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2025 10
47,043 6.47
35,363 4.86
15,457 2.13
4,759 0.65
2,426 0.33
1,659 0.23
106,707 14.67
5,040 0.69
1,023 0.14
684 0.09
26 0.00
6,773 0.93
1,520 0.21
94 0.01
1,614 0.22
57,410 7.89
17,061 2.35
7,126 0.98
6,793 0.93
3,469 0.48
3,118 0.43
2,959 0.41
2,827 0.39
2,675 0.37
1,706 0.23
1,453 0.20
1,081 0.15
1,019 0.14
708 0.10
490 0.07
109,895 15.11
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6,639 0.91
6,164 0.85
5,969 0.82
5,813 0.80
4,484 0.62
3,560 0.49
3,394 0.47
2,428 0.33
1,882 0.26
806 0.11
387 0.05
0 0.00
41,526 5.71
103,791 14.27
20,720 2.85
4,773 0.66
4,630 0.64
2,412 0.33
136,326 18.74
449,882 61.85
52,935 7.28
65 0.01
191,891 26.38
57,365 7.89
1,840 0.25
911 0.13
423 0.06
366 0.05
317 0.04
294 0.04
92 0.01
253,499 34.85
260 0.04
397 0.05
0 0.00
1,159,879 159.47
432,535 59.47
727,344
111,764 100.00
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30
2025 10
1 |Fannie Mae, TBA 6.000 |2055 12 135,260,321 |132,200,000 135,166,540 18.58
2 |JPMorgan Chase & Co. 4.260 | 2025 11 88,400,000 | 88,400,000 88,400,000 12.15
3 |JPMorgan Chase & Co. 4.200 |2025 11 87,500,000 | 87,500,000 87,500,000 12.03
4 |Fannie Mae, TBA 6.500 | 2055 12 84,643,430 | 81,850,000 84,795,991| 11.66
5 |Royal Bank of Canada 2.260 |2025 11 14 57,214,375 | 80,000,000 57,096,000 7.85
6 |Fannie Mae, TBA 5.000 |2054 12 38,219,992 | 38,500,000 38,280,590 5.26
7 |Fannie Mae, TBA 5.500 | 2055 11 32,675,986 | 32,375,000 32,713,413 4.50
8 |Goldman Sachs & Co. 4.240 |2025 11 15,800,000 | 15,800,000 15,800,000 2.17
9 |Ginnie Mae, TBA 6.000 | 2055 12 14,871,680 | 14,600,000 14,858,444 2.04
10 |U.S. Treasury Bonds 4.625 | 2054 15 12,958,666 | 12,200,000 12,103,734 1.66
11 |Beignet Investor LLC 6.581 | 2049 30 10,000,000 | 10,000,000 10,675,144 1.47
12 |Fannie Mae, TBA 3.000 |2055 12 9,635,625 | 10,800,000 9,569,812 1.32
Treasury Inflation Protected
13 1.875 | 2034 15 9,557,123 | 9,395,568 9,531,482 1.31
Securities
14 |Ginnie Mae, TBA 6.500 | 2056 8,727,773 8,500,000 8,751,730 1.20
15 |Freddie Mac 4.000 |2052 10 8,684,736 | 9,127,776 8,701,845 1.20
16 |Blackrock European CLO VIII DAC 2.924 12036 20 7,827,477 7,500,000 8,663,062 1.19
17 |Freddie Mac 2.500 | 2051 9,217,443 | 8,811,275 7,489,981 1.03
Structured Asset Securities
18 4.541 | 2036 25 6,904,628 | 6,904,628 7,036,552 0.97
