064 1 Tal
Towar Bridge Funding FLC
5. B6I% dwe 10/20/2004 GEP a2 B
Triton Bond Trust
4. 558N due (270892053 Al B&5 421
Varus Securitization Trust
5. T12% duoe 01°25/2069 L] ™ T30
5. 81 1% due 05,/25,2068 171 171
B.BAEON dwe 12/25/2007 201 L]
G HIC due (825, 2068 136 137
B HTEN due 06,25/ 2068 2T <0
= - sy PEREN 4, 831
(Mo §54, 443)

Tk -l R 1508

AlbaCors Bars CLO IV DAC

3. 269% dwe O7S15/2035 EUR 2, TS0 3119
Anchorage Capital CLO 6 Lid

B T12% duwe 0472272084 L 1. o 1, 705
Angle Asset Finance Badian Trust

4, R52% due 035162033 (b) AR 3, 000 1,531
Apides CLO XV

3. 540N duse 04/720/2031 H A0 408
ARES L 01O Led

b, GOSN doe 01/15,/2032 (13 100
Aros JCOCIV CLO Lid

5. BOO% doo O4517/2033 2, Qi) 2,012
Bain Capital Credit CLO Lid

3, AUES duee 0771672004 1, D) [ K]
Blusoustain CLO Ltd

5. 4T2% dwe 10/25,/2030 Bt 567
W Yehicle Lease Trust

1. 7228 dwo 07/27,/2026 311 211
5 SO0% dhse O6ESS =31 fir
CARDS T1 Trust

5. 15098 dwe D701573008 1, 100 1, Il
Carlyle Global Market Strategies CLD Lid

5. 5048 dise O7/27,/2031 L 52
Carlyle 0.5, CLO Ltd

5. 406% due 1071552031 7 bt
Carsax Auto (wnor Trast

4, 5008 dwe O7/17/2028 1, 600 1, Ba]
4. 952% dwe 03/ 15/2027 frati 1o
5 1325 due 127152026 531 531
5. T20% dwe 11/06/2026 o4 24
Car¥al CLO T Ld

5. A00% due 07/ 16,2031 1. 663 1. 93
Carvana Auto Recoivables Trust

0. B00% doe 01/710/2027 L o
05 Receivables Trust

4. 480% duse 10142032 15 ) 1, 1]
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Chesapealce Punding IT LLC
5. 5200 dwe 05/15/2036 H (20 i ]
5. 582% due 05,15,2035 1,111 1, 116
Gitibank Credit Card Issuance Trust
5. 2100 dwe 0571452029 4, 550 4, T2
Citizens Aoto Recelvables Trust
4. 532% due 10/16/2028 1, 108 1, 10
5. 5408 duwe 11/16/2026 Ay Jel
5. 840K due 0171952028 24 ji
6 OO dase 10,715,206 b H
(O Equipsent Trust
5. 9008 due 02/16,/2027 ] 63
Comsercial Indusirial Finance Corporation Fueding Ltd
b HETR doe 1072472030 T 77l
Compartment Driver [E Eight
§.B1E% due 069/25,/203] Gl 1; 676 2,261
Compartmsnt Driver [E Nine
4. B18% due 04,/26,/2032 2,013 274
Contage CLO TV DAC
28208 due 01/38,/2030 ELR g 454
Dell Equipment Finamce Trust
4, BO0% due 08,/22,/2030 5 2, D) 2,002
DLLAN LLC
55000 dse 07, 20/2026 (] 65
DLLST LLC
5. 3300 due 01730,/2026 bivix e
Dryden B4 Senior Loan Fund
B.AI9% doo 10193029 480 470
Dryden 85 CLO Ltd.
3. 362% dase 05,730 2004 3, 00 2,004
BOMC Grewp Student Lesn Trust
5. 186 due 02272068 306 bl ]
5. A8E% doe D525/ 2067 BIH BZ5
ELFT Graduste Loan Prograa LLC
L5300 due 12/26,/2046 =T 1, 300
Entorprise Fleot Fimascing LLC
4. 3808 doe 07/30,/2029 bt b
B, P40 due 1270072026 1, B31 1, 634
5. T60% due §0,/F2/2029 451 453
RN dige 03,20/ 2030 1, 312 1,332
Pord Credit Aute Lease Trust
4. 832N dwe O7/15/2006 B 54
Pord Credit Floorplan Eastor Owwer Trust A
5 102% due 0716,/2029 1, S0 1. 454
G Financial Automobile Leasing Trust
4. T8 duwse 05,/20,/2027 TR Tl
G Finaecial Conmumer Auttmobile Receivables Trust
4. B61% due 11/16/2026 110 114
4. B80% due 08/16,/2028 1, Sou L. 507
GUF Conads Loasing Trust
4. 8835 due 1272172006 CAD 77l 867
Golden Credit Card Trust
1. 9708 duwe 01/15/2029 3 2, 100 2,004
GPMT Ltd
0o TO90% doe 121572036 1. 062 1. 009
Groywolf GLO ITT Ltd
5. 502% due 04/52/2003 &, 30l 3, 30
Honley CLO VIT DAC
3. 14B% doe 047257204 ELR 2, 3,178
HERA Comsercinl Mortgage Ltd
540N dup 020)8/2038 5 31 31
Hertz Yehicle Financimg 111 LLC
5. 100% duc D6/Z5,/2027 1, 900 L, 910
Hyundai Auto Lease Secmritizatios Trust
5. 032% duwe 08/15,/2027 4, 000 4,004
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WEEE "E

[E = 1ra] [f ¢ lind]
Hyundai Auto Receivables Trust
4. 5300 dwe 0915/2027 H 1, 652 £ 1,852
5. B00% due 01,/15,/2027 160 12]
Invesce Buro CLO 1 DAC
2. 5290 due 0371652001 ELR Hr 4120
Jubiles CLO DAC
252906 due 04/15/2031 iz 1, 181
KER CLO 18 Led.
S AT duwe 071872030 3 42 42
LA Auste Recoivables Trust
5. 5308 due 0671552027 15 15
Latituds Aostralia Personal Leans Trust
4. TEER due 09/17/2033 ALR 2,771 1, TE0
LM Loan Incose Fund I Lid
f. 56N due 04S20/2031 3 112 113
MAT Equipment Notes
B, D90 doe 07715,/ 2030 5 b
Markle Point CLO XI¥ Led.
B, HO% due 0173072032 408 A0S
Mastor Credit Card Trust 11
5. OBER duos 017212028 o, RO i, 106
WF1 Ltd
8. 5218 dwe 10716/2036 1,563 1,254
MMAF Equipment Finance LLC
5. 200N dwe 06132027 1,151 1. 154
5. TO0% diso 11/13/2026 1 il
Havient Priveis Educstion Loan Trust
55408 due 11715/2068 FEL 158
Nevient Privete Education Refi Loasn Trust
L1708 due 09162069 [ 128
13108 dav 01/15,/2088 5 6
1. 6008 due 05/15/2069 Bl 519
BT doe D4°15/2068 71l o7
Mavient Stodent Loan Trust
6. 032% due 00/15/2072 01 BT
Nolnet Student Loan Trust
4. 8798 doe 09,27,/2005 B 50
5. 1360 due (92T By E 0]
5.236% due 06/25,/2065 ol il
502300 due 08125/ 2067 53 pr v
O. Z86% duoe 0225/ 2066 T Ti9
b, 336% doo 06,/37/2087 55D B50
Nouberger Berman Loan Advisers CLO 43 Ltd.
5. B30R doe O 17/2036 3, 00D 3, (05
Neubsrger Berman Loan Advisers CLO 45 Ltd
5. 302% due 107142036 &, 500 3, B
Nissan Auto Receivables Owner Trust
4. BO2% dwe 06,15,/2028 120 120
QAK Hill Boropean Credit Partners VII DAC
26768 duo 10/30,/2031 ELR Teh B4l
0P Bure CLO DAC
31168 dwe O E2 2034 1,778 07
Octagen B4 Lad
0, 0006 due 07,/21/2005 (B) H . 000 4, 00
Octagon Imvestment Partoers 39 Lid
Bol1o% duo 10,/20/2030 Fad X

Oscar 1.5 Punding X¥ LLG
5. B10N dwe 12/10/2027 L L)
Oscar L5 Panding X¥T LLC

b 4808 dwe 02710/2027 G4 B85
Pagaya Al Debt Trust

6. GBO% doe 07/15,/2031 66

Paleer Sgaare Huropsss Loan Funding DAC

BTN dise 101552004 ELR 2, 10 3,058
3. 259 due 01/15/2033 1. 572 1, TE6
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WEEE "E

[E = 1ra] (FEAT
Panormss Aato Trust
4. TE9% dwe 00/15/2033 ALD LR <] ] I, 462
Parallel Lid
5. 3008 due 07/15/2034 3 = 2, o6
PFP Ltd
6. 1708 doe 00°17,/2030 41 s
G BO3N due 0819,2036 B30 B32
PFS Financing Corp.
B 4828 due 08/715,/2027 2,700 2. T
Pikes Peak CLO 4
5. 4668 duwe 00716/20H 3, i 3, 00
Plonti Auto Asset-Backed Securities
4. 528N due (812,200 ALR 1, B&T 1, s
RED & Black Auto Loans France
3 G408 due DO,27.72009 ElR 2, 00y 2,271
SHA Auto Lease Trust
5. 5600 dime 11,/22,/2027 5 1, Ay 1,412
S8 Private Educaticn Losn Trust
0, O00% duae 0415/ 2054 2, ol 2,011
L3400 dae 0GS17/2053 217 197
L, G duoe 0597 15,/2054 a7 (15
4. D00% doe 0715/ 2042 64 B4
B 31N doe 0771572063 1, 795 1.7
5. B4I% due 07/15/2063 Hl 2
5. BGEI% due 10/°16,/2056 ] I7l
B BEEY doe 11/15/2052 Bid ara
Sound Polnt CLO XOVITT Led
5. 5600 duwe 01/25,/2032 B4 BI5
Stonopeaic Assei-Backed Securities
2.300% dwo 02/28/2033 a5 a]
Tesla Electric Yehicle Trust
4. B8N dae 122172026 1, 677 1, 678
TIAA CLO IV Lad
B0 doe 01/30,/2032 1.373 1. ¥a
Towd Folst Asset Trest
5, 1395 dao 11/30,/2061 195 154
Toyota Auto Receivables Owner Trust
3, T60% dwe D4CIES/2027 1; 356 1,351
5. GOOR duwe 08/17,/2026 30 30
Toyota Lesse Dwner Trust
4. T65% duse 0222, 202F i} i |
Trillium Credit Card Trust II
5,072 dwe 12/26/2028 5, 500 & 512
8. 169 duyr 006, 2008 5, 20l 5, 205
Trinitas CLO XIT Ltd
5. 652% duwe 04/25/2033 1, 0 1,00
TSTAT Ltd
5, 4198 due 07/20/2007 feir 328
Yenture 36 (LD Ltd
5. BEAN duoo DA D0,/2002 L ES8 1. 86]
Vordelite Svatic CLO Led
5. FON duee 07/30/2032 252 2,521
Vorizon Mester Trust
4.577% due 12/020/2028 b, 00 A, 007
Volkswagen Auto Loan Eshapced Trust
. 5008 duwe 122172028 13 13
Yolve Fimancial Equipsent LLC
4. 5600 dise 05,°17,/2027 2, 400 2,400
¥orld Oeni Aute Recsivebles Trust
5. BTON due 1271672028 [ L
5 TO0R due 02152029 1, SO 1,517
T b A2 ERMHH 159, 0ad
(MefEE $158, 354)
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WEEd "E

(B2 1-a] i WA
Isrnel Government Bond
0. B00% dwso 02/27/2028 15 B, B ] 1.52
Israsl Government International Bomd
5. 0008 due 10/30,/2025 ELR 200 et
Seudi Gewernment Intermational Bead
51258 due 01/13/2028 L] 2, .7
S U R 4,704
(MeARUE 54, 512)

4, 9658 dwe 00S14,/2026 AlD 1, 100 Ti1
Susmltoss Mitsul Banking Corp.
4, SER due O7/28/2026 200 130

|

o g e ¢ S len Y
Abb¥ie, Inc.
LETT dise DTA0T/2005 (d) 5

Alisentation Couche-Terd, Inc.
4. BOOK duwe O702,/2025 (d)

m
2

oo
x

£
g

5, 016 dwe D6/12/2025 (d)
50040% dise 06/19/2005 (4}
5. 040 duse 06,03,2005 (e}
B OGE% due 06 10/2005 (e}

5888 5 8
sty

ol

3
¥
g
2
5

Worthrop Grussan Corp.

£8 ¥ ¥

g
g
2
s
5

=
¢
s
-L;
-4
2
3 8% 8 §8

Corp
4. 7658 due DGS12/2005 (d)

B
HE

g

Asorican Honda Finaece Corp.
A 903K e 001372025 (d)

Bank of Queensland Ltd

3
:

4 TTER due 12/00/2025 () AlD 3100 1, 94

Peeific Gas & Electric Co,

5, 549% duwo O6DE/2025 (e} 5 B, 000 £, (0
5,598

R 0.

Australis and Now Zealand Banking Group Ltd

2 S00K duow 06002025 AR | e

3. 5300 due 06,02/2025 5 4 4

Bank of Mova Scotia

1L B0 due 06022005 CAD 304 |

4. BI0% dow O6,E/D005 i 20 0
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WEES "
{FE [FEAT
B Paribas Bank
3. 2500 diac 00,00, /2025 fufihl B i 5
2BI0K e 06,02/2005 b B 35
Brown Brothers Harriess & Co.
O, 120% dige D6, T2,/ 2035 ¥ 1 0
i SE0% dise 06, 02,/2025 K H L]
FoA20% dwe 06,02/2005 Gl z 3
3. BI0% due 06,02/2025 i 7 7
Citibank N A
1. X306 dise 06,02,/ 2025 EUR i o
FoA20K duoe 06702/2005 GEP 52 7
3. BION due 06,02/2025 i 160 160
D85 Bank Lud.
3. HI0N dise 06, 002/2005 o] L]
DB Bank ASK
1. 390K duse 05702,/2025 EIR 11 13
o EOON dige 06,02/ 2005 Al 1% 12
3 HI0N dhae 06022025 3 BEG 56k
HEBC Banig FLC
L 3308 duo 060252005 EIR 31 35
oSO dige D602/ 2035 GEP B2 B4
JPorgan Chase Bank KA
3. BI0% duae 06002025 i 42 12
MUFG Basic Ltd,
1205 diae 06,02, 2035 ¥ Bl Li]
Royal Bank of Canada
15900 duwe 06002025 ElR 120 136
L B20% due OB/02/2025 CAR it L]
3. H20% dise D6 02/2025 GEP 44 b
3. BI0% dwe 06,02/2025 i 20 20
Sumitowo Mitsul Trust Benk Ltd
0 120% dize 06,02/ 2038 ¥ T ]
1. 3300 diae O6)02/2025 ELR 1 1
JA20% dwe 06,02/2005 G 14 1%
3.E30% due 06,702/2025 5 132 132
2,263
ST o MLSARE S 16 2%
0. D6F dwe O0/29/2025 (o) 101, 500 100, 821
4. 2206 dise 07012005 (d) 5, 500 5,413
126, 24
R e LA 197, 720
(A 5197, T36)
HRWEERGH () 160 3 965, 171
(Mo $962, 123)
Al U o4F ¢ R () 0D (0.0 (278)
(BN -2 7L, W 52800
OO RALE LU, i (16, 0%) (133, 067)
MR 10008 i B3], 825
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E R TR R R

HomEl, FRIERCESIA L EREEERLTED FMRS,
202508 5 A 31 AMfECME YR L LR RO S, R a MR EOTE 0, Y AR S0 0%, A FNICER e T o v R
o Be e D UM R s eSS EOROEICE B sRE,

ESOBEERIS -7 RN L TR TS,
-k, W T e,
fe) i, WRMEToRERSERY ERT.

gzg £°

A3 L TR O SRR

LB
wmEa mme iR, LA, D
HES HidE (ASBSE) (BB SR MR Rl L Sim
BFS 43708 05" H DS DAZINEE 8 1000 L5 Treasury Motes 41258 § U235 L0000 § 100
due 14/31/2081
LR i i 02271 § 12,000 3 100

EUFIL. 20264631 BRED, PN LSS L UF-E oWl o o o 0BS5S ORISR A (S2R) ShtitivaoBlRTh s

LT WL BANBELEF
el ELHEMEC BRIzl REOE FopoRe BRELS =rag-
TS _ SHM podkid  ENe  peSkie BEBION  (BH) r—aE
o —ai S A= IR
3 o1zom % a % i 0§ 120 % (1227 % {264

iFs &
HANB LT ORORGMBGIEN 8§ 1204 [ [T 0 3 1200

e TR

T om A= e — W, SRR TR e S e (R ) b, AR R U B I A s e -
F—-oiEEEE L0 2 NP IR IR RN A ZHOTARAR G, R F —MRRH M R0 T, RERRE T L0
RS =rf—RRNn cEEoIk,

20254E 5 ASLE B TRMT, RERFECTHIEAMEDS 208 FoT, MEPHERL. G Tk PEHEAER, SHPEF St B8
RE LRSS L2 - PRNES - RS,

(&) RWT )7 ¢ Wl : LGB ) AT 1 TR E R TRENRORR 25 RMT 57 7

WEHITSA IR _ EmEMG
2 N (/) mek %) T3 R
dionth SHE Decesber Futures Long Kas20es 48 [] ] 5 1 3 i
JHonth SHE Deceaber Fatires Shart 0372026 M (1] i {15}
J-Mopth SHE March Fatures Leng 06025 1. 491 (T4 li] o
Mesiral in Governsent 3-Tear Hosd June Futures Long W5, 3025 208 104 KL o
I.5 Treasury 2-Year Note Septesber Futures Shart 0/ 2025 Qg {267) Q (83
L5 Treasury 5-Year Note Septesber Futares Long M 20es L 151 5 151 [H]
.S Treasury 10-Year Note Septesber Futures Short 09ra02s 103 {3uh 0 (7
U.S, Tremsury Ulira 10-Year Note Septesber
Futures hart 014,/ 2025 67 1100y 4 4y
I.5 Treasury Ultra 3-Year Bemd Septesber
Futures Shart 2025 103 42 16 0
S b ) [] 264 3 (108}
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S| e AR FRATER G

!BFP&-’: SHa¥ (A8 MW ‘!“" () ‘_- Al
T 16 Indey 1, Do 06/20/2080 % 20 3 1 H a ] o 5 o
LWy wme IR ___EWEmE
e EREER FEiEed (A8 b W Pt b i AR
Ea] Socured vernight

Finuncing Bate A 104 0271 1/2006 5104, G0 i 165 5 13 5 o i {10k
A | Secured (vernight

Fimncing Rate i Dl Q22772006 2, Do I i o o
=i Secured (vernight

Finapcing Baie 3, B QL2820 13, 200 {1543 (154) o (13
=mw Secired Overnight

Finuncing Bate 3TN 08,/31,/2089 14; G (127 (127) ¢] {14}
2w Secured thveinight

Finanelng Rate 3, T 083172009 19, 7O En (131 a {14k
s -l Secured (vernight

Financing Bate 3.761% 08/31/2080 14, 300 (1irm) (1) o {10k
A Secured (verndght

Finunwing Raie A4 1 08312009 B2, 530 (1, 3073 (374) BHE 1]
= Secured Overnight

Finsseing Bate 3,60 113002009 T1, 040 (2740 (131) o C150)
=m Secired Overnight

Financing Eate 3. TE 12/18/2089 14, 1K (57} (118) ¢] {11}
E3 Sterling Overnight

Interhank Average

Raue 4, Do 182009 GBE 6, 100 14 [451) 1] 0

Y M ] g {1,420 5 T4 g (22}

AT v TRHH §(L968) & (L426) § T4 3 (22

G U A4 ¢ O AR o R TR b A 5 ST AP RO
ELT I, 20054 5 31 SRS RSl U5 o R A it M D i L A B el T IR RYEE S LU R e TR D,
(k) 20266EE A31 B8, RRETMRAROSIN: A A SRS LUPS, 6640E FA-Daled, R U A7 FIAE LU IR e 2 e Dl

i?'ﬂ;‘;‘!zmmlﬂﬁl' aTeE, vAF—HRRECET ANV T, MRz S EROES [+ 5 — g

SWT Y AF 1 TR QT Y 5F < TR
ERESE FREERE
Wil a1 A
]
FFirar i RUTEER AN AFia & A7yTRE 4N

TRERT ) TRRER
WrmEORREES
AT U RO 5 [0 ] 264 § Téd § 9o8 § 0§ {108) § (z21) § {330)

W Ry FHFOF FinwnBOFThE, WEORT o MGORATERSLEL S DRI R o) . Froe Rl (o) AT FOE s W L0l
S OF S Lom ORI AL, BRI L R M S RS S, R ) 2T o FOmE R S R R
e WA 2 MR T AT N W L LRI e L L RO TR S

= REOATFRBORETERILELICANNS AR G, Ty PR P Sl YORIEELTERILL, RRZANTEF X e poRLp
E LTSNS D LA S LSRR A,

' AT LS e F Ak AR A TREIIET, BT, Bl S ATy T raRbenE EroligoEMEREL, P ris
P F DT g F S L TORS AR (R B, MRy o— X LA RS n e AD G RO MR Th S ST, SNAT VO RER
L R L B B SRR, B CRIOE R oS, BirRineoRE tERshil L S mETREe U 2r b LOESaiodiixh

ERESSORECRRERT,
W@, FHEAS = FEHT L, SR SOTIE, BEFRC A2 (EAREECEEGE) fEROIL,
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LH] 06/ 25 EVR 7, B 3 =M, o H 14 5 L]
By [t £ 0, (20 EVR 17, G4 B o
BO& LU ek EL® 17, B} 3 20, 058 A 16}
s D625 ALTY ad k| L 0
s 06,/ 025 CAL 1. 41a 1,022 o ATk
s e 3 it ILS = o L]
bFs 6,/ 125 61 JPY B, 781 L] 0
BEs 06 2025 4 514 A o
HRC (LRl T] AT 1, 602 3 1,032 1 0
R 06,/ 025 ] 7 18 130 o [
e (L] 1,002 AL 1, 602 o 11}
CBR [ GEF 6, 41 ] .71 L] (452}
LR 06,/ 2025 5 178 ALY T 4 o
ME LE PP AL 207 3 178 o o
FAR 06/ 25 &4, 805 22, 050 L (2200
FAR 06 R s 3 sh s ALY 34, 65 o 48
FAR T s Al 34, 605 5 37 48 o
MEC 06,/ 3025 GE pi 524 A {6}
MR 06,/ 25 3 1,028 CAD L4 ] o
MB o7,/ MG Al 1412 & 1,028 L 0
MEC LR ] 15 5 528 1,512 o (64}
Wil [EpL ] Al 154 LU L] 0
uil 06,/ 3025 it 178 4 LU
L1} 0/ 2025 I 33, T i ] {1}
il 06, G ] 1,063 Al 1,602 o 12
358 06/ s 5, 555 GBF =6, 454 o (40
S50 (At GEF D6, 484 5 35, 260 140 0
H 203 5 (951}

TS T (0] RETEN -

A MRS (D
wEF (AW E R aRERE  WR AN
A 06/ 5025 E i, 745 AL F=NEH 5 151 5 [
BoA 06,/ 25 Agt T 1] 0
HFs 62025 Al B2 3 S 1] 0
BFs 06, 25 3 34 AL Er o L
BRC 06/ 25 AL 5, 455 5 16, 417 16 L]

i/ hes 3 16, 254 ALTH 25 27 o {16}
Hss 6, 3025 AT 3,318 £ 14, 934 L] {3
=S 07/ 05 E] 14, 989 ALl 24, 518 a3 0
FaR 06 25 AT 5, 197 3 16, 250 36 0
FaR 6/ M2 % 15, B4 AT 24, B0 158 L]
Fag il 16, 257 25,197 o (35)
B 04,/ 5 121 158 L1 0
M 07,/ 3025 179 207 o o
L1 06/ H2E AT 47 3 3 o 0
uyl g 3 {1 AL H o 0
50K 06/ M2k AlD 158 H L1 [ L]
50X 06,/ 5 5 15, 054 ALTE 25, 010 141 0
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A2 32 (~ahl) BETF] (A 27 2880 THNN

A RIWAEE (R
HWEY (A7) E b 1] i e ®il A%
[ 06/ 2025 Jev 612 § 1 H [ § 0
BOA 06/ 025 i 9] JFy 13, 152 o o
W= 06,/ 0025 JFY 93, 350 4 644 o 3
IFS 06,/ 2025 3 1BEs JPY 2,682,521 o (158}
TRC 06,/ 125 B ] 2,8 o 0
HEC 06,2025 ] 7, 468 JPY 1,064, 265 o £}
BEC 07,/ 025 Z, on 317, 648 L o
CBE 06,/ N2 JFY 5,421 £ 38 o o
FAR 06,/ 20125 2. 885, 709 20, 48 il 0
FAR 06,2125 LI 5 JPy 1,757, 040 b il
FAR 07,0025 0, 04 2,876, 247 o {51}
MEC 06/ HI25 JFY 3007, 62 ] 21, 067 16 o
MBC 06/ 025 E 15, 411 JPY 2,338, 530 o (v ]
M 07/ 2025 20, 050 2, 558, 065 o 91
uil {6,126 Y1381 5 6, S8 o 43
url 07,0025 H] , 58 JPY 1,366, 542 ] 0
50X 06 BE JFY b 5 & o o
LAG 06,025 1,624, 19] 11, 219 ] {72k
1A 06/ 225 I LR} JPY 1, 6446, 305 o {ETH]
UG 07/ 1025 11,218 1,623, B30 i 0
] 152 g7z}
AR TERNET T (2, 006)

=T

FH W HHESRE
WEY  BE RRRIN EWEE TN (ASE/W) SR DENE  NE
Put - OTC I-Year Interest Hate Secured tvernight
REC Swap Financing Eats =i . 400 0026, 2025 2,600 0§ B -3 L
Cnll OFC 1-Yenr Intoresi Bate Scecured @vernight
wi Swap Financing Rote -3 3. BN (81272025 16, 400 150 136
Put - OTC I-Yeur Interest Bate Secured dvernight
118 Swap Financ ing Bate =4t 4. BT 06/ 1L 208 LER, 400 151 4
Wk i a0 5 06§ 130

L2 e

S S HHEmA FLITh

wES Zorrimy tWw (A/8C%)  BEmES

GST Put - COX. T6-44 Tndes Sell  0.850M 07/16,/2025 000§ ] il
REC Put - COX 1644 Inidex Sell 0, 750% 06, 18,2005 3,000 [£)] i
KB Put — CI0L 16-44 Irubex Sell 1. DOOK 06,/ 18,2025 3 ma {6 0
REC Put — £ 1644 Index Sell . 5508 07 /16,2025 3, M0 {4 (1)
REC Put = D 1644 Index Sell 0}, S0 0716,/ 2025 B, 70 _{3] (2)
Sl w0 3 () % [4)
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Statements of Assets and Liabilities con May 31
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Statements of Assets and Liabilities con May 31, 2025
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Statements of Dperations iceat| Vear Endad May
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Statements of Changes in Net Assets e ase Ended May 31, 2005
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Financial Highlights o - May 31,
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Notes to Financial Statements

1. ORGANIZATION

Each Fund discussed in this report {each a "Fund” and colleciively, the "Funds” |, which also includes each dass of units of that Fund (each a "Class™ and collectively,
the “Classes™), 15 & series rust of PIMCO Bermuda Trost (the "Truse™), an open-ended unit trust established ynder the bivs of Bermuda a6 3 mubti-sedies frust pursant
to 3 trust deed executed by Winchester Global Trust Company Limited on August 8, 2001 (as amended from time to time, the " Trust Deed”) Effectve as of the dose
of busimess (Easbein time) on September 39, 2017, Maples Trustes Sendices (Bernyda) Uimited (the “Trustee™) was appointed as trustee of the Trust Pacific Investment
Management Company LLC {"PIMCO", the "Manager” or the ™ Imvestment Adveser”) is the sponsor of and was responsible for structsing the Trust

Thee Tiust 15 subject 10 requlation and supenmion a5 provided for in the nvestment Funds Act 2006 and related eues relating 1o dandaed funds Neither the: upits (the
“Unizs” ) af the Trust nor the Funds have been or will be registered under the United S1a%es Secunties Act of 1933, a5 amended, and the Trust has nat been and wnll
niot be registered under the United States Imeestment Company Ad of 1940, & amended

The terres of the Trust Deed confer upon the Trustee, with the consent of 1the Manages, the power, in the future, 1o establish fusther funds i addition ta the Funds
curently in aperation as of the date of this report

References ta uritholdess {each, 3 "Unitholdes™, and collectvely, the "Uniholfers™) in, of Units of (o 20 investment in], thi Fund shall mess Uaithelders of the Fusd
wha hold Units, or Classes of Units (as applicable), which are attributable 1o that Fund

Thee Funds presented in thes repon ase histed below:

Fued [ffored to
FIMCD Barmuda Foreign Low Deraten Fusd Dffered sndy 1o Funds weth a “Fond of Funeds™ sSractoie, s defind i the reles of Se Ievesiment Tt
PIRCD Bermuda U5 Lo Deara bion Fund keseciation, Jopan, or m fgady with » smdar sty i any osher rodcion

FILICO Emanging Masiceis Basd Funé LITF)
FAMICO Erergrn Maskpts Band Fond {Yen-Hedged
FIMCD Ermerges klaskats Basd Fusd I

FIMCD Feal Aetwn Fund Offeed to netad svvestors o dapan by way of puble affermg teough a datnbutar i Japen, aad may
b gtfened 10 other sveesiar at the decostion of dhe Manager,

FNCD Shart-Term Stategy” (fferad to retadl ivectars in dapan by way of public offerng tesugh a detnbutar andlar s sl
tandling eomparny m Jagan, and may e ofeed 1o cther mestare i the derreton of the Warager

FIMCD Emarging Marksts Band Fund (M) (ffimed onfy to gthen Fiandh 10 serve s an onderlying ivestmest vehich far mch Fonds

* L et S AT e o O AT D T SO b e vy 5 e e Vel 5 P ™ sy, i i o i i F e iRt it dewrigion, i, of & Bk bl SV & iy S0 poadoinn

P 9 iy & PARCTT Shpes Tormn Sty ol 2 r Fopeks 1 2000 i et ot v oy st e

Units of the PIMCO Real Requrn Fund, and AUD, IFY, and USD Chasses of FIMCO Short-Term Strateqy have been registered under the Financal Instnaments and
Exchange Law of Japan. Units of each of the remaireng Funds and the C {USD, 10PY), ) (USD) and K (U50) Classes of FIMCO Short-Tern Strategy have not been and
are not currently expected o be registered under the Financial Instruments and Exchange Law of lapan Accordingly, such Units of these Funds may nat be, directly or
indirecthy, ofiered in Japan or to any resident in Japan, except in compliance with applicable Japanese laws and regulations

2. SIGNIFIGANT ACCOUNTING POLICIES

The Tollowing ks a sumemary of significant accounting policies consistently follewed by the Trust in the preparatian of its fenancial statements in conlommity with
accounting prncphes generally accepted in the Unned States of America ("U 5. GAAPT). Each Fund 1s treated a5 an imvestrment company under the reporting
requizements of U5 GAAP including but not limited to, ASC 946 The preparation of hinancial statements in accordance with U 5. GAAP reguires management to
make estimates and assumptaons thag affect the reporied amounts of assets and liabilines and disclosure of contingent assets and ligbilities at the date of the Tinancal
statements and the reported amounts of increases and decreases in net assets from operations dwing the reparting period. Actual results coutd differ from those
estimates

{a} Acquined Fumds The Trustee and the Manager may apply all or a portion of the assets of FIMCD Emenging Markets Bond Fund (ITF), PMCD Emerging Markets
Band Fund (Yen-Hedged), and FIMCO Emerging Markers Bord Fund Il (each eefermed 10 hesein a3 3 "Fured of Funds™ or the "Aoquining Fund”, which irvests in other
Furds) g the respectae credit of the PIMCO Emerging Markets Bond Fund (M) (refermed to herein as an "Acquired Fund|s)™} Any assets 50 appled will be held in such
Acqueed Furd(sh a5 o rocened directy. Whene astets are 5o apphed, the Acquared Funsd{sh will necord the iwsue of Urets 1o the relevant Acquining Fund at the issue prce
per Uimit of such Units and wall repisichase sudh Units at the repurchase price per Unit of axh Urils at the time of repurchase

Fatias shewm i the Financial Highlights do net mdude expenses of the Acquiced Fund(sh See Neae 9, Fees and Expenses, fos further indormation regarding fund fees,
a5 appliable

[b} Secwrities Tranzactions and Investment Income Secuities ansackons are recorded as of the trade date for financal reparting purposes. Secunties puchased or
sobd on a when-issued o dellayed-delivery basis may be settled beyond a standard settlement period for the secuity after the trade dase. Reakzed gains and kosses
froen secuities sold are recorded on the identfied cost banis. Dhvidend income i recorded on the ex-dvidend date, except cestain dradersds Trom foresgn securdies
where the ex-dividend date may have passed, which are recorded as soon as a Fund is infermed of 1he ex-diadend date. Interest income, adjusted for the accretion of
discounds and amortization of premiums, is recorded on the acoreal basis from sestiement date, weth the exception of secuities with a forward starting effective date,
wharit enterest incame is reconded en the accrual basis from effective date. For comvertible securities, presiyns attnbutable to the comersian Teature are not
amartized Estimated tax liabilties on certain foremgn secunties ane recteded on an acorual basis and are reflected a3 components of interest income ar net change in
unrealized appreciation [depseciation) on irvesiments on the Statements of Operations, a5 appropnate Tax liabilities realized as a result of such sequity sales are
reflected a4 component of net seabized gain (loss) on ineestrments on the Staements of Operations. Paydown gaing and losses on mestgage-related and ather

ool Repar | My 31, 2005
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asset-backed securities, if any, are recorded as components of interest meome
on the Statements of Operations

Debt obligations may be placed on non-acoual status and related interest
income may be reduced by ceasing curent aconuals and witting off interest
recervable when the collection of all o a porion of interest has become
doubtful based on consistently applied procedures. A debz obligation is
removed from ron-aconual status when the issuer resigmes interest payments
or when coliectability of intenest s probable. A debit obligagion may be
granted, in cestain situations, a contractual oo non-conbractual forbearance for
interest payments that are expected to be paid alter agreed upon pay dates

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

Thee market values of foreign securitees, cumency hoddings and other assets
and liabaliies are transhated into each Fund's funchanad currency based on the
current exchange rates each business day. Puschases and sales of sxcusities
and income and expense items deneminated in fgreign curreries, i amy, ane
translated into each Fund's respectave functional currency a1 the exchange
rate in effect on the ransaction date. The Funds do not separately nepoet the
effects of changes in fareign exchange rates from changes in market prices on
securites held. Such changes are induded i net reaized and net changes in
urmeakzed gaim o lioss Trom investments on the Statemenits of Operations

The Funds may invest in foreign currency densminated securties and may
engage in foreign curency transactions either on a spat [cash) bases a1 the
rate preailing in the curtency exchange market at the time ar thrawegh a
fomward forelgn currency contract. Realzed foreign exchange gains o losses
arising From sales of spot foresgn umencies, currendy Gaons of losses neakred
between the trade and settlement dates on securities transactions and the
difference between the recosded amounts of dividends, interest, and foreign
withhalding taxes and the functional currency equivalient of the amaunts
actually received or pasd are included in net realzed gan of loss on foreign
currency transactions on the Statements of Operations. Met uneaized foveign
exchange gams and losses ansing from changes in Toreign exchange rates on
foresgn denominated assets and liabil®ies ather than investments m seqwities
held a1 the end of the reponting peniod are snduded in net change =
urteaized appreciation o deprecation on foreign curmency assts and
hiabilities on the Statements of Operations

Thie Met Aszeq Valoe (" MAV} and tatal retums of certan Funds (or Classes
thereof, &5 applicable) are presented in the cusrency Tor which the MAY i
repedted (the " NAW currency”™) a8 detailed in each Furd's Offering
Memarandum {the *Offering Memorandum® ) For the puspases of the
presertation of the AV and the total return in the NAY cutmency, the
beginning and ending NAWs are comverted using the perind beginning and
ending exchange rates, respectively, and distributions are corverted using the
exchange rate af the time of the distrbition. See the fallowng table for the
NAY currency of each respectare Fund
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BAY Fencticral
Fured/ Gl Crei T
LR 111111 Japanase yan US dollar
PRRICT) Paal Regom Fund U5 dollar U5 dollar
PILCT Sheet:Term Stratogy
s AR Farsiraian dolar U% dolar
= CisH W% dellar U% dofar
L] JLIFY] Japarsce UE dokar
LI 11141 Japarmss e U% dollar
LI | Japarese yen U5 dolar
LI 11 ] LS dollar U dollar
= KD U5 dellar U%. dollar

{d) Multiclass Operations Each Class of a Fund offered by the Trust has
rights 1o the assets of the Fund equal to that of other Classes of the same
Fund, & applicable, except for specific assets and gains and losses designated
to & Class relating 1o currency hedging cperations Income, non-Class specafic
expenses, and non-Class specific realzed and wnrealized capital gains and
lasses are allocated to each Class of Unas based on the relatie net assets of
each Class of the respective Fund, a5 applicable Class spealic expenses
asrently include management, advisory, administrative, agency and
distribgtion fiees, wheee applicable

{#] Distribution Paliey The following table shews the anticpated frequency
of distributions for each Furd . Distrbutions from each Fund may be declared
and distribiited to Unitholders ondy upen the suthonzatson of the Manager,
which authorization may be withheld at the Manager's discretion

Deelared and Paid Monthby:

PIMCO Emerging Markets Bond Fund LITH
PIMCO Emerging Markets Bond Fand | Yen-Hidgedi
PIMCT Emenging Markets Bond Fand Il
PIMCO Shan-Tors Strategy

= JIUM

= JIUED

PINCD Bermada Faresgn Low Duration Rnd
PIMCD Bormuga U5, Low Dusaton Fund

FIMCD Shext-Torm Strategy
= KIUSDy

Declared and Paid Annually:

PIMCD Fiesd Fitien Fund

FIMCD Shon-Term Strategy
= AD

The Masager dees not expect e declare distributions with respect to this Fund
(o¢ Classes theseod, if applivablel, but may, in its diseretion, declae and py
distributions to the Usitholders at any time,

FIMCO Emerging Markets Bond Fend | M)

Dissnbuzions, if any, will generally be made from the relevant Fund's far

Class’s, if applicable) net imvestment income. In addition, the Manager may

authanze the payment of net realized capital gairs avalable for destribatson
Additional distrbutions may be declared as the Manager deems appropnate

Digtnbutions paid with respact to amy Fund loe Class theiedl, if spplcabla)

Funetional
FimdCisss: AV Currency 0

PIMACT) Bevmuda Fonags Low Duratien Fund Japanese yan U% delle

PIMCO Bermuda U 'S Low Duratson Fund Iy yen U5 dolis

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

= 5D U dollar 1S defiee

PIACD Emerging Mbeiuts Bond Furd {YenHedgedi | Japanese van U5, dofer
PIMCO Emenging Mackees Bond Fund 1|

= JEBAU Jzpanese van U5, dofer

will reduce: the NAY of such Fund {or Class thereaf, if applcable). At the
discretion of the Unitheldess, cash disteibutions freen a Fund (or Class thereod,

Reoul Repert | My 31, 2018
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it applcable) may either be resmvested in additional Units of 3 Fund {or Class
thereof, if applicable) or paid 1o a Unithedder in cash, Cash payments will be
paid in the MAY currency of the Fund. Each Fund {or Class theneod, if
applicable) may dedare further distributions if considared necessary in ordes
ta maindain a eeasonable level of distnbuticns for @ Fund {or Class thedeed, i
applicable). In the evant that there is inadequate net incomse and net realzed
capital gains to pay a distributson of a Fund {or Class thereof, if applicable)
requived by the Offerang Memarandum, the Manager may pay 8 detnbution
consisting of a pertion of the capital of such Fund {or Class thereo!, if
applicable). Distributions not collected wathan six years from their due date
wall lagrse v wiill aeceise o the Bemedin of the eelevant Fund (o Class theseod,
i applcable]

f} lszwe und Repurchass of Units Subsequent to a Fund (oo Class thereof, if
applicable) commencing business, Units of each Fund {or Class therect, if
applicable) may be isswed by the Manager on a continuous basis at the Met
Asset Value per Unit of that Fund {or Class thereaf. if applicable) at the tims
of such nsue, subject 1o the nght of the Manager or i1s appeented ageny, in
thir sole discretion of the kanager, to temponatily suspend such sswe - Unless
stated otherwise in the relevant Offering Memorandum, for each Fund for
Clags thereod, if applicable). the issue price pes Unit for such Urits will be the
Met Asset Value per Unit detenmined on each Dealing Day calculated as set
forth below under " Determination of Met Asset Value™; pronded that, if a
request to purchase Uinits in a foim acceptable 1o Brown Broghers Hareman
(Luoembourg) 5.C.A {“BEH") i not recened by BBH pnor 1o 1.2:00 neon
{Eastem tims), the issue prce per Unit of the relevant Fund (or anmy Class
thereof, if applicable) shall be the Net Asset Value per Unit determined on the
neat Dedling Day

In the case of purchase of Limits which are regsteved in Japan fior direct
distribution in Japan, 1he purchase price of such Units shall be paid in cash
Na purchase ; kind may be allowed for such Units. In the case of repurchase
of Units of weemination of the Funds in the Trust which sfe iegistined in fapan
far direct destrbutian i Japan, the Units of such Funds shal be repurchased
froen Unithobders im cash. No repurchase in kind may be aflowed in such
Funds.

Except a5 otherwise provided in the relevant Offering Memerandum, payment
of the repunchase proce will be made by the Trostee of 15 appointed agent by
bank transfer generally within four {4} Business Bays afver the Dealing Day
upan which the repurchase notice is received, or deemed ta have been
received, by BBH, although under certain aroumstances, payment may take
up to eight (8) Business Days after such Dealing Day

Lindess stated atherwrse in the relevant Offering Memaorandum, the Funds are
nat subject to subscription of repurchase fees; provided, however, a
distriburtor appointed in the jurisdiction where a Fund i5 distributed may
charge subscription of repurchase Tees in such amounts & agreed with the
Manager and the Trustee.

Igh Newe Accounting Pronesncomants and Regulatory Updates in June J027
the Financial Accourting Standards Board | FASE™) issued an Acoounting
Standards Update ["ASU™), ASU 2022403, Fair Value Measuwement (Topic
E20), which affects all entities that have imvestments = equity securities
measured at fair vatue that are subject to a corfractual sale restriction. The
amendments in ASU 2022-03 darify that a contractual restriction on the sale
of an equity secunty & not considened part of the unit of account of the equity
security and, therefore, is not consideved in measuring the fair value. The
amendments also requite additional disclosuines for equity sequnties subged o
contractual safe restrictions that are measuned a1 Eair value in ooardance
with Tapic 820 The effective date for the amendments in ASU 207203 is for
fiscal years beginning after December 15, 2024 and interim periods within
these frscal years. Management has implemented changes in connectson waih

the rule and has determined 1hat thene was no matesial impact to the Fumds’
{inancial statements

in December 2023, the FASE ssued ASU 2023-09, which amends
quantitative and quaitative ingome tax disclosue requirements in ardes 1o
increase disdosuie consistency, bifiercate income tax indormation by
jurisdiction and remove infarmation that is no konger beneficial. The ASU i
effectrve for annual peniods beginning after December 15, 2035, and early
adeption i5 permitted, AL this time, management is evaluatiog the
implications of these changes on the financial statements

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

fa] Investment Valuation Policies The WAY af 2 Fund, oo sach of its Chasses,
a5 applicable, Is determired by dividing the total value of pertlelio
evestments and other assets attributable to that Fund or Class, less amy
izbilities, by the total number of Units outstanding of that Fund or Class

On each Fund's Dealing Day {as described in the current Défering
bemorandum of the Trust), Fund Units are ordinarily valued as of the closs of
riesgulas trading on the New York Stock Exchamge ("NYSE Close” ) Information
that becomes known to the Funids or thedr agents after the time as of which
HAV has been caloulated on a particular day wall nat genevally be used to
retroactavely adpst the price of 3 security of the NAY determined saclier that
day W reqular trading on the NYSE closes earier than scheduled, each Fund
may calculate its WAV a5 of the earlier dasing time or calaulate its HAV as of
the rarmally scheduled dase of regulas trading on the NYSE for that day
Each Fund generally does not calculate its NAY on days dwing which the
HYSE s clased. However, if the N¥SE & dosed on a day it would nomally be
apen Bor business, each Fund may caloulate its NAVY a5 of the narmally
scheduled M¥SE Close for such day or such other time that each Fund may
deternine

For puiposes of calculating NAVY, portiolio securities and other assats for
which market quotations are readiy avalable are valued at market value A
maked quetation is readily axaiable onby when that quotation = & quated
price (unadrsted) in acive markets for identical imvestmenas that the Fund
can access at the measurement date, provided that a quotation will not be
readily aeailable if it is not relizble. Market value is generally determined on
the barsis of afficial dhosing prices or the last reperted sales prices. The Funds
will normally use pricing data for domestsc equity securities received sharthy
aher the WYSE Close and do not nomally take into acoount trading,
dlearances or settlements that 1ake place alter the NYSE Close. [mvestments
{or which market quatations are not readily available are valued at fair value
a5 deterrnined in geod faith by the Manager or persons acting al ther
direstion Az o general princple, the B value of @ security of other aset is
the price that would be received to sell an asset or paid to transier a lizhility
i &N ardery trangaction betwesn market paricipants a1 the medsurement
date. The Manager has adopaed meshods for valuing secunties and other
assets incroumstances where magket quotes are not readily available, and
has the responsiility for applying the fair valuation metheds. The Manager
mayvalue Fund portiolia securities for which masket quotations ane not
readity available and other Fund assets utilizing inputs from pricing services,
quatatian reporting systems, valuation agents and other third-party sources
{rogether, “Pricing Sources ") A Toreign (nan-U 5 ) equity sequity Traded on a
{oeeign exchange or on more than one exchange is typically valued using
pricing irdeematian Trem the exchange considensd by PIMCO to be the
primasy exchange |1 market value pricing 15 used, a Toregn (non-U S ) equity
security will be valued as of the dese of trading on the farsign exchange, or
the NY5E Close, if the WYSE Close ooours befipee the end of trading on the
{orexgn exchange
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Dromestic ard foreign {non-U) 5.} Fmed incoame securities, non-exchange traded
dervatives and equity aptions are noemally valved on the basis of quates
ocbtamned from beokers and dealers or Pricing Sources using such data
reflecting the princpal markets for those seaunties. Prices obitained from
Pricing Sources may be based on, amang other things, inleemation provided
by market makers of estimates of market values ebtaned from yeld data
redating to imvestments or secunities with similar characteristics. Certain fixed
income sequities purchased on a delayed-deliery basis are marked to market
dady until setthement at the forward settlement date Comman stadks, ETFs,
exchange-raded notes and financial desivative instruments, such a5 futures
contracts, nights and warrants, of options on futures that are vaded on a
national secunties exchange, are stated at the kst reported sale or sestlement
price on the day of valuation. Exchange-traded options, except equity optians,
futures and options on futuwes are valued a1 the settlement price determned
bry the relevant exchange. Swap agreements are walued on the bass of bd
quates obtained from brakers and dealers or market-based prices supphied by
Pricirwg Sources. With respect to any pomicn of a Fund's assets that ae
investid in one ar mane open-ond Mansgement invesiment companies (other
than exchange-traded funds {*ETFs*}), the Fund's MAV will be caloulated
based on the MAYs of such imvestments. Open-end management investment
companies miy nchude affiliated funds

It a foreign {noan-U.5.) equity secunty’s value has matenally changed atter the
close of the wowity's pamary exchange o princpad market but befiore the
WYSE Close, the sacurity may be valued at fair value based on pracedures
established and approved by the Manager Foreign (non-U.5 ) equety
secufites that do pot trade when the NYSE i apen ane alse valued at fat
value. With respect to foreign {non-U. 5.} equity secunities, a Fund may
degermine the fair value of imestments based on information prossded by
Pricing Sources, which may recommend Tair value or adjustments with
reference to ather securities, indexes or assets. In considening whether fair
waluation is required and in determining fair values, the Manager may, amang
other things, consider sagnificant events (which may be considered 1o include
changes = the value of U5, securities o securities mdexss) that ocour after
the clgse of the relevant market and before the NYSE Clese. A Furd may
utilze modeding tocks peownded by third-party vendors 1o determing Eair vaues
of fareign {ron-ll 5.} secumities. For these purpases, unless othersise
determined by the Manager, any movement in the applicable reference index
of instrument {200 g ) betvween the exlier dose of the applicable
foreign market and the NYSE Close may be deemed to be a significant event,
prompting the application of the pricing model (effectively resulting in daily
faer valuatiors). Foreign exchanges may permil rading in fareign {non-U1 5 )
equity securities on days when the Trust is not epen for business, which may
result in a Fund's portiolio investments being affected when Unitholders are
urabile 10 buy or sell Unets

Senior secured flpating rate loans for which an acine secondary market exits
to a refigble degree will be valued at the mean aof the last avalable bidiask
prices in the market Tee such loans, as provided by a Pricing Sowrce. Seniss
secured floating rate loans for which an active secondary maeket does not
exsst to a relable degree will be valsed a1 fair value, whech s intended to
approximate market walue Invaking a senicr secured floating rate loan a1
Fair vadue, the factars considered may ndude, but ane not imited to, the
folkowireg: (a) the crediteesthiness of 1he borrower and any intermediate
participands, (b} the terms of the lean, (2} recent prices in the market for
similar koans, if any, and (d) recent prices in the market for instruments of
similar quality, tate, peniod urtl next stenet rate reset and matunty

Investments valued in currendies othes than the functional asrency of a
Fund are comvened 1o the functional currendy wsing exchange rates obiained
freen Pricing Scurces. As a result, the value of such imsstments, and in um,
the MAY of the Fund s Units may be altected by changes in the value of

cusrencies im relation to the fundticnal currency. The value of investments
iraded in foresgn maskets or denominated in currencies other than

the functianal cumency may be affected sgnificantly on a day that the Trust s
not open for business. As a result, to the extent that a Fund helds foreign
{man-U & ) investments, the valwe of these imvestments may change at times
when Unitholders are unable to buy o seli Urits and the value of such
mmvestments will be refiected in the Fund's nest caloulated MAY. An
altermnatae exchange tate may be obdasned from a Pricing Source of an
exchange rate may othenawse be determined if bebeved to be more reflective
of the rates at which a Furd may transact

Fanr valkuation may requine subjective determinations about the value of a
security. While the Trust's policies and procedures are intended o tesult in a
cafcylation of a Fund's WAY that Eaidy reflects secunty values as of the fime of
priang, the Trust cannot ersuie that far values detesmaned by the Manager
ar persans acting at their diredtion would accurately reflect the price that a
Fund could bitain for a security if it wene to dispose of that security as of the
time of pricing {for instance, in a foeced or distressed sale}. The prices used

by a Fund may differ rom the value that would be reafzed i the securities
weere sokd

{h] Fair Walma Hisrarchy U5 GAAP describes fair value as the price that a
Fund would recene to sell an asset or pay 1o transder & liability in an orderly
trarsaction between market pariopants at the measurement date 1t
establishes a fair valye hierarchy that priornitizes inputs to valuation methods
and requires disclesure of the Tair value merarchy, separately for each magor
category of assets and liabiities, that segregates fair value measurements into
Beels {Level 1, 2, or 3} The inputs or methodalogy used for valung secunties
are nat necessanly an inchcation of the nisks associated with imaesting in these
sequnities. Levels 1, 2, and 3 of the fair value hieranchy are defined as lollows:

® Lewved 1—unted prices (unadjusted) in active markets or exchanges for
edentical assets and kabilithes

* Leved 2—Significant other observable inputs, which may include, but are
net lenibed b, quated proes Tof similes seets of labditied s markets that e
active, quoted prices for identical or similar assets or liabilities in markets that
are nat active, inputs other than quated peices that are obsensable for the
assets of hiabiliies {such a5 interest rates, yeld curves, velatilities, prepayment
speeds, loss sevenities, credit risks and default rates) or other market
coroborated inputs

* Leved 3—Significant unebsereable inputs based on the best infarmation
availabhe in the droumstances, 1o the extent observable mputs are not
available, which may intude assumptions made by the Manager or persons
acting af their dirsctoon that ane wsed in determaning the Eair value of
amestments

Aszets o lrabilities categerwed a5 Level 2 or 3 a5 of pericd end have been
trarsfemed betwsen Levels 2 and 3 since the pricr penod due to changes in
the method utilzed in valuing the irvestments: Transfers from Level 3 to Level
2 ane a result of the avadability of current and rehable marker-based data
pravided by Pricing Sowrces or other valuation techniques which utilize
significant observable inputs

in axoordance with the requirements of U5 GAAP, the amounts of transhers
in and out of Level 2, @ material, are discosed in the Mates to Schedule of
Imvestments for each respective Fund

For fa= valuations using significant unobsenable inputs, U S GAAP requires
1o dsclese transters into and out of Level 3 of the Tar valie hisearchy and
puschases and sssues of Level 3 aseets and habdities during the penod
Additionally, U5 GAAP requires quantitative information regarding the
significant unchservable inputs wsed in the determination of fair value of
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assets or leabilities categorized as Level 3 in the fair value hierardy. In
accordance with the requarements of US GAAP, a Tae value hiezarchy and, i
matesial, details of significant unchsesvablie inputs, have been induded in the
Nates to Schedule of Investments foe each respective Fund

[e] Yaluation Techniquas and the Fair Value Haearchy

Laval 1, Lavel 2 and Level 3 trading assats and trading liabilities, at

tair valma The valuation methods (or “tachriques™) and significant inputs
used in determaning the Bair values of ponfolio sequnties or other assets and
habilities categonzed as Level 1, Level 2 and Level 3 of the faervalue hievardhy
are as follows

Comman stodes, ETFs, exchange-traded nates and financal dervatree
instruments, swdh as futures contracts, rights and warrants, of options on
futures that ate traded on a national securities exchange, ase stated a1 the
last reported sabe or settlement price on the day of valustion To the extent
these securities are actively traded and valuation adjustments are naot applied,
thiry are categorzed as Level 1 of the fair value hierarchy

Imvestments in registered open-end investment comparees (other than ETFs)
will be walued based upon the MAVS of such imvestments and are categorzed
as Level 1 of the far value eeraschy. Investments in unregistered open-end
imeestmeent companies will be caboulated based wpen the MAVs of such
investmeents and ang cansadened Livel 1 peovided that the NAVS ane
observable, caboudated dadly and are the value at whech both purchases and
sates will be comducted

Fooed incoeme securities inchuding coporate, comvertibde and murscipal bonds
and motes, U5 government agencies, U5 treasury oblagations, soverssgn
tssuies, bank loans, comeertiile preferned securities, non-U 5 bonds, and
short-term debt instruments (such & commercal paper, ime depasuts and
certificates of deposit) are noemally valued on the basis of quotes oblained
from baokers and dealers or Priong Sources that wse broker-dealer quotaticns,
reported trades or valuation estimates from their internal pricing models. The
Pricing Sources inbernal models use inputs that are observable swch as ssuer
details, interest rates, yeld cumves, prepayment speads, credit rekaspreads,
default rates and quoted prices for simdar assets. Securities that use similar
waluation technigues and inputs as descibed sbove are categorzed as Level
2 of the fair value hierarchy

Fiwed income secunities purchased on a delaged-delivery basis ar as a
répuachase comemitenent in & sale-buyback transaction are marked to madkit
dady wntil setthement at the farward settlement date and are categosred &
Lewed 2 af the fair vafue hierarchy

Maortgage-related and atset-backed secuntied are wiualy issued a3 separate
tranches, or dasses, of securities within each deal. These securities are also
narmally walued by Pricing Sources that use broker-dealer quatations,
reported Trades o valuation estimates rom their internad pricing models. The
pricing models for these securities usually consider tranche-level attnbutes,
current market data, estimated cash flows and market-based yield spreads for
each tranche, and incoeparate deal collateral performance, as available
Maortgage-related and asset-backed securities that use semilar valuaticn
techaiques and inputs a8 desoribed above ate ciegonzed a5 Level 2 of the
Fat value heerasdhy

Iwvestments vafued (denominated] in curencies other than the Tunctional
curtiesy of & Fund are comerted o the functional cureency Lsng ixchange
rates (ourency spot and forward rates) obtained from Pricing Sources. As a
result, The KAV of a Fund's Urns may be affected by changes in the value of
curmencies in relation to the Tunctional cusrency. The value of secunties traded
in foeeign markets or dencminated in cutrencies ather than the luncticnal
curency may be affected sigrificantly on a day that the Trust & not open for

business. Valuation adjustments may be apphed o certain secunties that are
sobely raded on a foreign exchange to account for the market movement
beteeen the chose of the foceign market and the NYSE Close. These securites
are walued usang Pricing Sources that consides the comelation of the trading
patterrs of the foregn securnity to the intraday trading in the LS. markets for
irvistments. Sevurities using these valuation sdjustments ane categanzed a3
Level 2 of the fair value hieraschy Preferred secunties and other equities
traded on inactive markets oo valued by reference to similar instaments are
alsa categorized a5 Leved 2 of the fair value hieranchy

Equity-lnked securities are valised by referencing the last reported sale or
sottiement price of the binked referenced equity on the day of valuation
Foresgn exchange adjustments are applied to the last reported price to
corvert the linked equity’s rading cumendy to the contract’s settling curmency
These imesiments ae cateqanzed a5 Level 2 ol the far value heerarchy

‘Valuation adjustments may be applied 1o cerain exchange traded futures and
aptions 10 account for market movernent between the exchange seltement
and the N¥SE close. These secunties are valued wsing quates obtained fram a
quatation reporting system, established market makers o Pricing Sources
Financial demvatives using these valuation adjustmients are categorized as
Level 2 of the fair value hieraedhy

Equaty exchange-traded opticns and over the counter financal dervate
mstruments, such as fonwand foreign cusrency contracts and oplions conbiacts,
derrve their value from underhing asset prices, indexes, reference rates and
ather irputs o a combination of these factors. These contracts ane normally
vatued on the basis of guotes obtained from a quotation reporting system,
established market makers or Pricing Sources [normally determined as of the
NYSE Close). Depending on the product and the terms of the lransaction,
fimancial derivatee instruments can be valued by Priong Sources using a
senies of techniques, induding simulation paicing models. The pricng models
use inputs that ane obsered from acthoely quoted markets such as quated
prices, ssuer detads, indexes, bidfask spreads, interest rates, imphed
volatikties, yield curves, dividends and exchange rates. Financial derivative
ensaruments that use simikat valuaton techniques and nputs & described
abere are cateqorized as Level 7 of the fair value hierarchy

Centrally cleared swaps and over the counter swaps derme their vatue from
underbying avset prices, indexes, reference rates and oihes inputs or a
combinatson of these Tactors. They are valued wsing a broker-deater bid
quatiation of on market-based prices provided by Pricing Sources (rarmally
determined as of the NYSE Close). Centrally cleared swaps and over the
counter swaps can be valued by Pricing Sources using a series of technigues,
inchuding simulation prcing models. The pricing models may use inputs thag
are obaerved fiom actvely quioted markets such as the overnight index swap
rate {T0I5" ), LIBOR forward rate, secured overnight finanong eate (" 50FRT)
mbenest sates, vkl curves and credin spreads. Thess secunties ane categorined
as Level 2 of the fair value hiesardhy

Swaptions dere their value from underbang asset prices, indexes, reference
rates and other mputs of 3 combination of these (actors. They are valued
using 3 bepber-dealer bid quatation or on market-based prices peovided by
Pricing Sources (nosmally determined as of the WYSE Clase). Swaptions can be
wahsed by Priang Souces using a senes of techreques induding similation
pricing modeks. The pricing models may use inputs that are obserred from
actvely quated markets such a the 015, SOFRALIBOR Tonward rate. inferest
rates, yield curves, credit curvesispreads and implied valatiliies. These
sequnities are categosized as Level 1 of the fair value hierarchy

Enterest rate swaphions may be written of purchased to enter into 3 pre
defened swap agreement ar to shorten, extend, canoef or otherwise modify an
exmting swap agreement, by some specilied date m the fiure The witer of
the swapticn becomes the countesparty to the swap if the buyer exerdses
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The interest rate swaption agreement will speoty whether 1he buyer of the
swaption will be a fved-rate recetver or a fved-rate payer upon exsicise

‘When a fair valuation method 5 applied by the Manager that wses significant
irobserable inputs, investments will be praced by a method that

the Manager ar persans acing at their direction believe reflects fair value and
are categoiized as Level 3 of the fair value hierarchy

IF third-pasty evaluated vender pricing is not avalsble or not deemid to be
indicative of fair value, the Managet may elect 1o obtan Broker Quotes
directly feoen the broker-dealer or passed-theough from Beoker Quate a third-
paty vendar In the event that fair valise 15 based upen a single sourced
Broker Quote, these secunties are categorized as Level 3 of the fair value
higtarcky, Broker Quotes ane typically received fram estabished market
participants. Although independently recenved, the Manager does not have
the transparency to view the underding inputs which suppost the market
quatation Significant changes in the Broker Quote would have direct and
proporteonal changes in the fair value of the secunty

The Discounted Cash Flow model is based on future cash flows generated by
the inwestenent and may be normalized based on expected smestment
performance. Futuze cash flows are discounted to present value using an
appropriate rate of return, typically cahibrated to the initial fransaction date
and adjusted based on Capital Asset Priang Model andfor ather market-
based mputs. Significant changes in the unckrservable inputs would result in
direct and proportional changes in the fair valye of the secuty, These
securitaes aee categoreped i Livel 3 of the: Tair value hierarchy

Security may be valued based on purchase prices of privately negobated
transactans. Significant changes in the uncbsereabli inputs would result in
direct and proportionat changes in the fair value of the secuity. These
securives are categorized &5 Level 3 of the fair value hierarchy

Short-term debt instruments (such as commercial paper, tme deposits and
certificates of depesit) having a remaining maturty of 50 days or less may be
walued at amortzed cost, 50 lang a5 the amorized cost value of such shart-
tesm instruments is apprommately the same as the fair value of the instrument
as determined without the use of amortized cost valuation. These secunities
are categonzed as Livel 7 or Livel 3 of the fair value hierarchy depending en
the soudce of the base price

4, SECURITIES AND OTHER INVESTMENTS

a) Delayad Dolivery Transactions Certain Funds may puichase or sel
securilees on a delaped-deliery basis. These ransactons invele 3
commitment by a Fund fo purchase or sell secumities lor a predetermined price
or yiekd, with pawment and delivery taking place beyond the customary
settlement period When delayed-defrrery transactons are outstanding, a
Fund will designate or recenve as collateral liqued assets in an amount
sufficient o meet the purchase peice of respective cbiligations. When
purchasing a secunty on @ delayed-defvery bases, a Fund assumes the rights
and risks of owmership of the secunity, induding the sisk of price and yield
Nuctuations, ard takes such Tucuations into accourt when determining its
HAY. A Fund may dispose of or renegotiate a delayed-delvery transaction
after it is entered into, which may result in a realized gain or loss. When a
Furd has seid a securty on 3 delayed-defnery Basas, the Fund does not
participate in Tuture gaing and losses with respect 1o the secunty

b Inflation-Indexed Bends Certain Funds may imvest in inflation-indexed
bonds. Inflation-indemed bonds are fed income securities whase princpal
valie i petiodically adjusted by the rate of inflation. The nterest rate on
these bonds it genedally foed 3¢ issudnce at a e lower than typscal bonds
Ower the Ide of an inflation-indexed bond, however, interest will be paid
based an a prindpal value, which is adjusted for inflaon. Ary increase or
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dewease in the pringipal amount of an inflation-indexed bond wall be incuded
a5 interest income on the Siatements of Operations, even though irvestors do
not tecere their princpal until maturty. Repayment of the anginal bond
princpal upon matunity (a5 adjusted for inflation) is quaranteed in the case of
U5 Treasury Inflation-Protected Secunties {"TIPS") For bonds that do not
provide a amilar quarantes, the adusted princpal vatue of the bend repaid at
maturity may be less than the onginal prinopal

ie] Loan Participations, Assignments and Oviginatisns Certain Funds may
reest in direct debt instruments which are interests in amounts owed to
bendiers or lerding syndicates by compoeate, governmental or oiher barrowers
A Fund's imvestrments in knans may be in the form of pastiopations in laans o
asssgnenents of all or a partion of keans from thisd-parties oe irvestmenis in or
ariginations of lans by the Fund. A loan & often administered by a bank o
ather Bnandal institution {the *lender” ) that acts as agent for all holders The
agent administers the terms of the loan, as specified in the loan agreement A
Fund may imest in muhiple series or tranches of 2 lean, which may haee
vanying tems and cary different asseciated nisks. When a Fund puichases
assagnenents fram lenders it acquires direct rights against the bomowers of the
boars. These loans may indude panicipations in bridge loans, which ane loans
taken out by barrowers for a short persod {fypecalfy less than one year)
pemding arrangement af more permanent finandng through, for example, the
wssance of bonds, frequently high yield bonds issued Tor the purposs of
aoquisitions.

The types of loans and refated investenents i which the Funds may imvest
ndude, among others, senioe loans, subordinated leans {including second
lien loans, B-Motes and merzanine koans), whaole loans, commescial real
estate and cther commercial loans and structured loans. A Fund may
angingte kaars or aoquire direct interests in loans theough primary loan
distnbutions andfor in private bransactions. In the case of subordinated loans,
theere may bie sgnificant indebtedness ranking abead of the bormoeers
obfsgation 1o the holder of susch a laan, incdluding in the event of the
bosrower's insolvency. Merzarsne loans are typically sequred by a pledge of
anequsty interest in the margage bormower that awns the feal estate rather
than an mtenest in a morgage

imvesaments in keans may include unfunded kan commiments, whath are
contractual obhgatians for fundng Unfunded loan commaments may incude
revoiving credit facilites, which may obligate a Fund to supply additional cash
1o the bomower on demand. Unfunded loan commaiments represent a futuee
ablagatian in full, even though a percentage of the commitbed amount may
not be utilmed by the bomower. When imvesting in a loan partiopation, a
Fund has the nght ta recere payments of prnapal, merest and ary fees 1o
which i is entitled anly from the lender selling the loan agreement and only
upon receipt of payments by the lender from the borower A Fund may
recene 3 commiment fee based on the undrawn portion of the underking
line of credit portion of a kean, bn certamn cecumstances, a Fund may recene 3
penatty fee upon the prepayment of a loan by a bornower, Fees earned oo
paid are recorded as a component of infetest inCome of intenest expense,
respectevely, on the Statements of Operatans. Unfunded loan commitments
are reflected as a liability cn the Statements of Assats and Lisbilibes

] Martgage-Ralated and Other Azzat-Backed Securities Cectain Funds may
imeest in morgage-related and other asset-backed sequnties that directly or
indirectly represent a paricpation in, of ase secuned by and payable from,
laars on real propesty. Mortgage-related securities are created from pools of
residential or commercal morigage leans, including mortgage boams made by
savings and kaan institutions, momgage bankers, commercial bariks and
athers. These securities prowide 3 monthly payment which consists of bath
interest and principal Interest may be determined by foed or adjustable rates
The rate of prepayments on underhang meesgages will affect the paoe and
volatlity of a mestgage-related security, and mary have the eflect of
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shartening or extending the effective duration of the secuity relative to what
was anticipated at the time of purchaze The timely payment of prncpal and
interest of centain mortgage-related secunties i guaranteed with 1he full fath
and credit of the U.S. Govemment Pools created and quaranteed by non-
gevernmental msuers, induding government-sponsceed corporations, may be
supparted by various farms of inturance of guarantees, bul there can be na
assurance that private imswrers or guaraniods can meet their obligations undes
the imsurance policies or quarantee arangements. Many of the risks of
imvesting in martgage-related securities secared by commeraal morigage
krains reflect the effects of bocal and other economic conditions an real estate
matkets, the ability of tenants 1o make lease payments and the ability of &
property o attract and retain tenants. These secunties may be less iqusd and
may exhibit greater price volatility than other types of mongage-related or
other asset-backed securities. Qther asset-backed sequnties are oreated from
sy typess of dnsets, including, but not imited to, awo loans, docounts
receivable, such as oedit card recervables and haspital account recenvables,
hame equety loans, student loans, boat loans, mobile home loans,
recreatianal vehicks loans, manuiaciuned housing boars, aircraft leases,
computer leases and syndicated bank loans. The Fund may imvest in any level
of the capital structure of an sswer of mongage-backed or asset-backed
securities, including the equey or “first less” tranche

fu} Callataralized Morgage Obligations {"CMOs" ) are debit obligacons of a
legal entity that are collateralized by whole mortgage oans or private
martgage bonds and deided into diasses. CWiDs are structured into maltiple
charsses, often refered 1o a5 “wranches”, with each dass beasing a difierent
stated maturity and entilled 8o a diflerent schadule for payments of pinopal
and interest, induding prepayments. CMOs may be less liquid and may exhibit
qriater price volauity than other pes of mongage-related of asset-badeed
SECUT ITnes

[f) Strippad Mertgage-Backed Securities (50857 ) are demvatne multi-diass
martigage secunties SMBS are usually structured with two dasses that recewve
different propamions of the interest and principal destributions on a poal of
mangage assets. An SMES wall have ane class that well recenve all of the
interest {the interest-anly or "I07 class), while the other dass will receive the
entine pringipad {the princpal-only or PO" cliss). Payments recenaed for s
atee included in interest incoene on the Statements of Operations, Becaute i
principal will be recenved at the maturisy of an 10 dass, adjusiments are made
to the gost ¢f the sequnity on a monthly basis until matunty. These
adgustments ase included in interest income on the Statements of Opesations
Payments recewved for POs are treated as reductions to the cost and par value
of the sequndies

[ph Collataradized Debt Dbligatiens {"CDOs") include Collateralized Bond
Obliganons {CBOs™), Collateralized Loan Oblsgations ("CLOS" ) and ather
similarly structured secuities. CBOs, CLOs and other CD0s are types of asset-
backed securities. & CBD is a trust which is backed by a doversified pood of
higgh risk, o ivdistenent grade fmed income secunties. A CLO i & tust
typically collateraized by a pool of leans, which may indude, amang athers,
damestic and foeeign senior secmed loans, senior unsecured boars, and
subcednate corpesate loans, induding loans that may be rated below
imvestment grade or equivalent unrated loars. Other COOs are trusts backed
by cabsea types of assets repeesenting obligatsons of vanaus paries. The rsks
of an irevesamsent ina CDO depend largely on the type of the coflatessl
securities and the class of the C0O in which a Fund imvests. In addition to the
noamal risks assaciated with fixed ingome securites deoussed elsewhere in
this repart and the Funds’ OFenng Memaorandum (2 q., prepaymend rigk,
oredit risk, liquidity risk, market risk, structural sk, legal risk and interest rate
risk [which may be exacerbated if the interest rate payable on a stnuctured
r:rl..,ll'lr.llll; I;,"I.jl‘-gl:s. I;l.nkd [= ]} -1|[,£1|p|n u‘. thdngn:s 17 efiDieE] 310 OF ||'r.-1:r:.a:|’:|l
ta chamges in mterest rates)), CBOs, CLOs, and ather C0Os carry additional
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risks ingluding, bt not limited to: (i} the possibility that destributions from
coflateral secunties will nat be adequate 1o make interest or other payments
{ii} the quality of the collateral may declme in value or default, (i) isks
related to the capability of the servicer of the seamitized assets, {v) the nsk
that & Fund may st in CBOs, CLOs, or other CO0s that are subondingte to
ather classes, (v) the struchure and complenty of the Tansaction and the legal
de<uments may nat be fully understood at the time of investment and could
bead 1o disputes with the Ksuer of among imestors regaeding the
characterzation of peoceeds of unexpected mvestment tesults, and fa) the
CDO's manager may perform pootly

{h} Paymant In-Hind Securithes Certain Funds may smvest in payment in-kind
securities {"PIKs™) PIKs may give the issuer the cption at each interest
payment date of making mberest payments in enther cash and'or additicnal
debt secunties. Those additional debt securities usually have the same terms,
mduding maturity dates and interest rates, and assooated risks as the
ariginal bonds. The daily masket quotations of the erigingl bonds may include
the aceried interest (neferred to a5 a “diry price”) and require a pro rata
adjustment from the unrealzed appreciation or depreciation on investments
o interest recesvabile cn the Statements of Assets and Liabebties

§il Strmetured Notss Ceriain Funds may imeest i structured notes and ather
refated instruments, which are privately negetiaied debit obigatons in which
the principal and/ or interest 15 determined by reference 1o the pedormance of
a benchmark asset, market or interest rate {an “embedded index”). such as
selected securitaes, an index of securdies or specdied interest rates, o the
differential perfarmance of two assets or markets. such o indexes reflscting
bends. Structured instruments may be issued by corporations, mduding
bariks, a5 well a5 by governmental agencies. The terms of such strucured
shstrurents rocmally provede that thesd prnapal andlor interest payments are
1o be adjusted upwards or downwards (but ardinanby not below zero) 1o
reflect changes in the embedded index while the structured instruments are
outstanding. As a result, the interest andfor principal payments that may be
made on a strudtured product may vary wadely, depending on a variety of
factors, induding the volatdty of the embedded index and the effect of
changes in the embedded index on principal andior intensst payments

{l Government Sacerities and Japanese Government Seceritins
Govemment secunties, such as treasury bills, notes and bonds, are
abligations of, or quaranteed by, governments, thes agencies or subdmsions,
of goveinament-sponsoded entenprises. Japanese Government secunite, such
as treasury bifls, notes and bands, are abbgatsons of, or quaranieed by, the
lapanese Government, its agenoes o subdivisions or government-sparsored
enterpises. Govemnment securities and Japanese Government securities aoe
subject 1o marke? and interest rate risk, and may be subject 10 vanong
degrees of credit risk Government securities and Japanese Govemment
sequnities include zezo coupon seurities, which do ot distribute anberest on a
current basis and tend ta be subject to greater market nisk than intenest-
paying securities of similar maturities

k| U5, Government Agancies or Goveramant-Sponsered Enterprises
Certain Funds may irvest in secunties of U S, Government agencies or
gevernment-sponsored enterprses. US Gowernment securies are
obdsgations of and, i certain cases. quaranteed by, the U 5. Gowernment, its
agendes of instrumentabties Some U S Government secunities, such as
Treasuey bills, nates and bends, and sequnties quaranteed by the Government
Hatonal Marigage Assonation ("GNMA™ o " Genie Mae” ), are supported
by the full faith and edit of the U5 Government; athers, such as thase of
ihse Federal Home Loan Banks, ane suppaned by the right of the isswer 1o
boerow from the U S. Depanment of the Treasury {the "5 Treasury®); and
athers, such as thase of the Federal National Bortgage Association | " FRMA®
or "Fannse Mae"), are supporied by the discretionasy authority of the LS
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Gevemment to punchase the agency’s obligatiors. U5 Government securitees
may include zero coupon securities, which do not distibute imerest on a
turrent bass and tend o be subpect to a greater rsk than imerest-paying
securities of similar matunties

Gevemment-related guarantars (e, nat backed by the full faith and credin of
the LE.5. Gowernment) include FNMA and the Federal Home Loan Moetgage
Coeporation (" FELMC® or “Freddie Mac™). FMA i5 a govermnment-sponsored
corporation. FHMA purchases comntional (e, nat insured or guarantesd by
any government agency) residential morigages from alist of approved
sellersisenvicers which include state and federally chartered savings and loan
asociatmn, mutual savings banks, commercal banks and credit uniang and
mortgage bankers: Pass-theough securites isswed by FMMA are quaranteed as
to timely payment of prnopal and enterest by FRMA, but are not backed by
the Full daith and eradit of the U 5. Govemment FHLMC #sues Particpation
Certificates {"PCs™), which are pass-through secusities, each representing an
undiaded interest in a poct of residential mongages. FHLMC guasantees the
timety payment of interest and ulimate collection of prnapal, bus PCs are not
backed by the full faith and cedit of the 5. Government

I June 2019, FRMA and FHLMC started issuing Unifeem Medtgage-Badod
Securities {*UMB5 "} in place of their cument afferings of TEA-elighle
secyritess (the ~Sangle Seqursy Iniiatee™) The Single Security Initiative seeks
to support the owerall hiquidkty of the TRA market and aligrs the
characteristics of FNMA and FHIMC certificates. The effects that the Single
Security Initiative may have on the maket far TBA and ather martgage-
backed securitees are uncenain

Rall-timing strategees can be used where a Fund seeks to extend the
dxpiralean o maturty of & position, such as a TBA securty on 30 urderhying
asset, by closing out the position before expiration and opening a new
position with respect to substantially the same underlying asset with a later
expiraton date. TBA securities purchased or sold ane reflected on the
Statesnents of Assets and Liabilities as an asset or liability, respectively
Recenthy finalzed Financial Industey Regqulatony Authoritg (" FINRA" b nades
inclyde mandatary margin requirements for the TBA market that sequire a
Fund fo post collateral in connection wath its TBA transachons. There & na
similar requirement applicable 1o a Fund's TBA counterparties. The required
collateralization of TEA trades could increase the cost of TEA, transactions to
a Fund and impose added operational complenity

{1} Whar-ssusd Transactisns Certain Funds may puichase o sell secunties
cn @ when-issued basis. These transacticers are made conditionaly because a
secunity, although awthorzed, has not yet been issued in the market
Transactions 10 purchase or sell secuities on a when-issued basts imvabe

a commitrment by a Fund to purchase or sell these securities for a
predetermined price of yield, with payment and delevery talung place beyond
thie customary setthement periad. A Fund may sell when-issued securities
before they are deliversd, which may result in a realized gain or loss

|mb Bank Dbligatiens Bank obhgations inwhich a Fund may imvest indude
certificates of depasit, bankess” acceptances, and fixed teme deposits
Certificates of depesit are negatiablie certficates issued against funds
depossted in a commercial bank for a definite period of time and eaming a
specified return. Bankers’ acceptances ace negoiisble deafts or bills of
exchange, narmally drawn by an importer oo exporter o pay for spedfic
merchandise, which are *accepied” by a bank, meaning, in effect, that the
bank unconditonally agrees to pay the face value of the instrument on
matunty. Fixed time deposts are bank obligatons payable at 3 stated
maturity date and bearing interest at a fixed rate Fived time deposits may be
withdzawn on demand by the imvestor, but may be subject to ealy
withdrawal penaltes which vary depending upen market conditions and the
remaning matuity of the obligation

5. BORROWINGS AND OTHER FINANCING TRANSACTIONS

The fellowing disclosures contain information on the Funds’ ability 1o lend or
borew cash or securities to the extent permitted undes the Cffering
Memorandum, which may ke viewed as bosawing or financing transacions
by the Funds The location of these instruments i descnbed below. For a
dutailed dewription of credin and counterpasty risks that can be assooated
wath banowings and ather finanding transactions, please see Hote 7,
Principal and Onber Risks

{a] Repurchase Agresmamts Certain Funds may engage in repurchase
agreements. Under the terms of a typical repurchase agreement, a

Fund purchases an underlying debt obligation {ooflateral) subject to an
obfgation of the seller 1o repurchase, and a Fund 1o resell, he obligation ag
an agreed-upon pooe and Ime In an open maturty repurchase agreement,
there is no pre-detetmined repurchase date and the agreement can be
termanated by the Fund or countesparty at any time: The market value of the
cotiateral must Be equal to or exceed the total anount of the repurchase
ohligatians, induding interest Repurchase agreemsents, induding acorued
interest, are included on the Statements of Assets and Liabilites. Interest
eamed 15 recarded as a companent of sbenest income on the Statements of
Operations. In periods of moeased demand for collateral, a Fund may pay a
{ee foe receipt of collateral which may result in interest expense to the Fund

{h] Reversa Repurchase Agreements Cerian Funds may enter nto reverse
repurchase agreements: In a reverse repurchase agieement, 3 Fund delivers a
security inexchangs for cash 1o 2 finandal institution, the counterparty, with
2 smultaneoys agreement to repuschase the same of substantally the same
soguinty 31 3 agreed Loon prce and date. i an open matuity renrse
repurchase agreement, there is no pre-determined repurchase date and the
agreement can be terminated by the Fund of counterparty at amy tme. A
Fuimd 5 entithed ta recene prancpal and intenest payments, if sy, made on
the sexurity delivered to the counterpasty duning the term of the agreement
Cash recerved in exchange foe secunities delivered plus acorued anterest
paryments to be made by a Fund 1 counterparties are reflected s a Rabiliy
on the Statements of Assets and Liabilities. Interest payments made by a Fund
to countesparties are recorded a5 a companent of interest expense on the
Staternents of Operations. In periods of increased demand far the seauity, 2
Fund may receve a foe for e of the security by the courterpasty, which may
result in inberest incomse to a Fund A Fund wall seqregate assets determened
T bz Biquad by PINKCE) or welll atherwdse coved its obbgations under reverse
repurchase agreements.

k] SaleBuybacks Cenan Funds may enter inta fanancing transacicns
referred to a5 ‘salebuybacks’ A sale-buyback finandng transaction corsists
af a sale of & security by a Fund 1o a financal institution, the counterpaty,
with a simultaneaus agreement to repurchase the same or substantially the
same secumity at an agreed-upon peice and date. A Fund is not entitfed to
recenve princpal and interest paymients, if any, made on the sequnty soid 0
the countesparty dunng the term of the agresment. The agreed-upon
proceeds for securities to be repuchased by a Fund ane reflected as a liability
on the Statements of Asseqs and Liabilities. & Fund will recognize net income
represented by the pnce differential between the price recesred for the
trarsferred security and the agreed-upon repurchase price. This & commonky
rederred 1o & the ‘price drep”. A peice drop consists of () the foregone intevest
and inflationany incoeme adjustments, if any, a Fund would have atherase
received had the security not been sold and (8) the negotiated financing terms
beteveen a Fund and oounterpanty. Focegone interest and inflationary income
adjustments, if ary, ane reconded a5 components of intenest income on the
Statements of Operations. Interest payments based upon negotiated financing
terms made by a Fund to counberparties are recorded as a compenent of
mberest expense on the Statements of Operations. In pesicds of mcreased
demand for the secuity, a Fund may receie a fee for use of the secunity by
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the counterparty, which may result in interest income to a Fund. A Fund wall
segregate assets determined to be liquad by PIMCO or well otheswise coves its
ctdigations undes sale-huyback trarsactons

[d) Short Sales Certan Funds may enter inte sham sales transactions. Short
sahes are fransactions in which the Fund sells 3 seqmity that it may not can
A Fund may make shart sales of securities to (i} offset potential dedines in
borg posations in senilar secuites, {il) 1 increase the Mexbibay of the Fund,
(i} for imvestment retum, () as part of a msk arbitrage strategy, and i) &
part of its overal postiobo management strategies imvolving the use of
derrvateve mstruments. When a Fund engages in a shom sale, it may borow
the security sobd short and deles it to the countesparty. The Fund will
ordinandy have to pay a fee or premivm 1o bomow a secunity and be obligased
tor vepay the lender of the secutity any devidend or interest that acanses on the
security during the penod of the lean. Seqaities sold in shor sale transadtions
and the dridend or nterest payable on such secunities, if any, are reflected as
payable for shart sales on the Statements of Assets and Lisbdities. Shon sales
expose the Fund to the nisk that it wall be required to cover its short position
at a time when the security or other asset has apprecated in value, thus
resulting in Bosses 1o the Furd. A short sale is " against the box™

the Fund holds in its portfolio or has the right 1o acquire the secunty sold
short, o securities identical to the secunity sold shoet, at no addibonal cost A
Fund will be subgect to addtional risks 19 the extent that it engages in shen
s34 that are not ” againsd the box™ A Fund's loss an a short safe could
theceetically be unlimited in cases where the Fund is unable, for whateer
reasan, 10 case out its shom position

6. FINANCIAL DERIVATIVE INSTRUMENTS

The feflowing disdiosures contain infarmation on how and why the Funds use
finangial dereative instruments and howy Binancgial dervatiee mstnuments
affect 1he Funds” imancial posricn, mesults of operations and cash flows. The
location and fair vafue amounts of these instruments on the Statements of
Bssets and Liabilities and the net realized gain (loss) and met change in
unfealsred apprecation (dipreaabion) on the Statements of Opeiations, sach
categorized by type of finanaal dermatrve contract and related risk exposure,
are included in & table in the Metes to Schedule of ivestments, The fnancial
derivative instruments outstanding as of peried end and the amounts of net
realized gaen (loss) and net change in unrealized apgreciation (depreciation]
cn financial demvative instruments duning the penod, as disclosed in the
Hates 1o Schedule of Investments, serve a5 indicatoss of the volume of
financial dervative actity fos the Funds

{a} Forward Foreiga Currency Contracts Certan Funds may engage in
farward foresgn currency contrads in connection with setiling planned
purchases of sales of seounities, to hedge the cuirency expasite assocated
with some o all of 2 Fund's securities or as pant of an investment strategy. A
forward foreign currency contract is an ageresment bepween fwo partes 1o buy
and sefl & curnency at a set price on a Tuture date. The market value of a
farward fareign currency contract fluctuates with changes in foreign curency
exchange rates. Forward foreign cumency contracis are marked to market
daddy, and the change  value is recorded by & Fund ag an ynieglzed gan o
boss. Realized gains or ksses are equal to the difference between the value of
the contract at the time it was opened and the value at the time it was dosed
and are recarded upon delvery o ecept of the cuntery. These contracts
mayy inrvatve market risk i excess of the unrealized gain or loss reflected on
the $tatements of Assets and Liabdities. In addition, a Fund could be expased
to risk if the counterpasties afe unable 1o meet the terme of the contracts ar if
the value of the currency changes unfavorably ta the functional currency To
matigate such nisk, cash or securities may be exchanged a5 collateral pursueant
£ the tevms of the underbang comiracts