Corporation Mortgage Loan Trust
19 |Fannie Mae, TBA 4.000 |2055 11 6,884,846 | 7,282,912 6,911,060 0.95
20 |Ginnie Mae, TBA 4.000 |2055 12 6,917,891 | 7,300,000 6,903,405 0.95
21 |U.S. Treasury Notes 4.000 | 2032 31 6,168,624 6,200,000 6,245,895 0.86
Treasury Inflation Protected
22 0.125 | 2026 15 6,177,180 | 6,217,268 6,183,825 0.85
Securities
23 |Ginnie Mae, TBA 4.500 | 2055 12 5,856,680 6,000,000 5,851,238 0.80
24 |Credit Suisse Mortgage Capital Trust 4.139 | 2060 12 27 5,814,997 5,815,019 5,795,527 0.80
25 |Fannie Mae, TBA 4.500 | 2055 12 5,347,246 | 5,500,000 5,358,484 0.74
26 |Madison Park Funding XLVI Ltd. 4.905 |2034 10 15 5,200,000 | 5,200,000 5,197,400 0.71
27 |Parallel Ltd. 5.015 | 2034 15 5,100,000 | 5,100,000 5,104,335 0.70
28 |Bain Capital Credit CLO Ltd. 4.925 | 2034 24 4,900,000 | 4,900,000 4,902,823 0.67
29 |Freddie Mac 5.000 | 2054 4,681,029 | 4,857,227 4,841,444 0.67
30 |Jeronimo Funding DAC 3.189 |2064 10 25 4,128,615 | 3,993,512 4,630,377 0.64
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2024 12 17 2026
2025 10 70,720,593.32 10,866,926 10.46 1,607
2024 12 27,151,550.47 4,172,107 9.98 1,534
2025 31,556,626.03 4,848,991 10.08 1,549
42,686,823.64 6,559,257 10.21 1,569
48,280,466.93 7,418,777 10.23 1,572
49,643,475.39 7,628,216 10.21 1,569
52,296,914.56 8,035,944 10.27 1,578
56,509,196.64 8,683,203 10.41 1,600
63,656,356.49 9,781,436 10.46 1,607
64,583,343.79 9,923,877 10.56 1,623
66,359,358.20 10,196,779 10.36 1,592
10 70,719,043.28 10,866,688 10.46 1,607
11 72,332,267.79 11,114,576 10.50 1,613
12 73,939,737.33 11,361,580 10.56 1,623
2026 88,749,609.96 13,637,265 10.62 1,632
2005 10 28,364,320.85 3,062,212 10.42 1,125
2024 12 3,980,581.93 429,744 9.98 1,077
2025 4,310,857.23 465,400 10.08 1,088
8,900,776.32 960,928 10.21 1,102
14,871,176.98 1,605,492 10.23 1,104
17,401,727.00 1,878,690 10.21 1,102
18,687,106.62 2,017,460 10.26 1,108
22,396,844 .92 2,417,963 10.40 1,123
25,243,886.58 2,725,330 10.44 1,127
26,287,386.32 2,837,986 10.53 1,137
26,925,893.56 2,906,919 10.33 1,115
10 28,085,278.57 3,032,087 10.42 1,125
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11 27,755,336.78 2,996,466 10.46 1,129
12 27,645,176.60 2,984,573 10.52 1,136
2026 27,962,881.62 3,018,873 10.57 1,141
2024 12 17 2026
0.26 40
2025 0.00 0
0.26 40
2026 0.26 40
0.26 28
2025 0.00 0
0.26 28
2026 0.26 28
7.20
6.80