Certain Funds, having a hedged Class, may ko enter into Sarward foreign
curency contiadts designed 1o offset ihe effect of hedging at the Fund level in
arder b leave the hedged Class with an exposure 1o curencies ather than the
functional currency. There can be no quarantee that these Class specific
Toeward faresgn cusmency contracts will be successful

{h] Futures Coatracts Ceriain Funds may enter into futures contracts A
fltures contract is an ageeement to buy of sell a secunty o other asset for a
set price &0 a fulwre date and & traded on an exchange. A Fund may use
futures contracts to manage its exposufe to the secunfies markets of 1o
mewernents mn intecest rates and currency values. The pamary risks associated
wath the use of futures cortracts are the smperfec comelation betwean the
change in markeq value of the secuities held by a Fund and the prces of
fumares contracts and the possibility of an Bquid marker Futures conracts
are valued based upon their quoted daily settfement prices. Upon énfering
inta-a futures contract, a Fund is required to depasit with its futures broker an
amaunt of cash, US Gevernment and Agency Obliganiens, of select soverenn
deby, in accordance with the initial margin requirements of the braker or
exchange. Futures contracts are marked to market daily and based on such
mewernints in the price of the contracts, an appropriate payable or receivable
for the change inwvalue may be posted or collected by the Fund (" Futures
‘Vanation Margin™), Futures Vanation Masgins, i amy, are dischosed within
centrally deared financial dervative instrements on the Satements of Assets
and Lighilities. Gamns or losses are recognized but nod considered redtzed until
the contracts expire or dose Futures contracts imoohve, 1o varnying degrees,
sk of logs i exoess of the Fusures Varigoon Margin induded within
exchange traded or centrally dleared Financial dervative irstiamests on the
Statenents of Assets and Liabilities

fc] Optbene Comtracts Certain Funds may wiite or purchase optons to
enhance refums of to hedge an exsting position or fubure envestment Certain
Funds may write call and put options an securies and finanoa! dervative
mstrurments they o or in which they may imvest. Wiiting put optians tends
1o increase a Fund's exposuee (o the undechang imstnument. Writing call
aptions tends to decrease a Fund’s exposure 10 the underbing instrument
When a Fund writes a call or put, an amount equal 1o the premium recerved is
recorded and subsequently marked to market to reflect the curnent value of
the cpton witten. These amounts sl induded on the Statements of Assets
and Liabilities. Premiums recenved from wrthing options which expire ase
treated as reahized gains. Premiwms recefved from wniting cptions which are
exercised or closed are added to the proceeds or offset against amounts pasd
an the undeshying futures, swap, secwity or cumency tramaction 1o determing
ihe realized gain or loss. Certain aptions may be written wath premiums to be
determined oo 3 future date. The premiums for these options are based wpon
impfied vl atility parameters at specified terms. A Fund as a weiter of an
apticn has no contal g whether the wnderying anstrument may be sold
{"cal”) of purchased ("put”™) and a5 3 result bears the market risk of an
unfavorable change in the price of the instrument undeslying the written
option, There is the rsk a Fund may not be able to enter intg a dasing
trarsaction because of an lligud marker

Cenain Funds may also purchase put and call options. Purchasing call options
Tends 10 increase 4 Fund's expasure 10 the undedying instrument. Purchasing
put opfions tends to decrease a Fund's exposure o the underying instrument
& Fund pays a premsum which s indyded as an asset on the Statements of
Assets and Liabities and sivsequently marked (o market 1o reflect the
ausrent value of the option. Premiums paid for pur chasing opticns which
enpire are treated as realzed losses Certain options may be purchased with
premiums to be determined on 2 future date. The premiums for these options
are based upon implied volatility parameters at spedfied terms. The nisk
associated with purchasang put and call options i limited to the premium
paid Premur paid for purchaang options which aee exerosed or dosed are
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added 10 the amounts paid ¢2 offset against the proceeds on the underying
imestmsent transaction 1o detesmine the realized gain or loss when the
underlying transaction is exscuted

Credit Default Swaptions Cestain Funds may weite o purchase credin default
swaptians to hedge exposuee to the credit nsk of an imestment without
making a commitment to the underking instrument & credit dedault swaption
5 an aption to sell o buy creda pratecton o a specific refesence by entenng
into a pre-defined swap agreement by some specified date in the future

Foraign Curramey Optiens. Certain Funds may write or purchase foreign
curmendy options to be used a5 a short or long hedge against possible
vaations in foeeign exchange rates of 10 Gain expasure 1o fanegn cuirencies

Inflation-Capped Options Cettain Funds may write or purchase mflatien-
capped opbions to enhance retwuns of for hedging oppertunities. The purpose
of purchasing inflation-capped options is to protect Fund from inflation
erasion bove a cermain rate om a ghven natonal exposure. A floor can be
wsed 1o give dowmside profedion to investments in inflation-Enked products

Interast Rate:Capped Options Certain Funds may write o purchase mbenest
rate-capped options 1o enhance retums or for hedging opportunities. The
putpose of purchasing inerest rate-capped options 15 1o protect a Fund from
Moatsng rate ik above & corlan rate on & gven netional exposere A flear
can be used 1o give dewnside protection to imestments in interest rate hnked
products

Interest Rata Swaptions Certain Funds may write or purchase imterest rate
swagitians which are opbars 1o enter nto a pre-defined swap agreement or
to sheaten, extend, cancel ar cthenwsse modify an existing swap agresment,
by some specified date in he Tuture. The writer of the swaption becomes the
counterparty 1o the swap if the buyer exercses. The mterest rate swaption
agreement will spexify whether the buyer of the swaption will be a lwed-rate
receiver of & Tised-rate payer Lpon Bxercse

Options on Exchange-Traded Futures Contragts Cerfan Funds may wite o
purchase cptons on exchange-traded futuees contracs (“Futunes Opticn™) 1o
hedge an existing position o futuse irvestenent, for speculative purposes o bo
manage exposure fo market movements. A Futuees Ogtion is an option
contradt in which the underhang mstrument 15 & sngle fulures contra

Options om Securitios Cortain Funds may wiile or purchase ophions on
securities 1o enhance returms or o hedge an exsting pesition o futuee
imeestment An opbion an a securify uses a specified secunty as the underling
instrument for the aplicn contract

[} Swap Agroements Certain Funds may invest in swap agreements. Swap
aqreements are bilaterally negotiated agreements between a Fund and a
counterparty to exchange or swap imvestment cash flows, assets, foreign
currencies of market-linked returns at specified, Tuture mtervals. Swap
agreements may be privately negotiated in the OTC market ar may be cleared
thrgugh a third-party, known as a central counterpary o defivatives ceaning
oeganization (" centrally deased swags”) A Fund may enter into asseq, credit
default, cross-cumency, interest rate, total return, varance ard other forms of
swap agreements bo manage its exposure %o credit, currendy, interest rate,
comenodity, equity and inflation nsk. [n connection with thse sgreements,
securities of cash may be sdentified a5 collateral ar margin in accordance with
the terms of the respective swap agreemsnts 1o prosvide assets of value and
recourse in the event of default or banknupioyinsebency

Centrally cleared swaps are marked to market daily based upon valuations as
dedermined from the underhying contrad of in accordance with the
requirensents of the central countenparty or dervatives dearing orgarzation
Changes in masket value, if ary, are reflected as a companent of net change
in unrealized appreciaton {depreciation] on the Statements of Operations

Daily changes in vaheation of centrally deared swaps (" Swap Yariation
Margin®}, if any, are disclosed withen centrally cleared fimancial desivatie
mstruments on the Staternents of Assets and Lisbilies. OTC swap payments
recerved or paid at the beginning of the measwement pesicd are mduded on
the Statements of Assets and Leabilives and cepresent premiums pald or
récened upen Brilefing Al the Saap aqeeement o coenperiate los
differences between the stated terms of the swap agreement and prevailing
maket conditons {credit spreads, cumency exchange rates, intetest rates, and
ather relevant factoss) Upfrant premiums reoeteed (padd) ate mitially recorded
as lsabilities (assets) and subsequently marked to market to reflect the current
value of the swap. Thess upfrent premiums are recorded as realized gains of
bosses on the Statements of Operations upon termination or maturity of the
swap. A ligusdation payment recesved or made at the termination of the swap
u recorded as realized gain or loss on the Statements of Operations. Net
penads payments recened or pad by a Furd aee mcluded a5 past of realined
gairs or bosses on the Statemerits of Operations

For purposes of apphang certain of a Fund's mvestment pelises and
restrictions, swap agreements, like other desivative instruments, may be
valued by a Fund at market value, notional value or Bull exposure walue. In the
case of & credt default swag, n apphing certain of the Fund's imvestment
policies and restrictions, the Fund will value the credit default swap at its
notional value of its full exposure value {i.e., the sum of the notional amount
for the contract phus the market vasue), but may value the credit default swap
at market value for puspases of applying cestain of the Fund's other
imvestment podcies and restricions Fer example, the Fund may value credit
default swaps at full exposize value for purposes of the Fund's credit g uatity
quidelines {if any) becawse such value in general better reflects the Fund's
acteal economic exposure during the term of the credit default swap
agreement As aresuly a Fund may, a1 times, have notional exposure to an
asset class (before netting) that is greater or besser than the stated limit or
restriction nated in the Fund's Offering Memorandum. In this contesd, both
the nabond amount and the market value may be pesitae of negatiae
depending on whether the Fund is selling o2 buying protection through the
credit defaylt swap, The manner in which certain securities or gther
mstruments ane vaiued by the Fund for pueposes of apphang smwestment
poficies and restrictions may differ from the manner in which thase
imvestments are valwed by ather types of Fwestors. Entening into swap
afreements iradhies, 1o vaning degress, elements of imesest, aredit, market
and documentation risk in excess of the amounts recognized on the
Statements of Assets and Liabilities: Swch risks imvalve the possibilisy that
ihere will be no liquid market for these agreements, that the counterparty to
the agreements may fail to perfosm or meet an chlgation or disagree as to
the meaning of contractual terms in the agreements and that these may be
unfivorable changes in interest rates of the values of the asset upon which
the swap it bated

A Fund's maximum risk of loss from countemparty credit nisk is the discounted
net value of the cash fows to be recerved from the counterparty over the
conbract's remaining life, 1o the extent that amount is positere. The nsk may
be mitigated by having & master neting arrangement between a Fund and
the counterparty and by the posting of collateral to a Fund to cover a Fund's
exposure bo the counterparty

To the extent a Fund has a policy to limit the net amount owed to or to be
recenved from a sngle counenmaety under exsing swap agreements, such
lirmitation anly applies 1o counterparties to OTC swaps and does nat apply 1o
cenirally deared swaps where the counterpariy is a central counierpasty or
derrvaiiees desing ceganization

Credit Default Swap Agresments Certain Funds may emer ime oredt default
Swaps on corporate, loan, sovereign, LS. muniopal or U5 Treasury isswes to
provide a measwee of protecticn against defaults of the issvers (i e | to reduce
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risk where 3 Fund owns or has exposuse 1o the referenced abfgation) or to
take an active fong or shoat pasition with respect 1o the likelihood of a
paticular issuer's default Credit delault swap agreements invole one party
making a stream of payments {referred to as the buyer of protedtion] to
angther parsy (the seller of protection) in exchange Tog the nght to recene a
speaibied return in the et that the referenced emity, abligation or index, 5
specified in the swap agreement, undergoes a certain credit event As a seller
of protection on credit default swap agreements, a Fund waill generally receive
from the buyer of protection a faed rate of income throughout the term of the
swap proweded that there is no cedit event As the seller, a Fund would
efiectively add leverage to its portfolio because, in addison 1o its total net
assets, the Fund would be subject to snestment exposure on the noticnal
amount of the swap

1Fa Fund o a seflor of pratectian and a crodit svent octurs, as defined under
the terms of that particular swap agreement, a Fund will exther (i) pay to the
huyer of pretection an amoynt equal to the notional amount of the swap and
take delvery of the refevenced obligation, other deliverable obligations cr
underkying secunities comprissng the referenced mdex or (i) pay a net
settlement amount in the Torm of cash, securities or other delverable
obigations equal o the netional amount of the swap less the reoeveny vl
of the referenced chiligation oo underying securities comprising the refarenced
index. If a Fund is a buyer of protection and a credit event ocours, as defined
undler the teems of that partculas swap agreement, a Fund wall enther )
recenve from the seller of pratection an amount equal to the netional amoum
of the swap and deliver the referenced obligation, ather deliverable
cblgations or underying securities coenprising the relerenced index of (i)
receive @ net settlement amount in the form of cash, secunties ar other
delverable obligatans equal 1o the ratsanal amount of the swap less the
recovery value of the referenced obligation or undezhang securties comprising
the referenced index. Recovery values are estimated by market makers
considening erther industny standard recovery rates or entity spedlic factors
and considerations until a credit event eoours, If & credit event has ecoured,
the reoovery value is determined by a Tacilitated auction whersby 2 manimum
number of allowable broker bids, together with a speciied valuation methad,
aree e 1o caloulate the settlement value. The ability 10 delver other
obigations may result in a cheapesa-ra-deliver aption (the buyer of
prodection’s rght to choose the deliverable abligation with the lowest value
Fallwirg & crada evem)

Credit default swap agreements on credit indexes imvolve one party making a
stream of payments te another party m exchange for the night to recerve a
specitied return in the evenl of awnte-down, prinopal shetfall, interest
shartfall or default of af or part of the referenced entities compriseng the
crediT index A credit andex is 2 basken of credit instruments of exposunes
dessgned to be repeesentatrre of some part of the credit masket a5 a whele
These indexes are made up of reference medits that are judged by a poll of
deabers fo be the most kqud entities in the credit defautt swap market based
on the sector af the index. Companents of the indexes may mdude, but ane
nat kemited to, irvestment grade sequities, high yield securities, asset-badked
SECUritees, emerging markets andfor vanous credit ratings within each sector
Credit indexnes are raded wsing oredit default vwaps with standardeed terms
including a fxed <pread and standard maturity dates. An index credit default
wap references all the names in the index, and if there s a defauli, the credit
event is settied based on that name’s weight in the index. The composition of
the imdexes changes periodically, usually every s months, and far mast
indexes, each name has an equal weight in the index, A Fund may use cedn
default swaps on credit indees 1o hedge a portfoko of credit dedauly swaps or
bonds, which is less expensive than it would be to buy many credit defauls
swaps to achieve a simiar effed. Credit default swaps on indewes ase
instrumenss Tor pratecting investoss awrning bonds against default, and
traders wse them 1o specdate on changes in aedit quality

imphed credit spreads, represented in dbsolute terms, utilized in determiring
the market value of cedit default swap agreements on coeporate, loan,
sovereign, U 5. muniopal or LS. Treasury msues as of penod end, f any, are
disclosed in the Notes to Schedule of Investments. They serve as an indicatar
af the current status of payment/periprmance rsk and represent the kekhood
o fesk of default for the referenoed entity. The impled oredit spread of 2
particutar referenced entity reflects the cost of buying/selling pratection and
may indude upfiont payments required to be made to enter into the
agreemint. Wider credit spreads repiesent a debesioration of the referenced
entity's ored= soundness and a greater Euebhood or risk of default or other
credit event oocurning a5 defined under the terms of the agreement For credit
default swap agreements on asset-backed securities and credit indexes, the
quoted market prices and resulting values senve a5 the indicator ol the tunent
status of the paymentiperfiomance risk. Increasing market vabues, in absolute
e when compansd tathe notonal amount of the swap, represent &
detenoration of the referenced entity's cedst soundness and a greates
bkebhood or ik of default or other credit event coournng & defired undes
the terms of the B3neement

The maximum potential amount of future payments (undiscowunted) that a
Fund a3 a seller of protection could be requited to make under a credit defauls
swap agreement equals the notional ameunt of the agreement. Notional
amaounts of each indeaidual credit delault swap agreement outstanding as

of peniod end for which a Fund i the seller of protection ane disclened in the
Hoites to Schedule of Investments. These potential amaunts would be partially
ofiset by amy recovery walues of the respective referenced obligations, upfront
paymEnts recetved Upan Enteng 0o The Apesment, o nel mounts
received from the settlement of buy protection oedit default swap
agreements entered inte by a Fund for the same ieferenced entity o entifies

Interest Rate Swap Agresmants Certan Funds are subject to interest rate
sk expesure in the normal course of putsuing their invesiment chijectives
The vaiue of the fixed rate bonds that a Fund holds may decrease if interest
rates nise To help hedge aganst thes risk and to maintain its abality to
gemerale income at prevailing market rates, a Fund may enter into interest
rale swap agieements Interest rate swap agreements invoke the exchange
by @ Fund with another party for their respective commitment i pay of
recencd imenest on the notional amount of pincipal Cemain faems of interest
rate Svap agreements may include; (i) interest rate caps, under which, in
return for 3 premium, one party agrees o make payments to the other 1o the
extent that mienest rates exceed & specified rave, or "cap”, (i intenes rane
floaws, under which, in return for 3 premsum, one party agiees to make
payments to the ather to the extent that interest rates fall below a speciied
rte, ar ~ oo, iil) interest rate coflars, under which a paty sells a cap and
purchases a Mloor of vice verta in an attemp? 1 pratect itself against interest
rate movements exceeding gien minimum or maamum levels, () calable
interest rate swaps, under which the buyer pays an upfront fee i
consideration for the nght to early terminate the swap transaction in whole
at zero cost and at a predetermined date and time prics to the maturity date,
v} spreadiocks, which allow the interest rate swap users 1o bk in the
forward diferenial (or spread) betaeen the ntenest rate swap rate and a
specified benchmark, or () basis swaps, under which bwo parties can
exchange vanable inerest rates based on different segments of money
markes

7. PRINCIFAL AND OTHER RISKS

{a) Primeipal Risks In the normal course of business, the Funds {or Aoquired
Fund(s), if applicable) vrade finanaal instruments and enter into financial
trarsactions where risk of potential loss exists due to such things 25 changes
i the markes (maekes risk) or failure or inab@ay of the other pamy 10 2
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transaction 1o perform (oredit and counterparty risk). See below for a detailed
description of select principal risks

Fumd of Funds Risk To the extent that certain Funds invest substantially all of
thhisir regpectane 25085 in Acquined Fundis), the ks assaoated with imesting
in these Funds will be diosefy related 1o the risks associated wath the secunties
amd other imvestments hebd by the Acguired Fund(sh The ability of the Funds
1o achieve ther respective invesiment cbjecives may depend upon the ability
of the Acquired Fundis) to achieve their respective evestment objectives
Thete can be no assurande that the investment objective of ary Acguired
Funidi{z}h wall be achieved. The NAY of an Acquiring Fund wal lectuate in
respanse 1o changes in the nespectave NAW of the Acguired Fundis) in which it
invests

Market Riske A Fund's irvestments in finanoal desvateee instruments and
caher financial instrurmsents expsose the Fund 10 vanous ks such as, bul not
himited 10, Inerest rate, 1::-'2!9'1 [non-L15. Jewrency, equity 3nd com modty
nsks

Interest rate risk i the risk that fixed income securities and other instruments
held by a Fund may fluctuate i value because of a change in interest rates. [
nommiral inerest rates s, the value of cenain fined incomse securites held by
a Fund would hkety decrease A nominal interest rate can be destribed as the
sum af a real interest rate and an expecied inflation rate. Interest rate
changes can be sudden and unpredictable. and & Fund may lose maney if
these changes are not anticipated by Fund management. A Fund may not be
ahle to hedoe against changes in interest rates of may choose not to do so o
cost of ather reasons In addition, any hedges may nal work 25 Inended

As of the date of this report, interest rates in the United States and many
patts af the wieeld, inchuding cenain Eveopean courries, remain high. In
eflorts to combat mfation, the U5, Federal Reserve (the “Fed”) raised
interest rabes multiple times in 2022 and 2023 In September 2024, the Fed
lowesed interest rates for the fist tme snce March 2030, It & uncensn
whether rates will remain steady, increase or decrease in the future. As such,
the Funds may face a heightened leved of risk assonated with changing
insenest rates andfor bond yuelds. This could be drven by a vanety of faciors,
including but not imsted to central bank monetary polices, changing inflation
or real growth rates, general economic conditions, increasing bond issuances
of reduced market demand for low yielding imeestments. Fusther, while bond
matkets have steadily grown over the past three decades, dealer imveritanes
of corposate bonds are near historic lows in refation to market size. As a
resin, there has been a significant eeduction in the abakty of dealers to " make
matkets”

Foreign [ron-Ul 5.} secunties i this report ace classdied by the country of
meorpataticn ol & halding [ certan instanoes, b wecwity's country of
incorpaation may be different from its country of economic exposure

If & Fund imeests directly m faresgn {ron-L.5.) currencies or i securities that
trade in, and receve revenues in, foreign (non-U.S } curencies, or in financial
derrvatend instruments that provide expasune 1o foresgn (non-L %) currences,
it will be subject 1o the risk that these currencies will decline in value relatae
Lo the base cumency of the Fund, or, in the case of hedging positions, that
the Fund"s base cutrency will decling in value relative 1o the currency being
hedged Currency rates in feseign countries may fluctuate sigrificantly over
short peniods of time for a number of reasons, including changes in interest
rates, intervention {or the failuee 1o ertenvenel by LS. or loeign governments,
central banks or supranational entities such as the International Manetary
Funed, or by the impaosition of currenoy contrals or other pofitical developments
in ihe United States or abroad  As a result, a Fund's irvestments in foseign
currency-denominated securities may reduce the Fund's returms

The market values of equitses, such a5 common stodks and preferred seamities
or equity related imsestments such as fubures and options, have historically
risen and fallen in periodsc cycles and may decine due 1o general matkes
conditions which are not specifically related 1o a parbicular comparry, such as
redl or peicerved adverse economic conditeans, changes in the general
autleok for corporate samngs, changes in nbenist of curency rases, pubilic
health emergenoes, such as the spread of infectious ifiness or disease, or
adverse imestor sentiment generally They may also decline due to factors
which affect a particular dustry or industries, such as labor shortages or
mcredsed praduction costs and competitive condibons within an industry
Different bypes of equity securities may react differently 1o these
developments. Equity securtties and equity nelated imvestments generally have
greater masket price volatility than faxed income seounities

The L5, geweerment has indicated an mtent to after its approach ta
intematianal trade palicy, eduding in scme cases renegatiating, maddying or
tesmanating ceetain bilateral or multi-lateral 1rade arrangements with faceign
countries, and it has propesed 1o take andior taken relaned actans, including
the impesition of or stated potential impasition of a broad range of tariffs
The impasition of tantls, rade restrictions, curency restrichons of similar
actioers bor retaliabory measures taken in response) could lead to, Tor example,
price volathiy, redured market sentiment, and changes in inflation
expectations, These and other gecpofitical events may contribute to ingreased
angtabikty in the U 5 and global econamies and markets, which may have an
adverse effect en the pedesmance of a Fund and s imvestments

Credit and Cownterparty Risks A Fund will be exposed to cedit nsk 1o
parties with whom it trades and will also bear the risk of setilemsent default A
Fund seeks to minimize concentrations of credit risk by undertaking
trarsactions with a lange number of customers and courterparties on
recagnized and repufable enchanges. For dervatives fraded on exchanges,
thee primany credit sk is the creditwonteness of the exchange tsell or the
refated dearing broker. A Fund could lese money o the ssoer or quaranter of
a foeed income security, or the counterparty 10 a finandal derivatives contracy
repurchase agreement of a loan of portiolio securities, is unable or umwilling
1o make timely peincipal andior interest payments, or ta otherasse honor its
obfagations. Securities are subject 10 vaning degeees of oedit risk, which are
aften reflectad in credit ratings

Similar b credit risk, a Fund may be exposed to cownterparty nisk, or the risk
that an institution of other entity with which a Fund has unsettled or cpen
trarmactions will default The counterparty genesally has the shility 1o loan,
pledge, and hypothecate the securitees in a Fund's acoount, & is typical
marked practece, and may have insuificient assets 1o meet al of its cbligations
1 custemers in the event of an msobency of the counterparty. In sich an
event, a Fund would typically not have a right to recover its secumities held by
ihe countesparty, but weuld rather have only an unsecured daim agams the
coumerpaty and partiapate pro tata with ather custamess of the
countemparty in the proceeds of the sale of cwstomer secunties Alsa, even if
the counterparty does have sulfigent assets to meet all customer claims, there
could be 3 defay befone a Fund recerves acsets to satisfy its dams. Finangal
assets, which potentially expose a Fund to counterparty risk, consist
princgpally of cash due from counterparteess and imestments

The Manager attempls to minimize counterparty risks 19 a Fund by perferming
extensive neviews of each counterparty and cbtaining approval from the
FIMCO Coumerpany Rk Comeniltee pror to entering ino transactans with
a third party. Furthemoee, 10 the extent that unpaid ameunts owed 1o a

Fumd exceed a predetermined thresheld agreed to wath the counterparty, such
counterparty shall advance coflateral to a Fund in the fom of cash or cash
equavalents egual in valwe o the unpaid amount awed ta a Fund & Furd may
mvest such caollateral in securities or other instruments and will typically pay
interest to the counkerparty on the collaberad recerved IF the urpand amount
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owed 1 3 Fund subsequently decreases, a Fund would be required %o fetum
to the counterparty all or a portion of the collateral previously advanced 10 a
Fund

All rransacticers in listed securities ane settledipad far upan delivery using
approved counterparties. The risk of default is consedened minimal, a5 delivery
of securities sold s cnly made once a Fund has recesved payment. Payment is
made an a purchase once the securiies have been delivered by the
counterpaty. The trade will Tail i either pary fads te meet its cbligation

(b} Other Rikes 10 genesal, ach Fund may be subject 1o additional rsks,
including, but not lmited %o, risks related to government regulation and
intervention in fenancial markets, operational risks, risks assocated with
financial, econcmic and global matket deruptions, and cyber secuity ks
Please refer to each Fund's offenng documents for a more detailed
description of the risks of irvesting in the Fund

Market Disruption Risk A Fund is subject toinvestment and operational nisis
asseciated wah financial, econemic and osher global market developments
and disruptioers, including thase arsing from war, military conflicts, terrarsm,
market manapulation, government intersentions, defaults and shutdowns,
pefitical changes o dplomanic developments, public health emergencies

{such as the spread of infectious diseases, pandemics and epidemics), bank
Fadtures and naturallemvironmental disasters, which can all negatively impact
the secuninies maskets and cause a Fund 10 lose value Furthermede, seents
inmvotving limated liguedity, defaults, non-perfarmance or ciher adverse
developments that affect Finandal institutions of the financial senvices industry
gemerally, of cancems of rumars about any events of these kinds or ather
similar nisks, have in the past and may in the {uture lead to market-wide
liquidity problems. These events can also impair the technology and other
operatonal systems upan which & Furd's serace provaders, meluding FIMCO
a5 a Fund’s imvestrent adviser, rely, and could athersse disrupt a

Fund's service prowiders' ability to fulfill their obligatians to a Fund

Gowernmant [atervention in Financial Markets Federal, state and other
goredrments, thei requlatary agencies, of seli-requlatony alganizations may
take actons that alfect the regulation of the instruments in which a Furd
invests, o the issuers. of such instroments, in ways that are unforesesabde
Legislation or reqgulation may also change the way in which a Fund itself s
requiated. Such legistation or regulation could limit of preclude a Fund's
ablity to achieve its imeestment obpective. Furthermore, volatile financial
matkets can expose a Fund 1o greater mazket and lquidity risk and potental
difficulty in valuing portfoio instruments held by the Fund. The value of a
Fund's holdings is alse generally subject 1o the risk of future local, national, or
global econcmic disterbances based on unkmown weaknesses in the markets
in which a Fund imeests. In addition, it is not certain that the U S, Government
will intervene in response to a future market disturbance and the effect of any
such future intervention cannot be predicted. It is difficult for isswers 1o
pripane for the impaa of future financal dewntuens, although companies can
seek 1o identify and manage future Lncertainties through tisk management
pregrams

Ragulstory Risk Financial entities, such as investment companses and
imeestTeent advisess, are genetally wbject 10 extensive givernment regulstion
and intervention. Government requdation andor intervention may change the
wiay a Fund is regulated, affect the experses incured dwectly by a Fund and
the value of its irvestments, and limit andfor preclude a Fund's abéiy to
achieve its irvestment objective. Government requlation may change
frequently and may have significant adverse consequentes, Moreover,
gevetrment regulation may have unpredictable and wintended effects

Dpsrational Risk A irrvestmsent i a Fund, like amy Tund, can emeehee
operational sisks anung from factars such & piocessing enors, human eifors,

madaquate or failed intesnal or extemal processes, failures in systems and
iechnalogy, changes in persermnel and emors caused by thied-party service
providers. The occusrence of any of these fadures, evrors or breaches could
result in a loss of imformaticn, regulatary scuting, reputational damage or
ather events, ary of which could have a matenial adwerse effect on a Furd
Whele a Fund seeks to minimeze such saents through controls snd eversighl
there may still be failures that could cause lasses 1o the Fund

Cyber Secuvity Riak As the uwse of technology, including doud-based
technology has become more prevalent in the course of business, the Funds
have become potentially mane susceptible 1o operatonal and infarmation
sequnty risks resulting from beeaches in cyber seawity. A breach in cyber
security refers to both imertional and unantentional oyber events that
may, amang other things, cause a Fund to lose propnetary infomation, suffer
data corruption andior destruction or lose operational capacity, nesult in the
unauthorized release oo other misuse of confidential informaticn, or otherwise
disrupt nomal business eperatisns. Geopolitsal 1ersions can incregse the
scale and sophistication of deliberase cybersecunty attacks, pamicularly those
from nation-states or from entities wath nation-state backing, who may desire
10 use oybersecunty attacks to cause damage or create leverage against
gecpoliteal mrals. Cyber seomity failures oo breaches may result in financial
basses to 3 Fund and its Unitholders. These fadures or breaches may also
result in distuptons 1o business operations, patentially resuliing in financial
basses; interference with 3 Fund's abaity to caloulate its NAY, process
Ursthalder transactions or otherwise transact business with Unithalders;
impediments 1o frading; volations of applcable privacy and ather b
requlatosy fines; penalties; thisd-party daims i Rfigation; reputabianal
damage; reimbursement or other compensation costs; additional compliance
and cyber secunty sk management costs and other sdverse consequences. In
addiion, substantial costs may be ncurred in order to prevent any cyber
ncedents in the future Thete is also a nsk that oyber security beeaches may
not be detected A Fund and its Unithelders may suffer losses as a result of a
cyber secusity breach related to the Fund, its senvice providers, trading
countemparties of the issuers in which the Fund imests

B. MASTER NETTING ARRANGEMENTS

The Funds may be subject w vatious netling arargements (" basber
Agreements” ) with select counterparties. Master Agreements govern the
texmss of cerfain transactions, and are intended 1o reduce the counterpary nsk
assocated with relevant ransachons by speafing credit protection
mechanisms and prownding standasdeation that 1s intended 1o improwe legal
certainty Each type of Master Agreement governs certain types of
trarsactions. Crffecent types of transactians may be traded cut of differem
legal entities or affiliates of a particulas arganization, resulting in the need for
muitiphe agreements with a single counterparty. As the Master Agreements
ane sl 10 uregue opelations of different aset types, hey dllow a Fund 19
close out and net its total exposure 10 3 counterpasty in the evertt of a default
wath respedt to all the transactions govenned under a single Master
Agreement with a counterparty For financal reperting puiposes the
Statemnents of Assets and Liabilities generally present deimvative assets and
figbilities on & gross basis, which reflects the full risks and exposunes prics 10
netlng

Master Agreements can aso help imit counterpaty nsk by speatying
collateral posiing arangements a1 pre-arranged exposure levels. Under most
Master Agreements, collateral is routmely transferred if the total net exposise
1o certain trarsactions (et of existing collxteral already in place) governed
under the relevant Master Agreement with & courterparty in & grven acoeum
exceeds 3 specified threshald, whach typically ranges fram 2ero to 5250,000
depending on the counterpanty and the type of Master Agreement. United
States Treasury Bills and U 5. dollar cash are generally the preferred forms of
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collateral, although other securities may be used depending an the terms
utlimed in the applicable Master Agreement. Secunties and cash pledged as
collateral ane reflected as assets on the Statements of Assets and Lisbilites as
either & companent of Investments at value (securties) or Depasits with
counterpaty Cash collateral recered 15 ngd fypicaly held in a seqregated
aceount and a5 such & reflected 3¢ a kability on the Statements of Assets and
Liabilitses. a5 Deposits from counterparty. The market value of any securites
received as collateral is not reflected as a component of MA&Y The Fund's
ewerall expasiae 1o counterpany nek can change substarially within a shoet
pericd, as it is affected by each transaction subject to the relevant Master
Aigreement

Master Repurchase Agreements and Global Master Repurchase Agreements
(imdnadually and collectreely " Master Repo Agreements™) gowem repurchase
riverse iepurchase and sale-buyback vansactions bebaeen the Funds and
sefect counterparties. Master Repo Agreements mamtain provisions for,
aman] athes things, inliation, income payments, events of delault, and
manntenance of collateral The market valiog of transsmions under the Master
Repo Agreemend, codateral pledged or received, and the net exposure by
courderparty as of period end aze dischosed in the Nobes 1o Schedule of

| rrdreengs

Master Securites Forward Transaction Agreements | Master Fooward
.fcl;'l:ur'ur"r"'lf.':'glj:rn}rl'.u.-r[u 1 Josveard '\.r‘::lllr.-'_| transacnons, such as TRA
securities, delayed-delivery or sale-buyback transactions by and

between the Funds and select counterparties. The Master Forward
I!u;'ti;l'll_'li',',, Mdarilam s for, e ather |_I||r.-;|:h wiCatsan and
confimation, payment and transfer, events of default, termination and
maintenance of collateral The market value of forwand settling transactions
collateral pledged or recened, and the net exposune by counterparty as of
pericd end ae disclosed in the Notes 1o Schedule of Imiestments

Lustomes Agoount Agresments and related addenda govern Cheadid
derivalies ransactions such as futures, opticns on futures and deared OTC
derivateves Such transactions require pesting of imitial margin & determined
by ech relevant clearing agency which is segregated in a0 account at &
Futures commission merchant {"FOM™) registened wath the Commesdity
Futures Trading Commission (TCFTC ) In the United States, counterparty risk
rraany bt reduced 34 credhions of an FCM cannod have & claim to Fund assets in
the seqregated acoount Postability of exposure in the event of an FCM
default scenario further reduces risk to the Funds. Vanation margin, oo
changes in iaket valie, ane ;Jl:".’llz'iq,l:!'r ;:xl;_il.].'lgti: ua::,-_ it iy it be
netted between futures and deared QTC dematives unless the parties have
agreed to a separate arrangement in respect of fund margining The market
value of accumdated wrealeed appreaation [depaeciation), smibal mafgin
posted, and any unsetlled vanation margin as of period end are disclosed in
the Motes to Schedule of Imvestments

International Swaps and Desvatiees Association, Inc Master Agreements and
Credit Support Annexes {7 1504 Master Agreements”™) govern bilateral OTC
dervatre iransactions entened imio by the Funds with select counierparties
1544 Master Agreements maintain provisions for general obligations,
representaticns, agreements, collateral posting and events. of default oo
termination. Events of termination include conditons that may entitle
counterpanies 10 slect 10 termanate eathy and cause settlement of all
outstanding transactions under the applicable IS0A Master Agreement Ay
election to terminate sacly coubd be matenal to the financial stasements. The
F50rA Master Agheement may contan addibonal prowmaons that add
counterpary protection beyond coverage of existing daly expasure if the
counterpanty ha a dedine in credd quality below a predefined level or &
required by requlation. Similacly, if required by requlation, a Fund may be
required to post additional collateral beyond coverage of daily exposure
These amounts, if any. may {or i required by law, will) be segregated with a

third-party custodian. To the extent a Fund is required by requiaticn to post
addtional collateral beyond coverage of daily expesure, it could potentially
nour costs, induding in peccuing elighble assets 1o meet collateral
requirements, assoaated with such posting. The market walue of OTC
financaal derivatnee instruments, collateral recenved or pledged, and net
exposune by counterparty as of penod end ane disclosed = the Notes to
Sehedube of Investments

Reeodl Repert | May 31, 2018
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Notes to Financial Statements e May 31, 2005

9. FEES AND EXPENSES

the fobowireg tees payable at the following annual rates {stated as a percentage of the average daily net assets of each Fund, or Class, if

(1]

Fumd Massgament Advisary Adminkstrative Aganey Distribution
PIMCO Bermuda Fareign Low Duration Fund 023%E% - - - -
PIMCO Bermuda U5, Low Duration Fuad 0336
PIMCO Raal Return Fend 045% 025% 002% 0.33%
FIMCD Short-Term Stratagy

LI 11 1] 0.45% - - [ 10 057%

= CUsH

= U

= UE0) - - - - -

. B i = ~ 00 ] 57%

" KUsH W

- USD . 010 iR

wadl Repant | May 31, 2005
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Notes to Financial Statements e

applicable Fund {or Class theneaf, as applicable) In the case of the PRACO Bermuda Foreign Low Duration Fund and MO Bermuda U 5. Low Duration Fund, PRC0
will bear the costs associated with advisory and administrative senices, eut of s management fee, { 1% of which is designated to cover administrative expenses. In
exchange for this fee, PIMCO will bear the costs of certain third-party senaces required by the Funds, induding awdit, custodial, trustee. portfalio accounting. legal,
transfer agent and printing senvices. PIMCO, and not Unitholders, would benefit from ary price decrease in the cost of such thad-party sevvices, induding decreases

iy

resulging From an increase i net assets. In additon, vath respect 10 Funds that are subject 1o an admirstzathee fee, PIMCO generally makes a profi on such a Tee

As noted in the table above, certain Funds and Classes of Funds are not subject 1o management, advisory, administratee, agency of distrbution fees. PIMCD lapan
Lid, PIMAC O affilliate in Japan, is pasd a fee from the lapanese |reestmient Trusts o ather imeestmeent vehicles that irvest in such Funds or Classes and a porfion of
such few 15 then allocated o PRMCO 1o compensate it Tor its services, 35 applicable

The Funds lor Classes thereol, & applicable) may bear other expenses related to their operaton that are not covered by the management, advisary, admmisiratee,
DNy of distrbution fees, i iding bt ot hmted Do () vaxes and el gl ol Fieass: {u:-l!-lq:l.r‘:l.]l;{' few 3w commessions and other o olio transactan PN BT
(iii} costs of bosrowing money, including interest expense; (i) extraordinary experses, including costs af Itigation and indemnaication expenses; and (v) any expenses
allocated or allocable to a specife; Class of Units, a5 applicable PIMCO has paid the ofganizational experses assooated with the creation of each Fund

PIMCD has paid the organizational expenses associated with the creation of the Trust If further Funds are launched, such costs directly attributable to the relevant
Fured may be bosne by the relevant Fund

10. RELATED PARTY TRANSACTIONS

The Investrment Advier is & related party to the Funds and s a mapority-owned subsidiary of Allian: Asset Management AG. Fees paid to the related party, f amy, are
distlosed m Note 9, and acoued related party fee amounts, if any, are disdosed on the Statements of Assets and Liabilities

Certam Funds are permitted to purchase or sell securdties from o 10 certain refated affiliated funds under specfied conditions outlined in procedues adopted by the
Imesiment Adviser. The procedures have been designed 1o ensure that any puerchase o sale of securities by a Fund from or to anather fund that is o could be
considened an affiliate by virtue of having a commaon adviser (or aililiated imvestment adnsers], = effected a1 the currest markes price. Duning 1he peried ended May
31, 2025, the Fund{s) below engaged in purchases and sales of seawities among affiliated funds {ameunts in thousands)

Fund Purehices Sabes Rk G| Lisit]
PRMED Ernas g Markees Band Fund (M § E % § [ii:T]
PRRACD Shert-Terrm Strategy A5G 221N 13

11. GUARANTEES AND INDEMNIFICATIONS

Under the Trust's arganitational decuments, certain parties (mnduding the Trustee and PIMCO) are indemnified against centain liabilities that may anise cut of
performance of their duties to the Funds. Additionally, in the normal course of business, the Funds enter info contracts that contain a vanety of indemnification clauses
The Funds’ maomum exposure under these arangements i unknown a5 this would imeoive Biture claims that may be made against the Funds that have not yet
eocurted  Honwever, the Funds have nat had prioe claims or lasses pursuant to these contracts

12 UNITS OF BENEFICIAL INTEREST

Thee Trust may issue up te 500,000,000, 000 Unas. The Funds may have a sigrsficant concentration of nisk, a5 certain Unitholders own more than ten percent of the net
assets of each respectone Fund Such concentratson of Unitholders” interests coukd have 2 material effect on the Funds in the event these Linitholders reguest i
withdraw subrstantial amounts of capital at the same time. Subscriptions and redemplicns of Unins of the Funds are denominated in the Fund's MAV curency and
converted to the Funds' functional curency at the spod rate on the trarsaction date Units of each Fund are issued without par value The Trustee may in the future
create and affer an additonad Fund o Class of Clisses of Units

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

Recsipts for anins aold '] L m 1 H 181 -] ¥ 18 L] Mk

150 NA iR NIk T KA WA 1230 ' M
ot of wnits rodeamnd =] 11,80 {151 ol ) 1,100 [T ik

15D WA [ Nik A “hin N g 7,5

Mt mcrease |deceman
fimttesg fiom Fusd unt
g e (L L | 1 S| - R - 1 R 1]
Reael Repant | May 31, 207 1
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Notes to Financial Statements ceu May 31, 2035

ear Ended Wear Ended Year Ended Year Ended
My 31, 2025 My M, 2035 May 31, 2025 My 3, 2025
Wnits Amaunt Lnits Armcant Units Amaunt Wniits A it

o L =] Nih L H ¥ 155 KA HiA
A NIk NIk WA A MK 158 4 EE -
A MIA Nik WA Kk Nk = .16
WA MiA n 4 s Wik N [ m
i A [T [T KA KA [T ] 5
JITR [T MIA 155 1,641 KA NA A MiA
Jiushy WA A Nk KA W 1T ] 1aax
Y KA 118 10} KA L 1} 6 113
KAUSD i Mk Mk (3 KA Rk 3E" 1,358
=0 KA NI Nk KA L] NI 250 2065 353
Coar of ity reddesmmnd {181 13,5851 1 KA 1153 13,0881 WA HiA
AL WA A LT KA LA Nk &di 18,88}
LU0 WA AR NIk WA Wi MK [hm |18,328)
JIERL 1T M il 060 Hid N NA M
JUP] KA M NIk KA L] NI [H1B1 17 276}
JITRY [T ML LA 111,348 KA [T [ Mik
JIUED| [T MIA MiA KA KA N i 18,563
Fi Na MIA NIk A LA N'& 1F28) 19008
[1:31] KA MiA NIk WA WA NA 11,0601 18,242
Mat neraase {iecrease)
resulting from Fusd unt
T e Y 11,935 1831 & 1105081 1195 ¥ 2200 178 §1EEsS

wartr 5V Ol o OO o POMCT Stent-Tovee Soratagy B iy 35 2025

P! ooy darpk |8 J075 (monge

13. REGULATORY AND LITIGATION MATTERS

Thee Funds are not named a5 defendants in any matena! ktigation or arbitration proceedings and are not aware of any material litigation oo claim pending or
thieabined agdenst them