100

10 10
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FEREEOINR 20261858 0E)

<$EA (110884 >

WAL BN L1884 g—jt e AL ®
1| FNMA TBA 6.0% MAR 30YR 6.00% | 2056537126 | 17.9%
2 | FNMA TBA 6.5% MAR 30YR 6.50% | 2056838128 | 11.5%
3 FAMA TBA 5.5% MAR 30YR B.R0% | 2056838128 4.4%
4 FriAL TBA 5.0% MAR 30YR 5.00% | 2056838128 3.5%
5 | FNMA TBA 5.0% FEB 20YR 5.00% |2056#28128| 2.7%
6 | GNMA Il TBA 6.0% MAR 30YR JMBO 6.00% | 205653F198 | 1.9%
7 GMNMA || TBA 6.5% FEB 30YR JMBO 6.50% | 20656828198 1.9%
a LJ S TREASURY BOMND 4.63% 20545815 1.5%
g BEIGMET INVESTOR LLC SEC 1444, 6.58% | 2049558308 1.3%
10 | FNMA TBA 3.0% MAR 20YR 3.00% | 2056438128 1.2%

& HA R TERIE A A R EERICH T SRATY.

6,970,319.95 209,693.70 6,760,626.25
6,970,319.95 209,693.70 6,760,626.25
2,769,971.44 48,105.88 2,721,865.56
2,769,971.44 48,105.88 2,721,865.56
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i b Efih
[ ] L ]

10, B60% due 05/31/203] ] 181 £ I8
AsSurg LLC

12, 2308 due 07/20/2026 737 737
B2 230% due 11/09,/2023 26 2718
Envalior Finsnce GabH

B, 0 dhee 03/29,/2030 I, 170 1,023
Lealand Finance Ca. BV

50T dhoe 12/30/ 2007 1

T 079 dhee DB/30/2007 8 23
Mercury Aggregator LP

19, 0008 due 02/08,/2026 135 ]
Poseidon Bidoo SAS

T 000 due 03,13/2030 (11 S J0%
Syniverse Holdings LLC

L1, DOZS due 061372027 $ 460 i51
TransDigm, Inc.

6502 due 0L/28/2000 I, a2 1,064
Al d o—-RA R 6. 773
(MBS 37, 250)

T ATON due 12013/2020 1, o0 1,233
Banca Monte ded Paschi di Siena Spd
1. BTE% duse 01,00,/ 20265 EUR 1063 1225
Banco Bilbao Vizcaya Argemtaris 5 A
BAR1S dise 03/103/2009 i B0 I, 86l
Banco Santander 5. A
4. 250% duwe 041152027 2, 200 &, 20
5. 55 duse 03,14,/ 2028 Sy 513
G520 dhse 11/07/2007 1, By 1. 637
Barelays PLC
L ATEE due 111172029 1, DO 1. 00
4. B3T% duse 0910200 0 o
G, A5E% duse 0013020027 L 200y 1222
BICE S.A
o 253% dise 01/14,/20036 250 258
G GI2% dhsw 10,719,/2027 4, Tl 4,288
CaizaBapk 5. A
B G84% dise 09,13/2027 GO0 i
CoStar Group, Inc.
E 00N dise 07,15,/ 2000 L. B0 2, 563
Credit Agricole & A
B 3T6% duwe 09,'11,2028 250 251
Credit Opportunities Partmers JV LLC
B D20% due 03,20,/ 2008 1 D0 L0k
Credit Suisse Group AG ATL Claim (k)

450 158
Intesa Sanpaclo SpA
72000 dus 11/28/2003 00 228
Iridies Capital FLC
o 2500 dise D615,/ 2009 EUR ELL1 A5y
Lloyds Banking Group FLC
B AGZN due 01,06, 2028 1 L] ROy
LPL Holdings, Inc.
B 200 due 03152000 BT all
Morgan Stanley Bank H A
5.034% dhse OF/14,/2028 1. B&0 1. 661
Kat¥est Group FLC
BoATTR due 0301/ 2028 00 J02
b 58I due 117152078 be 100 Lz
B 583N due 03/01/ 2008 (i1 611
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Santander Holdings USA, Imc.
BoATHE due 03/20/2020
5T duwe 03,/20/2020
Santander UK Group Holdings PLC
4, 3200 due 00,/02/ 0000
BoGag% due 04)15,/2031

SBA Tower Trust

4. 831% due 10,/15/202%
Societe Generale 5. A

BoA4T% dise DLS12/2007

SRC Sukuk Ltd.

5. Q0D dise D227/ 2028
Starwood Property Trust, Ine.
B 7B due 01,/15/2001

Suci Second

43750 dse DO/10/ 2007
Titanium 21 Bondco Sarl

6. 250% due 01/14/2080 ()
UBS Grouwp MG

Bl 246% dine 09 22/2000

6. 3275 doe 12/22/ 3027
BoA42% due 08S11/2028

Pniti Group LP

. 5O0% dise D2/165,/2020

VICI Properties LP

4. TR dize 04,/01,/2028

PIMCO
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i S LEge

{FHtii [F HLich
5 400 5 407
0 e |
500 9%
L. 100 L. 146
400 0
L, ol 1,204
1. 700 1,725
1, 400 1,422
] 1. 102
EUR 4, 709 1,351
5 ROy Bid
EO0 B1%
I, 350 1,297
156 427
5000 505
39, 426

I

Altria Greup, Ine.

4. 500 due 0806,/ 20030
Applovin Carp.

5 125% dise 12/01/2029
Bayer U.5. Finance IT LLC
4.375% due 12/15/3008
Bayer .5, Finsnce LLC
6. 500% dee 11/21/2033
Boeing Co.

TO106% due 0204,/ 3006
TR0 e 025012025
. 258% dee 05/00,/2027
B 26E% dhse 05,0 12029
G 385% dse 05,/01,/2031
Barberry Groap FLG

5. T80 due 06,/20/2030

|

3 3T5% due 02015,/2000

4. 625% dwe 12/15/2029
CommonSpirit Health

1. 35%% dse 09,01/2030

Ford Credit Canada Co.
70008 due 02/10,/2026

Fard Motor Credit Go. LLC
B 125% duww 11005,/2026

B T46% dwe 11,05,/ 2008
Galdersa Finence Eurcpe BY
3. 5000 dse 03,/20/0000
Izperinl Brands Finance PLC
& SO0 e O7/26,/2026
JetBloa 2020-1 Class A Pase-Through Trust
4. 0008 due 11,15/ 2032

LG Energy Solution Ltd.

5. 250% duse 04,/02/2008
Micrechip Techmology, Ime.
5 050% due 02/15/2030
Kissan Motar Acceptance Co. LLC
L HSA dise O 16, 2026

B D00 dhpe 0913,/ 2027

& ol
Ty

CAD ) 500

173/443

3,214

ol

&89l

L 287

1. 462
488

21
218

£ 670

L. 105
1,934

1. 081

01
400

1. 585

134

1. 0%
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i S F2T

(P [P
Hiszan Motar Co. Ltd.
4. 5% due 00/17/2027 5 L2200 LI
4. 810% due 09,]7,/2030 LU 75l
B 250% due 07/17/3020 EUR 1, 00 1. 641
PeaceBoalth Obligated Group
4. 335% due 11/15/2028 % B0 B3
Ralls—Royes FLC
b 708 due 10//15/2027 3. 700 3, 7o
Southern Gas Corrider CJSC
B BTSN due 03/24./2006 T 708
Stellantis Finance U.5., Inc.
53508 dise D3/17/2028 RO B12
United Airlines 2020-1 Class A Pass-Threugh Trust
BBTHE due 10,715/2027 bbb 661
Yenture Global Calecasieu Pass LLC
L BTSN dise D8/15/2020 pal i it
Venture Global LNG, Imc.
B 125% e 06,01/ 2028 ] b5
. 6O0% duwe 02000,/2029 1. 025 1. 104
BATEE duse 02/01/2032 535 614
Yenture Global Flagueaimes LNG LLC
B 500N dise 01,15,/ 2004 I, 100 1, 163
Waroermedia Holdings, Imc.
3. o8N due 03/15,/2027 {1 Gy

a7, 662

4. T50% due 10/15,/2000 (21 S| 256
7. 2500 due 11/701/3029 154 525
Boignet Investor LLC

6. 581% dwe 05,/30,/204% § 10, 0y 10,875
Discovery Commsnications LLC

3 050% dwe 03,/20,/2028 1, 300 1,5
DISH DBS Carp.