Thee foregoing speaks enly as of the date of this repart

14. INCOME TAX

The Trust 15 Subiect o Bermuda laws in mespect 10105 13 status. Under cun e of Bee SR R D0 MOOME. eS1ale Trarsher safes of
tihe Trust o any Fund and no withholding tax & applicable 1o destributons by the Teust or any Fund or with regaed to the payment of NAY on th
As a result, no provisson for income tames has been made in the financial statements.

oitbvier e paabile by
e repaurchase of Units

far how uncenain tax positions should be recognized

hich met 1he SUNEMENT 18
| to yr 1] sodaliong The Funds

ements. As of May 31
e, the Funds dad nat
c the Tax vears that

U5 GAAR pron
there we

ades quidand
£ o) [ax po
i T O DB i I
may remain subject to examination vary by the major 12 junsdictions

B

15, SUBSEQUENT EVENTS

The Manager has evaluated the po
L WET I o L

nits through this date

5]
sia

ool Reper | My 31, 2005
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Schedule of Investments PIMCO Short-Term Strategy

bk b5, wnits and ounces, il any)

PRACIFA, PRINCIPAL PRANCPEL
[LTE T vaLl AN WELZE ABDENT WALLE
=] A [ [
5 5A0% oo 100200% : BFa | 1.510 Liayds Banking Graup FLC
Citigraup, lsa. & 716% dea 05/11206 3 m % 1
1.122%: dun S1ZE0TY v 1] 1.ua 5 407 % dee | MERO2E 4,800 4508
Coaperatiove Rababank U4 5 905% due (0072027 e} s
A 01T don B240ET BBP 3500 4111 1. 106% dua G407 100 AL 5 939% doe DRDSOM2E B ]
5 35 dun THOYAIE ¥ ETD 6831 1. 080 o 1252027 1,000 560 Mizuba Finanzial Growp, lne.
KerCap Iralend Caginal DAT 5 579 due BATS0TY 400 1LALS 54734 due (5132431 1,500 1,508
17505 dun 017302025 500 BE2 Cosebridge Global Fendisg Mergan Stanley Bank N.A.
3 B0 de (772UZ02T 3 . 5 & 57% e V0T V2028 2 18 5 8% dee 052028 1,150 LAl
Kir Laazs Coap. Credit Agricale 5.4 Matinal Bash af Canada
53007 dun DETY0TE =] -] 1. 2475 o SLDE027 1408 1.3 5 250% don (ST 1.0 am
Aineastle Lid 13075 don NG/ B2 400 400 5 379% dee OTAR2M0T 5190 5in
A T50% doa DG/ SRS 40 ur 4 €00% dasr BTOB20ZY A Fil 1] 13 Ratianwide Buiking Secieny
ST505 dun OB1 V0TS 1200 (8] S207H due 03N 1720T7 ¥ 50 1 S B3% doe E1BTRE 0 m
Amerizan Express Ca. L ESTH doe BA1INIRE 1600 LS MaiWesd Group PLE
4 SN dun 1 1IMIZ076 500 580 5 BT dug BT0S008 120 147 TATI% doe 1010208 1,000 100
52755 duw 07252030 21800 2811 Growen Casthe, Ing. MatWes Markeis PLC
SIBAEH duw (ZVE0IT 1,800 1,009 1. 050% e BT/ ESA005 701 B.42 5 110% dee (992106 1760 1,08
Aikene Global Funding Darmke Bank A5 5 HEY dor 15172027 B0 3
1 BIER dun DS 2078 500 L] 1 EY% s B8/ 172026 00 B 5 0% dos [T12M28 1,190 1,10
4 5505 dun DDIZ0ET 1,500 1,906 DES Group Haldings Lid, S500% doe (212000 B L]
5 54% dow 7187008 150 1.5 4 AT dag B0 1] il Kemera Haldnpe Ine
£ 177% dos DOITHET 1503 1882 Dewisehe Bask AG 1 B5T% due D148 1} =0
5 0% du DEZI03G 1,500 1,583 IO due 11008 %] B114 S00% doe D727 B30 B
5 5RO due 13757077 1715 1743 4 100% don 01122008 1,508 1482 5 T0E% dee DRPERE 5000 5.7
Mviatinn Capital Greap LLC & G5 dm 11062007 1,200 1.147 Nardea Bank Abg
18505 dow 0175072025 122000 107 G UASS dow B0 040 2 1] s 1) 5 0¥ doe DSDETHDS 4,000 4000
1 8507 dun DSDUE0TH 1,400 1,347 T HE% dus BT 132027 1,108 (RF PN Bask NA.
4 125% dua DBV 400 &0 DN Bask A5A LB doe DUNS20T 40 am
A ETSH dua HAOVENTS i 0 5 B3 dun 10082025 800 e Rirlance Sundard Lite Glchal Feaging B
Avalea Holdings Funding L1d, Federaiios des Catvses Desjarding du Doskes 5 243% don INDTHRE 30 i
7 175% dua B3 UDTE 1500 N 4 A5 due B127/2007 208 2005 Reyal Bank of Conads
i 7500 don (W1 57078 270 2 H5 GA Glebal Funding Tres 5 N34% doe [VZRRMRT 3100 31
o TS s DS UT0TR .10 Wil 4 0 dos DA m b T 5 0% doe D720E 1,830 B0
SN0 dua 01115038 1,800 185 Goldman Sachks Bank USA 5. 0T4% dun DUARE 2200 21%
Baneo Bilian Vicays Argentaria 5.4 5 036% don RGN 1500 1.501 & 3% dan 1011B2028 150 Lh
5 ERT% dus DS IATITH am a0 o0 due BVIRIEY 1800 1507 Samunder Heldings USA, lne.
Banco Santandes S.A. Goldman Sacks Growp, lee. 1 550% dow [IRTMES ¥ m
5 4B due 071150 21m 20 16315 dun S0 m o vl £ 500% dos N 11205 &0 00
Bank of Americs Corp, 1.54 2% dun B00C207 o b Samunder UK Geoup Holdings PLC
S 3% e DVEROET 1) 1,083 1. BB % do 102112027 1,000 263 B B3I due 1 0T1202E 1,300 1387
SEIE don 051 573027 LM5 1360 5 136% dos 12082028 B0 -1} Sandard Chartered PLE
Bank of Msarseal 5 18T due 2A1O20T7 il ] e L 456% dun DU/ 1427 20 B2
5 207% dun 051 2027 8,10 4,410 5 S30% s DO/T002 1,200 Fir) 5515% doe (G142HIE 50 5
Bank of Nava Seatia LT aus DANE m 1] B2IT% don DDRHET 1,500 1505
5 1305 da DEDATAET i1 1) 00 L TSR Aou ORIV 708 2004 Seri Sevend Invesament Co.
Bank of leeensland Lid. B 196 dus BIISTNZE k1 1] i 4 375% due 08102027 1600 158
4 853 due FOPE0TS A 1000 645 Oreat Wit Lsca U5, Financs LP Semitersa Miteni Finsncisl Gioup, Rac.
Bangue Federative de Ceadit Munusl 5.4, 0 5045 o DR TGS mna = S G467 due DN 132ME 40 403
A TO00 dom BE2A0ET 503 m HEEC Heldings PLC 0 776 dee DM132026 4,200 L |
S40E dos T21672028 ¥ 13 3115 2090 dus DETL0ME 1} 1,500 Svenska Handelshasken AR
ST dun D12V R0ET 1,700 1,15 4 297% dua B 008 me =5 ST doe (BT b ] nm
5 7445 don 071132078 1000 1,010 & BT e BRI 08 i Sweedbank AE
Barclays PLC & N3 dos BM/T 1300 1.313 5337 due D300 LI 78
AT o 01150 2560 288 5 0% dus 0012006 1300 1317 STH5% dee 05162008 1,000 108
5§ 4% due (SIS 2000 2002 T I due 1 NO00E 0 i) Synehenay Bank
5 EIEW dos 31 0108 & e ING Groep NY¥ S A00% due [8727HDS Ba0 BEN
1. 305% dum 1TANTE il i) 5 350 due A1/ 4,100 L0 Synahavay Financial
BNP Paribas SA. 5 WO due BTSN 1] 50 4 B75% due DR1372025 50 |
1. 323% dos 01713700127 2700 el T Jackson National Lifs Glodal Fandisg Tfﬁmh‘ﬁﬂi
220 due DSTSI0E z 280 3I50% dur BRGNS 3,000 2961 A TER% o DTR026 - 19
BPCESA. & 04 Ao DTS 0 05 2% dor 0172028 § I 195
VES5 do FODSA0TG 31000 2965 JPWbargan Chass & Ca. B Greap AD
5§ H75% dus D1/1E7027 450 ) 1 5.‘5;.:.3 A 00 & 1364 age DRCH20T 120 318
Brighthause Fizarcial [ lobal Fundizg 5 113% due 09707 M0 500 BATI% don 00152006 130 b1
1.550% dow 052477075 1512 1563 & WM due 10T0E 280 1610 Waiks Fargs & Ca.
5 550 dut 4TFRTET a0 B11 5 TR e BTN 1500 |5 1 500% e [SH2007 R 50 55
Canadian Imparial Baak of Conmprcy 5 BI9% dug 02074 1812 1.5
ABI1% dem EDIE0ET Al TE 4901 5 SA4% dun BLTE0 w0 o
TV doot 0811 WFNIZT § X0 i

‘See mrempacyag s
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Schedule of Investments PIMCO Short-Term Strategy (Cont)

‘Western Wsion Co.
1.350% dos 03 52076

=
-
3 L%

T-Elevan, Inc.
G0 don 021G
Amerean Lirlines, I,
5 5000 doe MDWNTE

Amevizan Handa Finance Corp.

51355 dum BOOYINS
Bayer U5, Finance |l LT
A 2500 dow 1152055
Beery 0 lehal, lne.
15T dum 0171 52008
LTS de VNS00
BRW LS. Capitad LLC
A BT o MATYINIR
£ 1300 e (XA SOHT
S1840% dun 081 0TS
SR8 dow BRIV
Besing Ca.

TENR d BBNINIS
1. 25500 dm DG YIS

Canrpillar Finamedal Services Carp.

S [O4% dom BRNE0TE
Cigna Grvep

45005 due THES 076
Myse Neded L3d.

4. 3000 o 131877075
Energy Tramsler LP
50503 due THOVINES
Fex Lod.

A 500 dow D& 52015
Fead Mator Credit Co. LLC
3 375% dum 111315
41345 don DETATINES
4 W5 doe ME20T8
4T d DRSNS
i o 0617035
¥ do BEDE0TG

L]

Denesad Moteds Firaneial Co, Ine,

53045 dou 7N SRT
SEN dw 0M0ET
GG dow BV10E0TS

Hualey Duvidnn Finaneisl Seiviees, Ine,

13505 doa DSOA0TS
Hasrlery Darwidtsan, bee.
35006 dow 0728205
HECA, Ins.

5225 do 13011
S ETSH don 02152058
1 0% dom DEA 5205
Hymniai Capitel Amevica
5 2500 do 017072027
5 3000 dhom 03 TI0ET
Solgd don DEAT0TS
BUES0R s DETAZOTH
S e 1IV0TS
SR do DT
IBerting, Ing,

4505 dn (RTE0TH

Nt rial Brandy Fimames PLE

3500 due 072572078
Jaba Deere Cagital Carg.
SI0EW dow 1V 2027
Lok Vegas Sands Covp,
L8005 deg DEZENIS
5005 dun 0ROVRIET

‘Seu mrempacyag min

4,700

(1
400

1200

140G

1,764
172
180
L2

1,600
amm
imsa

1,080

;x|
1850
1,81

2000

168
1,860
185
L3
130

20

64
1,158
475
1008
1002

1,410

-]

1.8

PRINCIPAL
AN
=1 1]
Werordes-Bens Firanoe North Amevica LLG
4 BPEE don 013172028 b 1108
5 120% due BTV 4400
MPLE LP
1.750% s D3T17025 1600
Nixaan Matar heespanee Go, LLC
1 B50M dun SO B02E 1M
2000% dua SANNTE 1,108
B 50% dus §9/ 150006 am
Wiaan Matar Ca. Lod.
BRI don DOMITEE L1508
ONEDK, lse.
2 0% dos 0VIS2025 m
& 50 due BATH0TT 1]
5 0% doe O115008 L)
Penshe Troek Leasing Co. LP
4 D00 don B0VIST025 1002
RelizRayee PLC
IEISH Ao 10VHI0ZS 4,508
Scharftier AG
4. 500% dua OO/ HUTOT6 1] am
SK Hymix, lne.
1.500% dun G1 HO2006 8 408
5 500% dun G1NIENEY 1]
Suellant Fisance U5, e,
5 T50% dow D3N 7I2022 L]
Symopys, Ins.
4 BS0% due BAT1/2E 1,608
TD STNNEX Carp.
1.750% dun ROTANTE 1,708
UHser Techmalogies, Ine.
4 500% dos SNISTS L0
B250% dun RIISTE 1600
1. 500% dur QYIS0 1,600
United Aiglises, lae,
LS do BUSTO2E 4108

Welkrwvagen Group of Ameriga Fimance LLC

3 50% dos PRDENIS i
5 17H% dos G204 Al
55 don DRI 1me
2AN0% dur BATRINTT 3,100
Weslingheuse Lir Brake Technalogies Cerp.

3 200% dus BB/ S025 1,000
Whitbread Growp PLE

2I75% don 10VIE2025 GEP 1,700
Williars Cos., lsc.

SE00% dan GATHTE LR
UTILITIES 5.4%

AES Caip,

1.375% due BIIS02E i}
Algenguin Pawer & Unilities Carp.

5.365% dow 0B'1ST028 a0
Charter Communications Oprating LLC

4. 006% dua BTIN25 400
Electricinte de France 5.0

3 EIS% dur 10VENT0E L]
Ened Fisanoe Imiemananal Ny

A EI5% dos SRNIS027 00
T I60% due 1040025 1,608
FirstEmergy Carp.

1. BO0% dos O1/IS028 m
Glescare Furding LLC

2 (9% dor 1011720 LaR
Kevea Natanal il Gerp,

B K12 e BAT1F0H k]
Nantbra Energy Capital Halinga, laz.

5 105% due B120 2 1,000
5 1A% don BOTH202E 3508
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PRANCIPAL
ABLNT TALUE
P e
Patifin Gas & Edectric Co.
2 §50% dup (301206 k] X0 13
3-150% due DLTDI2E 4,630 455
450% doe DTS 1,300 1,88
Pinnache West Capitall Coup.
5 N7 due 0610226 B8O 650
Rogers Commanications, Inc,
A5I5% dee 12152025 120 (AL
Souihern Califernia Edison Ca.
1 200% doe (012HDE .40 4.1
A700% don (012025 1090 1.5
4 2005 e 0012025 1% LI
4 4005 due [3T626E o i
4 700% doe [87012427 o] m
4 300% doe [ HOE L] L]
5§ 350% dee [301HRE B e
TeMabile U5, lne.
1. 500% due 02157026 Lis 0
Tranz-Allegheny Interstase Line Co.
18505 due 050172025 50 ]
Vigtavia Power Neowerka Finanes Pry Lid,
4 TEIH don 12026 K o 451
Wiosdsids Finanes Lid.
A T00% doe I31572E §. 1700 1571
44471
Tenal Carperate Bands & Nates 150,048
|Cost $3BEA3]
Tulane Usiversity
4 563% due D256 1630 12658
Total Municips! Bards & Nates 1568
[Cet 31,563
Fannie Mae
5 V6% doe 127752047 453 Ll ]
5 227% due (3752154 8% 10,631
5 200% duye [OTSHES 5380 s
5 25% don (52038 45 %
S272% due 1 WESRHED 1140 1146
52775 due I3252155 pir | m
5 370% due I5252155 138 L
5327 doe 107752154 2580 250
5 350% dee IUTS2E5 50 Rl
5377% dua DAISTNS ER ] 3IH
5 372% doe D5252055 i ] 5
5 AZ2% doe [E252054 T3 i
5 ATT% dow 127752154 1210 1,006
SATI% don DUISOMES LR ] 38
5472% doe IVISTES Lid bl ]
2 AET% dee [AESTMNS Pl i FAK.)
5527% due 12725720653 BG 1]
5 572% doe 18735753 ] 5
5 572% due [2252G5 ] L}l
Fannis Mae, THA
5 500% doe DST12055 B0 1.3m 15,158
Freddie Wae
2 500% dye 1075HME 12 1M
A000% due BISTMAE fred 152
4 5007 due (352037 =8 ™
4 B51% due DU15206D oo 195
5 277% due 031752154 5608 5,606
5.220% due [AT52055 SHE 5430
5 267 doe 10752054 il ] 10,00
5 2TT% don 1075054 rl 18
5.207% dun DVIST05S I8 LI
02T2% dee ARSI 2608 5,235
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Schedule of Investments PIMCO Short-Term Strategy (Cont)

PRENCIFRL
[LLTE WALUE
L] Ay
S307% dm BTEA0EE B 440 0§ 4415
ST dus (220055 bl B4
5 3505 dow DBESR055 KR ERLL
S5 dow DETHINEG a7 321
52T duw 11ZHINA 4544 4783
A% dun 2V 50 282
ST dow DEPSI0E sm 31551
SATE don NHTHI0A 4305 41
S4TSR don D1EST055 1 1036
54T dow DNTYI0E5 209 202
S527% due [0 1,590 1,582
5T dow DETHINES 5,500 5587
Dinzie Mas
LS00 don 01DII4G 4 i
L0 dow MPEIHA al 45
A.0E3 dos DZPFEN 12 12
A 33 due 117202063 5F 57
5108 o 20074 .| =0
5135 dow DRDWI065 4 4
522689 dum M2HE04 1458 1883

ST o 72H204
SITEN dow DSDFINT]
SITER Jou MUY
SN e (1200
53 don 11D0E0EE
S.308% dow DDHT 3
50BN du DTN
SA28% due 117252073
S E5E% due 117DUE0ET
Tatal 1.5, Bewennment Ajencars
[Case $T42.307)

5. TREASURT GELIGATIONS 0.5%

Treasury inikatiea Pratesced Secuniles fe|

125% dom 1 SR02S B 242 ke &}
T 125% dos D41 572078 1m L2
Tatal U5, Treasury Obligatiens 4498
[Casn 34,434

ACE Serurities Corperation Home Egairy Loan Trust

S0 o TSN 1] L]
AFE Trust

4. 5880 dus (/1072056 k] 1,555 1,000
AG Trest

B3R5 dom 0711 572040 ] 140 L]
Awvan Fisance

S 35EY doe TN2EI0MG =4 3408 4 557
Bartlays Meatgage Loas Trest

5003 duw [1THE08 § ) 0
BDE LLE

SHIE due FUR1TANL L1} ol
Bear Steains Adjestshle Rate Mongage Trosn

S211% d YN 1] 1
BTG5 do /250X 3 1
Bear Stearms Axset Backed Secaritien | Trumt

T IBEW due DTSN 120 1]
Beast Merngage Trest

A3 dow OV 20 200 1.8
Bens hmark Morigags Teust

2 56 dum 0311 320 0 87
3T don DR 57052 BEE B
EWAT Mortgage Trust

ST de 09157035 wm 0
BN Tre

5185 de A1 TAH 4 4
Chase Hame Lending Meangage Trust

SEPI% dus POTYINSS L1 1, k58
Citigrowp Marigsge Loan Trost

S do DETHITES - - i)
‘Seu mrompacyng mrin

PRINCIPAL
AN WELZE
e e

CLNY Trum
5 B36% fu 11152063 i o EL
COLT Mongage Lean Trem
5 BISY due NATIS06S 1,158 LIE
Credit Sumse Mertgage Capinal Trem
3 04 dos D4TST0ET 153 W5
A TNO% dun 1272772060 55 k]
5000 dua OTIS2062 ne m
o T g RT1IS0GT i [l
CSAIL Commereial Momgage Trust
M don BE5T05T 405 X
Diarvwwelry Mo B FLG
487 0% doe RS0 GBF 4,8 631
EFMT
5 B55% dus 92252060 i S8 507
Ehatren Fusdizg
4 9% dun QU 206S GRr B9 LR
Extended Stay Ameviea Trust
5 T3 don O0V152003 B om 24
Finanee Ameviva Morigage Lean Trust
5 254 dow DTS20 108 5
Fremant Home Laan Trust
ST o DISTCS & L1
GEAT Trust
1.01% dua D5752066 BIE i
£ B35 due 127712065 103 2]
5 Mangage Baehed Seeurities Trust
5 DO0% due 1252051 i ] po |
5 (0% dua B2TS2062 ey o
BEM % cur 1T 126 (Fik)
Impae CME Trum
4 B dos BSTIST00S L Lk
5.07E% dus BO7252004 B L
JPitargan Chase Commereial Mongage Sseurities Trust
5 536% dus DB/ 157035 | o
5 EPEN due 12152001 4 114
JPifargan Merigage Trust
3 500% dus 05752050 T B
5.000% fos S27S057 ki ] b1
Kinbane DAL
2 B3E dun RATIS206T EUR 41z 475
Legacy Mertgage Luaet Trust
2 Z50% dun OT/Z52061 i ol 3
Libsrry
1 E33% due SON5058 ] i858 1087
4 B 3% dun RATH05E LE &
Loy Beseh Morigage Lean Trust
5 N0, don BAS005 ] 120 k]
Mk Maney Pisnacle Residential Securitisation Trast
4. 539% due B4 152068 L] T8 42
MASTR Asyat-Rackd Secaritis Toust
B 139% don GATSGY i 8l (L]
MEA Toest
1. 131% e BT 2SI2060 64 £18
TATO% cun BATST06S 12 113
Wil Cory Meatgage Loas Tres
1. 125% doa 1172572060 B i)
LTS0% dun SOTST053 m 1
Margan Stanley Asset Baked Securities Capital |, lne. Trast
5 339% duos 05752004 o8
Margan Stambery Capital | Trusi
TG dor 851200 [l17) i
Margan Stasley Revidential Mangage Lean Trust
5. 000% e BAT52051 o £l
W Residesrial Mergage Laaa Trasn
0ST due 10252068 ] 1]
3500% dun 12705067 L2 H
4 S0% dun RSTS058 4] il
Navaswr Marigage Funding Tren
5 D99 due B1775008 1] 18

206/385

PRANCIPAL
ABLNT TALLE
P oo

NYMT Laan Trust
4 5I0% dea DEES2161 L L 85
NY0 Commeieial Mompage Toust
5 539% dun 111152008 150 Lho e
0EX Trem
5 868% doe DATS 2004 LE] k]
BBETE don DRIS2064 M2 T4E
6129% dow 12752063 1,045 1052
B840 % doe (52064 B BE
PRECM Trust
B30 doe (ISO0ES =] 1%
Progress Tres
4 TA0% dee DVZ12051 A0 1,080 mnz
PRIPSA Trowt
B327% di DE2S2ED ¥ Ll A28
RCKT Margage Trust
5 G509 due IVISOES am )
S 653% dee DUS2NS 30 Wt
Sequecs Marigags Tiwst
4525% don 10350063 1204 (e ]
Sireedmed Asset Investment Loan Trei
4 3B doe DAIS0H 147 1378
Tawrus UK DAC
5 B dee DS102M01 GaF 1658 2.7
Tewd Pain Merigage Fanding Granite 6 PLC
5 36% de DN2G3 E% L5
Towad Paimt Mertgage Trest
2TI0% don DUIS2(B0 ¥ k1 w
3 750% dun [SIS2(5E o] ko
543 dee IBIS2000 L] 18
5 83% dur 1075268 Ll 123
5 A% dee DMIS2T64 k) ]
B 2005 due [R/252084 T2 gl
Tewser Bridge Funding FLC
5 SE3% due 1002064 GaF 2 =
Trites Bord Tremt
4 550 den MATATI53 AlD 655 il
Ve Securivation Tren
8 712% don DUISTEE ] ™ TE
SH11% doe (52050 (H} m
5 B50% cue 12252067 20 Fil o}
B $43% due D252068 136 k[
EATE% due DETSIEE m e
Total Morigege Bagked Secarilies 4,831
|Cat $64, 843
AlgCare Eere CLO IV DAC
1 2E0% doe 162005 EuR 1T e
Ancherage Capitad GLO 6 Lid.
57125 dee D220 % 110 1,708
Angle Azt Finasoe Radiazn Trust
49579 dee D3RI (b1 ALD 1m0 {hoc]
Apidas CLO XY
S541% dee DM ¥ e 408
ARESLICL0 Ll
5 5E% doe DU152032 180 08
Ares XNXIV CLOY Lind,
5 600 dee D& 772G3 pll: 1 2an
Bain Capital Credit CLO Lnd.
5481 due DRR2MH 1,000 1003
BlaeMoustain CLD Lad
S417% den 1005200 ] 557
B Webiehe Lease Trem
LTI doe D03T200E m m
5 550% due (97SDE m m
CARDS I Tres
5 158% due D7V152E 1,190 11m
Carlyle Global Market Strategios CLO Led.
SS00% dee DNFET2I g2 62
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Schedule of Investments PIMCO Short-Term Strategy (Cont)

PRENCIFRL
[LLTE L
Li ]
Carhyle IS, CLO Lad.
S40E% don WY1 R0 ] i
Carman Aut Dwser Tren
4 5005 den 0711 20120 1,500
487 de (31572027 %
5 132% dum 115206 50
5 7200 duw F1/1E720R k!
Carkad CLO | Lnd,
5421% den 07101 1353
Carvana Auta Reesivables Trmn
QI d 1G22 H
CCG Rewsivables Trus
A 4805 dun BTN 1,303
Cheapeake Fusding 11 LLE
S50 dos D51 S35 85
S50 doe BS1 57035 L118
Citibank Credit Card bswance Trusd
5200 dm BS1AHTES Lhe
Citissas Auta Recsivables Trust
4 de WS 1,902
S50 den 1171EA00G i
SUBER dow 07715720120 304
B D0 doe MV SOG =
CNH Egmipment Trust
S0 dew 015207 3
Garmmarcial | ndsrawinl Finance Gedparation Funding Led.
SARTE du MAZANH) n
Comparament Driver UK Eight
4 BIER doa (ST 03I GBP 1 B78
Campariment Diiver UK Nmne
A BEER dow MIDEE03D 203
(Cantege CLO IV DAC
TEIT de 01232030 EURA 39
Dell Equipment Finance Trot
A EBIR: duw DETHINH] § 100
DLLAA LLE
TEI0N e (V2OF2IE B
DLLST LLE
500 du 112¥NI1G 1
Oryfen 54 Seater Loan Fund
SR dm BV1H0H 48
Dryden 55 CLO Lid.
S dow DEDHINHA 3000
ECME Growp Stodent Lean Trust
51865 dow 3202069 < |
SABEW dow DSTSA0ET [
ELFI Graduate Lean Program LG
15305 dea THDENME 1350
Enterprime Flest Fsansisg LLE
4. 3800 dom 07201 ]
T80 de THRIOTE 15
& 760% den MY 48
BAD0R dom DN 132
[Fead Credis Aote Losas Tiust
LT de TN 52006 0
[Feard Credin Flosrplan Master Owner Trest A
5 102% duw 021572079 1508
GM Financiad Automabiles Leasing Trust
A T3 duow DO 1d
GM Finansial G A bil Rece ivabi )
LB de 11187002 119
4 BalR dm 051072020 1500
OMF Carads Leasing Tres
LN de [R2UA5 CAD |
GeMen Creda Card Tren
TETOR due 17150030 § 2300
GPMT L.
5783 due T 5206 1,062
Drmywed! CLOIM L1d.
S50 dw M2IAE X0
‘Sew meempacyng min

Trust

WRLSE
i

X8
1,681

531
H

1983

5

BE3
1,416

4,750
1,088

m
il |
2714

&

2002

LHi]
288

n
B35

1.0
158

£
1332

PRICIPAL
KU
=)
Healery CLO ¥ DAC
3 B don SLTSTIH EUR 1800
HERA Commeicial Marigage Led,
5 451% den 0212002 § Ell
Heanz Wehizle Finanzing 11l LLG
530 dos DETST0TY L8
Hywadai Kuto Lease Sscuritication Trust
5 0325 doa RS/ TS20E7 4,000
Hywadai Kuta Receiveblos Trust
4 530% dum 0O/152007 B2
5 B00% dun QIVS0ET -]
Imvesace Ewe CLO| DAC
LA dun TSN EUR m
Jubiles CLO0 DAC
2 OO0 due B152001 or?
KHE CLO 18 Lid.
547 1% dus 00V IE7030 § a7
LAD Auto Recsivables Trust
5 TI0% doa 06100V (L]
Laticede Australis Personal Leans Tousa
4 TR dun 0072003 ] rm
LCM Loan Irseeme Fund | Lid.
5 531 doe E20000 3 1
MET Equipment Nates
B D0 e KUV RS20 -]
Mackle Paim CLO XIV Led,
S455% dun 010D 408
Maziea Cradan Card T 1l
5 03T% due BIFN20TE 4,108
NIFE Led
551 dus 10162008 1,783
MWAF Equipment Fissece LLC
5 200% dos G891 32007 113
STI0% due 1112005 i1}
Naviss) Private Education Loan Touay
53438 don 11152058 188
Wawviesi Private Edueatimn Redl Loan Trest
1.17 0% duse 08" HE20ES 138
1, 300% don 01 152068 o5
1.0 dua 05152065 1
L35 dun 4152065 m
Navaesl Stedent Loan Tousn
B (32% dun S0M152002 i
Nelnet Sedent Loss Tres
& BP0 doa 2O27/2068 50
5 TIE% dus 052772032 )
5206 due 097152065 ]
5 739% dua 0BTSN067 m
52865 dun ROLT06E e
5 336% cus DB272067 a
Neubeeper Berman Lean Adwisers (LD 47 LW,
S TI0% don ROV 172005 36008
Neubespar Berman Loan Advisers CLO 45 Ld,
S 2% dun 10002038 ]
Nexzan Autn Recesvables Owner Trust
4 B2 dos 05157008 120
OAK Hill Eurapssas Credit Partnees V1| DAC
OB due 1072072031 EUR 1BE
OCF Ewa CLD DAL
3105 den ROTTH2IM 78
Detages B4 Lid.
O IR0 chom T2 20G5 {h § 4000
Detagea Imveatmen) Pareass 39 01,
L4018 e 107202000 E-2 ]
Daear 1.5, Fussding XV LLE
5 BNDY due 12502007 ]
Owsar L5, Funding XN LLC
5 B0 doe 02 I0ZRC7 B
Pagarya Al Diebit Trost
B BE0% don 1152001 BE

207/385

L2310
4

1851
6]

M

LI

178

413

Ll
4,108
1265

1154

16

173
il
515
i

z

ExHuly

PRANCIPAL
ABLHT WALLE
W L]

Palmer Syeare Evrogean Lean Funding DAC
0705 due 1015204 EUR L0 3058
12504 due DU15203 1512 L]
Paparama Auto Trust
4 TR dee 0315203 A0 k5L TAB2
Parallel Led,
5 36E% don D520 ¥ 1B 175
PFP Lad.
B H70% doe D17/2038 1 443
B B0 doe DB EM En
PFS Financing Corp.
o AB% due (9157127 a0 27
Piles Peak CL0 &
DA% dee I71520H 3000 3006
Pleati hute Asset-Backid Sewari s
£ 3% doe (2122003 AL 1,587 hei ]
RED & Blawk Auto Leans France
2 B doe DRIZT2038 EUR 2,000 m
SENA hvts Lewse Trust
5 SR doe 1RZ22007 ¥ 1480 1482
SME Private Edecation Lean Trust
01000% due DA1S20E4 i an
1. 340% dor (13172083 n 19
1 GO due D152054 b 1
& D005 dos (152042 B3 5
5.431% doe 07152053 17585 1778
5 5T don [TV 152053 L M2
5 BI dow 107152856 2 i
S881% dee 10152062 EES =
Sausd Paim CLO XM Ld,
5 SEI% doe VST B4 B
Stesepeak Asser Backed Seearines
23015 doe [RZR2033 %5 1]
Tesla Ebsctric Vebicle Trust
4 BA% due 12712028 1B1T 1ETE
TIAR CLO IV Led,
5 4MH% den DRTOZOZ 1213 LI
Torwd Paimt Assen Truest
5 139% doe 12081 155 154
Toywia Auin Receivables Gwner Trusi
1 TBD% due D522 1,356 1.3
SE00% dee [2172028 n 3
Toyota Lease Owiner Trust
L TR de 02222007 2 ]
Trillimm Crodit Caed Tromt ||
5 072% due 127G202E 500 5512
5 NE dee (VHDE L0 L]
Trinnss CLO XM L.
5 G50 doe DATISQM03 1,080 1,002
TETAT Lnd.
54195 doe 7702037 an i
Venturs 36 CLD Lad.
S GE dee DAV 1,658 1E51
Werdelits Srate CLO Led,
5 359% dee V22 150 pi-vi]
Verizen Master Tram
L ATTE doe 12002028 4,000 407
Vollswagen Kutn Lean Enk d Trusi
5.500% duee 127212128 18 ]
Votvs Fisansial Equipment LLT
4 5% don (BI1TIY 40 2400
Warld Omai Aute Recervables Trest
SA0% due 12152006 ] ]
5 150% due RNS2TE 150 a0
Totsl Ayset-Backed Securites 159.089
|Ceat §158,384)
SOVERHGNISSUESODES
|sratl Gevernmenn Band
0 500% due D2ITTRE e 5.500 158
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Schedule of Investments PIMCO Short-Term Strategy (Cont)

PRNCIFLL
[LLTE VALUE
o) A
m s H
51255 dum 0171370020 H 2500 L]
Tatal Ssweevign lsurs A704
{Caan 34,512
[SHORT-TERM INSTRUMENTS 21.5%
Mirube Bank Lad.
4 865 d 184205 ALD 1.0 ]
Semieme Mitss Banking Coap.
4 BB s DV2AI0TE b [}
1]
AbbVie, Ins.
4 B 3% s (TOAT2025 W) § 6.1 0081
Almeatation Cooehe-Tard, Ine.
4 EO0% dum 07205 W) .33 8284
Bacardi-Martmi BY
4 BO5% s DET2025 i) 31403 1387
Cionea Cille, Ine,
SOEER dum DENI0RS Ml 1600 24
0805 dum 061 r02S W1 m F: |
TS don DGO ) 1500 143
5 D56 do D61 072025 bl 21m 208t
NeniEra Energy Capinal Holings, Ine. [}
dus PEIYNES X0 b
4 BT don DRI 130 1286
Noribeeg Grumman Comp.
A T7% dow D7724F2035 W) % Lij b |
QNuants Services, Io, |6
4 H0 don 0G0 2155 8.3 0282
A BI7% d DETIEFA0ES 4000 887
Targa Resowrees Carp.
4 TBER s 081 212035 id) Eli i} =]
46496
12000
hmmtican Handa Finanee Corp,
A HF dow 061 VIS W) L300 1.500
Bank of Deeensland Lid.
A TTE® dus YHOSFIES M) AUD- 3500 1958
Pacitic ez & Eleciric Ca.
SRR do DRTATANES Wl ¥ B0 6060
B398

Mumtradia and New Dealand Banking Group Lud.

T E20% dom DEYINTS AlD k| n
TE0% du DBAII20TS & | H
{Bank of Nava Soatia

1. B205 dom DETIIFATTS LAl 30 2|
3 E30°: dom DETEANES § il a
BNF Paribas Bank

L I50R dun DEOINT NIl 8 L]
T H200 o DGTERATES Alll £ k- |
Brews Brstbers Harriman & Ca.

o120 ¥ i ]
(1 S0 QK 2 1]
Seu mxrmpacying s

3L don BT

2HI0% dug BETD0EE

DES Bank Ltd.
3 BI0% due BETZ20Z5
Dnl Bank &SA

1, 330% due SETX0ZS
0% gur SETRD0ES
3 BI0% dua BB
HEBE Bask FLC
1. 330% e BET
300 don BT
JPWargan Chase Bank N4
3 BI0% dun DTS
MUFD Bask Lrd,

D 120% dug RETR00S
Raryad Bank of Canada

1. 300% due SETH
1D e BRT
TED% dn B617
JHI0H g 06

fif e

Sumitomo Matsui Trust Bank Led.

D DG3% due 2T2070

4 Z28%: don ROT20CS

Tetal Shart-Term bsstrements

(Ca1 $197.138)

PRINDIPY
AN
o]

GHP ry
] 1
11} H
oap s
] 168
B%

EuR 11
MO 1]
¥ e
i kil
B

1 &

¥ B
110] 128
v li] pis ]
GAP &
] )

¥ Kt
FUR 1
thP 1]
] 132
100,500

5,000

Tetal lnvestmants in Securities s 1 16.0%

{Cam $562,827]
Financial Derrvative
Instroments (g I0.0%)

[Ceat ar Promiuma, set $7300

Orber Axsets and Lishilfties, net [15.0%)|

Bet Asmers 100.0%

208/385

w1

k.
L
160

0821

15413

126,114
187,720

4 565,171

[{EEE 3]
§ s
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Schedule of Investments PIMCO Short-Term Strategy (Cont)

TD SCHEDULE OF |

i A rerg Balance may rellec! actusl amounts rownding 19 less than cne thousand,

{a] The allecaton of Total investments by gecgraphic region as of May 31, 2025 |5 75.5% of Met Assets in the United S2ates, B.1% in the Undted Kingdom, 6.7% In
Canada, §.2% in the Cayman lands, ard olher countries comprising of 1901% of Net Assets in aggregate.

b} When-ssued security.

{61  Puincipal amwung of securily i adjusted for inflation.

{d} Coupan represents a yield to maturity,

(2]  Goupon represents a welghted average yieid b maturity.

BORROWINGS AND OTHER FINANCING TRANSACTIONS

Ropwchase
Apresmant
Collataral Reperchass Procseds
Leading it lormary Maturity Principal Racaived, Agressa nts, o s
Gourdaiparty Fatn Date Dt Amaunt Collatstalized By it Wl ot Value Rawived™
EPS 4 3104 LT T ] 0GOS 3 12000 U Tesgmery Metes 4 125% due 107112200 [] [[rEE 1200 % 1200
Toda| Rapaichiss Agisesants § 2273 & 12000 § 12004
That folirenng & & susmmary iy oomvtaepesty of th market vale of Banovarsgs énd Other Francng Tratsactons sad colatecsl pledgediieceesdt as of May 31, 2825
Roparchase
Agrosment Payubls les Tatd
Frocesds Revarss Parpable for Enmowings and
tobe Rapwchase Sals-Buyhack Payable for  Oher Financing Collataral
Counterparty Racaived A Trassactions Shart Sales Tr L Pladgad iR di Nat Exposure™
(b Wit Reporchame Agtremant
BPS i 12804 3 a § D3 0§ 120 H] % 178
Total Barrowings and Dthes Finsscing Tranzactions  § 2004 % 0 3 | I | 12.084

The wversge smsunt of barvwinge entvianding during The puricd wnded May 31, 2075 won SLADY a8 o woigh vl average imtarect ot of & B5% Avwoge bamewisgs moy incleds calebioyiack Evmsctionn
wesll pEveres repe rehca sgresm ante. it kel during tha parisd.

FINANCIAL DERINATIVE INSTRAUMAENTS: EXCHANGE TRADED DR CENTRALLY CLEARED

st ki
Expination ol Appieczation/ Variation Maigin

Desoription Month Contracts  iDepreciation) Asmat Liability
FMesith SOFA Decaraba Febues 5 L Lri] § 27 i zl ¥ 1]
3 Mimth S0 Decorsbe Fubire E L1} i 3 1] 1751
I Month SO Wanch Fubwes i ] 1451 iy | a ]
Apvala Gevemmien 188 B 1]
U3 Trewsary ¥ (367 1] 1]

M ]

[k 1] i

1103 a L]
U 3. Trenary Ukea 30-Yeat Baod Sepiember Futunen ] L7 18 1]
Total Futuris Contracts i BORB ] i 18

Ureealiced
Firmd Dwal Matwity Natiomal Market lippreciation) Variation Margin

Index|Tranches Roceive Fate Data Bmsunt? Valua¥ illapraciation] Azt Lishility
LD IG-44 ladex 1 [0 e 8 o 5 4 ¥ 0 $ ] § 1]
Sen mcompanying min Aovail Ragert | Wiy 31, 2025
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Schedule of Investments PIMCO Short-Term Strategy (Cont)

Uniaalized

PayRecaive Maturity Appraciation) Varkation Margin
Floating Rate Floating Ratn Index Datn {Depreciation] Asset Liability
Rt Secuiid Dvaifaghs Frsteng R 8 & 165 ] b % 1
Fatewe imight Fruancing Rate 4 0 0
Flex e mancing Raba 1154 ] 12
Firanr mancing fate 120 ] 114
ik 1 Faarging Rara 11 (] 114i
P % Fespre g Fae 1103 ] 101
Fiine e i o Frtanging Rt | B2 1
P ENE ] 1501
Raxeue 12182028 o 1
Pay

Race 4 [0 Siaes GAP H.00m 13 a1 &1 7

E 11570 g i1 A2} i T4 4 T

Total Swap Agresmants $ __ |196B| §  (14268) $ 4§ 221

The following = 2 summary of the macket valoe ard vemten maege of Exchange-Traded or Ceatradly Clesord Francad Demrirg Instrements as of May 31, 3005

{h}  Securities with an aggregate market value of $542 and cash of $8,654 have been pledged as collsteral for exchange-traded and centraily clearsd financial
defivathee Indtfuments as of May 31, 2028, See Mote B, Magtes Metting Arrangements, in the Mobtes 1o Financlal Staltements for more infcimation regaiding
master neflirg ssrangements.

Financial Darivative Asanls Finmescial Darivative Liaili
Variation Margin Variatien Margin
Markut Valus Assat Marknt Yalen Liabiligy
Purcbased Swvap Written Svaap
Qptiens Fetures figrasmants Tetal Ml ptiors Furtur s Hgresmants Total
Total Exchasge-Traded or Contrally Clesred $ [ P FLLIN ] 933 4 o % 1108} # [red 1] 1330}

] FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

Cuidaney ta Cudtinsy 1 Unigaligad Appiscistion g eciatioal
b Onliversd b Feceived Azl Liabulirty
EUR 17,50 ¥ 20,038 § 13 ] 1]
] 0,000 EUR 17 540 1 ]
EuR LB § Pl ] [111]
Al ] H 1] i)
AL 1413 102 [ (L1}
% | L3 1 I ]
&l JP BT91 | ]
] B4 & ]
Al 162 5 1.0z 1 ]
¥ LS 13 1] ]
& o 1032 Al 102 [ m
Vi D&E0T GEP 26,081 ¥ HI3 1] 531
DUB D&2025 |3 (] Al Ik 1] ]
] 1 Blpei s} Alin nr ] 178 i ]
FAR L HES prdli 1} g Fe]]
FAR § A Al HES 1] 481
kAR Al HEN 5 na L ]
Seu mxempanying sain Aol Rapadt [ My 37, 2004
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Schedule of Investments PIMCO Short-Term Strategy (Cont) My 31, 2028

Satthamend Cuidaney & Cudfanty 19 Unigalizad Appiwciation Dag sciatioal

Countnrparty Panth b Dnlivered b Fecevid Azgal Liakslity
WAL GBP § H & ¥ 151}
] CAL 3 ]
All | 1] ]
T g =8
AL B! & ]
I il ]
JPY m i il
i H 1682 1] 12
58 Ll 3 14m
1] =13 § 15850 1
¥ [} G511
Curraney te Cuwrmney i Unrealized Appreciation Dspeeciation
C party b O ol ivered be Feceived Aszet Liability
H 745 AlD 23047 ] 151 § ]
&9 A | 0
Alin H 40 i ]
¥ ; Aln 53 1 ]
Al § FE &) L ]
§ Al ; 1161
Al § 1] 3
& Al 1 ]
A0 B w n
§ Al o
FiR D {51]
WAL D i]
WaC m B ]
AlID E 1} o 1]
: U] 18 L 1]
Al § 1]} 0 0
§ AUl =060 Ll o
158 i) 1}
i k] 0 0
[l tH ] =5l
Satthement Cutrancy te Curroney 1o Unrealiznd App inn Dep imal
Countaiparty Manth ba Dalivered bi Racaived Aagat Linksbety
EOA N JFY 5 4 § 1] % 1]
B 8 1P G o
EFS JFe £ ] 13
EPS § Ji D (4]
ERL JPY H 1 ]
§ JF ] 12
I
JP § 1] ]
i ]
§ JF ] [n
] el
JPY § 12 ]
§ S 0 (.}
b JFY 5 ]
Ul ] P 43
3K P 380 § ] &
185 169,151 D
14 - HIE: o) 1P o |
186 124 it 0
i 162 ] 19721
Total Ferveard Foreign Curmency Contracts ] 824 § [~ ]
See mxempanying sim Arvaid Rapadt [ My 37, 2025
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Schedule of Investments PIMCO Short-Term Strategy (Cont) My 31, 2075

PayMeenive  Exwreiss  Expiration Muotianal Markat
Cousdmrparty  Deseription Flaating Ratn Index Flaating Rats _ Rate Dstn Amount™ Gast Vadur
ERL Spcurnd Overnighit Francng Rate Freomne 5400 s 1 NED 5 § i
i Sy Owvernaghis Fewneng Ratg Py 1 188,400 150 15
YT B I Samptnd Ohrsaghi Fopncevy Rata Hpeae 4 5% 0 182400 151 4
Total Purchasad Opticns § s 4 138
By, =all Fromsums Markst
Counterparty  Deseriptisn Protection [Rmemived| Wl
BET Put - COE 1G4 Indea i % Wi i il
Pt~ CI0L 1G4 e i L1 i}
Put » CIOC 1G4 i | 161 &
Pt COX I idga Sl 14
FEL Pur el i 0 1 il 181 &
Total Written Options 5 [ri 1] § L1
Tha fliranng & a cummary by esomispaeny of te mariog vatee of OFC Smncal dervatve nemrsmenis a0d celameal pledgeddirceved| 25 of May 31, 1035

Caeh ol 1,200 has been pledged a3 collatessl or financial dedieative nstruments a3 governed by International Swaps and Derivatives Arsociation, Inc. master
agreements as of May 31,

Finanzial Derivative Assets Finamcial Derivative Liabilitios
Farvaid Faivward
Foiaign Tatal Fareagn Total Nat Madket  Collateral
Curmancy Perchased Swap Over the Currency Waitten Swap Overthe  Valueod OTC  Pladged! Mot
Counterparty Contracts Options  fgresments  Coustsr Contraots Options.  Apresments  Cosnter  Derfvatives  (Received)  Exposwe™®
AT - B L1 ¥ [/ § ] 151 5 ] § ] H 1] ¥ N ¥ 15l § 1m ¥ 4
BN ] [/ 1] 18 1] D 13 ] 13
EFS ] i 1] ] 1] ] i 1] | 166
EAL 1] ¢ 1] I ] ] 12 o] 178
3 ] il ik ] 1] 1] 1] 1
& 0 ] Ml ] ] u = gl
| G ] 1] ] ] D & ] ]
R 2 a 1] n? A6 1] ] it 1] -
GST D 0 ] 1] 1] ] ] i ]
WAL & y ] B HE ] 0 ] ]|
L ( H ] 138 '] ] ] E |
Lhi 43 0 0 L] 1451 ] ] @l
FBL o [/ 0 1] 0 k]| 0 @l o 3
SCK 141 i 1 141 1] ] D 1L 230 Gl
] 180 i 1] 140 L] ] ] 1] ] D
LA 12 ¢ 1] L] i 1] o 5 1t 20 25
Total Bwer the Counter 5 529 § 138 ¥ [] 4 1,063 # [2,006] § Hl § 1] § 2,010
Sew mxempacying sin Aevid Rapadt [ My 37, 2005
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Schedule of Investments PIMCO Short-Term Strategy (Cont)

FAIR VALLE DF FINANCIAL DERIVATIVE INSTRUMENTS

Thee folirnng = a summary of the ferwaksaton of dr Fend'y ety g memenes cotegeroed by sskopponwe: S Nate 7, Princped and O ther Rigks, n the Notes 1o Fnanced Satementy on b of the Fend

Fair Values of Financis] Doiisative Insdrussnts on the Stelesents of Assets and Listlities & of May 31, 2035:

o 1] tad lar 51 hwdging inst k
Faregn Intarest
Commadity Ciadit Equity Carriscy Rate
Contracts Coniracts Conftracts Cantracts Contracts Tatal
Financial Detivative Iratruments - Aizels
Exchangetraded or cenomly cisansd
Fmaw ) ] ] 1] E x ] Q § 7] ] 2
Seip AgreEnETE ] o 5 1 e T4
5 1] & 1] ] g § 1 § ki) ] ]
Dver the coumter
Formard Formgn Cumency Canceaete & ] & ] g g § i & 1] ] ey
Parchagsd Gotions I ] g ] £ 13
] 1] § ] § ) § 324 { 13 ;] 1.063
¥ 1] ] 1] § 0 i M 5 (W ET L] 81
Finantial Derivative Instrements - Liabilitios
Exchange-traded o contady cladrsd
Futeres ] o ] ] H d § i i i ] (i1}
Swanp Agresmpn 0 ] g i eyl [Fral]
] 1] § 1] § 0 L 1 i 330 § KEI]
Chvar the counber
Formard Ferpgn Cumerey Cancnens [ ] ] % ] B 2 § 12 5051 ] 1] ] (w1
W Ogrinert 0 11 G d 1] 141
¥ 1] ] 141 § g § i2 006} § 1] L] {z.010
5 1] § 14 ] 0 § 12008} § 33| ;] (23401
This EFlwed of Finsseial Derivagive s on this Seat ts of Opsrations lor the perked ssdad May 31, 2025;
[U ives sl aotountad lof &z hedging ingif urments
Fareegn Intarest
Commodity Cradit Equity Cawrescy Fate
Contracts Confracts Confiracts Contracts Contracts Tatal
Nt Realized Gain [Less| oo Financial Derivative Insiruments
Exchangeiaded or cenondy cisansd
Fovate H ] § ] § G g § 1504 § 1.5
Svaap Agraesients 1] i) g ] 1 50 115531
§ ] | ri) ¥ o i § I8 ;] a1
Chvon /Lol € cnaf
Formatd Foregn Cusency Conteacts ¥ ] ¥ ] 4 d ] ¥ ] ¥ 16381
Parchased Opboas 1] n s 1] 178| 1781
¥ I § 0 ¥ v g ¥ gl § 110761
¥ 1] § i) § ) et ] 106 ] (i1}
it Chamgo &n Unrealized Appreciation {Depreciation] on F ! brdm I ruman
Exchange-tinded or contraly deansd
Futumes ] 1] ] (] § ] a i 881 ¥ BEl
el A RTIENTE 0 ! d & 114D 11,4761
¥ I § 1] § Y 1 i 1) § 15851
Gt Thr Comaner
Ferwad Forgn Cumarey Ceanmets & ] 3 ] 3 . (%3 E] 0 ] [ 1]
b i Cortmss ] ] ] 1 P} 2
Wigten Dptons 1] 12 o 0 1] =
1] § 2 & 2 {63} ) Lrx]] L] (&)
4 fi H P ] 8 (3 3 P 4 1.0
See mxempanying s Arvid Rapadt [ My 37, 20025
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Schedule of Investments PIMCO Short-Term Strategy (Cont)

FAIE VALUE MEASUREMENTS

That folkranng o & Dy i 1he el wided ofs S0 ieyg b0 the rguts vsed da of May 31, 2005 @ vikosg the Fond 't dasels 854 babshiten
Fasr Walua 51
Catagory aod Sebrcategory Levnl 1 Lovel 2 Leved 3 DE@IEDZE
lrrvestments: in Secoeitie, ot Valu
Corpoteos Basds & Nans
Barkeryg & Frace ¥

Ueiiminey
Moracsgat Bardy & Mane
W5 Gavmmmin Agwite
155 Ty Ok
Maingage-Backd Sk wrdies
Asoet-Backed Secuntes
Sownegn b
Sty Torm

-

NN R NN

= @ @ -

= e

L)

=

Financial Derivative et umests - At
Exxhasg-raded of casirally cheaied

[wir b countd

E

3
=
=]

,,.
o &
=1 =
1 1
:i
Lo

7] | Darivative b b ax - Liadilit)
et b rradued f Sanirally 2hadind
[ver 5k caunis

= ler

[} L340

T

-
o
-

Tetals §

Tha foliowing i a summary of porchays, sssances, and vansfers of the far vlsabons wing sgnificant snobservable snpety Levell 31 for the Fond durng the penod ended blay 31, 2025, ax

appeEathy
Trarmbers
Nat Translers info out af
Category and Sub-catspary Pure hases Issncns Lewsd 3 Lewnl 3
Imvastments in Seowities, at Valve
U3 Bowernment Agescies ] 4 D § ] ] 1580
MenpgrExinl xune ] 1] ]
Totals 5 L] 0 k 1] ] 551
Tha follorsnng & & nammary af sgnificant enobmreabls ingate vned i the B valiartions of saet and fndstes categorzed wathie Livel 3 of the dair vadew hatarchy
Ergart Valumis]

Emding Halanes at P Uslnss Neted
Catagery med Sub-catnpary 053112025 Valustion Techrigum Unokeesvabie Inpuls Dbt veizn)
Invastments in Secorities, at Valuvs
|5 Gernmant Ageaci 4 93M  Racess Toareacnas Parchags Fres FRRM
Totals § 8,371
Seu mxempacying i Arvaid Rapadt [ My 37, 2005
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829,775
0

1,108
1,734
83

4,660
3,668

841,040
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121,911
0

163
255
12

685
539

138

1,826
211,768
7,391
0

3

550
2,815
191

0

0

42
169
104

123,566

224,997

20

268
31,113
1,086

81
414
28

25
15

616,043

33,057
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831,265 122,129
0 0
7 1
48 7
0 0
45,345 6,662
24,662 3,623
441,777 64,906
637
395
3,824
71.21 10,462
107.07 10,277
62.39 9,166
9,804
115.53 16,974
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31

30,752 4,518
0 0
30,752 4,518
192 28

97 14
1,728 254
244 36

92 14
2,189 322
43 6

22 3

384 56
327 48
5,318 781
25,434 3,737
(699) (103)

0 0
1,319 194
(15,275) (2,244)
@n “
(14,682) (2,157)
7,991 1,174
0 0

448 66
1,860 273
8 1
10,307 1,514
(4,375) (643)
21,059 3,094
2 0
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2024 31

25,434 3,737
(14,682) (2,157)

10,307 1,514

21,059 3,094

0 0

0 0

0 0

0 0

* 56,853 8,353
77,912 11,447

538,131 79,062

616,043 90,509
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2024 31

66.12 9,714
(@) 2.95 433
2.14 314
5.09 748
71.21 10,462
(b) 7.70
©) 4.80
45,345 6,662
1.18
1.12
4.30

0.01
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2024 31

69.81 10,256
) 3.08 453
(10.50) (1,543)
(7.42) (1,090)
62.39 9,166
() (10.63)
©) 0.51
24,662 3,623
0.84
0.77
4.64

0.01
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2024 31

108.94 16,005
@) 4.85 713
1.74 256
6.59 968
115.53 16,974

(b) 6.05
441,777 64,906

1.18

1.12

4.32

0.01
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2024 31

2001

2017 29

PIMCO

2006

JITF
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US GAAP
US GAAP
US GAAP

JITF
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JITF
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S.C.A. BBH BBH
BBH
2020 FASB LIBOR
Accounting Standards Update ASU 2020-04
848 ASU 2020-04 2020 12 2024 12 31
2021 2022 12
FASB ASU 2021-01 ASU 2022-06 848
LIBOR ASU
2022 FASB ASU 2022-03 820
ASU 2022-03
820

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

ETF

ETF

NYSE
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NYSE

NYSE

NYSE

US GAAP
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US GAAP

US GAAP

US GAAP
US GAAP
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ETF

ETF

NYSE
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NYSE

NYSE

NYSE

0] B LIBOR
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TIPS
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CMO
CMO

CMo

SMBS
SMBS
SMBS 10
PO 10
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CDO CBO CLO
CBO CLO CBO
CLO
CDO
CDO
CBO CLO CDO
CBO
CLO CDO
CDO
PIK PIK
2024 31
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GNMA
FNMA
FNMA
FHLMC FNMA
FNMA
FNMA
FNMA
FHLMC PC
FHLMC
PC
2019 FNMA FHLMC TBA
UMBS
TBA FNMA  FHLMC
TBA
TBA
TBA
FINRA TBA
TBA

TBA TBA TBA
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PIMCO

PIMCO
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0TC
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2022 2023
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PIMCO
PIMCO

PIMCO

( LIBOR )
LIBOR
LIBOR

PIMCO
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250,000

TBA

CFTC FCM
FCM
FCM
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1SDA
1SDA
1SDA
1SDA
0.236
0.236
045 () g5 €D 0.02 0.33 ()
0.45 ) 0.10 () o557 ()
0.45 ) 0.10 () g57 €D
0.45 @O 0.10 @V g57 (2
0.45 10 0.40 10
0.35
5,000
0.25 5,000 0.20
0.15
0.23 10 0.28 10

0.33
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0.0 0.35 0.0
0.5 0.375 0.5
1.0 0.40
1.0 2.0 0.425
2.0 0.45
0.0 0.08
0.0 0.5 0.085
0.5 1.0 0.09
1.0 2.0 0.10
2.0 0.10
0.0 0.32 0.0
0.5 0.42 0.5
1.0 0.52
1.0 2.0 0.545
2.0 0.57
0.0
0.35 0.0 0.5
0.375 0.5 1.0
0.40 1.0 2.0
0.425 2.0
0.45
0.0
0.08 0.0 0.5
0.085 0.5 1.0
0.09 1.0 2.0
0.10 2.0
0.10
0.0
0.32 0.0 0.5
0.42 0.5 1.0

0.52 1.0 2.0
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0.545 2.0
0.57
10
0.0
0.35 0.0 0.5
0.375 0.5 1.0
0.40 1.0 2.0
0.425 2.0
0.45
11
0.0
0.08 0.0 0.5
0.085 0.5 1.0
0.09 1.0 2.0
0.10 2.0
0.10
12
0.0
0.32 0.0 0.5
0.42 0.5 1.0
0.52 1.0 2.0
0.545 2.0
0.57
PIMCO
PIMCO
0.1 PIMCO
PIMCO
PIMCO
PIMCO

PIMCO
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31

11

12

10

5,000

337 2,405 (5,369)
50,929 26,962 13

PIMCO
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JITF
2024 31 2024 31 2024 31 2024 31
3 204 2 136 152 4,782
1,506 25,676
e 2,549 o) @,699) | @2,
(5,300 (90,320)
es)|  @,345) @) @,563) Gee)|  (17,935)  (3,794)  (64,644)
2024 31 2024 31 2024 31 2024 31
80 2,636 63 1,194
180 12,379
202 22,428
52 1,448
@ 23®
g® 416P
40 2,837
2@ | 1,367®
341 2,507
26 2,824
7® 143®
94 6,085
1,322 | 149,200
w2 | @370 @) | (2,39)
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Statements of Assets and Liabilities con May 31
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Statements of Assets and Liabilities con
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Statements of Dperations e Yoas Ended Mary 31, 204
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Statements of Changes in Net Assets e Yoae Ended Mary 31, 20124
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Marizts ford PIMCT] Pl PMOD Short
Furd | gt Feed Term Staingy
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Financial Highlights
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Notes to Financial Statements

1. ORGANIZATION

Each Fund dsoussed in this seport feach & "Fund™ and collectvily, the " Funds” ), which alss includes each dans of ursts of that Fund (each & "Class™ and collectivly,
the "Classes” ), 15 3 senes frust of FIMCO Bermuda Trust (the " Trust™), an operrended wnit trust estabished under the kaws of Bermuda as @ multi-senies trust pussuant
to a trust deed executed by Winchester Global Trust Compary Limited on August 8, 2007 {as amended from time 1o time, the "Trust Deed”) Effectwe as of the dose
of business (Eastem tme) on Septermber 29 2017, Maples Trustes Sendces (Bemuda) Umited (the " Trastee™) waes sppainted as trustee of the Trust Pacific Investment
Management Company LLC {"PIMCO", the "Manager” or the * Investment Adviser” ) is the sponsor of and was responsible for struciuing the Trust

The Trust is subject 1o requiation and supervision s provided for in the Imvestment Funds At 2006 and related rufes relating to standaed funds
Tha termes of the Trust Deed confer wpon the Trustee, with the comsent of 1he Manages, the power, in the future, 19 establish Turther Runds i addition 10 the Funds
curtenlly in operation a5 of the date of this report

References to unitholders {each, @ “Unithodder”, and collectively, the ™ Unithalders™ ) in, or units {the "Units™) of {or an imvestment in), the Fund shall mean Unitholders
of the Fund who hold Units, or Classes of Wnits {as applicabile), which ane attributable 1o that Fund

The Funds presented in this report are listed below:

Fumd Otfered 1o
FIMCD Berrmaey Fansgn Love Dareten Fusd Ofered sody 10 fonds weth & “Fond of Furskt™ tissctune, it detrad i tht rabes: of B |ovestreen Tnass
FMCD Baimuds U S Low Cetaton Fusd AtctEtsd, Joped, of by bundk with 4 tesded shuctals 0 A6y oShed peimdeton

PMCD Erergig Mirkets Band Fund | 5TFI
FINC] Emerging ack stz Boad Fund | YesrHedgedi
FINC Emarging klarioais Bosd Fund Il

FIMCO Fisal Revars Fund Offeead o retad ivrsnars i Japan by vy of publc afferng teough o damibunar in Japan, sed may
boe alifened 1o coher wrertion a1 e dutietion of dhe Nanager
FIMCD Sham-Teim Stategy” Offasad to rieted evvrnass on Japan by way of puble afferng dvsugh o datmbutar sndler s cals
taeding compdny n Jagan, end nay be atteied 1o cther erveston o1 the decoebon of the Mareget
FMCD Emergng Markets Basd Fusd (M) Dffeeed ey i arhie ot 10 serve it 80 undinlying metnest vihcle tar otk Fande
o o (CSCH oo e AT S e Scvmngy e et e o vl el e o aw ibed ot i of i ot T Aaauiur, AR, o 80 et P o el rcions v st adcion
o L i PN i e om0 A e e e i

Units of the PIMCO Real Return Fund, and AUD, JPY, and USD Classes of PIMCO Short-Term Strateqy have been negistered under the Financal Instraments and
Exchange Law of kapan. Units of each of the remainéng Funds and the C {USD}, 1UPY), and J (LISD) Classes af PIMCO Shoet-Term Strategy have not been and are naot
currenithy expected to be regestered ursder the Financial Imstruments and Exchange Law of Japan Accordingly, such Unns of these Funds may nat be, dicectly or
inchrecthy, affered in lapan or b any ressdent in Japan, except in comphiance with applicable Japanese laws and requlations

2. SIGNIFICANT ACCOUNTING POLICIES

The following is a summary of significant accounting poicies consistently followed by the Trust in the preparatsan of its financial statements in conformity with
accounting principhes generally accepted in the Unned States of America ("U.5. GAAPT). Each Fund is treated &5 an imvestment company urder the reporting
requirements of LS. GAAP. The preparation of financal statements in accordance with US GAAP requires management 1o make estimates and assumptions that
affect the repceted amounts of assets and kabilities and dischosure of contingent assets and liabilities at the date of the financial statements and the reported amounts
of inceases and dicreates im net assets from operatinns duging the repecting perad Actual results could differ Sram thodse estimates

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

Ratxos shown i the Financial Highlights do not indude expenses of the Aoquired Fund(s). See Moze 9, Fees and Expenses, fos further information reganding fund fees,
as applicable

(b} Smcwmrithes Tranznctions and Invextment Incoms Securities bansactions are recorded as of the trade date for finandal reporting purposes. Secunties perchased or
sold on a when-issued or delayed-delrery barsis may be settled beyond a standand setdement period for the security after the trade date. Reabzed gains and losses
from secusities sold are recorded an the identified cost basis. Dividend income s recorded on the ex-dividend date, except certain dividends from foreign securities
where the ex-dividend date may have passed, which are recorded as scon as a Fund is informed of the ex-dividend date. Inferest income, adjusted for the accretion of
dicomints and amortszation of premums, v recorded on the accreal basis Trom settiement date, weth the exception of secwites with a Sorwand staning effectre date,
whaene interest moome i recorded on the sconual basis Trom effectve date For comventible securities, peemiums sttnbutable 1a the conversian festure are nail
amagrtized Estimated tax liabilities on certain foeeign secunties are recoeded on an acorual basis and are rellected a5 components of interest income or net change in
urrealzed apprecation {depreciaion) on inrvestments on the Statements of Operations, a5 appropriate Tax habilites realived s a result of such seqanty sales are
reflected as component of net reafized gain {loss) on imvestments an the Statements of Operations. Paydawn gains and lasses on mestgage-related and other

ool Reper | My 31, 2004
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asset-backed securities, if any, are recorded as components of interest meome
on the Statements of Operations

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

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

Thee market values of foreign securitees, cumency hoddings and other assets
and liabaliies are transhated into each Fund's funchanad currency based on the
current exchange rates each business day. Puschases and sales of sxcusities
and income and expense items deneminated in fgreign curreries, i amy, ane
translated into each Fund's respectave functional currency a1 the exchange
rate in effect on the ransaction date. The Funds do not separately nepoet the
effects of changes in fareign exchange rates from changes in market prices on
securites held. Such changes are induded i net reaized and net changes in
urmeakzed gaim o lioss Trom investments on the Statemenits of Operations
The Funds may invest in foreign currency densminated securties and may
engage in foreign curency transactions either on a spat [cash) bases a1 the
rate preailing in the curtency exchange market at the time ar thrawegh a
fomward forelgn currency contract. Realzed foreign exchange gains o losses
arising From sales of spot foresgn umencies, currendy Gaons of losses neakred
between the trade and settlement dates on securities transactions and the
difference between the recosded amounts of dividends, interest, and foreign
withhalding taxes and the functional currency equivalient of the amaunts
actually received or pasd are included in net realzed gan of loss on foreign
currency transactions on the Statements of Operations. Net unveatized foreign
exchange gams and losses ansing from changes in Toreign exchange rates on
foresgn denominated assets and liabil®ies ather than investments m seqwities
held at the end of the repanting petiod are induded in net change in
urteaized appreciation o deprecation on foreign curmency assts and
hiabilities on the Statements of Operations

Thie Met Aszeq Valoe (" MAV} and tatal retums of certan Funds (or Classes
thereof, &5 applicable) are presented in the cusrency Tor which the MAY i
repedted (the " NAW currency”™) a8 detailed in each Furd's Offering
Memarandum {the *Offering Memorandum® ) For the puspases of the
presentation of the NAY and the total retum in the BAY curmency, the
beginning and ending NAWs are comverted using the perind beginning and
ending exchange rates, respectively, and distributions are corverted using the
exchange rate af the time of the distrbition. See the fallowng table for the
NAY currency of each respectare Fund

MAY Fencticral
Fured/ Gl Crei T
=« ORI Jepanesa yen UE doflar
«  J{NR
LI
s JTEN
J [ZARY®
PRICD Raal Retiam Fund U5, dollar U% dalar
PRCT Short-Term Sarateqy
" AU Aupsiralan dollar U %, dollar
»  Cilsm Japarese s LS dodlar
o LR Japanese e UE dollar
s Jjusm Japarase s U5 dotlar
- J Japatese yen U, dollar
« 5D U, dollar U5 doflar
° The Kz was Igudaied donsg e reporing genmd

Funetional
FindTass: AV Currency o
PIMACT) Bevmuda Fonags Low Duratien Fund Japanese yan U% delle
PIMCO Bermuda U 'S Low Duratson Fund [ yen U5 dolis

FIME) Emergng Whetsts Bond Furd [T Bganess s IS ol

PINCD Emerging Markets Bond Fund M
= gD US dollar U5, dolier

PIMCD Emarging Mhaciets Bond Fured [YenHedgedi | Japaness van U5, dofer

PIMCD Emenging Waskots Bond Furd ||
= JEBAL Jzpanese van U5, dofer

i8] Multiclass Dperatiens Each Class ef aFund offered by the Trust has
rights 1o the assets of the Furd equal to that of ather Classes of the same
Fund. a5 apphicable, except for specific assets and gairs and losses designated
1o 3 Class rekating 10 currency hedging cperations. Income, non-Class specilic
expenses, and non-Class. specific realized and wnrealized capital gains and
basses are allocated to each Class of Units based on the relative net assets of
each Class of the respectrve Fund, a5 apphcable Class speafic openses
cuftently inchide management, advisory, administrative, agency, and
distribution fees, where applicable

{#] Diztribution Peliey The following table shows the anbcpated frequency
of distributions fos each Fund. Distrbutions from each Fund may be declared
and distributed to Unitholders andy upon the authorization of the Manager,
wihich suthedizabon may be withbeld a1 the Manager's discreticn

Declared and Paid Monthly:

PIMCO Emerging Warkets Bond Fund LITA
PIMCO Emerging Warkets Bond Fend [ Yen-Hadgedi
PIMCO Emerging Warkts Bond Fund Il
PIMCD Shawrt-Torm Strategy

= LA

1]
FINCO Bermuda Fonsgn Low Duration fund
PIME Bermuda 1% Lo Dusstsos Fued
Declared snd Paid Annuslly:
FIMCD Rl Fiturn Fand
FINMCTD %2an-Tewms Strategy

L 1]
»  COUEDI
= P
= USD

The Manager does not expert i declare distributions with respect to this Famd

{or Classes theseed, if applicablel, but may, in its discretion, deckare and my
diztributions to the Undtholders al any tima.

FIMC Emengng Merkens Bond Fund (M)

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

Class’s, if applicable) net imvestment ingome. In addition, the Manager may
authonze the payment of et reslized capetal gaires avalable for detributson
Additional distributions may be declared as the Manager deems approprate

Reoul Repert | My 31, 2034
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Distritustions paid with eespect to any Fund (or Class thereal, if apphcable)
will redisce the NAV of such Fund {or Class thereof, if applicatile) Ax the
discretion of the Unithodders, cash distibutions from a Fund (or Class thereal,
if applcable) may either be resmvested in additional Units of a Furd {or Class
thereod, if applicable) or pasd to a Unitholder in cash, Cash payments wall be
pad in thie MAY currency af the Fund. Each Fund {or Class thereod, if
applicable) may dedare fusther distributions if considered necessary in ordar
to maintain a reasonable level of distnbutions for a Fund [or Class thevecd, if
applicable) In the event that there is inadequate net income and et realzed
capital gains to pay a distrbution of a Fund {or Class thereof, if applicable)
requized by the Offering Memarandum, the Manager may pay a distribubon
consistng of a portion of the capital of such Fund {or Class thereod, if
applicable) Distributions not collected withan sixyears Trom their due date
will lapse and will accrue to the benedic of the selevant Fund {or Class theneod,
if applicable)

{f} leame 5nd Repurehass of Unlts Subsequent to a Fund (oo Class thereaf, if
applicable) commencing busingss, Unnts of each Fund {or Class therecd, f
applicable) may be issued by the Manager on a continuous basis at the Net
Asset Value per Uinit of that Fund {or Class thereof, if applicable) at the time
of such issue, subject 1o the right of the Manager of its appoented agen, m
the sole discretion of the Manager, to temponaily suspend such mswe. Lnless
stated atherwise in the refevant Offering Memorandum, for each Fund (or
Class thereod, if applicable), the issue price per Unit for such Units will be the
et Asset Value per Unit determined on each Deafing Day calculated as set
forth below wnder * Determination of Met Asset Value™; provided that, if a
requeest to purchase Units = a Toem acceptable 1o BEH 5 not recenved by
Beorwn Brothers Harmman (Lumembourg) 5 CA ("B8H”) prar 1o 12:00 nocn
(Eastemn time), the issue prce par Unit of the relevant Fund (or amy Class
thiereof, IF applicable) shafl be the Net Asset Value per Unit determingd on the
next Dealng Day

In the case of guarchase of Units which aee regeterad in fapan for direct
distribution in Japan, the purchase prce of such Units shall be paid in cash
No purchase in kind may be allowed for such Units. In the case of repurchase
of Lnits or termination of the Funds in the Trust which are registered in fapan
for direct destribution s Japan, the Units of such Funds shal be repurchased
from Unitholders in cash. Mo repurchase in kind may be allowed in such
Funds.

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

Urbess stated athensise in the relevant Ofering Memarandum, the Funds ate
nat subject to subscnption of epurchase fees; provided, however, a
distributor appainted in the jurisdiction where a Fund is distributed may
charge subseription o repurchase fiees in such amounds as agreed wath the
Manager and the Trustes

(g} Mew Accounting Pronsencements and Regulatory Updates In Mach
2070, the Financal Accounting Standards Board {"FASE”) issued an
Accounting Standards Update ("ASU7), ASU 2030-04, Reference Rate Reform
(Topic 848}, which provides aptional quidance to ease the potential
accounting burden associated with transithoning away from the Landon
Imebank Offered Rate ("LIBOR") and other reference rates that are expected
to be discontinped ASLE2030-04 15 effective for cestain reference rae-related
contract moddications that ccoumed or will occur during the peniod March 17,
2030 thecugh December 31, 2024 In January 3021 and December 2022,
FASE issued ASU 2021-01 and ASU 2023-06, whech indude additional
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amendments to Topic 848 Management is confinsously evauating the
potential effeq a discontnuation of LIBOR could have on the Funds'
imvestments and has determined that itis unisoely the ASLTs adootion wall
have a matenial impact on the Funds' financial statements

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

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

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

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

Each Fund generafly does not cafculate its WAV on days during which the
HYSE 5 closed. Mowessr, f the NYSE & dosed on aday it would normally be
apen for business, each Fund may caloulzte its MAY a5 of the narmally
schiduled MN'YSE Close Tor such day or such ather teme that each Fund may
determine

For purpoeses of caloulating NAV, porticlio securies and ather assets foe
which market quotations are readiy avsdable are valued at market value A
market quotation is readily available onfy when that quotation s a quated
price {unadusted) in a0ve markets for idertical imastiments that the Fund
can acoess ot the measurement date, peovded that a quetaticn will ot be
readily available if it is not refiable. Market value is generally determined on
thie bansis of oflical dosing prices or the [ast reported sales prices. The Funds
will narmally use priong data for domestsc equity securities recenved shonly
after the NYSE Close and do not noemally take info account trading,
dearances or settlements that take place after the WYSE Close Investments
for which market quatations are nat readily available are valued a1 fair value
as determined in goad faith by the Manager ar persons acting at thesr
direction As a general princple, the fairvabue of 2 security or gther asset s
the price that would be recerved to sell an asset or paid to transfer a liability
n an orderly transaction between market participants at the measwement
date. The Manager has adopted methods for valuing secusites and othir
assets in aroumstances where masket quotes are not readily available, and
has the responsiility for applying the fair valuation methods. The Manager
mzyvalue Fund portiolio securities for which market quotations are not
readity available and caher Fund assets utilizng mparts from priging sennces,
quatateon reparting systems, valuation agents and other third-party sources
(hogether, "Pricing Sources™) A foreign (non-U 5.) equity security traded on a
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foreign exchange or on more than one exchange is typically valued wing
pricing information freen the exchange considered by PIMCO 1o be the
primary exchange. i market value prcing is used, a foresgn (non-LL5 ) equity
security will be valued a5 of the dose of trading on the foreign exchange, oo
the NYSE Clase, f the RYSE Close ocours belore the end of trading on the
fonsign exchange

Demestic and foreign {non-U 5.) fed income secunities, non-exchange traded
dermvatens, and equity aptions are nomally valued on the bass of quotes
obtained from brokers and dealers or Pricing Sources using such data
redlecting the principal markets lor those secunties. Prices cbtamed from
Fricing Saurces may be based on, amang ether things, infeematian provided
by market makers or estimates of market valves chtained from yield data
refating 1o imvestments of securities with similar characteristics. Cerain fixed
income ecusites putchined on a delayed-delvery basi e madked ta market
dady until setthement at the forward settlement date. Commeon stocds, ETFs,
exchange-fraded notes and financial desivative instruments, swch as futures
contracts, rghts and warranss, of oplions on futures that are taded on a
naticnal secunities exchange, are stated at the Last reported sale or sefthement
price on the day of valuation Exchange-taded options, except equity cptions,
fustures 3nd options on fiuees ane valved a1 the seqtement prce determined
by the relevant exchange Swap agresments are valued on the basss of bid
quates gblained from brokers and dealers or market-based prices supplied by
Fricing Sources. With respect to any poricn of 3 Fund's assets tha are
imeested in one ar mare open-end management irnestment comparies (other
than exchange-traded funds ("ETFs™)), the Fund's NAY waill be caloslated
based an the MANG of such investmeents. Open-emnd management imestment
companies may mdude affikated funds

If a fareign {nan-U. 5.} equity secunty's value has matenally changed afver the
dhose of the security's primary exchange or princpal macket but before the
WY 3E Close, the security may be valued at fair value based on procedures
estabizshed and approved by the Manager. Feesign (non-U1 5 ) equety
securities that do not trade when the NYSE is apen are also valued at fair
walue With respedt to foreign {non-U 5.} equity securnities, a Fund may
desermine the fair value of imvestments based on information preveded by
Pricinig Saurces, which may recoenmind Tair value of adjustments with
reference to ather securities, indexes o assets. In considenng whether fair
waluation is sequired and in detersning fair values, the BManager may, amang
ciher things, consider sgnificant ewents fwhich may be considered 10 include
changes in the value of U 5. securities oo sequrities indexes) that ocour after
the close of the relevant market and befone the NYSE Close. & Furd may
utilize modeling tocks prowded by thind-party vendoss to determire Fair walues
cf Foreign (ron-LL5. ] secuities. Faor these purpases, unless othenatse
determined by the Manage:, any mavement in the applicatile refererce index
or instrument {*zena trigger” ) besween the earlier dose of the applicable
foreign market and the NYSE Close may be deemed to be a significans event,
prempding the apphcation of the precing model (eflectrely resuliing in daly
faer valuations}. Fareign exchanges may permit rading in fareign {non-U0.5 )
equity secunties on days when the Trust is not open for business, which may
result in @ Fund's portlolio irvestments being affected when Unstholders are
unable 10 buy or sell Unsts

Seniar secured floating rate loans for which an actre secondary masket exiis
to a rehiable degree will be vahsed at the mean of the last avadable bid/ask
prices in the market Toe such loans, as provided by 3 Pricing Source. Senice
secuned floating rase loans for which an active secondary marker does not
st to a reliable degree will be valued at fair value, which 1s intended to
approximate market walue Invakuing a senicr secured floating rate loan at
Fanr valuse, the Tactors comsidered may mdude, but ane net limited to, the
falkowrg: (a) the creditaaatiness af the bareower and any intermied st
participants, (b} the temms of the loan, {c} recent prices in the market foe

similar laares, f amy, and (d) recent prices in the market for instruments of
simdar quakty, rate, perod until mexd interest rate reset and matusity

Investments valued in currencies other than the functional curmency of a
Fumd are corrverted 1o the Bunctsonal curtency using exchange rates clitained
fram Pricing Souwces. As a result, the value of such investments, and in tum,
the NAY of the Fund's Units may be affected by changes in the value of
curencies in relation to the funciicnal currency. The value of irvestments
traded in foresgn maskets or derominated in curnencors otber than

the functional cumensy may be affected significantly on a day that the Trust i
not open for business. As a resulf, to the extent that a Fund holds foreign
{nan-LL S ) imvestments, the value of these investments may change at times
when you cannot puschase, redeemn of exchange Units and the vaue of such
imvestments will be reflected in the Fund's next calculated MAV

Fair valuation may require subjective determinations about the value of a
security. While the Trust's policies and procedures are intended to resultin a
cafcubation of a Furd's NAY that Eairdy reflects secunty values as of the time of
pricineg, the Trust carnot ersue that Tar values detedmaned by the Manager
ar persans acting at thesr diredtion would accurately reflect the price that a
Fund could clitain for a securty if it were to dipase of that security as of the
time of pricing {for instance, in a forced or distressed sale). The prices used

kry @ Fund may differ from the valse that would be realoed if the securitees
weene S0k

fb] Fair Walme Hisrarchy U5 GAAP describes far vadue a5 the prge that a
Fund would recenve to sell an asset or pay 1o tramsder a liabality in an erderly
trarsaction between market paricipants at the measurement date It
establishes a bar walue haeranchy that prommes inputs 10 valuation methods
and requires disclosure of the fair vale bievarchy, separately for each mapr
category of assets and liabilties, that segregates fair value measurements inte
beveds (Level 1, 2, o 3). The inpuas or methodalegy used Bor valiing securities
are nat necessanly an indication of the risks associated with imvesting in those
sequrties. Levels 1, 2, and 3 of the fair value hieranchy are defined as follows:

= Leved 1—Quoted prices unadjusted) in acteee maskets o enchanges for
dentical assats and Eabilities

* L 2—Swgnificant other obsenvable inputs, which may inclede, but are
not limited to, quoted prices for similar assets or liabéies in markets that are
actve, quoted prices for identcal of simelar assets of labilites in markess that
are nal acme, inguts other than quated prces that ane obsenable for the
assets or iabilties {such as inerest rates, yueld curves, vodatilities, prepayment
speeds, loss severities, credit risks and default rates) or other market
comeborated nputs

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

Assets of liabilities categerized as Level 7 or 3 as of pericd end have been
transferred between Levels 2 and 3 simce the prioe penod due to dhanges in
the method utilzed in valuing the imeestments. Transfess Trom Leved 3 to Lesd
2 are a result of the availability of current and refiable market-based data
prowided by Pricing Sowrces or other valuation techraques which ufilize
':.I!Jﬁﬂlﬂl'l'. obervable inputs

in acoordance with the requirements of L5, GAAP, the amounts of transfers
i and out of Level 3, o matenal are dischoted in the Nates 1o Schedule of
Imvestments far each nespectve Fund

Fiar e waluatans using significant uncbsenvable inputs, U5, GAAP requires
o discledi transfers into and out of Livel 3 of the far valuk hierarchy and
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purchases and issues of Leved 3 assets and liabties during the persod
Additonally, U 5. GAAP requires quantitative information regarding the
significant unchsenvable inputs used in the determination of faw value of
assets or leabilities categorized as Level 3 in the fair value hierardhy In
accordance with the requarements of U5 GAAP, aTar value histaschy and, if
matesial, details of significam unebisesvabie snputs, have been induded in the
Kates to Schedule of Investments foe each respective Fund

le] Yaluation Techniques and the Fair Value Hinrarchy

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

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

Common stodes, ETFs, exchange-traded nates and financal dervatree
instruments, such as futures contracts, rghis and wamants, or opticns on
futures that ane waded on a national securdies exchange, ae stated an the
Last reported sale of settlement price on the day of valustion. To the extent
these securities are actively traded and valuation adjustments are not appled,
thvey aree cateqorized a6 Level 1 of the fair value hieranchy

Imvesiments in registered open-end investment companies [ather than ETFs)
will b valued based upon the NAVS of such imvestments and are categaned
a5 Lewel 1 of the far vafue beeraechy. Invesiments in unregistered open-end
imeestmeent companies will be caloulated based wpen the MAVs of such
imeestmeents and ane consadened Level 1 peorided that the NAVS are
observable, cabadated dadly and are the value at whadh both purchases and
sales will be conducted

Fmed income secunties induding compaiate, comertible and muneapal bonds
and motes, U5 government agencies, U 5. treasury obligations, soveresgn
ssues, bank loans, comeertdle preferred securites, non-U 5 bonds, and
shart-term debt instruments {sudh & commeraal paper, time depasits, and
certilicates of deposit) are nomally valued on the basis of quates obtained
from backers and dealers or Priong Sousces that use broker-dealer quotations,
reported trades of valuation estmates from their internal pricng models. The
Pricing Sources’ internal madels use inputs that are observable swch as ssuer
details, interest rates, yield curves, prepayment speeds, credit rsks/spreads,
default rates and quoted prices for simdar assets. Secunities that wse similar
waluation technigues and inputs a5 desoribed Jbove are categornized as Level
1 af the fair value hierarchy

Fived income secunities purchased on a delayed-delivery basis ar as a
repurchase commibment in a sale-buyback ramsaction are marked to marke!
daly until setthement at the forward settlement date and are categesired a5
Level 2 of the fair vatue hierarchy

Martgage-related and asset-backed secunties are usualy issued as separate
tranches, or dasses, of securities within each deal These securities are abso
narmally walued by Pricing Sources that use broker-dealer quotations,
reported trades or valuation estimates from their interna pricing models. The
pricing models for these securities uswally comsider tranche-level attnbutes,
current marker data, estimated cash Rows and market-based yield spreads Tor
each tranche, and inceeparate deal collatesal perfaimance, as mailable
Maortgage-related and asset-backed seourities that use semilar valuation
techniques and inputs as desoribed above e cateqonzed as Level 2 of the
Far valoe Feeraschy

Imresiments valued (denaminated) in currencies other than the {unclicnal
currency of a Fund are comverted 1o the functional currency using exchange
rates (currency spot and foraard rates) chtained from Pricing Sources. As a
result, the NAY of a Fund's Urits may be affected by changes in the value of
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cusrencies in relation o the functicnal cumency. The value of securities raded
in fpreign markets or denominated in cumencies ather than the fumctional
cusrency may be aflected sgnificantly on a day that the Trust s nat open for
business. Valuation adustments may be appSed to certain secunties that are
solely traded on a doreign exchange to account For the market movement
betweon the dose of the Eareign market and the NYSE Close. These securities
are valued using Pricing Sources that corsider the corelation of the trading
patterrs of the forsign security bo the intraday trading in the U S, markets for
irvestments. Securities using these valuation adjustments are categonzed a3
Level 2 of the fair value hieraschy. Prefemed secunties and other equities
traded an inactive markets oo valued by reference to smilar instruments are
alsa categorized as Level 2 of the fair value hieranchy

Equity-bnked securiies are valwed by referencng the last repaned sale or
sethement price of the kinked ieferenced equity on the day of valuation
Faresgn exchange adpustments are applied to the last reported price to
coever] the lmked equity’s trading curremgy to the contract's settling curmency
These imvestments are categanzed as Level 2 of the far value haerarchy

Valuation adjustments may be applied 1o certain exchange traded futures and
aptiens 1o aoosunt bar markel movement between fhe exchange seitiement
and the NYSE close These securities are valued using quotes obtained from a
quataton reporting system, established market makers oo Pricing Sources
Financial dermatives using these valuation adjusiments are categorized a5
Level 2 of the fair value heeraschy

EQLI-I]' exchange-traded options and aver the countid firdncaal desreatrad
instruments, such as fonward foreign arrency contracts and options conbracts
derive their value from underking asset prices, indewes, reference rates, and
ather irputs of & combinateon of these Tactors. Thise contract ane nodmally
valued on the basis of guozes obtained from a quotation reporting system,
established market makers or Pricing Sources (normally determined as of the
WY5E Clase). Depending on the product and the terms of the Transaction
financial desnative instruments can be valued by Priong Sources wsing &
senies of techniques, incuding simulation pricing models The priong models
wse inputs that ane abserved feom actioely quoted markets such a5 quated
prices, issuer detadls, indexes, bidfask spreads, interast rates, imphed
wolatilties, yeeld ounves, dividends and exchange rates. Finanoial derivative
nsaruments that use similar valuation techniques and enputs 25 described
aborve are categorized as Leve! 7 of the fair value hierarchy

Centrally cleaced swaps and over the counter swaps dermes their value fram
undertying asset prices, indees, reference rates, and other mputs o 3
combinatian of these factars. They are valued wsing a broker-dealer bid
quatation of on matkel-based prces provided by Pacing Sources (rormally
determined as of the NYSE Close). Centrally cleared swaps and aver the
counter swaps tan be valved by Pricing Sources using a senes of technigues,
mckuding smulatan precing models. The pricing madels may use mputs that
are ohserved from actvely quoted markets such as the overnight index swap
rate {"0I57), LIBOR forward rate, intenest rates, yield curves and credst
spreads. These securitees ave categonized a5 Level 2 of the fair value hierardhy

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

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

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

IF third-party evaluated vender pricing is not available or nea deemed o be
indicative of fair value, the Manager may elect 1o obtam Broker Quotes
directly from the broker-dealer or passed-through Broker Quote from a third-
party vendor. I the event that fair value is based upon a single sourced
Broker Quote, these secunities are categarized as Levet 3 of the fair value
hietarchy, Broker Quotes are typically received fram estabished market
partiaipands. Although independently recenred, the Manager does not have
the transparendcy to view the underlying inputs which suppost the market
quotaton Significant changes in the Broker Quote would have direct and
proportsanal changes in the Tair value of the setunty

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

Shon-tem debit instruments (such as commercial paper, time deposits, and
certsficates of depersit) having a remaining maturty of B0 days of less may be
valued af amortized cost, so long as the amortized cost vale of such shart-
tesmn instruments is approsimabely the same a5 the Tair value of the instrument
s desermingd wathout the use of amortized cost valuation. Thess secunties
are categorized as Lewel 7 or Level 3 of the fair value hierarchy depending en
the source of the base price

Secunties that are smaller in size than instituticnal-sized or round ot
positeans of the partiodar securityfinsbument type may apply an adpustment
Factar 1o the dady vendor-provided peice for the cormespending round lot
pasitian to arrwve at a fair value for the appbeable odd fot positions. The
afustment Tactor is determined by comparing the prices of internal trades
with vendoe prices, cakoulating the weighted average differences, and wsing
that differenice as an adjustment factor to vendor prices. These securities are
categorized a5 Level 3 of the fair vadue heerarchy

4. SECURITIES AND DTHER INVESTMENTS

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

{b} Inflation-Indexed Bends Certain Funds may imvest in inflation-indexed
bonds Inflation-indexed bonds are ficed income securities whase princpal
walue & petiodically adjisted by the rate of inflaban. The mtenst iate on
these bonds is generally foed af issuance at a rate lower than typical bonds
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Owver the [ife of an inflation-indexed bond, however, interest will be paid
based on a principal value, which is adjusted for inflabon. Any increase or
decrease in the principal amount of an inflasicn-indexed bond will be incudied
as intévest income an the $4atements of Operations, even though investors do
net recene thew prinopal until maturty. Repayment of the eriginal band
principal upon matunty (25 adjusted for indlation) 15 quaranteed i the cxe of
U 5. Treasury Inflation-Protected Secunties {"TIPS™ ) For bonds that do not
provide a smilar guarantee, the adjusted principal value of the bond repaid at
matuity may be less than the cniginal prenapal

Ie] Loan Participations, Assignmants and Ovigimatiens Certain Funds may
imvest in direct debt instruments which ane intenests in amounts owed 1o
lendiers or lerding symdicates by conporate, governmental, or cther borrowers
A Fund's imvestenents in baans may be in the orm of paeticipatoons in loang o
asagnments of all or a portion of laans from thisd-parties or irvestments in o
aniginations of koans by the Fund. A loan is often administered by a bank ar
ather Fnancal mstitution (che " lender™ ) that acts a5 agent For all holders. The
agent administers the terms of the loan, as specilied in the loan agreement A
Fund may smeest in multiphe series or tranches of a lpan, which may haee
wanying tems and cary diffenent associated risks. When a Fund purchases
assgnments fram lenders it acquires direct nights against the borowers of the
boans. These loans may indude particpations in bridge loans, which are loans
Taken ot by barowers foe a short persod (hypecally less than one year
pending arrangement of more permanent finandng theough, for example, the
issuance of bonds, frequently high yield bonds issued for the purposs of
QUGS

The types of loans and related investmendts in which the Funds may imvest
nchude, ansong others, senior koars, subordinated loans {including second
ben loans, B-Notes and mezzaning loans), whale loans, commercial real
estate and other commerdal loans and structured loans A Fund may
ariginate kearr or acquire deect intenests in kans theough pomany loan
distrbuticns andler in private tansactons. n the case of whandinsted loans,
there may be significant indebtedness ranking abead of the barrower's
abiyation 1o the helder of such a loan, induding in the event of the
besrower's insohvency. Merzanine loans are fypically secusted by a pledge of
an equity interest in the mortgage besrowes that owns the real estate rather
Than an mberest in & mongage

Ivestments in loans may include unfunded foan commitments, which are
contractua obligatans for funding Unfunded loan commaiments may indude
revvehang credit facilities, which may oblgate a Fund to supply addibonal cash
ta the borrower on demand. Unfunded loan commitments represent a fitue
oblgation i full, even though a percentage of the committed ameant may
not b utilched b‘,‘ thee borroner. When wresting i a loan paricpation, 3
Fund has the right to recefve payments of principal, interest and ary fees to
which it is entithed cnly from the lendes selling the loan agreement and only
upan receipt of payments by the lender Bram the bancwer. A Fund may
receive 3 commitment fes hased an the wndrawn portion of the undarking
line of credit partion of a loan in certain cecumstances, a Fund may recene a
penatty fee upon the prepayment of a loan by a bormower. Fees earned or
paid are recorded as a component of interest income of interest expense,
respectivety, on the Statements of Operations. Unfunded kaan commitments
are reflected a5 a lability cn the Statements of Astats and Lishiles

{d] Mortgage-Ralated and Other Assot-Backed Securities Cestain Funds may
smeest in moMgage-related and ather asset-backed securities that directly or
imdirectly represent a particpation in, ar are sequred by and payabfe from,
baars on real property. Mortgage-related securities aee created from poals of
residential or commercial mortgage loans, including mortgage kaars made by
savings and boan institutiors, momgage bankers, commeraal banks and
athers. These securites piowide 3 monthly payment whach conszts of bath
interest and principal Interest may be determined by fxed or adjustable rates
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The rate of prepayments on underying mortgages will #ffect the price and
walatility of a mongage-related secunity, and may have the effect of
shartening or extending the effective duration of the secuity relative to what
was anticapated at the time of purchase. The timely payment of prnopal and
inserest of cenain morgage-related sequnties i quaranteed with the full farh
arsd exedit of the U5, Gevemment Pools created and quarantesd by non-
goverrmental ssuers, nduding govermnment-sporsored corporations, may be
supponted by various forms of insurance of quarantees, but there can be no
assurance that prevate inswners of guaranion can meet their obligations under
the imsurance polices or quarantee asrangements. hany of the nisks of
imvesting in mongage-related securities secured by commetcial montgage
loans reflect the effects of local and other ecanomic conditions on neal estate
markets, the ability of tenants to make lease payments, and the ability of a
property b attract and retain tenants. These securities may be less ligusd and
ey extilbit greater price wolatility than other ypes of mongage-related of
other asset-backed securities Other asset-backed secunties are created from
ey typess of assets, including, bt not Imited te, aute kans, aooeunts
receivable, such a5 coede card reconables and hospital acoeunt recenvables,
home equety loans, student loans, boat loams, mobile home loans,
recreational vehice loans, manufactured housing loars, aircralt leases,
computer leases and syndicated bank laans. The Fund may ivest in amy level
of the capital structure of an Bswer of morgage-backed or asset-backed
securities, including the equity or “first loss”™ tranche

fe] Collataralized Mortgage Obigations ["CRCs") are debt obligations of 2
begal entity that are collateralized by whole mortgage keas of preeate
martgage bonds and drided into dasses. (W05 are structured into mulbple
classes, often refered to as “tranches”, with each dass bearing a different
stated maturity and entitled to 3 dilerent schedule Tor payments of prnapal
and interest, induding prepayments. CMOs may be less liquid and may exhibat
greater price valatility than other types of morigage-related or asset-badked
secufifes

[f] Strippad Mertgage-Backed Securities (50357 ) are demvatne muli-thss
maigage secunties SMEBS ae usually structured with two dasses that recenve
different proportiens of the interest and principal destributions on a peol of
mongage assets An SMES will have one class that wel recerve all of the
interest (the interest-anly e "I0° class), whle the other dass wil recenv the
entire principal {the prnopal-only or "PO"° class). Payments recesved for 105
are included in interest income on the Statements of Operations. Because no
principal will be recered at the matunty of an 10 dass, adustments are made
ta the cost of the secunty on a monthly basis until maturity. These
adistments aze included in imterest income on the Statements of Operations
Paymients recerved for POs are treated as reductions to the cost and par value
of the seourdties

{g} Collataradized Dabt Obligatiens (L0057 include Collateralized Bond
Obligations {"CBOs™), Collatershized Loan Oblsgations ("CLOS™) and ather
simlaity structuned seauities. CBOs and CLODS are types of stset-backed
securities. A CBO is a trust which is backed by a derersified pood of high nsk,
below imestment grade fed income secunties A CLO is 3 trust Typicatly
collateralized by a poed of loans, which may inchede, among athers, domestic
and foreign senior secured doars, senior ursecured loans, and subordinate
corperate loans, including loans that may be rated below smeestment grade or
equrcalent unrated lpans. The risks of an imeestment i a C0O depend laegety
on the type of the collateral securities and the dass of the COO inwhech a
Fund irvests. In addition to the normal risks associated with fied income
securitaes drcused elsewhers in this eeport and the Funds’ Offerng
Memarandum {e.q., prepayment risk, cedit risk, Bquadity risk, marked risk,
structurad nisk, legal sk and interest rate nsk {which may be exacerbated if
thie imerest rate payable on 3 stiuctuted Tinanaing changes based on
multiples of changes in interest rates or iversely to changes = interest

rates]y, CBOs, CLOs, and other C0Ck canry additional risks including, but not
limited toc i) the possibaity that distributions Teom collateral secuities well not
be adequate to make mbenest or other payments, (i) the quality of the
coflateral may decline in value o default, () risks related to the capabilty of
the seevicer of the securitized assets, (n) the nisk that & Fund may iméest in
B0, CLOs, or ether CDOS that are subordinate to cther dasses, {v] the
structure and complexty of the transaction and the lega! documents may nat
be fully undersinod at the time of invessment and could lead to disputes with
the issuer or among invessors regarding the charactenzation of proceeds or
unexpecied imvestment results, and () the CDO%s manager may perform
pearly

{h} Payment In-Hind Securitbes Certain Funds may swest in payment in-kind
secunties {"FIKS™) FIKs may give the msuer the cption at each imerest
payment date of making mberest payments in either cash and'er additional
debt secunties Those additional debt securities usually have the same terms,
nelrding maturity dates and intenest tates, and assodated reks as the
original bonds. The daily market quotations of the eriginal bonds may include
the acowed interest (refemed to a5 a "dirty price” ) and requite a pro rata
adjustment from the unrealized appredation or depreciation on invesiments
1 interest recemvable on the Statements of Assets and Liabsbties

i} Rustricted Securities Cemain Funds may hold smestments that e subjec
10 legal or contractisal restrictions on resale These secunities may be sold
privatety, but may be requined to be regestered of exempted from such
registration before being sold 1o the pubfic Private placement securities are
generally considered 10 be restricted. Disposal of restricted investments may
invhve Dime-cortuming fegatiatons and expenses. and prompt e a1 an
acceptable price may be difficuln to achieve. Restrcted investments held by
the Funds at May 31, 2024, as applicable, are dischosed in the Noges to
Schedule of Investments

§il Strmctured Notss Ceriain Funds may imest i structured notes and ather
refated instruments, which are privately negetiaied debit obigatons in which
the principal and or intenest is determined by reference 1o the performance of
a benchmark asset, market or interest rate {an “embedded index”), such as
selected sequrites, an index of secunties or specified interest rates, of the
differential perfarmance of two assets of markets, such a indexes reflscting
bends. Structured instruments may be issued by corporations, induding
banks, as well as by governmental agencies. The terms of susch structueed
sstrurents rocmally provede that thess pinopal sndlor interest payments are
to be adjusted upwards or dowmwards: (but ordinanby not below zera) to
reflect changes in the embedded index while the structured instruments are
outstanding. As a resut, thee ingerest andior principal payments that may be
made on a strurtured product may vary wadely, depending on a variety of
factors, indluding the volatfty of the embedded index and the effiect of
changes in the embedded index on principal andion intensst payments

k] Gewvernmant Securitins and Japanese Government Securities
Govemment secunties, sudh as treasury bills, nates and bonds, are
ablsgations of, or quaranteed by, governments, thes agencies or subdmsions,
of goverrament-sponsided enterprises. Japanese Government securites, such
a5 treasury bills, notes and bonds, are obligatsars of, or quaranseed by, the
lapanese Government, its agendes o subdivisions or government=sparsooed
entempises. Government securities and Japanese Gavernment securibes ace
subject 1o masket and interest rate risk, and may be subject 1o vanang
degrees of credit risk. Government securities and Japanese Govemment
sequnities include zego coupon seourities, which do ot distribute inberest on a
current basis and tend ta be whject 1o greater market nisk than intenest-
paying securities of similar maturities
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VU5, Gevernment Agencies of Goveinmant-Speasorad Entarprizas

Certain Funds may imeest in securities of LS. Gowernenent agencies o
govesrment-iponsored enterprises. U S, Government seqeities are
obhigations of and, in certain cases, quaranteed by, the LS. Govermnment, its
agences of mtrumentalities. Some U5 Governmeent securites, such &
Treatury bells, notes and bonds, and sacurities guaranised by the Government
Mational Mortgage Association { " GNMA” or "Ginnse Mae ™}, are supparted
by the full fasth and credit of the U5 Government gthers, such as those of
the Federal Home Loan Banks, are supparted by the nght of the issuer to
bomow from the U5 Department of the Treasury {the “U 5. Treasury”); and
others, such as those of the Federal Matsonal Mortgage Associabion (" FNMA®
of "Fanmie Mae” ), are supported by the discretionany authonty of the U5
Gevemment to purchase the agency's cbligations. U 5 Government securities
may include zero coupan securities, which do not distibute imerest on a
current bass and tend o be subject to a greater rsk than imerest-paying
securities of similar matunties

Gevemment-related quarantors fi.e., not backed by the full faith and crediz of
the LE.5. Gowernment) include FNMA and the Federal Home Loan Moetgage
Coeporation (" FELMC" or “Freddie Mac™). FMA i5 a government-sponsored
corperation. FNMA purchases conventional (ie, nat insured or quaranteed by
any government agency) residential morigages from alist of approved
sellerstseracers which include s1ate and Tederally chartered snangs and loan
oot mutual savings banks, commencal banks and credit unmng and
mortgage bankers Pass-theough securities isswed by FMMA are quaranteed as
to timely payment of prnopal and enterest by FRMA, but are not backed by
thi Full faith and eredit of the U 5. Govemnment FHLMC ssues Parbicpation
Certificates {"PCs™), which are pass-through securities, each representing an
undnaded interest in a poct of residential mangages. FHLMC quasaritees the
timety payment of interest and ulimate collection of prnapal, but PCs are not
backed by the full faith and cedit of the 5. Government

In fune 2019, FNMA and FHLMC stamed ssuing Unifoem Mostgage-Badeed
Securities | UM85 "} &n place of their cument afferings of TEA-eligible
secyrities (the ~Sangle Sequrdy Iniiatve™) The Single Security Initiative seeks
to support the owerall higquidkty of the TA market and aligrs the
characteristics of FNMA and FHLMC certificates. The effects that the Single
Security Initiative may have on the market far TEA and ather martgage-
backed securitoes are uncenain

Rall-timing sirategies can be used where a Fund seeks to exend the
expiralan or maturity of & position, such as a TBA securty on 30 urderhing
asset, try closing out the position before expiration and opening a new
position with respect to substantially the same underlying asset with a later
expiraton date. TBA securites purchased or sold ane reflected on the
Statesnents of Assets and Liabilities as an asset or liabibity, respectively
Recenthy finalzed FINRA rules include mandatary margin requirements for the
TEA market that requre 3 Fund to post collatersl in connectan with its TBA
transadzans. Thene is no similar requirement appicable to 3 Fund's TBA
courterparties. The required collateralizaton of TRA trades could increase the
cost of TRA warsactions 1o & Fund and impose added operational complexy

|m When-lssued Transactions Certain Funds may purchase o sell secunties
on a when-issued basis. These transactions ane made condibonally because a
security, although authonized, has not yet been issued in the market
Transactions 10 purchase of sell secuites an a when-issued bass irmake

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

[nh Bank Obligations Eank ablgations inwhich a Fund may imest mdude
certificates of deposit, bankers” acceptances, and fied time deposits

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

5. BORROWINGS AND OTHER FINANCING TRANSACTIONS

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

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

Fumd purchases an underlying debt obligation (coflateral) subject to an
obfgation of the seller 1o repurchase, and a Fund 10 resell, the obligaticn a3
an agreed-upon price and time. In an open maturity repurchase agreement,
there i5 no pre-determined repurchase date and the agreement can be
termnated by the Fund or counterparty at any time. The market value of the
coliateral must be equal to or exceed the tatal amount of the repurchase
oblgatians, including interest Repurchase agreemsents, incuding accreed
interesl, ae inchuded on the Statements of Assets and Lubilities. Insenest
eamed is recorded as a component of intenest income on the Statements of
Operations. In periods of inceased demand for oflateral, a Fund may pay a
i foe vt of collatersl, which may fetult in et exponde 1o the Fund

{b] Roverse Repurchase Agreements Cenan Funds may enter i reverss
repurchase agreements. In a reverse repurchase agreement, a Fund delivers a
sequrity inexchange for cash 1o a fmandal institutson, the counterparty, with
2 smubaneous agreement 1o repurchase the same of substantally the same
secunity a1 an agreed upon price and date. In an open maturity reverse
repurchase agreement, there s no pre-determined repurchase date and the
agreement can be terminated by the Fund of counterpacty at amy me. A
Fund is entithed 1o recere princpal and interest payments, il any, made on
the security delivered to the counterpasty during the term of the agreement
Cash recenved in exchange lod secuntied delivined phis sccrued sitenest
payments to be made by a Fund to counterparties are reflected as a hability
on the Statements of Assets and Lighilities. Interest payments made by a Fund
10 counterparties ane reporded &5 @ comporent of imeresy expenie on the
Statemens of Operations. In periods of increased demand for the seaity, a
Fund may receive a fee for use of the security by the counterpasty, which may
result in ntenest mogme to & Fund, A Fund will segregate assecs detemined
1o be liquid by PINMCO or wall otherwise oover its oblagations under reverse
repurchase agreements

] Sale-Buybacks Certain Funds may enter into finanging transactions
referred 1o a5 'sale-buybacks A sale-biback finanong transaction corsists
aof a sale of a security by a Fund 1o a financal institution, the counterparty,
wath a simultanecus agreement ba repurchase the same or substantially the
same sequEity a1 an agreed-upen peice ard date A Fund is not entitled o
recee princpal and intenest payments, iF any, made on thee secunty soid o
the countterparty during the tesm of the agreement. The agreed-upon
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proceeds for securities to be repurchased by a Fund are reflected as a Eability
on the Statements of Assets and Liabiities. A Fund will recogrize net income
represented by the price differential between the price recenved for the
transferred secunty and the agreed-upon repurchase price. This is commanly
referred to as the ‘price deop’ A price diop connists of (i) the fpregone intenest
arsd irdlaziomary income adjustments, if any, a Fusd would have atherwise
received had the security not been solid and (i} the negotiated finanong terms
between a Fund and counterparty. Foregone inferest and inflationary income
adgustments, i arry, are recorded as components of inerest income on the
Statesnents of Operations. Intevest payments based upon negotiated finandng
tesmis made by @ Fund to counterparties aze recorded a5 a companent of
mierest expense on the Statements of Operatians. In pedods of increased
dernand for the secunty, a Fund may receive a fee for use of the security by
the counterparty, which may result in interest ingome to-a Fund & Fund wall
segregate assets determruned 10 e liquad by PIMCO or will otherwise cover its
obligations under sale-huyback transactons

[dh Short Salen Lertain Funds may enter into shom sales transachions. Shont
saies are fransactions. in which the Fund sells a sequnty that it may not can
A Fund may make shan sales of securibies to ([} ofiset potential dedines in
borg posaticas m sEnilar securities, (i) to increase the Mexbality of the Fund,
i} for imepstmeent retumy, (77 as part of a nsk arbitrage strategy, and (v) a2
pat of its owerall potioho management sirategies imching the use of
derivateve mstruments. When a Fund engages in a shart sale, it may borow
the security sofd shart and deliver it to the countesparty. The Fund wall
ordinandy have 1o pay 8 fee of premivm 1o bomow a secunty and be obligased
bo repay the lender of the secunity any doidand or inferest that aconues on the
security during the penod of the loan. Secunties sold in shor sale transattions
and the dividersd or intenst pavable on such secunties, if any, ane rellocted o
payable for shont sales on the S1atements of Assets and Liabilities. Shon sales
expose the Fund to the nisk that it wall be required to cover its short position
at a time when the security or ather asset has appreciated in value, thus
resulting in bosses 1o the Fund. & shon sale is "against the box™ o

the Fund helds in its portiolio or has the night to acquire the secunty sold
shart, of secunties sdentical to the security sobd shoet, at no additonad cost A
Fund will be subgect to addstional risks to the extent that it engages in shoet
sales that are nod ™ against the box”™ . A Fund's loss on a short sabe could
theoseticatly be unlimited wn cases whene the Fund & unable, for whatever
feason, 1o dose out its sham pastion

G. FINANCIAL DERIVATIVE INSTRUMENTS

Thee fofowing disdosures contain infarmation on how and why the Funds use
firancial dermrative instruments and how financial decnvatnee mstuments
affect the Funds’ fnancial position, results of operations and cash flows. The
locatsam and fair vafue amounts of these imstruments on the Statements of
Agzets and Liakilies and the net realized gain (less) and net change in
unfealzed appreciation (depregation) on the Satements of Operations, each
cateqorized by type of financial derative contract and related risk exposure,
are included in a table in the Motes 1o Schedule of avestments The fmancial
dermvative mstruments outstanding as of pericd end and the amounts of net
realized gan (loss) and neq change in unrealized appreciation (depreciation)
on fmancial dermeative instruments duting the persad, a3 dclosed in the
Mates to Schedule of Investments, serve as indicateas of the volume of
financial derivative activity for the Funds

|a} Forward Foraige Currency Contracts Certain Funds may engage in
fonward Eoresgn curtendy Contracs in connection with setthng planmed
purchases or sales of secunties, ta hedge the currency expasure assoaated
with some or all of a Fund's secunties o as part of an investment strategy. A
fomward forelgn currenoy coniradt i an agreement between wo parties to buy
and w8l 3 curnency a1 a 561 pce o a Tuture date. The markes value of 3
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forward foresgn curency contract fuctuates with changes in forsign cusrency
exchange rates. Forward foresgn cumency contracts ane marked o market
daily, and the change in value is recorded by a Fund as an ursealized gain o
lags. Realized gains or losses are equal to the difterence between the value of
he contract at the Dme it was opened and the value at the time it was desed
and are recorded upan delvery o receipt of the curency. Thess comracts
may invohoe market risk in excess of the unrealized gain or bass reflected on
the Statements of Assets and Liabilives. Bn addition, a Fund could be exposed
1 risk if the counterparties are unable to meet the terms of the contracts or if
the value of the currency changes unfavarably to the functional currency. To
mitigate such risk, cash or sequities may be exchanged as collateral pursuant
1o the terms of the underying contradts

Cemain Funds, having a hedged Class, may also enter into Soravard foreign
curendy contracts desigid to offset the eflect of hedging a1 the Fund level in
arder ko leave the hedged Class with an exposure fo odrencies ather than the
functicnal cusrency, There can be no quatantee that these Class speciic
feeward foresgn cumency contracts will be successhul

fb) Futures Comtracts Cerain Funds may enter inta futures contracts. A
futures contract is an agreement 1o by of sall 3 secunty c: other asset for a
set price on a future date and i traded on an exchange A Fund may use
fuatiates contracts to manage it exposune 1o the securties markess of to
mrements i inberest rates and currendy values. The primarny risks associated
with the use of futures comiracts are the imperfect comelation between the
change in masket valist of the secunties held By a Fund and the prees of
futwres contracts and the possiility of an iquid market. Futures confracts
are valued based upon thewr quoted daily settlement prices. Upen entering
into & futunes contract, a Fund is requined o deposin with s futures braker an
amount of cash, U S Government and Agency Cibligations, or select sovereign
debt, in accordance wath the initial margan requirements of the broker or
exchange: Futures contracts ane marked to market daily and based on such
mowements in the proe of the conlracts, #n spproprate payable or recevable
1oe the change invalue may be posted or cofected by the Fund (" Futures
Varation Margin™). Futures Variation Maegins, if any, ace dischased within
centrally deated financial derivative instriuments an the Statements of Assets
and Ligbilities. Gans or losses are recognized but not considered realzed until
the coniracts expire of dose FUlLes OONIACTS ivohve, 10 vanying degress,
risk of logs in excess of the Futures Vaniation Margin mduded within
exchange tradad or centrally deared financial derivative irstruments e the
Statemnents of Assers and Liabilities

] Dptiens Comtracts Cerfain Funds may wiite or purchase opteans o
enhante retums ar 1o hedge an exsting postion or futune imvestment Certain
Funds may write call and put options en securites and finanaal derivative
enstnurrents hesy con o in which they may imvest. Witing put options tends
o increase a Fund's exposure to the underhang mstrument. Wiiting call
aptions tends to decrease a Fund's exposure 1o the underbying instrument
When a Fund writes a call or put, an amount equal 1o the premium received 5
recgeded and subsequently marked to market ta reflect the current value of
the option wiitten. These amounts. are induded on the Statements. of Assets
and Ligbilives. Premiums received from writing optiors which expire are
tredaed as realized gains. Fremiums recenved from wiiting options which are
ewearised or chosed are added to the procesds oo offset against amounts paid
an the undexhying futwes, swap, seqwity or QuiTency tansacton 1o determing
the realized gain or loss. Centain opticns may be wiitten with premiums 1o be
determined on a future date. The premiums for these options are based upoa
smpdied vol atility parameters at specified terms. & Fund as a weiter of an
option has no contol over whether the snderhying instrument may be sold
{"call") or purchased {"put”) and as a result bears the market risk of an
unfavorable change im the prce of the instrumsent wndering the wiitten
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option. There is the risk 3 Fund may nat be able 1o enfer in1o a diosing
rransaction becayse of an illiguid market

Certan Funds may also purchase put and call options. Purchasing call options
tends 1o intrease 3 Fund's exposure to the undedying instrument Purchasing
put oplions tends to decrease a Fund™s exposure 1o the underhying instrument
A Fund pays a premium which is incuded as an asset on the Statements of
Assets and Liabilities and subsequently masked 1o market 1o reflect the
current vidue of the option, Premiums pad for purchasing options which
expire are treated as realized losses. Certain options may be purchased with
premsums to be determined on a future date The prermiums Bor these options
are barsed upon implied volatdity parametens at specfied terms. The rik
associabed with purchasing put and cafl options s limited to the premium
pasd. Premivms paid for purchasing options which are ewercised or closed are
added 10 the amounts paid 67 offset against the preceeds an the undering
imvestment Bransaction to determine the realized gain or loss when the
imderking transaction is executed

Cradit Default Swaptions Certain Funds may write or purchase credit default
swagitan to hedge exposue 1o the cnedit nsk of #n irvestment witheut
fraking a commitment 1o the underking instrument A credit dedauh swapticn
is an option o sell or buy credi protection o a specific reference by entenng
e a pae-defined swap agreement by some specified date in the future

Forsign Currancy Optiens Certain Funds may winte of purchase foreign
currency opbions to be wied a5 3 short ar long hedge against possible
watiations in feeeign exchange rates or 1o gam expasure to fareign cumendies

Inflation-Capped Options Cestain Funds may write or purchase inflation-
capped options to enhance returs of for hedging opporunities. The purpose
of purchasing inflation-capped options i 10 protect Fund from inflation
erasian 3Dove a certain rate on a given natanal exposure. A floor can be
used to give downside protection 1o investments in inflaticn-Enked products

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

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

Optionz on Exchangs-Traded Futures Contracts Certan Funds may wite of
purchase options on exchange-traded futuees contracts " Futures Opticn”™) (o
hedqe an existing position o futute irvestment, for speculative purpeses of b
manage exposure o madket movements. A Futures Option is an opbon
confract in which the underhsng instrument is a single futures contract

Options aa Securities Certain Funds may write or purchase options on
securites 1o enhance retusrs or 1o bedpe an exsting pesition of fute
investment. An option an a secunty uses a spedified seunity as the underlying
instrument for the opticn contract

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

thiowgh a third-party, known as 3 central counterparty or derreatiees dhearing
organization {"centrally cleared swaps™]. A Fund may enter into asset, credit
dedault, cross-cumrency, intenest rate, total return, vanance and cther foams of
swap agreements to manage its exposune to credit, ounency, interest rate,
commedity, equity and inflation risk. Im cannedicn with these agreements,
securtios o cash may be sdensified a5 collateral or margin e sccardance with
the terms of the respective swap agreements to provide assets af walue and
recpurse in the event of default or bankruptopfinschency

Centrally cleared swaps are marked to market daily based upan valuations as
determined feom the underling contract or im accordance with the
requinements of the central counterpacty or denvatrees deaning crganizatsen
Changes in market value, if any, are reflected as a compenent of net change
in unrealized appreciation (depreciation] on the Statements of Operatians
Danly changes in valuation of certrally desred swaps " Swap Vanation
Margin®}, if any, are disclosed withen centrally cleared financal devivatree
anstrumments on the Statements of Assets and Ligbilines. OTC swap payments
recerved or paid a1 the beginning of the mexswement pesiod are induded cn
the Statemenits of Assets and Liabilites and represent premiums. paid or
recenved upon entering into the swap agreement to compensaie for
differences. between the stated terms of te swap agresment and prevaiking
market conditians {credit spreads, cumendy exchange rates, mterest rates, and
ather relevant tactoes). Upiront premiums recetred (paid) are initally recorded
a3 lsabilites (assets) and subsequently marked to markes to reflect the curment
walue of the swap These upfrant premiums are recorded s realized gains o
bosses on the Statements of Cperations upen termination or matueity of the
wap. b hgisdation payment received or made at the termination of the swap
15 recorded as redized gain or loss on the Statements of Operations. Net
periodic payments received or paid by a Fund are induded as part of realized
gairs or basses on the Statemens of Operations

For purposes of applying cerain of a Fund's imvestment polices and
restrictions, swap agreements, like ather dervative instruments, may be
valued by a Fund at market value, national value o full exposure walue in the
case of a credit default swap, in apphying cevtain of the Fund's irvestment
poficies and restrictians, the Fund will valpe the credit default swap at its
noticnal value o its Tull exposune value (i e, the sum of the notional amount
{oe the contract plus the market value), but may value the credit default svap
at matke value for puposes of phyng cetan of the Fund's ather
svestment polbcies and restricions. For example, the Fund may value credit
default swaps at full exposue valve for purposes of the Fund's credit quality
quadelings (if ary) because such value in general better reflects the fund's
actual sconomic exposire duning the term of the credit default swap
agreerrent As @ result a Fund may, at times, have motonal exposure (o an
asset class (efore meating) that i greater of besser than the stated limi or
restricticn nated in the Fund's le'fermg Memorandum. In this context, both
the national amaunt and the market value may be positve or negative
depending on whether the Fund is selling o buying protection through the
credit default swap. The manner in which certain securies or ather
nstruments are valued by the Fund loe purposes of apphying investment
pofcies and restnctions may differ from the manner in which those
ivestments are valued by other types of svestors. Entermg nito seap
agreemants imohves, to varying degrees, elements of interest, credit, market
and documernitation sk in excess of the amounss recognized on the
Staternents af Assets and Liabilities Sweh nsks involve the possibility that
there will ke no liquid market for these agreements, that the counterparty to
the agreements may fail 1 perfom ce meet an chligation of disagres as 1o
the meaning of contractual terms in the agreements and that there may be
unfavorable changes in interest rates or the valwes of the asset upon which
1he swap i5 based

Rsol Repert | May 31, 2014

270/385



Notes to Financial Statements cm

A Fund's mamum tisk of loss from oounterparty credit risk is the discousbed
net value of the cash flows to be recerved from the counterparty aver the
contract's remainng ke, to the extent that amount i positve. The sk may
be mitigated by having a master netting arangement between a Fund and
the counteparty and by the pasting of collazeral to a Fund 1o cover a Fund's
eposure ko the countesparty

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

Cradit Default Swap Agresmants Cariain Funds may enter into credit default
Swagrs on corporate, loan, soversign, U 5. municipal or U S, Treasury msues 1o
provide a measure of protection agairst defaukts of the issuess {2, 1 reduce
risk where a Fund gwns or has exposure 1o the referenced obSgation) or 1o
take an active long or shodt position with respect to the likelihood of a
particular issuer’s default Credit default swap agreements involve one party
making a stream of payments {referred fo as the buyer of pratection} to
angther party {the seller of protection) in exchange for the nght to reoeive a
spectied return in the event that the referenced entity, abigation or index, a5
spaified in the swap agreement, undergoes a certaen credit event As a seller
of protection on credit default swap agreements, a Fund will generally recerve
freen the busyer of peotection a fued rate of income thraughout the term of the
swap provided that there is no edit event As the seller. a Fund would
efiectvely add leverage 1o its portfolic because, in additan 10 its total net
assets, the Fund would be subject te svestment exposure o the noticnal
amsguet of the swap

If & Fund 5 a seller of pratection and a credit event octurs, as defined under
the terms of that particular swap agreemsnt, a Fund waill esther (i) pay to the
buyer of protection an amount equal 8o the notional amaunt of the swap and
take delvery of the referenced obligation, ather delierable obligatsons o
underlying secunities compising the referenced index or (i) pay a net
settiement amaunt m the feem of cash o secunities equal to the notional
arsaiant of the swap less the eeconvery vale of the referenced chligation o
urdertying securities comprising the referenced index. If a Fund is a buyer of
profection and a credit event ecours, a5 defined under the terms af that
pamticular swap agreement, a Fund will either (i) recene from the seller af
protection an amount equal 1o the notional amount of the swap and deliver
the referenced obligation, other deliverable obligations or underlying
securities compresing the reflesenced index or (1) recerve a net settfement
amsgunt in the form of cash, sequnties or other deliverable abligabons equal
1o the natienal amount of the swap less the recovery value of the relerenged
cbéigation or underlying securities comprising the referenced index. Recovery
walues are estimated by market makers considering either industry standard
recovery rates of entity speafic facions and comiderations untl 3 credit event
eocurs. If a credit event has oocuired, the recoveny value is determined by a
facilitated auction wheneby a minimum number of allowable braker bids,
together with a specified valuation method, aze used to caloulate the
sertlement value The ability to delver other chligations may resultan a
cheapest-to-deliver option {the buyer of protection’s right to choose the
deliverable obfigation with the lowest value followsng a credit event)

Credit defaukt swap agreements on credit indexes involve cne party making a
stream of payments to another party in exchange for the fight to recews a
specified return in the event of a wite-down, prinopal shorfall, interest
shartfall or default of af or part of the referenced entities comprising the
credit index A credi index is @ basket of credit instruments of exposunes
desagnisd no be representatrod of seme part of the cosdit masket 35 & whele
These indexes ane made up of reference oedits that are judged by a poll of
dealers to be the most Bquid entities in the credit defauft swap market based
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an the sector of the index. Companents of the indexes may indude, but are
not limited to, investment grade securites, high yeeld sequrivies, asset-backed
securities, emerging markets, andlor vanous credst ratings within each sector
Credit indemes are traded using credit default swaps with standasdized terms
including a fixed spread and standard matunty dates. An index credit defauly
swap references all the names m the ndes, and il there i 2 defauly, the credi
event 5 setiled based on that name's weight in the index. The composition of
the indewes changes periodicaly, usually evesy six months, and for most
mdexes, each name has an equal weight in the index A Fund may use credit
default swaps on oedit indexes to hedge a portiolio of credit default swaps o
bonds, which is less expensae than it waould be to buy mamy credit default
swaps 1o achieve a similar effect. Creda default swaps on indewes are
mstruments for protecting emvestors owning bonds against default, and
iraders use them to speculate on changes in edit quality

imphed credit spreads, represented in dbsolute terms, utilized in determining
the matket value of oedit default seap agreements on cofporate, loan,
sovereign, U5 muonicpal or US. Treasury issues as of penied end, ff any, are
disclosed in the Notes to Schedule of Investments. They serve s an indcatar
af the current status of payment/perfiormance risk and represent the ikefhood
or sk of default for the relerenoed entity. The imphed oedit speead of a
particitar referenced entity reflects the cost of buying/seling pratection and
may indude uplront payments required to be made to enter inta the
agreement. Wider credit spreads repesent a detenoration of the referenced
entity's creds soundness and a greater Bebhood or msk of default or other
credit event accurning s defined under the terms of the agreement For credit
default swap agreements on ssset-backed securities and aedit indexes, the
quated market prices and resulting values serve as the indicator of the curent
status of the paymentpericmnance risk. Increasing market values, in absolute
tesms when compated to the notional amound of the swap, represent a
detenoration of the referenced entity's credst soundness and a greates
likebhood or rsk of default or other cedit event ocourning as defined under
the terms of the agneement

The maximum potential amount of future payments (undiscounted ) that a
Fund as & seller of protection could be requited to make under a credit defauly
swap agreement equals the notional amount of the agreement. Notional
amounts o each indwidual credit default swap agreement outstanding as

af pevicd end for whach a Fund &5 the seller of pratecton ane disclosed i the
Motes to Schedule of Investments. These potential amaunts would be partally
abiset by amy recovery values of the respective referenced obligatiors, upfront
paymeENts received Upon entendng mio The ageement, or Nel amounts
received from the setthement of buy prabection aredit default swap
agreements entered into by a Fund for the same referenced entity or enftities.

Interest Rate Swap Agresmants Certan Funds are subject to interest rate
risk exposuse in the normal course of pursuing their invesiment chjectives
The value of the fived rate bonds that & Fund holds may decease if imterest
rates rise. Ta help hedge against thes risk and to maintain its abality to
gemerate ingome at prevailing markeq rates, a Fund may enter into inferest
tale fvap agreements. Interest rabe swap agreements irvabie the exchange
by a Fund with ancther party for their respective commitment to pay o
receive inerest on the notional amount of pinapal Cerain foems of nterest
rate swap agreements may include: () interest rale caps, under whach, in
return for 3 premium, one party agrees 10 make payments to the other to the
extenl that interest rates exceed & specifiied rate, o “cap”, (i ntenest rate
floars, under which, in return foe a premeum, one party agrees 1o make
payments to the other 1o the extent that imerest rates fall below a specified
rate, ar “floor”, i} interest rate coflars, under which a party sells a cap and
puschases a floor o vice versa in an attemnps i pratect itself against interest
rale movements exceading gren mnimum of maxmum levels, (p) callable
interest rate swaps, under which the buyer pays an upfront fee in
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consaderation for the nght to eardy terminate the swap transaction in whale,
at pero ¢ost and at a predetermined date and time prior 1o the maturity date,
v} spreadlocks, which allaw the interest rate swap users 10 Jock in the
forward differential {or spread) between the interest rate swap rafe and 2
specified benchmark, or (i) basis swaps, undes which two paries can
exchange vanable mterest rates based on different segments of money
markets

7, PRINCIPAL AND OTHER RISHS

[a) Principal Riskz I the normal couese of business, the Funds {or Acqueed
Fundf{s}, if applicable) trade financial instruments and enter into financial
ransactons where nisk of patential loss ewsts due to such things as changes
in the markel (market risk) oo failure or inability of the ather party to &
transaction 1o perform {edit and counterparty risk). See below for a detailed
description of sebect princpa nisks

Fumd of Funds Ritk To the exent that certain Funds invest substantally all of
theeir respectve assets in Acquired Fundds), the ks assooated with imvesting
in these Funds will be closely related 1o the risks associated with the secunties
and other imvestments hebd by the Acquired Fund(s). The abilisy of the Funds
to-achieve ther respectve imnestrnent objectrres may depend upen the ability
of the Acquired Fundls) to acheeve their respectve mvestment objectves
Thiete can be no assurande that the investment objective of ary Acquired
Funsd{zh will be scheeved. The NAY of an Acquiring Furd will Tlsctuate in
respanse to changes in the respectve NAY of the Aaquired Fundis) in which it
imests

Market Risgks A Fund's irvestments in financal denvative instruments and
caher Financral instrumsents expase the Fund to vanows meks such as, bt not
limited 10, interest rate, foreign (non-U 5.} cumency, equity and commodity
risks.

Interest rate msk i the risk that fixed income securites and ather instruments
held by @ Fund may fluctuate in value becawse of a change in interest rates. i
nomiral interest rates riss, the value of cenain fed income securites held by
a Fund would Eely decrease. A nominal interest rate can be described as the
sum af a real interest rate and an expected inflation rate. Enberest rate
changes can be sudden and unpredicialrde, and & Furd may lose maney if
these changes are nol antitipated by Fund management. A Fund may not be
able to hedge against changes in mterest rates of may choose nok to do 5o for
cost o other neasons. In addition, ary hedges may notl work a5 intended

As of the date of this repost, interest rates in the Unated States and many
prrts af the world, inclading cermain European counines, ConSinue 1o indreae
I efborts to comban inflation, the 1.5 Federal Reserve sased interest rates
multiple times in 2027 and 2023, Thus, the Funds currently face a heightened
beved of risk arssocianed with rising interest rates andfor bond yields Thes could
be divven by a vanety of Facters, including but ot limated to central bank
manetary policies, changing inflatean or real growth rates, general economic
conditiong, increasing bond issuances of reduced market demand far low
yielding investments. Further, while bond markets have steadily grown cver
the past three decades, dealer imventories of corporate bonds are near histone
lowwes in reflation o macke! uze As a result, thete has been a significant
reductson in the ability of dealers to " make markets”

Foreign {noe-U 5.} secunties o this report ase classslied by the country of
incorparaticn of a holding In cenain instances, a seawity's countey of
incorpovation may be different from its country of economic exposure

If a Fund invests directly in fareign {ron-L) 5.) currendes o in securities that

trade in, and receive revenues in, foreign (non-L1 5 } curendies, or in financial
dertvaten instruments that provade expasure ta foresgn (non-LU 5 ) currenaes,
it wall be sidiject 10 the rigk that these curtenses wll decline in value relathe

1o the base currency of the Fund, e, in the case of hedging positians, that
the Fund's base cuerency well decline in value reliative 1o the ouirency besng
hedged. Curency rates in foreign countries may fuctuate significantly over
short peniods of time for 2 number of reasons, including changes in interest
rates, interventean {or the fadure to intervene] by U5, or foreign govemments,
cerral barks oo supranational entities such s the Insemational Monetary
Fund, or by the imposition of cumency controls or other political developments
n the Undted States oo abroad As a result, a Fund's investments in foreign
aurency-denominaied securites may neduce the Fund's refuns

The market values of equithes, such a5 common sbodks and preferred sequiities
or equity related smwestments such as futures and aptions, have historically
risen and faflien in periodic oycles and may decine due to general market
conditions which are not specfically related to a particular compaey, such as
iiegl or peicenved adveise economic conditians, changes in the general
autlook for corporate eamings, changes in intenest or currency rases, public
health emergences, such as the spread of infectious ilfness or dsease, o
adverse irestor sentiment generally. They may also dedine due to factoes
which affect a particular industry or industries, such as |abor shortages or
mareased production costs and competitive conditsons within an indusiny
Different typts of equity secunties may react diffecently 1o these
developments Equity securities and equity related imvestments generally have
greater market pice volatility than fmed income sequnties

Credit and Comntarparty Risks A Fund will be exposed 1o cedit nisk 1o
parties with whom i trades and will also beat the nsk of setfferment default A
Fund menimazes concentrations of credi risk by undertaking transactions with
a large numbser of customers and counterparties en recognzed and reputable
exchanges, where applicable OTC desivative ransactions or ether simila
imvestments are subject to the nsk that a countemparty 1o the transaction will
not fulfill its contraciual obligations o the other party, as many of the
protections afforded to centrally cleared dervatrve transactions might not be
available foe OTC derrvative transactions of ather similar invesiments. For
derratives fraded on an exchange or through a central counterparty, oedit
risk resices with the oedibworthiness of the Fund's cleasing beoker, or the
dlearinghouse itself, rather than with a counterparty i an OTC derwative
trarsaction. Changes in regulation relating to a Fund's use of dervatives and
refated instruments could petentially hm or impact the Fund's abliny to
smeest in derteatrves, imit the Fund's ability 1o employ certain strategies that
use derieatives andfor adversely aflect the value or performance of desivatives
and the Fund. A Fund could lese money if the isswer or quarantor of a fixed
ancamee security, of thie counterparty 1 8 financial demrstive

nstruments contract, repurchase agreement or a bean of portfolio sequnties, is
unabile or urwilkng 10 make amely principal andfor intenest payments, of to
atherwise henos ite obligatians. Securines and financal derivative mstruments
are sulbject 1o vanying degrees of credit risk, which may be reflected in credit
ratings

Similas to credit risk, a Fund may be exposed 1o counterparty risk, or the risk
that an institution of other entity with which a Fund has unsettled or open
trarsactions will default PIMCD, as the Manager, minamizes counterparty
fisks to the Funds through a number of ways. Pricr to entering into
trarsactions with a new counterpaety, the PIMCO Counterparty Risk
Commitbes conducts an extensive credit review of such counterparty and must
appiove the wse of swch counterparty, Furthermere, pursuant 1o the terms of
thee underhying contract, to the extent that unpaid amounts owed 1o a Fund
exceed a predetermined threshold, such counerparty shall advance collateral
1o & Fund in the form of cash or seourities equal in value 1o the unpaid
amount awed to a Fund. & Fund may imest such collateral in securitees or
ather instnements and will typically pay intenest to the counterparty an the
coliateral received. H the unpaid amouwnt cwed to a Fund subsequently
decreases, a Fund would be required to reurn 10 the counterparty all or a
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posticn of the collateral previowsly advanced PIMOD's attempts to minimize
courterpany fisk may, however, be unsuccesshul

All transactices in listed securities are settledipaid for upon delivery using
approved counterpartees, The risk of default is consadered minimal, a5 delivery
of securities sold &5 only made once a Fund has recered payment Payment is
made on 3 purchase once the securities have been delivered by the
counigrparty. The tade will fail i either party fads to meet its chligation

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

[b} Other Risks In geneeal, each Fund may be subject 1o additienal risks,
inchudsng, but not lemited o, rsks related to govemment regulation and
intervention in financial markets, operational risks, risks assooated wath
financial, econemic and global markes daruptions, and cyber securty risks
Flease refer 1o sach Fund's offenng documents for a move detailed
description of the risks of imesting in the Fund

Market Disruption Risk The Funds are subject to investment and
opetational disks asociated with fnarial, econamic and ather glebal market
developments and distuptians, induding those arsing from war, tenonsm,
market mandpulation, government inenventsons, defaults and shutdowns,
pofitical changes or diplomatic developments, public bealth emergencies
(such as the spread of infectious diseases, pandemics and ep esmics) and
naturai'enviranmental disasters, which can all negatively impact the securitses
matkets, inferest rates, auctions, secondary trading, ratings, credit nisk,
inflaton, deflation and other factors relating 1o the Fund's svestments o the
Manager's operations and cause a Fund to lose value These events may have
adverse bong-term efiects on the U5 and world economies and markets
gererally. These events can also impair the techrology and cther aperational
systems upen which a Fund's service providess, including PFIMCO as

the Funds” imaestment adviser, rely, ard could athenaise disrupt a

Fured's service pranadiers’ abilisy 1o Fulfill thest obfigatsans 1o the relevant Fund

Gowernment Iatervention in Finamcial Markets Federal state, and obe
govesriments, their requlatory agencies, o sell-requiatony anganizations may
take actions that atfect the regulaton of the instruments in which a Furd
imvests, of the wauers of such instruments, in veays that are unforesesable
Legislation or regulation may alsa change the way in which a Fund iself i
requiated. Such legisiaton or regulation could limit or preclude a Fund's
abeliny ter achieve i3 imvestment obpective. Furthermore, volasile financial
markels can expose a Fund to greater masked and [quidsty risk and potential
difficulty in valuing portiolio instruments held by the Fund The value of a
Fund’s haddings = alse geneally suliject 10 the risk of future local, natioral, or
global economic distwrbances based on unkmown weaknesses in the markets
in which a Fund inests In addition, it is not certain that the U 5. Government
will irtervine mn response to a future matket disturbance and the effect of any
such future insenvenition cannot be predicted. It is difficult foe isswers to
prepare for the impact of Tutwe financal downquens, altbough companies can
sesk 10 igentify and manage future uncenainties thiough risk management
programs

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

way a Fund i requlated, affect the expenses incurred directly by 3 Fund and
the value of its investments, and limat and'or preclude a Fund®s ahiling to
achieve its invesiment cbjecive. Government regulation may change
frequently and may have ssgnificant adverse consequences. Moreover,
gevemnment requlatian may have unpredictatle and unintended effects

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

Cyber Secavity Risk Cyber security risk i the nsk thay, as the use of
technology has become more prevalent in the course of business, the Fumds
have become potentially more susceptible o operational and informaticn
secunity risks resulting from beeaches in oyber seqmity A breach in cyber
secunity refers to both inertional and unintentional oyber events from outside
threat acioes o internal resouces that may, amang other things, cause a
Fund to lose proprietary infomation, suffer data corruption andor destruction
or lose operational capacity, result in the unauthorized release o other
misuse af confidential mformation, or othersise distupt noemal business
opesations. Cyber sacurity failures or breaches may result in finamaal losses to
a Fund and its Unitholders. These failures or breaches may alsa resuft in
disruprtiang v business epetations, patentally rewling = Brancaal loses;
interference with a Fund's abddiny to caloulate its net asset value, process
Urithalder fransactions or gtherwise trarsact business with Uritholders;
impediments o trading; volatiens of applicable privacy and other laws;
requlatory fines; peraltes third-party dasms in itigation; reputatonal
damage; reimbursement or ather compensation costs; additional compliane
and optver sequrity nsk management costs and other adverse comsequences. In
addition, subrstantial costs may be incured in order o prevent any cyber
ncidents in the future. There is also arisk that cyber security breaches may
not be detected. A Fund and its Unitholders may suffer losses axa resultof a
cyber secuity briach related 16 thie Fund, its sefnce pronides, rading
counterparties of the issuers in which the Fund imests

8. MASTER NETTING ARRANGEMENTS

Thee Funds may be subject to vaticus neting arangements (" Baster
Agreements” | with selfect counterparties. Master Agreements govern the
texmss of cerfain transactions, and are intended to reduce the counterparty nsk
assooiated with relevant ransactians by specifing credit protection
mechanisms and providing standasdization that is intended 1o improve legal
certainty Each type of Master Agreement governs certain types of
trarsactions. [efferent types of transactions may be traded out of differem
iegal entities or affiliates of a particular organization, resufting in the need foe
muftiple agreements with a single counterparty As the Master Agreements
are speecific 1o uregue operations of different asser types, they allow a Furd 10
close out and net its total exposure o a counterparty in the eventt of 2 default
with respect to all the transactions governed under a single Mastes
Agreement vith a counterparty. For financial repocting puiposts the
Staternents aof Assets and Liabikties generally present dervative assets and
lighilitees on a gross basis, which reflects the full risks and expasures prior fo
netting

Master Agreements can also help imit counterparty risk by speddying
coiiateral posting arrangements a1 pre-artanged exposure levels Under mast
Master Agreements, collateral is routmely transferad if the total net exposise
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1o certain transactions (net of existing collateral already in place) governed
under the relevant Master Agreemnent with 2 counterparty in a gien account
exceeds a speated theeshold, which typacally ranges from zero to 5250, 000
dependmg on the counterparty and the type of Master Agreement. United
States Teeasury Bills and U 5. dollar cash are generally the preferred famns of
collateral, although othwr securties may be used dependeng on the terms
outiined in the applcable Master Agreement Secunties and cash pledged as
collateral are reflected as assets on the Statements of Assets and Liabilities as
either & component af Investments at value (secunties) o Depasits with
counterparty. Cash oollateral recenned is net fypically held in a segregated
account and as such & reflected as a kability on the Statements of Assets and
Liabilities a5 Deposnts feom counterparty. The market value of any sexurities
received as collateral is not reflected as a component of NAY The Fund's
overall exposue 1o countespanty nsk can change substartially within a shon
pericd, a5 it 15 affected by each transaction subject 1o the relevant Master
Agreement

Master Repurchase Agreements and Global Master Repurchase Agreements
{indnadially and collectively " Master Repo Agreements”) gaven repuichase,
reverse repurchase, and sale-buyback transactions between the Funds and
select cournerparies. Master Repo Agreeenents masntain pronasions for
amang other things, initiation, income payments, events of default, and
maintenance of collateral. The market value of transactions under the Master
Repo Agreement, cofateral pledged o recened, and the nat expesure by
courtterparty as of period end ace disclosed in the Nobes 1o Schedule of
Imvestments

Master Securites Forward Transaction Agreements {” Master Foswaed
Agreements” ) govern certain fonward settling transadtions, such as TBA
securites, delayed-delveny or sale-buyback transactions by and

betwesn the Funds and select counterparties. The Master Forwand
Agreements mantain provisions for, among other things, initiatian and
confirmation, payment and translen, events of defaul, termnination, and
mantenance af collatersl The market value of foraard setitling transactions
collatera pledged or receved, and the net expasure by counterparty as of
period end e disclosed inthe Notes 1o Schedule of lmestments

Customer Acoount Agreements and related addenda govern deared
dechvateos transactoons such 4 futures, options on futures, and deared OTC
dernvatives. Such transactions require pasting of initial margin as determined
by each relevant dearing agency which is segregated in an account at a
Futunes cammission mesdhaat (" FCM™) |1,~q]|~',||:r|,-'J wnlk the Lull'.uu}q]l['r

mary be reduced as oeditors of an FCM cannet have a claim to Fund assets in
the: seqregated acoount. Postabiling of exposure in the event of an FCM
default scenania further reduces risk to the Funds. Variation margin, o
changes in market value, are generally exchanged dady, but may nat be
metted biebaeen futues and cleared OTC dersvatives unbess the partses have
aqreed 19 3 separate arangement in respect of fund margining. The market
walue or accumulated wnrealized appredation (depreciation], mitial mangin
posted, and &y unsetlled vanation margin a5 of period end are disclosed in
the Metes 1o Schedule of Irvestments

dervateve transactions entered into by the Funds with select counterpartzes
15008, Master Agreements manntain provisiens for general obligateans,
feprisentaticns, agreements, collateral pesting and events of default o
tesmnination. Events of termination include conditsans that may entitle
counterpanies 1o elect 1o termenate eatly and cause settlement of all
cutstanding transactions under the applicable FS0A Master Agreement. Any
election to terminate early could be matenal ta the financial statements. The
15004 Masier Agreement may contain additional peovisions that add

counterparty protection beyond coverage of existing daily exposure f the
coumerparty has a decline in credit quality below a predefined level or as
requined by nequlation. Sumilarly, i requined by regulasion, a Fund may be
required 1o post additonal oollaberal beyond coverage of daly exposure
These amaunts, if any, may (o if requiced by law, will) be segregated with a
thard-party custodian. To the extent 3 Fund is tequired by requlation o post
additional eollateral beyond coverage of daily esposure, it could potentially
nour costs, including in proowing elipble assets to meet colfateral
requirements, assodated with such posting, The market value of 3TC
fimancial derivatre instruments, cobateral recetved or pledged, and net
exposure by counterparty as of period end are disclosed in the Notes o
Schedule of Investrments
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9. FEES AND EXPENSES

the fobowireg tees payable at the following annual rates {stated as a percentage of the average daily net assets of each Fund, or Class, if

Foea

Fumd Massgament Adwizory Administrative Agancy [Distribution
PIMCO Bermuda Fareign Low Duration Fund 075% - - - -
PIMCO Bermuda U5, Low Duration Fuad Q5
PIMCO Raal Return Fend 0454 ] 002 033
FIMCD Short-Term Stratagy

= AlD 045%" = = 010 057%

= CUsH

= U

= UE0) - - - - -

= R 045 % - J 1 57%

= L5D 045 % 0% 057%
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Notes to Financial Statements e

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

As noted in the table above, cenain Funds and Classes of Funds are not subject 1o management, advisory, administratve, agency or distrbuticn fees, PIMCO Japan
Ltd, PIMICO's affiliate in Japan, is pasd a fee from the lapanese Investment Trusts oo other irestment vehidles that mvest insuch Funds or Classes and a portion of
such Tee is then allecated to PIACO to compersate it Tor its senaces, s applicable

The Funds {or Classes thereod, a5 applicable) may bear other expenses relazed to their cperation that are not covered by the management, advisory, administrative,
agency of distrbugdion fees, incuding but nat limited to; (i) 12¢es and governmental fees; (i) brokerage Tees and commissions and other porticlio transacbon expenses;
L) cersas -:thu-'l:?mrl:j PTG, ||:l.||,|'_1ln|l|'| MEESL e (%] Q'!':I.}‘JIJII'.II':.' L 1 o B ||'.;||.,-|:|:;; covits of itngpatnan and andemn Acation SRS Bl ANy EXperEey
allocated ar allocable to a specific Class of Units, &s applicable. FIMCO has paid the organizational expenses assodated with the oreation of each Fund

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

T0. RELATED PARTY TRANSACTIONS

The imvestmsent Advser i a related pany ta the Funds and & a mapermy-owned subsidvany of Alliarg Asset Managemsent AG. Fees paid to the related party, if any, are
disclesed in Nete 9 and accrued related party fee amounts, f amy, are diclosed on the Statements of Assets and Liabilies

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

Fund Purchaes Saim Fleaicnd iGair] Lost]
PMC0 Emarging Markets Bosd Fund (M ] I 2805 £ 53080
PMCD Short-Term Strategy 50,50 5,087 13

11. GUARANTEES AND INDEMNIFICATIONS

Under the Trust's organ zational documents, certain parties (nduding the Trustee and PIMCO) are indemnified against certain liabilities that may anse cut of
performance of their duties to the Funds. Additionally, in the normal course of business, the Funds enter info contracts that contain a vanety of indemnilication dauses
Thae i:.u'-i'\.' PIBO0 FTLITY ERECELIE LN ‘.|' it 1 .|r‘-]|,'||'1"|'|[-. ||:|:'||u'.'.l:| % thas veould iy e ".|::|||3' ol . thak v .'r;,' D Fnace .}_;.uu-\.l ‘.i‘.-f' Fursds that |l.;.-|:= o et
coruned However, the Funds have not had pricr dlaims o bosses pursuant o these contracts

12. UNITS OF BENEFICIAL INTEREST

Thae Trust many ss0e up to 500,000,000, 000 Unsts The Funds may heve a sigrsficant concentration of sk, a5 cenain Unitholders own mare than ten percent of the el
assets of each respectrre Fund. Such concentratoon of Uritholders intenests could have a material effect on the Funds in the event these Unithelders reguest to
withdraw substantial amounts of capital at the same time. Subscriptions and redemnptions of Units of the Funds are denominated in the Fund's MAY cuwrency and
converted to the Funds' functional cumency at the sped rate on the transaction date. Units of each Fund are issued without par valse The Trustes may in the future
create and offer an additional Fund or Class or Classes of Units

Changes in Unets of beneficial interest were a5 follows (units and amounts in thousands ™)

Faceipts for nits sokd i 3 M R | 1% R Kk Kok
T\ Tl T Hik Tl WA KWK 158 3 AW
st o nite radeamad 8 (25481 i [T (i1 2nn Wik m
150 WA Wik Hik s [ NIk 5,300 ke ]
reutting from Fusd vt
Iyt o8 (LME o= - [ I L] a1+ G

ooyl Repar | My 31, 2004
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Notes to Financial Statements ceu May 31, 2024

Year Ended ear Ended Year Ended Wear Ended

May 31, 2024 My 3, B4 May 31, 2024 Mary 31, 2024

Units Arcant Units Amaunt Units Ammcunt, Wnits Amciant

L ®u ¥ LE% WA WA 1) ¥ 1.5 L L]

[T KA WA W NIK NIk w1

1 WA Hik K Nk Nk il 14 Fof v ]

A WA ) 1442 MK [T WA WA

8 N | 1 NIK NI WA LA

[T KA [ 45 NIA [T i3 [

[ WA Hik itk MK Mk ] TEN

LA L] e 1387 Nk 1} W R

hiA WA M1 2587 A Nk WA KA

L) WA Wik Wik NIk NI % TEN

L] A r 143* L] Nk Rk R

K& WA Mk K ) My ] BJES

L] L] Hik Wik NIk NIk 1373 148,200

ot orf ity redesmed {133 WA Mo Kk [{w] 2381 WA KA

WA L] Wik R NIk Nk ] 1130281

1 WA Wi Kt MK [T 1178 (13,34

WA WA W 14,5581 NiA N4 KA WA

L] L] 1151 |E3E MUK NIk WA W

L] WA L B NIA Nk R A

L] WA Hik L] Rk Nk 1TiE (7B

L) L] oz #8307 L] 10} Wk L]

WA WA 15151 1123005 MK Mk Wia WA

A WA Wik Hik NIk 10 138 N1

Wa WA 1154 i3.1630* N Nk L L]

e WA WA Wik Hia N Nk (156 8,254

50 KA A Hik WA NiA NIk 11400 H1m

Nt incremse fecroess)

meuitng from Fusd vl

LTy [/ § {1.73m ET 4 M ERH & § 11,2041 §E | B2 ES3

13. REGULATORY AND LITIGATION MATTERS

The Funds are not named as defendants in any matesiaf Migation or arbitration proceedings and ane not aware of amy material ligation or daim pending or

thnga bened Jj.-_: ) '.I'I:".I

The foeegoing speaks enly a5 of the date of this repart

14. INCOME TAX

fi CamE, e4lal

regard to the payment

Thae Trust i5 $uk

apect b Bermuda law
the Trust or an l

nd and no

Teust of ay
statements

ool Reper | My 31, 2004

277/385



EDINETOOOO
o o =X RS0 723
Ooooooooooooooooooad
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15, SUBSEQUENT EVENTS
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2025
993,087 145,904,342
161,262 23,692,613
831,825 122,211,729

5,324,286.906

290,441.675

665,329.945

120.77 17,744

9,791

111.36 10,688
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02110 50
L-1470
80

10
21
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2025
1,639,002,858.83 2,408 230
850,000 150,000
105,955.12
850,000 150,000
250,000 1,250,000
2021 1,053,391,472.93
2022 984,456,267.25
2023 1,134,745,782.24
2024 1,138,483,286.59
2025 1,639,002,858.83
Managing Member
limited liability company
agreement
2025
L

Adam Gubner

Alejandro Kersman

Alfred T. Murata

Andrew Balls

Ashish Tiwari

Ben Ensminger-Law

Ben Ferguson

Brett Condron

Bryan Tsu
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Caleb Pitters

Candice Stack

Cathleen M. Stahl

Chris Dialynas

Christian Stracke

Craig A. Dawson

Daniel J. Ilvascyn

Daniel H. Hyman

David L. Braun

David Hammer

David Forgash

Dirk Manelski

Emmanuel Roman

Eric M. Sutherland

Erin Browne

Esteban Burbano

Frank Witt

Giorgio Cocini

Greg E. Sharenow

Gregory W. Hall

Harin de Silva

Jamie Weinstein

Jamil Baz

Jason R. Steiner

Jason Mandinach

Jerome M. Schneider

Jing Yang

J
John J. Kirkowski
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John W. Murray

John Devir

John J. Studzinski

Jonathan L. Horne

Joshua Anderson

Joshua Davis

Julie Meggers

Kimberley Stafford

Kirill Zavodov

Kristofer Kraus

Libby Cantrill

Lorenzo Pagani

Mangala V. Ananthanarayanan

Marc P. Seidner

Marcellus Fisher

Marco van Akkeren

Mark R. Kiesel

Masoud Sharif

Mathieu Clavel

Michael Chandra

Michael A. Cudzil

Mohit Mittal

Nadia Zakir

Nick Mosich

Nicolas Granger

Patrick Feigley

Peter G. Strelow

Philippe Bodereau
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Pramol Dhawan

Qi Wang

Rachit Jain

Rene Martel

Richard Clarida

Richard Colasuonno

Richard R. LeBrun

Rick Chan

Robert Mead

Robert 0. Young

Robert English

Robin C. Shanahan

Russell Gannaway

Ryan P. Blute

Sachin Gupta

Sam Watkins

Sharad Bansal

Sonali Pier

Stephen Chang

Stephen A. Rodosky

Sung Hee Suh

Tiffany Wilding

Yacov Arnopolin
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1940

BMA

BMA

BMA

BMA
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2025 322
922,727,957,768

115 533,873,793,870
15 17,691,606,177
19 40,119,066,814
70 239,280,103,344
9 7,489,608,042
24 14,227,355,835
32 18,985,858,398
14 30,751,789,200
2 772,940,440
5 3,250,589,195
17 16,285,246,454
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2023 12 31 2024 12 31

328

23 103

UFJ 2025 29
146.92

287/385



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2024 2023 12 31

2024 2023

2(c) 857,861,396 126,036,996 688,317,939 101,127,672

2(d),3 21,449,335 3,151,336 20,582,291 3,023,950
2(e) 32,551,258 4,782,431 - -
2(F) 784,878,618 115,314,367 877,185,622 128,876,112
2(F) 311,579,147 45,777,208 320,736,788 47,122,649

74,319,652 10,919,043 67,881,279 9,973,118

2(F) 14,239,119 2,092,011 14,404,931 2,116,372
2(K),7(c) 36,206,093 5,319,399 39,300,755 5,774,067
6 35,637,086 5,235,801 19,914,883 2,925,895
161,070,684 23,664,505 103,177,992 15,158,911

2,329,792,388 342,293,098 2,151,502,480 316,098,744

2(9).4 91,734,920 13,477,694 87,068,237 12,792,065
2024 12 31
282,164,011 2023 12 31
265,690,837
2().9 206,619,044 30,356,470 234,826,441 34,500,701
2(k),7(c) 1,637,570,028 240,591,789  1,435,053,733 210,838,094

2(1) 30,865,176 4,534,712 30,865,176 4,534,712
2(h).,5 33,863,800 4,975,269 42,640,534 6,264,747
2(b) 22,479,721 3,302,721 24,751,166 3,636,441

8 75,466,281 11,087,506 70,578,997 10,369,466

2,098,598,970 308,326,161  1,925,784,284 282,936,227

4,428,391,358 650,619,258  4,077,286,764 599,034,971
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2(s),7(c) 1,637,570,028

2.9
7(©)
850,000
150,000
2024 12 31 104,239
2023 12 31 98,838
(@)
2024 12 31 6,977
2023 12 31 24,725
2(m

2024 2023
374,622,447 55,039,530 406,569,501 59,733,191
375,939,507 55,233,032 250,386,553 36,786,792
92,672,520 13,615,447 68,038,309 9,996,188
33,612,893 4,938,406 13,887,051 2,040,286
88,788,106 13,044,749 71,973,185 10,574,300
36,206,093 5,319,399 39,300,755 5,774,067
7,285,907 1,070,445 6,628,456 973,853
1,009,127,473 148,261,008 856,783,810 125,878,677
240,591,789  1,435,053,733 210,838,094
236,698,921 34,775,805 266,377,092 39,136,122
250,971,967 36,872,801 197,215,610 28,974,917
5,465,782 803,033 4,395,201 645,743
2,130,706,698 313,043,428  1,903,041,636 279,594,877
3,139,834,171 461,304,436  2,759,825,446 405,473,555
(30,156,023) (4,430,523)  (29,839,039)  (4,383,952)
1,310,637,130 192,558,807  1,312,627,823 192,851,280
99,000,663 14,545,177 92,499,758 13,590,064
5,364,298 788,123 12,092,102 1,776,572
(96,288,881)  (14,146,762)  (69,919,326) (10,272,547)
1,288,557,187 189,314,822  1,317,461,318 193,561,417
4,428,391,358 650,619,258  4,077,286,764 599,034,971
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2024 2023 12 31

2024 2023
2(F) 4,071,147,069 598,132,927 4,012,616,322 589,533,590
2(F) 1,012,329,776 148,731,491 1,014,428,065 149,039,771
2(F) 1,199,377,466 176,212,537 1,078,936,396 158,517,335
2(F) 337,861,733 49,638,646 255,863,189 37,591,420
2(F) 86,372,144 12,689,795 53,705,301 7,890,383
6,707,088, 188 985,405,397 6,415,549,273 942,572,499
7 2,575,260,388 378,357,256 2,560,071,129 376,125,650
2(t) 642,177,234 94,348,679 593,650,138 87,219,078
490,932,472 72,127,799 371,288,493 54,549,705
235,150,735 34,548,346 231,840,275 34,061,973
4,5,9 210,826,945 30,974,695 208,749,115 30,669,420
2(0) 127,214,504 18,690, 355 122,851,954 18,049,409
30,872,324 4,535,762 31,843,005 4,678,374
63,715,055 9,361,016 51,839,712 7,616,290
4,376,149,657 642,943,908 4,172,133,821 612,969,901
2,330,938,531 342,461,489 2,243,415,452 329,602,598
7(c) 197,087,983 28,956,166 243,027,106 35,705,542
23§).9 (9,819,342) (1,442,658) (9,793,276) (1,438,828)
2(b) (2,271,445) (333,721) (3,720,508) (546,617)
2,515,935,727 369,641,277 2,472,928,774 363,322,695
8 96,474,036 14,173,965 102,187,202 15,013,344
2,419,461,691 355,467,312 2,370,741,572 348,309, 352
2(p) (26,369,555) (3.874,215) 18,668,105 2,742,718
2,393,092,136 351,593,097 2,389,409,677 351,052,070
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2024 2023 12 31

2022
12 31
850,000  (103,727,757) (15,239,682) 150,000 1,289,007,163 189,380,932 90,957 74,137,242 10,892,244
1,629,238,943 239,367,786 529,750,912 77,831,004 211,751,717 31,110,562
(1,567,196,744) (230,252,546) (506,130,252) (74,360,657) (198,543,921) (29,170,073)
1,673,156 245,820
PINMCO
10,173,363 1,494,670 5,154,720 757,331
2023
12 31
850,000 (29,839,039)  (4,383,952) 150,000 1,312,627,823 192,851,280 98,838 92,499,758 13,590,064
1,653,224,617 242,891,761 537,855,102 79,021,672 228,381,972 33,553,879
(1,658,532,730) (243,671,629) (539,845,795) (79,314,144) (225,393,080) (33,114,751)
871,575 128,052
PINMCO
4,119,554 605,245 3,512,013 515,985
2024
12 31

850,000 (30,156,023)  (4,430,523) 150,000 1,310,637,130 192,558,807 104,239 99,000,663 14,545,177
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PIMCO
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12

12

12
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31

31

31

2024 2023 12 31
59,004 24,899,178 3,658,187  (88,587,431)  (13,015,265)  1,195,728,395 175,676,416
2,370,741,572 348,309, 352
(2,271,870,917)  (333,783,275)
1,673,156 245,820
2,521,007 370,386 2,521,007 370,386
(15,328,083)  (2,252,002)
18,668,105 2,742,718 18,668,105 2,742,718
24,725 12,092,102 1,776,572 (69,919,326)  (10,272,547)  1,317,461,318 193,561,417
2,419,461,691 355,467,312
(2,423,771,605)  (356,100,524)
871,575 128,052
903,763 132,781 903,763 132,781
(7.631,567)  (1,121,230)
(26,369,555)  (3,874,215) (26,369,555) (3,874,215)
6,977 5,364,298 788,123  (96,288,881)  (14,146,762)  1,288,557,187 189,314,822
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2024 2023 12 31

2024 2023

2,419,461,691 355,467,312 2,370,741,572 348,309, 352
903,148 132,691 2,520,373 370,293
71,864,624 10,558,351 69,768,425 10,250,377
9,819,342 1,442,658 9,793,276 1,438,828
2,271,445 333,721 3,720,508 546,617
674,013 99,026 - -
6,810 1,001 - -
(1,480,886) (217,572) (979,329) (143,883)
1,774,502 260,710 11,776,407 1,730,190
(1,160,660) (170,524) (7.,768,143) (1,141,296)
(715,074) (105,059) - -
(105,340,724) (15,476,659) (107,921,274) (15,855,794)
(9,819,342) (1,442,658) (9,793,277) (1,438,828)
101,630,457 14,931,547 (136,877,808) (20,110,088)
(84,939,937) (12,479,376) (44,589,770) (6,551,129)
277,337,192 40,746,380 172,456,859 25,337,362
18,542,953 2,724,331 (10,637,994) (1,562,934)
2,700,829,554 396,805,878 2,322,209,825 341,179,067
(31,836,184) (4,677,372) - -
(26,350, 000) (3.871,342) (16,297,979) (2,394,499)
(7.583,710) (1,114,199) (31,507, 152) (4,629,031)
(65,769,894) (9,662,913) (47,805,131) (7.,023,530)
- - 408,000,000 59,943,360
- - (408,000, 000) (59,943,360)
(2,423,771,605) (356,100,524)  (2,271,870,917) (333,783,275)
871,575 128,052 1,673,156 245,820
(16,246,618) (2,386,953) (26,844,055) (3,943,929)
(2,439,146,648) (358,359,426)  (2,297,041,816) (337,481,384)
(26,369,555) (3,874,215) 18,668,105 2,742,718
169,543,457 24,909,325 (3,969,017) (583,128)
688,317,939 101,127,672 692,286,956 101,710,800
857,861,396 126,036,996 688,317,939 101,127,672
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2024 2023 12 31
PIMCO
2023
AAM LLC
AAM LLC
AAM LLC 850,000 150,000
AAM LLC
AAM Holding
104,239 431 AAM LLC 103,808
AAM LLC AAM Holding
PIMCO PIMCO PI
LLC
Pl LLC PIMCO
PIMCO PIMCO
Pl LLC 1934

FINRA
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PIMCO
2024 12 31
PGA
2024 12 16 PGA
FINMA
2023 PIMCO PIMCO

PIMCO

2023
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1ASB IFRS

2025

PIMCO

PIMCO
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AAM LLC

2024 2023 12 31 331.2 364.8

FDIC
FDIC

2025 2026
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PIMCO

PIMCO

10

30 2024 2023
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12

12

IFRS

PIMCO

PIMCO
30
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IAS 19

IFRS

2024 2023 12 31 21.4 20.6

2024 2023 12 31

NAV

2024 2023 12 31
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2023 12 31

2024 12 31

2024

2022 12 31

2023 12 31

2024 12 31

2024

PIMCO

2024 2023
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30,298,311 63,109,027 1,070,631 94,477,969
12,309,090 3,988,889 16,297,979
(15,062,749) (8,644,962) (23,707,711)
27,544,652 58,452,954 1,070,631 87,068,237
14,165,970 12,184,030 26,350,000
(116,320) (556,801) (892) (674,013)
(11,718,632) (9,290,672) (21,009,304)
29,875,670 60,789,511 1,069,739 91,734,920
2023 23.7
9,419,575 17,280,000 26,699,575
31,507,152 31,507,152
(13,486,193) (2,080,000) (15,566,193)
27,440,534 15,200,000 42,640,534
7,583,710 7,583,710
(6,810) (6,810)
(14,273,634) (2,080,000) (16,353,634)
20,743,800 13,120,000 33,863,800
2023 15.6
AAM LLC
25.0
AAM LLC PIMCO
PIMCO
2024 2023 12 31
10.0
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SOFR 0.2
90 AAM LLC PIMCO 2024 PIMCO AAM LLC
2023 PIMCO
PIMCO 2024 12 31 2023
12 31 2024
2023 PIMCO 494
2024 12 31 799.1
2023 891.6
2024 2023 52.5
48.5
PIMCO
2024 2023
4.1 4.6
PEG
PEG PIMCO
PIMCO
2024 PEG
452.7 2023 422.7 PEG 33.2
2023 31.1
PEG

2024 PEG 60.3 2023 66.6

2024 12 31 28.2 2023 16.1 PEG

75.9 2023 62.0 PEG
AAM LLC 2026 11

600.0 SOFR 20

304/385



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

AAM LLC PIMCO

2024 2023 12 31
PEG
2024 2023
76.9 12.6
PIMCO PIMCO PIMCO
AAM LLC
PIMCO
PIMCO
250,000 2020
2024 2023 12 31 6,977 24,725

104,239 2024 12 31
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2024 2023
2024 2023

2022 12 31 59,004 59,004 16,151
31,613 (31,613)

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

(2,666) (2,666) 16,694

2023 12 31 24,725 24,725 16,547
17,082 (17,082)

(17,082) (17,082) 15,984

(666) (666) 17,806

2024 12 31 6,977 6,977 17,806

2024 12 31
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39
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17,806 0.25
23,376 2024
2024 17,082
2024 28
5,401
2023 31 2023
7,881
2024 2023
903 2.5
2024 12 31 2025 15
401
100
2024 2023 69.5
57.5 2023 1.1
1974 201 301
2024 2023 12 31

17 15
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2024 2023 129.0 196.2
12 31
2024 2023
79,506 2,565
2,939,343 2,461,715
98,871,347 105,081,566
101,890,196 107,545,846
(5,416,160) (5,358, 644)
(5,416,160) (5,358, 644)
96,474,036 102,187,202
2024 2023 12 31 14.6 14.5
2024
2023 12 31 64.0 60.2 2024

2023 12 31 69 115
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OECD
GlobBE 15
2024 GloBE
GloBE 15 2024
12 31
2024 2023
32,194,891 31,614,675
9,819,342 9,298,782
281,129 1,288,697
114,684 885,348
1,998,080 1,983,825
2024 2023 12 31
28.5 40.3
2024 12 31
12 31
2025 42,821,433
2026 41,374,340
2027 35,615,864
2028 33,319,695
2029 34,099,305
129,131,729
316,362,366

(46,050, 552)
270,311,814
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22,980,789
40,480,771
39,610,229
34,898,248
33,517,805
164,096,612

335,584,454
(55,320,311)

280,264,143
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2024 12 31 2024 12
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12 31
2024 2023

4,950,610,570 3,465,300,671
2,996,548 1,867,972

13

2025

6,977 PIMCO

2025 31

1,716

AAM LLC 22,375 357 8.4
2025 31
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PACIFIC INVESTMENT MANACEMENT COMPANY LLC
AND SUBSIDIARIES

Consalidated Statements of Fnanoial Condition
Dreteunber 31, 2024 and 2023

Attt
I ate A4 piipad
Current sepets
Cath and cash equivalents ey % BST341.354 483317939
Envesments cemned a8 Gar valus Il:ru'ughpruﬁrrni]un Hd), 3 21,440 338 20,582,291
[nveiments camed & amorzed oot 20} 31351258 -
Invedment adwsery and admmistrative foes reonvable:
Pooled funds da) TEAETEA1E ETTIR5 622
Priwiabe acoounts Hh 3 L579.147 320,736, TEE
Prepad expenses TR0 AT861.279
Dismbetion and serviceng feer receivable i) 14.538.11% 14,404 931
[nterest mn mon-consmlidated deferred compensaton trast L Ty F6,2046,053 39,300,755
Receivables from affiliates -] 35437034 19.914,883
Cither curzent wsets 161,070, 684 103,177,082
Total clrrent asets 1,329,792 333 2,151, 502480
Hoecurrent esets
Property and equipm e, met of sccomelded deprecianon of $252.164,011
and $265,600,837 & December 31, 2024 and 1023, respecivdy g 4 PLTI4500 ET.068,237
Bught-ofase axsets FIR 0, dl 9044 234, 326441
[riberest mn mon-€ lhdated deferred comgp on brust 20k), Tieh 1,637,5T0,023 1,435,053,733
Goodwll iy S0AG51 T 8651
Intnghle amets Hh) 5 31,863,800 42,640,534
Irvestrnents i asocaes Hb) ZLATT 24,751,144
Othier nencarrent assets ] 5466 221 TR 95T
Tetal nomoamess assety 20905398970 1,925,784, 284
Tetad azmets i 4428390358 4,077 o T
Liabilitles and Capital
Currest 1L atalines:
Aerounts pagrable and sccrued epences H 374 422447 406, 569, 501
Accnied compenation Tibh eh a938 507 250,356,553
Comeassions payahle HIETLSI &8, 038, 303
Leare hablines PN 3141893 13,387,051
Payables to affiliates ] BETHE 104 TLETLIES
Drefemed comgensalion 2(sh Te) 34,206,053 18,300,755
Otker cursent liahilines 7,234,967 4420454
Tiotal current Bahilites 1,009, 12747 ES6, TRS.E10
Hogcument lishiliter
Defemed comgensaion 2k M) 1,6XL5T0.02E LASS05THY
Lease habihites Fins: 256,698,921 266,377,052
Othyer acorued compeasazm e LR0L9T1 967 197215610
COther noncarrent l1abilszes 546&1&2 4,395 201
Tetal nemoaress L abalities 2,130, 706,698 1,903,041, 636
Total halsbes 3,158 171 _-Z.M
Capital
Class A members (issed and cutstanding £50,000 unsts) (30,156,003 (29,839,039)
Clast B memnbers (esued and cuttandng 150,000 umts) 1,300,637.130 131L 627523
Class M meenbers (104,239 umts issued and outstanding af December 31, 2024
and 95,533 urdisd soed aed outstanding af December 11, J027) F9.000,863 FLAPLTHE
Class M unat ephon helders (6,977 ap'hucu.r wsneed and out@anding at December 31, 3024
and 34,725 options i snaed and ot ding o December 31, 2023) Had 5364358 12082103
Cumulahve translation adjustment Xp) (96 2R 831Y (AR 015 F26)
Total ttp“i. |, ZEB 557 187 1, 317461 3135
Total hanlates and copital H 4,418,391,358 4,077, 736, 764
See accomparnang notes o the consolidated Bnancial statemnents
3
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES
Conschidsted Statements of Income and Comyprehenave Income
Voars ended Decemnber 31, 2024 and 2023

Hote 2024 2023
Revenues
Inwestment advisory fees:
Bocled funds 0 -3 4,071,147 063 4,012,616,322
Private gocounts b LOLZ325.776 1,014 423,065
Adrinisteative fees - pooled fundz 2 1,199,377 466 1,078,936 394
Drigtribution and servicing fees (6 337,351,733 233,863,189
Criher b BE,372, 144 53,705,301
Total revenues 707,088,188 5.415,542,273
Expeniges
Compensation and benefits 7 2,575,240,398 2,540071,12%
General and administrative 2y 42,177,234 93,650,138
Commissions 490,932 472 371,288,493
Professional feas 235,150,735 231,840,275
Crecupancy and squipmment 4.5 9 210,826,945 H0E, 749,115
Mazketing and prometional L] 127,214 504 122,851,554
Subadvizory and subadmmizstratere services 30,872,304 31,843,005
Cvther 63,715,035 51835712
Tetal expenses 4,376,149 657 4,172,133,821
Opealing ncome 2,330,938,531 2243415452
Qither income, et TiEd 197,087,533 243 027,106
Finznce costs 205 2 (%,819,342) (9,793,278
Equaty in loss of associntes 206} (2,271,445) (3,720, 508)
Het meome befors sncome taxes 2,413,935,727 247,928,774
Income b expense g 26,474,036 102,197.202
Het mecme 2418461 63 2.370,741,572
Other comprehensive (Joss) tneome:
Items that may be reclassified subsequently to profit or los
Faregn currency translabon adjustrent pd (24,365 _555) 18,668,105
Comprehensive noome -4 2,393,092,136 2380400677

Zee accompanying nobes 1o the consahdated frmnen] sabsments
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
AND SUBSIDIARIES

Coamolidated Salemends of Cagh Flows
Veam eded Drecember 31, 3024 aed 2023

M 2
Cash flows Besn operaling aclviie:
Het income i FRIEE LR LEr0. Tl 52
Adusimenis 1o reconcile ol imcome 10 oot cash provided by operating actoaties:
Equily compensation P, 148 1,510,373
D eprecation and amoriealion THEA 624 L ]
Fisance costs B34 93T
Equety m loss ofassocules 2 ITE A4S 3.0 502
Het loss on disposal of property and squipment &T4 013 -
Het 1ogs on disposal of miangible asses &ELD —-—
Unreatized and realized net gain on investments momed al fir valoe fiowgh proBtand loss {1,480, 886) {979 3 15)
Froceeds from sale of mvestments carmed ab Sar vabee Seotgh profs ad loss 1774500 I, 7mga07
Purchates of isreeriooens carded al fur value theough profit and bose (1,160,660 (7. 768 143)
[ndered and amortization of Sscoml o invertments camed ol anomtized codt (7150743 -
Farcozne baes paid (P05, 340,724) CLOT 021 274
Interes paid (0,219,341} (R TR AT
Change = operaling asbes, butibises, and istome tax expense
F ot recanvahle 10830457 (L 38ATT 508)
Blecsvables from affiliales, prepasd expenges, and other asnsts {54, 090,002T) (4, 550 7709
Accounts payable and scoroed sqpenses, commisams payable, aconeed cempensibon, and income tnx eqense T AT A9 172454 £50
Chker Lisbilities and pajyables to afilates 18,542,953 (LO,637,004)
et carh provided by operalng dokviies L700.839. 554 2331200815
Carh fows Boan o ertiog & daales
Purchases of invesments caried & amorkzed cogt {31,836, 154) —
Purckases of preperty and equpmest (26,350,008} (16,207 979)
Furchases of intangible assets (7,583,710 (3LSOT ST

Het cash used ininvesting activities

Cash flows from Sramcing actmties
Prateeds mmn-mmw Fom affilzales

555 T8 S!I-ll 541‘&05 13[!

- 403,000,000
Repagreent of ihortderm bomowings Bom s Mlises - (408, 000,000)
Destrindions paid (3A23.770,60% RATLENDIT)
Coanbutics received BT 575 1 &30 56
Prncipal elements offeice paimments iiﬁ.HE.ﬁlL ﬂ_ﬁm,ﬂiﬂ

M cash used in Anancing sclivities (1438 |46 G5} {2.097,041 81 6)
Effect of exchange rate changes oo mishand qizh egavalents (16,360,355 18,443,005
Hef igerease (decrenbe) = ik and cich sqervalents 169, 543457 C3R60.017)
Cashand cash equvalents, begoneg ol penod GEE3IT.030 601 136 556
Carch and cash eqavalents, md of period ] B57.B60. 3916 6E3, 317,539

See arcompanyng noles 1o the consoladated financial slatements
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes o Consolidated Financial Statements
December 31, 2024 and 2023

Organization and Business

Pacific Investment Management Company LLC (PIMCO or the Company) is a Delaware limited liability
company and subsidiary of Alllanz Asset Management of Amenca LLC (AAM LLC), the managing
member, following a merger on Jamiary 1, 2023 between the Company’s previous managing member,
Allianz Asset Management of AmencaLl P. and AAMLLC. The Company is a registered investment adviser
headquartered in Newport Beach, California and manages a variety of predominately fixed income portfolics
for a wide range of investors located throughout the world. Investors include public and private pensions and
retirement plans, educational institutions, foundations, endowments, corporations, financial advisers,
indivichmls, and others through the vse of private accounts and pooled funds,

Capitalization

AM LLC owns all 850,000 Class A units of the Company. There are a total of 150,000 Class B units, which
are owned by AAM LLC and Allianz Asset Management U.S. Holding [T LLC ( AAM Holding IT). There are
atotal of 104,239 Class M units issued and cuistanding, of which 431 are owned by AAM LLC and 103 808
are owned by cerain cument and former employees, Class B units have priority over Class A and M units
with respect to income and distributions,

AAM LLC and AAM Holding [T are indirectly wholly owned by Allianz SE. Allianz SE is a global financial
services provider predominantly in the insurance and asset management business.
Consolidation

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

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

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

s StocksPLUS Management, Ing, is the general partner of StocksPLUS, L.P,

¢ PIMCO Europe Ltd (PIMCO Europe) is a registered investment adviser in the United Kingdom.
o  PIMCO Japan Lid is a regigtered investment adviser in Japan.

*  PIMCO Australia Piy Limited is a registered investment adviser in Australia.

e PIMCO Ausiralia Management Limited is a registered responsible entity in Australia,

7 (Contined)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes o Consolidated Financial Statements
December 31, 2024 and 2023

s  PIMCO Asia Pte Ltd is a registered investment adviser in Singapore.
o PIMCO Asia Limited is a regigtered investment adviser in Hong Kong,

o PIMCO Global Advisors (Resources) LLC provides cemtain global payroll services to PIMCO and its
subsidiaries. On December 31, 2024 PIMCO Global Advisors (Resources) LLC was closed,

* PIMCO Canada Corp is a registered investment adviser in Canada.
«  PIMCO Global Holdings LLC is the holding company for PIMCO Canada Corp.

* PGA Global Services LLC is a holding company, with branches in the United Kingdom, Hong Kong,
and Ireland. On December 16, 2024 the Hong Kong branch of PGA Global Services LLC was closed.

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

o  PIMCO({Schweiz ) GmbH provides centain services to FIMCO Europe in Switzerland and is a registered
distributor with Swiss Financial Market Supervisory Authority (FINMA).

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

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

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

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

« PIMCO Aurora LLC provides a varety of transaction-related and other services to cemtain PIMOO
sponsored private accounts.

s PIMCO Prime Real Estate LLC, legally renamed from Allianz Real Estate of America LLC on March
1, 2023, i= a real estale investment and asset manager.

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

Significant Accounting Policies
fir}) Basis of Preparation

These consolidated financial statements are prepared inaccordance with IFRS® Accounting Standards
as issued by the International Accounting Standards Board (1ASE). The accounting policies have been
applied consistenily to all periods presented in the consolidated financial statements. These
consolidated financial statements are presented in U.S, dollars,

8 (Contined)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes o Consolidated Financial Statements
December 31, 2024 and 2023

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

These consolidated financial statements were authonzed for issuance by the Managing Member on
June 4, 2025,

) Basis of Consolidaiion

Subsidiaries are entities controlled by the Company. Control exists when the Company has the power
to govern the financial and operating policies of the other enfity 5o as to obtain benefits from s
activities. Management must make judgments when it assesses these various elements and all related
facts and cincumstances to determine whether control exists.

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

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

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

fe) Cash and Cash Fquivalents

The Company considers all liquid financial instruments with an original maturty of three months or
less to be cash equivalents, Cash and cash equivalents may include cash on deposit with financial
institutions, nonaffiliated money market accounts, and cash deposited into a cash pool, through AAM
LLC, administered by Allianz SE. There was $331.2 million and $364.8 million invested in
nonaffiliated money market accounts at December 31, 2024 and 2023, respectively. Management
considers investments in money market accounts to be cash equivalents for purposes of the
consolidated statements of cash flows. These investmenis are carnied at amontized cost, which

9 (Contined)
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PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes 1o Consolidated Financial Statements
December 31, 2024 and 2023

approximates fair value. The Company maintains its remaining cash and cash equivalents in vafous
federally insured banking institutions. The account balances at each institution generally exceed the
Federal Deposit Insurance Corporation’s {(FDIC) insurance coverage (or similar federal foreign
programs), and as a result, there 15 a concentration of credit risk related o amounts in excess of FRIC
insurance coverage.

(i) Tnvesiments Carried af Fair Value through Profit and Loss

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

fe) Invesiments Carried at Amortized Cost

Investments carried at amortized cost represent financial assets inthe held to maturity business model.
Investments held to maturity consig of investments in United Kingdom govemment bonds with
coupon rates ranging from 0% — 5% per anmum and maturities ranging from 2025 - 2026, Investments
held to maturity are measured at amortized cost using the effective interest method. Interest eamed
and amontization of any premium or discount are recogrnized directly in other income (loss), net in the
consolidated statements of income and comprehensive income.

(N  Revenue Recognition

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

Timvestment Advisory and Adminisiratfve Fees

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

Private accounts and pooled funds may also generate a fee based on investment performance. The
Company may also receive carfied interest from certain altermative investment products that exceed

10 (Continied)
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performance hurdles. Such fees are recognized when it is highly probable that significant reversal will
T QCCNT.

Distribution and Servicing Fees

Distribution and servicing fees are ongoing fees that the Company receives for completing the
performance obligation of distribution and servicing activities on behalf of PIMCO Muiual Funds, For
distribution and servicing fee revenue, the performance obligation is considered a series of distinct
services performed each day that are substantially the same. This revenue is earned ratably over time
to match the delivery of the performance obligation each day owver the life of the contract. As the
distribution and servicing revenue amounis are based on percentages of the average daily net assets of
the PIMCO Mutual Funds, the consideration for this revenue 15 vanable and deemed constrained duoe
to dependence of unpredictable asset values, The constraint is removed once these values can be
determined.

Contract assels and Habilities

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

FProperty and Equipment

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

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

Intangible asvety

Intangible assets consist of computer software, as well as customer relationships acquired in a business
combination. Computer software is amortized on a straight-line basiz over their estimated useful lives,
generally three to five years. The fair values of the customer relationships were detenmined vsing the
multi-period excess earnings method and are amortized over their estimated usetful lives, which
approximate 10 years, using the straight-line method, Centain contracts to manage funds without a
specified termination date are classified as indefinite-lived intangible assets.

11 (Contined)
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() Goodwill

On an annual basis, management assesses certain qualitative factors to determine whether it is more
likely than not that the fair value of the Company's reponing unit is less than its carrying amount. This
assessment is performed as of September 30th or sooner if events or circumstances exist that indicate
that it is more likely than not that a goodwill impairment exigs, No impairment charges have been
recorded during 2024 or 2023,

(i) Leaves

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

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

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

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

(k) fnierest in Non-consolidated Deferred Compensation Trust
The Company elected the far value option under IFRS @ Financial Instrunents for the interest in the
non-consolidated deferred compensation trust,

)  Income Taves

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

Certain consolidated entities are subject to federal, foreign, state, and local income tax, and file
separate tax retuns and account for income taxes under the asset and liability method. This method

12 (Continied)
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gives recognition to deferred tax assets and liabilities based on the expected future tax consequences
of events that have been recognized in the consolidated Anancial statements or tax returns. Deferred
tax liabilities are generally recognized for all taxable temporary differences and deferred tax assets are
recognized 1o the extent that it is probable that future taxable profits will be available against which
deductible temporary differences can be utilized, Deferred tax assets and liabilities are measured on
an undiscounted basis,

{m)  Distributions

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

fn) Share-Baved Compensation Plans

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

fo) Markeitng and Promotional

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

{p)  Forelgn Currency Transiaiion

The assets and liabilities of foreign subsidiaries have been translated into U.5. dollars at the current
rate of exchange existing at year-end Revenues and expenses are translated primarily at the exchange
rate on the date on which the transactions are recognized. The effecis of translating the resulis of
operations of subsidianes with a functional cwrrency other than the U.S. dollar are included in other
comprehensive income or loss, The cumulative translation adjustment of translating the balance sheet
of subsidiaries with a functional currency other than the U.5. dollar is included as a component of
capital in the consolidated statements of financial condition as of December 31, 2024 and 2023,

fq)  Use of Estimates

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

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

= Assessment of provisions.

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

=  Evaluation of the measurement criteria associated with the recognition of tevenues associated with
performance fees {as discussed in note 2(f)).

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

Provixions

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

14 (Contined)
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%)  Deferred Compensation

The Company accounts for its deferred compensation liability in accordance with TAS 19 and adjusts
the carrying value of the liability for changes in the fair value of the interest in the non-consolidated
defermred compensation trust in the accompanying consolidated statements of financial condition and
compensation and benefits in the accompanying consolidated statements of income and
comprehensive income.

i)  General and adminisrative

General and administrative expenses are mainly compnsed of costs related to performance obligations
under the administrative fees contracis that do not meet the criteria as costs (o obtain or fulfill a
contract. The Company is considered the principal in these arrangements and recogmizes these costs
on a gross basis.

Fair Value of Finandal Instruments

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

e Level 1 — Financial instruments for which the fair value is determined by using quoted prices
{unadjusted) in active markets for identical assets or liabilites are classified into this category. A
financial instrument is regarded as quoted in an active market if quoted prices are readily available and
those prices represent actual and regularly ocouring market transactions on an arm’s length basis,

* Level 2 — Financial instraments for which the fair value is determined by using valuation techniques,
with any significant input being based on observable market data {observable inpuis), are classified into
this category.

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

The Company has evaluated its investments carried at fair value through profit and loss totaling $21.4 million
and $20.6 million as of December 31, 2024 and 2023, respectively, and determined that based on the

unadjusted quoted prices in active markets used to determine fair value that the investments are primarily
classified as Level 1 instruments.

The underlying investments of the non-consolidated deferred compensation trust consist of mutual funds and
equity securities which are classified as Level | instruments, and investment partnerships which are

measured at net asset value (NAV) of the respective investment partnership at December 31, 2024 and 2023,

There have been no changes to the Company's valuation policies during the vear ended December 31, 2024
or 2023,
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The fair value of investment advisory fees and administrative fees receivable, distribution and servicing fees
receivable, receivables from affiliates, and payables to affiliates has been deemed to approximate their
carrying value through reference to their shont maturity as well as low credit risk. The fair value of short-tenm
borrowings from affiliates is based upon the Company”s comparison to current market rates available to the

Company for comparable debt, It is the Company’s intention to hold such instruments until maturity or
collection.

Froperty and Equipment
The major classifications of property and equipment are as foll ows:

OMice
ecui pment,
furniture, and Leasehold
fixtures improvenmenis Art Total

Camrymg amount as of

December 31, 2022 3 30,298,311 63,100,027 LOT0631 94,477,969
Additions 12,309,090 3,988,889 — 16,297,979
Dizpozsals — — — —
Depreciation and amortization (15,062, 745) (8,644,5967) — {23,707,711)
Camrymg amount as of

December 31, 2023 27,544 652 58452954 1,070,631 7,068 237
Additions 14,165,970 12,184,030 - 26,350,000
Disposals {116,320 {556,801) {892) (674,013)
Depreciation and amortization (11,71B,632) {9,290,672) — {21,005, 304)
Camryimg amount as of

December 31, 2024 £ 29875670 60,780.511 1,069, 739 91,754,920

The Company recorded depreciation and amortization expense of $21.0 million and $23.7 million during
2024 and 2023, respectively, which is imcluded in occupancy and equipment in the accompanying
consclidated statements of income and comprehensive income.

1o (Contined)
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(5) Intangible Assels

The major classifications of intangible assets are as follows:

Compuiter Customer
S oltware Relationships Total
Carrying amount as of
Decernber 31, 2022 b4 9419575 17, 280,00 26,699,575
Additions 31,507,152 — 31507152
Disposals — — —
Amortition (13,486,193) {2, 00, 000) (15,566,193)
Carrying amount as of
December 31, 2023 2T 440,554 15,200,000 42,640,534
Additions 7,583,710 - 7.583,710
Disposals (6,810 —_ {6,810)
Amortization (14.273.634) (2,080,000 (16,353,634
Carryving amount as of
December 31, 2024 b3 20,743,800 13,1 20,000 33,863,800

The Company recorded amortization expense of $16.4 million and $15.6 million during 2024 and 2023,
respectively, which is included in occupancy and equipment in the accompanying consolidated statemenis
of income and comprehensive income.

(6) Related-Party Transactions

PIMCO and its subsidiaries reimburse AAM LLC monthly for certain overhead, administrative services, and
occupancy costs, including short-term lease costs, that are allocated based on time and usage factors, These
expenses generally consist of rental costs and salaries and related bene fits for legal, internal aundit, and other
general and admimistrative services. The amount charged for such services totaled $25.0 million and $24.9
million during 2024 and 2023, respectively, which is a component of gemeral and administrative and
occupancy and equipment in the consolidated statements of income and comprehensive income. Payables to
affiliates includes a liability to be paid to AAM LLC in connection with these services, as well as payables
to other affiliates in connection with services they have provided to PIMCO and for expenses that have been
paid on behalf of PIMCO over the ordinary course of business, totaling $12.%9 million and $10.0 million as
of December 31, 2024 and 2023, respectively,

From time to time, shortterm interest-bearing advances are granted between AAM LLC and PIMCO for
generally less than 90 days, at a rate of overnight SOFR plus 0.2% to cover short-lerm operating cash needs,
During 2024 PIMCO did not receive any short-term cash loans from AAM LLC, however during 2023
PIMCO borrowed and fully repaid several of these short-term cash loans to cover its operating cash needs,
Al December 31, 2024 and December 31, 2023, PIMCO had no outstanding shot-tenm loans. Dunng 2024,

no interest expense on loans was incumed. During 2023, PIMCO incurred $494 thousand in interest expense
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on loans, which is included in finance costs in the consolidated statements of income and comprehensive
mneome.

The Company earns investment advisory fees, administrative fees, and distribation and servicing fees from
affiliated fund complexes. which comprise substantially all of the amounts included in the consolidated
statements of income and comprehensive income as investment advisory fees - pooled funds, administrative
fees — pooled funds, and distnbution and servicing fees, respectively. As of December 31, 2024, the
Company had $799.1 million {2023: 3891.6 million) in related receivables from affiliated fund complexes.

The Company manages private accounts for certain affiliated subsidiaries of Allianz SE. Investment advisory
fees earned on these accounts totaled 352.5 million and $48.5 million during 2024 and 2023, respectively,
which are included in investment advisory fees — private accounis in the accompanying consolidated
statements of income and comprehensive income.

Allianz Life Insurance of North America, an indirectly wholly owned subsidiary of Allianz SE. provides
certain services on behall of the Company 1o centain variable anmuity and/or vanable life insurance contracts
invested in PIMCO Funds, The total fees paid for these services by the Company were $4.1 million and $4.6
million during 2024 and 2023, respectively, and are included in general and administrative expenses and
marketing and promotional expenses in the accompanying consolidated statements of income and
comprehensive income.

For certain advisory contracts with institutional clients, the Company shares the responsibility of fulfilling
such service contracts with PIMCO Europe GmbH (PEG) and its branches. a wholly owned subsidiary of
Allianz Asset Management GmbH, who in turn, is a wholly owned subsidiary of Allianz SE. PEG, together
with all of the PIMCO subsidianies, are subject to PIMCO' s Global Transfer Pricing Policy (Transfer Pricing
Policy) for shared management services that are provided by all entities. Shared management services
provided include portfolio management, account management, and business management and
administration. Revenues emmned from third parties for shared management services are allocated in
accordance with the Transfer Pricing Policy. In 2024, the revenue earned from third pasties for shared
management services allocated to PEG was $452.7 million (2023: $422.7 million} and the revenue allocated
from PEG was $33.2 million (2023: $31.1 million) and are presented primarily within investment advisory
fees — pooled funds and investment advisory fees — private accounts in the accompanying consolidated
statements of income and comprehensive income. In addition, costs for performing other shared services are
allocated to PEG based on headeount and estimated time and usage factors. Duning 2024, costs allocated to
PEG were $60.3 million { 2023: $66.6 million} and are included as a reduction of compensation and benefits
and general and administrative in the accompanying consolidated statements of income and comprehensive
income. As of December 31, 2024, the Company had a $28.2 million (2023: $16.1 million} receivable from
PEG and a $75.9 million (2023: $62.0 million) payable to PEG, which are included within receivables from
affiliates and payables to affiliates, respectively, in the accompanying consolidated statements of financial
condition.

AAM LLC has a $600.0 million revolving credit facility with Allianz SE to cover short-term operating cash
needs, which expires in November 2026, The facility permits short-term bomrowings at a floating rate of
interest of SOFR plus 20bps, Tothe extent necessary, AAM LLC could draw on this revolving credit facility
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on behalf ofits subsidiaries, including PIMCO. There were no amounts outstanding under this agreement at
December 31, 2024 and 2023,

The Company provides non-regulated employee and administrative services to centain branches of PEG, and
receives aservice fee for providing such services. During 2024 and 2023 service fees eamed for such services
totaled $76.9 million and $12.6 million, respectively, which is included in distribution and servicing fees in
the accompanying special-purpose consolidated statements of income and comprehensive income.

Managing Directors and certain other executive officers are considered to be key members of management.
Management believes that these individuals provide significant contributions to the Company. In retum for
their service, they receive remuneration, which management believes to be in line with its select group of
peers. In addition to an annual base salary, key management participates in certain benefit plans, some of
which are discussed in note 7. Total compensation of key members of management comprises the majority
of compensation and benefits included in the consclidated statements of income and comprehensive income,

Benefit Plans
fa)  Class M Unit Equity Participation Plan

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

A maximum of 250,000 M units were originally authorized for issuance under the M Unit Plan. During,
2020, the M Unit Plan was amended to stop the granting of options to acquire M units and resulting in
no M units being issued, except pursuant to the exercise of options that were outstanding prior to the
plan amendment. As of December 31, 2024 and 2023, 6,977 and 24,725 M unit options, respectively,
were outstanding and 104,239 M units have been issued from the exercise of options as of December
31, 2024.

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

Mo M unit options were granted during 2024 or 2023, A summary of the activity in 2024 and 2023
related to the number and weighted average exercise price of the M unit options outstanding and
exercisable is as follows:

Weighted
average
Number of options grant date
Vested Nonvested Total Tair value
Outstanding at
December 31, 2022 — 50,004 59004 3 16,151
Changes duning, the year:
Granted — — — —
Vested 3613 (31.613) — —
Exercised (31.613) _— (31.613) 15,796
Forfeited == (2.666) {2.666) 16,6594
Cnistanding af
December 31, 2023 — 24,725 24725 % 16,547
Changes duning, the year:
Granted - — — —
Vested 17,082 (17.082) - —
Exercised (17.082) — (17,082) 15,984
Forfeited -— (666) {666 ) 17,806
Cnstanding af
December 31, 2024 - 6,977 6977 8§ 17,806
Exercisable as of
Drecember 31, 2024 -— — — 8 —

The M umit options outstanding as of December 31, 2024 have an exercise price of $17.806 and a
weighted average remaining contractual life of 0,25 yvears.

The weighted average far value per umt at the date the options were exercised was 823,376 for 2024
and 321,042 for 2023, M unit options totaling 17,082 vested during 2024, On March 31, 2024 and
September 28, 2024, these vested awards exercised under the cashless exercise feature provided in the
M Uit Plan, resulting in the issnance of approximately 5401 M units.

M unit options totaling 31,613 vested during 2023, OnMarch 31, 2023 and September 28, 2023, these
vested awards exercized under the cashless exercise feature provided in the M Unit Plan, resulting in
the issuance of approximately 7,881 M units.
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The fair value of M unit option awards is amortized to compensation expense on a graded vesting
amribution method over the related vesting period of each separate tranche. The total number of M it
option awards expected to vest is adjuded for estimated forfeitures. Compensation expense recognized
under the M Unit Plan during 2024 and 2023 was $903 thousand and 32.5 million. respectively, and
is included in compensation and benefits in the accompanying consolidated statements of income and
comprehensive income. As of December 31, 2024, the total estimated compensation cost related to
nonvested M unit option awards, net of estimated forfeitures, expected to be recognized in future
periods throngh January 15, 2025 is 539 thousand.

{B)  Savings and Investment Plans

AAM LLC is the sponsor of a defined contribution emplovee savings and retirement plan covering
substantially all employees of the Company and subsidiaries. The plan qualifies under Section 401(k)
of the Internal Revenue Code and allows eligible employees to contribute up to 100% of their annual
compensation, as defined, and is subject to a maximum dollar amount determined from time to time
by the Intemal Revenue Code. Employees are generally eligible to participate on the first day of the
maonth following their start date. After the completion of one vear of credited service, the Company
matches an amount of armual compensation, subject o Internal Revenue Code limits, contributed by
the emplovees. In addition, certain subsidiaries can contribute an additional amount to the plan of
eligible compensation to the retivtement plan. The amount expensed by the Company related to this
plan during 2024 and 2023 was $69.5 million and $63.3 million, respectively, and is included in
compensation and benefits in the accompanying consclidated statements of income and
comprehensive income. As of December31, 2024, the Company had a $57.5 million {2023:
51.1 million) payable related to this plan, which is included within accrued compensation in the
accompanying consolidated statements of financial condition,

fc)  Executive Deferred Compensation Plan

AAM LLC has a nongualified deferred compensation plan pursoant to which a porion of the
compensation accrued by the Company and subsidiaries and otherwise payable to certain eligible
employees may be deferred at the election of the employvees, The plan is maintained primarily for the
purpose of providing deferred compensation for a select group of management or highly compensated
employees, within the meaning of Sections 201(2), 301{(a){3). and 401{a)(1) of the Emplovee
Retirement Income Security Act of 1974, as amended. Amounts deferred under the plan are invested
in marketable securities and M units or other invesiment parnerships as direcied by the emplovees
and are held in a grantor trust. The assets held in grantor trug are not available to fund ongoing
activities of the Company and only would be available to the Company’s creditors in the event of
insolvency. Compensation expense or benefit and unrealized gains or losses are recognized to the
extent the underlying investments appreciate or depreciate in value, Total investments and restricted
cash and cash equivalents held in trust and the related liability a1 December 31, 2024 and 2023 was
$1.7 billion and $1.5 billion, respectively, and are included in interest in non-consolidated deferred
compensation trust and deferred compensation on the accompanying consolidated statements of
financial condition. During 2024 and 2023 unrealized gains amounted to $129 .0 million and $196.2
million, respectively, and is included within compensation and benefits and other income, net in the
accompanying consolidated statements of income and comprehensive income.
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(8) Income Tax

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

Year ended December 31

2024 2023
Current:
Federal bt T9.506 2.565
State 2939343 2.461,715
Foreign 98,871,347 105,081,566
Total current 101,890,196 107,545,846
Deferred:
Foreign (54161600 (5358.6440)
Total deferred (5.416.160) (5.358,644)
Total provision 5 96, 474036 102187202

The differences between the reported amount of income tax expense and the amount that wonld result from
applying the federal corporate statutory tax rates Lo pretax income arise primarily from the Company s status
as a patnership for U.S. tax purposes as well as the effects of state and intemnational taxes and nondeductible
expense.

At December 31, 2024 and 2023, income taxes pavable amounted to $14.6 million and $14.5 million,
respectively, and are included in accounts payable and accrued expenses in the accompanying consolidated
statemenis of financial condition. Additionally, at December 31, 2024 and 2023, deferred tax assets
amourted to 564.0 million and $60.2 million, respectively. Deferred tax liabilities at December 31, 2024 and
2023, amounted to 369 thousand and $115 thousand, respectively. Deferred tax assets and deferred tax
liabilities are included in other noncurrent assets and other noncurrent liabilities, respectively, in the
accompanying consolidated statements of financial condition.

As an indirectly wholly owned subsidiary of Allianz SE, the Company is within the scope of the OECD
Pillar Two Model rules. Under these rules, a top-up-tax has to be paid per jurisdiction for the difference
between the Global Anti-Base Erosion { GloBE} effective tax rate and the 15% minimum rate. Pillar Two
legislation has not yet been implemented locally in the U.S, however has been implemented in varous
jurisdictions in which the Company operates in 2024. As the GloBE effective tax rate of Allianz entities
being situated for tax purposes in Ireland is lower than the minimum rate, a provision for the expected
additional income tax expense has been recognized by subsidiaries located in Ireland based on its
junsdictional top-up-tax contribution. Since the Pillar Two legislation was either not implemented in other
jurisdictions, or the GloBE effective tax rate is expected to be greater than the minimum rate of 15%, no
firther provision was required in 2024,

22 (Contined)

333/385



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Motes 1o Consolidated Financial Statements
December 31, 2024 and 2023

(9} Lease Arrangements

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

Year ended December 31

2024 2023
Drepreciation of ROU assets £ 32194891 31,614.675
Interest expense on lease liabilities 9,819,342 9,298,782
YVamable lease cost 281,129 1,288,697
Short-term lease cost 114684 BE5.348
Expenses of leases of low value assets 1,998,080 1,983,825

For the years ended December 31, 2024 and 2023, total cash outflow for leases amounted to 528.5 million
and 403 million, respectively.

The following table represenis a maturity analysis of the Company's lesse liabilities as of December 31,

2024:
Y ear ending December 31:

2025 s 42,821,433

2026 41,374,340

2027 356158064

2028 33319695

2029 34099305

Thereafter 129,131,729
Total operating lease payments 316,362,366
Less mnputed interest (46,050,552)

Present value of lease halahfies b3 270,311 814
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The following table reprezents a maturity analysis of the Company’s lease liabilities as of December 31,

2023:
Y ear ending December 31:

2024 5 22,980,789

2025 40,480,771

2026 39610229

2027 34898248

2028 33,517,805

Thereafter 164096612
Total operating lease payments 335,584,454
Less unputed interest (55.320311)

Present value of lease liahilivies £ 280,264,143

(107 Financial Risk Management
The Company has exposure to the following risks from its use of financial instroments:

o Credit nsk
e Liquidity risk
= Market Risk

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

(a) Credir Risk

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

Dvestment advisory and other receivables: The Company's exposure o credit nisk 15 influenced
mainly by the individual characteristics of each customer. The demographics of the Company’s client
base, including the defanlt risk of the industry and country in which client operates, has less of an
influence on credit risk. However, geographically there is no concentration of credit risk, and no single
customer who is individually material to the Company’s operations.

The creditworthiness of customers is assessed as pant of new client acceptance procedures. The
Company does not require collateral in respect of trade or other receivables, but monitors the assets

ot | (Contined)
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under management for each customer in relation to their outstanding receivable balance. The Company
has an excellent history of collection on oulstanding receivables and establishes an allowance for
impairment only when an individual customer has been identified as at risk for collection.

Interest Bearing Deposits with Banks: The interest bearing deposits with banks are due from major
institutions. The Company reviews the creditworthiness of such banks and does not deal with such
institutions if it is not satisfied with the instittion’s financial strength.

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

(b)  Liguidity Risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall
due. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always
have sufficient liquidity 1o meet its liabilities when due, under both normal and stressed conditions,
without incwrming unacceplable losses or risking damage o the Company’s reputation.  The majornity
of non-derivative financial liabilities have a contractual maturity of less than six months at December
31, 2024,

The Company seeks to actively monitor its cash flow requirements. Typically, the Company ensures
that it has sufficient cash on demand to meet expected operational expenses, including the servicing
of financial obligations; this excludes the potential impact of extreme circumstances that canmot
reasonably be predicted, such as natural disasters. In addition, the Company has accessto AAMLLC's
line of credit with Allianz SE as discussed in note 6.

fc)  Market Risk

Market risk 1s the nsk that changes in markel prices, such as foreign exchange rates and inlerest rales
will affect the Company’s income or the value of its holdings of financial ingmments. The objective
of market risk management 18 to manage and control market nsk exposures within acceptable
parameters, while optimizing the returmn.

Curvency risk: The Company is exposed to cwrency risk on revenoes, purchases, and borrowings that
are denominated in a cumrency other than the functional currency of the Company. The majority of the
Company”s transactions are in U5, dollars, ot transactions in foreign currencies also occur on a more
limited bass by the Company s intemational subsidianes.

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

Interest rate risk: The Company is subject to interest rate risk only to the extent of its borrowing
arrangements with affiliates, all of which are shont term in nature. As management considers this nsk
Lo be minimal, no active hedging or other strategies are employed to limit such risk.
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Other market price risk: Market price risk arises from investment securities held within the investment
funds the Company holds and manages, each of which are subject 1o specific investment guidelines.
Material investmenis in such funds are managed on an individual basis and all buy and =ell decisions
are made in accordance with cliemt gnidelines or the funds’ governing documents,

In monitoring the Company’s exposure to market risks, management evaluates the Company’s
sensitivity to changes in currency rates, interest rates, and other market nsk factors. As of
December 31, 2024, there were no changes in such factors that were deemed reasonably possible that
would have resulted in any material differences to members' capital as of December 31, 2024 or the
reported comprehensive income for the year then ended.

{d)  Capital Management

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

(11} Provisions

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

(12) Imterest in Unconsoidated Structured Entities

The Company manages a number of structured products and other funds for the purpose of investing monies
on behalf of the Company's clients in a range of investment strategies. In most cases investment vehicles
managed by the Company have substantive removal or liquidation rights. Investment vehicles for which
substantive removal or liquidation rights do not exist have been identi fied as structured entities. The vehicles
are separaie legal entities, and are financed by investments made by the Company’s clienis, The Company
i& paid for the investment management services it provides to the vehicle directly from the vehicle. The
Company eamed 39,6 million and $6.4 million in investment advisory fees from structured entities during
2024 and 2023, respectively, which is included in investment advisory fees - pooled funds and investment
advisory fees — private accounts in the accompanying statements of income and comprehensive income,

26 (Continued)

337/385



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

0000000000000000000
PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes 1o Consolidated Financial Statements
December 31, 2024 and 2023

The following table summarizes both the size of the unconsolidated investment vehicles where substantive
removal or liquidation rights do not exist and the Company’s interests in those vehicles:

December 31
2024 2023
Met assets of unconsalidated struchred
entities £ 4950610570 % 3465300671
Imvestiment advisory fees
receivable — pooled funds and private accounts 2,996,548 18675972

The Company’'s maximum exposure to loss from unconsolidated struciured entities is limited to the
investment advisory fees receivable.

(13} Subsequent Events

The Company has evaluated evenis occurring afler the date of the consolidated statements of financial
condition through June 4, 2025, the date the consolidated financial statements were available to be issued,
to determine whether any subsequent events necessitated adjustment to or disclosure in the consolidated
financial statements, noting the Company has identified the following events to disclose:

PIMCO M unit options tolaling 6,977 vested subsequent to the date of the consolidated statements of
financial condition. On March 31, 20235, these vested awards were exercised under the cashless exercise
feature provided in the M Unit Plan, resulting in the issuance of approximately 1,716 M units.

AAM LLC purchased 357 outstanding M units in exchange for 22,375 shares of Allianz SE, with an
approximate value of $8.4 million, and settled on March 31, 2025,
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30

1,257,315,525 184,724,797
56,818,300 8,347,745
36,344,976 5,339,804

706,628,838 103,817,909
321,271,498 47,201,208
150,020,420 22,041,000
73,730,493 10,832,484
13,639, 388 2,003,899
28,535,249 4,192,399
74,369,984 10,926,438

2,718,674,671 399,427,683

87,987,222 12,927,083
193,007,034 28,356,593

1,742,803,135 256,052,637
30,865,176 4,534,712
25,488,707 3,744,801
11,199,341 1,645,407
80,125,853 11,772,090

2,171,476,468 319,033,323

4,890,151,139 718,461,005
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367,574,338 54,004,022
705,086,173 103,591,261
95,794,569 14,074,138
35,175,882 5,168,041
93,696,163 13,765,840
28,535,249 4,192,399
3,055,422 448,903
1,328,917,796 195,244,603
1,742,803,135 256,052,637
220,708,410 32,426,480
257,845,052 37,882,595
6,457,577 948,747
2,227,814,174 327,310,458
3,556,731,970 522,555,061

(31,321,621)

(4,601,773)

850,000
1,312,852,347 192,884,267

150,000
102,022,002 14,989,073

105,955
(50,133, 559) (7,365,622)
1,333,419,169 195,905,944
4,890,151,139 718,461,005
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2025

30

2,031,360,731 298,447,519
515,507,350 75,738,340
626,042,910 91,978,224
189,391,918 27,825,461

49,148,328 7,220,872

3,411,451 ,237 501,210,416

1,346,769, 463 197,867,370
331,310,690 48,676,167
265,834,489 39,056,403
123,951,977 18,211,024
111,017,086 16,310,630

67,750,500 9,953,903
15,403,798 2,263,126
33,149,744 4,870,360

2,295,187,747 337,208,984

1,116,263,490 164,001,432
111,737,090 16,416,413

92,002,392 13,516,991
(4,723,241) (693,939)
1,315,279,731 193,240,898
36,185,856 5,316,426
1,279,093,875 187,924,472
46,155,322 6,781,140

1,325,249,197

194,705,612
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2024 850,000  (30,156,023) (4,430,523) 150,000 1,310,637,130 192,558,807 104,239 99,000,663 14,545,177

12 31

872,555,811 128,195,900
(877,872,758)  (128,977,066)
PINCO

4,151,349 609,916

122,633,087 18,017,253
(120,871,311) (17,758,413)

283,904,977 41,711,319
(281,689,760)  (41,385,860)

1,259,563 185,055

2025 850,000  (31,321,621) (4,601,773) 150,000 1,312,852,347 192,884,267 105,955 102,022,002 14,989,073
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2025 30
6,977 5,364,298 788,123  (96,288,881)  (14,146,762)  1,288,557,187 189,314,822
1,279,093,875 187,924,472
(1,280,433,829)  (188,121,338)
46,614 6,849 46,614 6,849

(5,410,912) (794,971)

46,155,322 6,781,140 46,155,322 6,781,140

(50,133,559) (7,365,622) 1,333,419,169 195,905,944
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2025 30

1,279,093,875

187,924,472

46,614 6,849
31,543,724 4,634,404
4,723,241 693,939
(92,002,392) (13,516,991)
(1,794,049) (263,582)
1,496,895 219,924
(3,793,718) (557,373)
(49,459, 642) (7,266,611)
(4,723,241) (693,939)
69,157,160 10,160,570
(31,753,047) (4,665,158)
381,553,333 56,057,816
1,669,367 245,263

1,585,758,120

232,979,583

(5,535,539) (813,281)
(273,384) (40,166)
(132,273) (19,434)

68,343,234 10,040,988

62,402,038 9,168,107

(1,280,433,829)
(14,427,522)

(188,121,338)
(2,119,692)

(1,294 ,861,351)

(190,241,030)

46,155,322 6,781,140
399,454,129 58,687,801
857,861,396 126,036,996

1,257,315,525 184,724,797

35,071,811 5,152,750
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1940 15
PIMCO PIMCO
PIMCO 2025
2018 18 PIMCO PL
PIMCO PL
2018
PIMCO
PIMCO 2021 22
CDO
CDO PIMCO
PIMCO
PIMCO
2022 13 PIMCO PL PIMCO PIMCO
PIMCO
2022 23 2022 29 PIMCO PIMCO
FGMC
FGMC
2024 11 FGMC
PIMCO FGMC
PIMCO

PIMCO FGMC PIMCO
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Pacific Investment Management Company LLC
2025 1,639,002,858.83 2,408 230
PIMCO
PIMCO 1971 1940

PIMCO

PIMCO

Maples

Trustee Services Bermuda Limited

2025 25 3,673

2016

Brown Brothers Harriman and Company

2025 10 6,000 1,557 3,520

Brown Brothers Harriman  Luxembourg S.C.A

2025 1,209 17 7,626

1989
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Pacific Investment Management Company LLC
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Report of Independent Auditors
To the Trustee and Management of PIMCO Bermuda Trust
Opinions

We have audited the accompanying financial statements of PIMCO Bermuda Foreign Low Duration Fund, PIMCO
Bermuda U.S. Low Duration Fund, PIMCO Emerging Markets Bond Fund (JTF), PIMCO Emerging Markets Bond
Fund (M), PIMCO Emerging Markets Bond Fund (Y en-Hedged), PIMCO Emerging Markets Bond Fund Il, PIMCO
Rea Return Fund and PIMCO Short-Term Strategy (collectively referred to as the “Funds’), which comprise the
statements of assets and liabilities, including the schedules of investments, as of May 31, 2025 and the related statements
of operations, of changes in net assets, and of cash flows for PIMCO Real Return Fund for the year then ended, including
the related notes, and the financial highlights for each of the periods indicated therein (collectively referred to as the
"financial statements’).

In our opinion, the accompanying financial statements present fairly, in all materia respects, the financial position of
each of the Funds as of May 31, 2025, and the results of each of their operations, changes in each of their net assets, and
the cash flows of PIMCO Real Return Fund for the year then ended, and the financial highlights for each of the periods
indicated therein, in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinions

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

Responsibilities of Management for the Financial Satements

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

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

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

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

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

Exercise professional judgment and maintain professional skepticism throughout the audits.

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

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

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

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

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

PricewaterhouseCoopers LLP
Boston, MA
August 7, 2025
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Report of Independent Registered Public Accounting Firm Translated from English
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"This version of our report is a translation from the original report, which was prepared in

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

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

To the Management of Pacific Investment Management Company LLC

Opinion

We have audited the accompanying consolidated financial statements of Pacific Investment Management Company LLC
and its subsidiaries (the “Company”), which comprise the consolidated statements of financial condition as of December
31, 2024 and 2023, and the related consolidated statements of income and comprehensive income, of changes in capital
and of cash flows for the years then ended, including the related notes (collectively referred to as the “consolidated
financia statements’).

In our opinion, the accompanying consolidated financial statements present fairly, in al material respects, the financial
position of the Company as of December 31, 2024 and 2023, and the results of its operations and its cash flows for the
years then ended in accordance with International Financial Reporting Standards as issued by the International

Accounting Standards Board.

Basisfor Opinion

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

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

Responsibilities of Management for the Consolidated Financial Statements

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

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

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

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

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

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

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

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

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

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

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

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

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

PricewaterhouseCoopers LLP

Los Angeles, California
June 4,2025
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Report of Independent Auditors

To the Trustee and Management of PIMCO Bermuda Trust

Opinions

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

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

Basis for Opinions

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

Responsibilities of Management for the Financial Statements

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

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

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

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

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

Exercise professional judgment and maintain professional skepticism throughout the audits.

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

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

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

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

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

PricewaterhouseCoopers LLP
Boston, MA
August 8, 2024
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