B 250% due 110005026 1,00 ah
B TR due 12/01/2008 (i 152
Edison Intermational

6. 250% dwe 03/15,/2030 i} 20

Gazprom PJSC Via Gaz Capital 5. A
BLG20% due 04/28/2004

g
%
g

Carp.
5073 due 03/°21/2030

1, 000 1. 026
Occidental Petrolous Corp.
Bo200% dise 08,01,/2029 B0 Bl
Pacific Gas k Elsctrie Co.
21008 dhse O8/01,/2027 K La
3150 due 01012006 1, 68 I 257
12506 dse DG/01/ 2031 plal 1] 185
43000 due 12002007 I, 856 1. 829
3, TE0% dpe 0700072028 403 J9G
G000 due 0604, 2028 B0 BT
540N dise D6,/15,/2027 ({1} Lo
Petrolecs Mexicamos
G TN dise 02016,/ 2002 2 BT 2675
Southern California Edison Co.
5. 250% due 03/15/2030 il o
B B50% due 11/°00/2027 00 205
5% Fipamce I FLC
L 375 due 05,/26,/2028 L C LA ] 3128
Thames Fater Super Semler Issuer PLC
TR0 e 1010/000CT 11 16
Topaz Solar Farms LLC
B, TR0 due 09./30,/2039 5 =0 180
Windstresm Services LLC
B 250N deer - 10400 /2031 B, 4040 1,431
e 109, 895
(HMEUE 5110, 726)
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(i {F- M
Fannie MWas
0. 000 due 01/25/2043 5 2 5 1
& 000 dize CEL26/ 2045 (d) TH0 106
& 000% duso 03,01,/ 2050 33 BT
& 000N de 05,01 2062 b5l A5
4. 00D dhse 08,01/ 2042 e 48
4. D00% duse 0001/ 2042 3 3
1. 000% due 10,01/ 2042 - 'S
4. D0 dise 10,01/ 2048 3 b
4. 000% due 11,/01/2048 B 5
4. 000 dise 03,01,/ 2040 L5 151
4. 0008 dae 11,/01,/2046 3 31
A 000 diee 0101,/ 2050 5 5
4. 000 dise 07,101, 2050 56 54
4. 000% dise 08,0 1,/2050 03 00
4. 000% dise 11,501,/ 2060 GI8 558
4. D00 dhse O/01,72051 B5 B2
4,000 due 12,/91,/2052 kL g
4. 500% dise D8/01/2053 BB4 BE4
4. 500 duae 00,01,/ 2053 Lt BT
5 000% due 04,/01/2053 1. G 1, %30
5. 000% dise 05,/01,/2053 a3 193
5. 000% due 06,/01/2053 3. 580 2,584
5 000% de 07012053 B4l B
5. 000% duse 01,01,/2054 o2 oz
5. 000% due 02,/00,/2054 L, 707 b, TO0
B, 000% e 05,/01/2054 30 0
5. 000 dse D6/DL/2054 H 353
& 000 diee 0700152004 2. b8l Pl |
B, 000% duse D801 2054 ] 035
B, 500 due 06./01/2053 2 2420
B DO dize 11/01/2063 & T2E
B 60U dse 12,01/ 2053 177 183
. GOO% dwe 0100305 g | L 02H
7. 000% dige D2/01,/ 2055 1. 766 1, 851
Fannie Mas, TBA (e}
& 000% due 12701720655 10, B0 B, 570
X 600N due 13,/01/I065 L, D5 1. DO
4. 000% dise 11,501,/20565 ¥. M3 G811
4. 000% dwe 12,01/2065 500 474
4. 500% dwe 12,01,/ 2065 B, BOD B, 358
5, DO dhse 12/01,/2054 Ja, 500 38,081
B, 000 due 11,/01/2065 3, 400 3383
5. GO dise 11,001,/20565 32,375 J5,713
5. 500 duse 12,/01,/2055 1, 650 1, 656
B 000% dise 12,01,/ 2055 138, 300 135, 167
B 500 dise 11,/01/°2055 3. B0l 3,935
B S00% dise 12,701,/2065 81, 850 84, 706
Freddie Mac
L. GO2% e O2/15/0044 (d) I, 007 (Fr's
® 500K dhse 01/15/2008 (d) fai 1
2 5000 dhse D1,/01,/2051 &, 681 2,08
5000 due 02,01/2051 B B11 7. 490
3. 000% dise 00,/01/0040 175 {22
3, 000 due 05,/01,/2052 i HIHy
4. 0007 due 08,/01/2042 i 43
4. 000 dise 00,00,/ 2042 61 1]
1. 000% due 05,/01/2048 B3 B
4. 000 e 027012048 T i
4, D00 due 03701/ 2060 i 851
4. 000% de 05,/01/2050 ] BH{
4. 000% due 05010050 S 79
4. Q0% dige 10,01/ 3062 8, 128 B, 703
1. 500% due 0G6/01/2053 1, E10 1. 770
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Sk B b iR

[FHfigicy {F-Hifry
4.500% die 0901/2053 § g § &
5. 000% duee 06012063 7072 z, 068
B. 000 duse 07/01/205% £351 ]
B. 0006 diee 00,/01/2053 1. &18 1. 816
5. 000% duee 11/01/2063 2104 210
5. 000% e 050172054 87 &7
B. 0006 dise 07701,/ 2054 1,857 1,841
B 0D diee 08,/01/2054 o7 275
5. 500% dise DB/01/2053 4, 531 1,575
5. 500% doe 07/01/2053 2, 02 335
6. 500% dhse 010172054 85 a5
7. 000% doe 11/01/2054 . WG 5043
Ginnle Mae
3.000% diee O1/20/2052 160 114
3.000% dhee 02/20/2052 A2 56
30008 e 035202052 164 15
3.500% due 01/20/2065 £#3 10
5. 500% die 0G6/20/2055 a7 155
4. 008 due 05/20,/ 2040 iy -, .5 ]
5.500% due O7/20/2053 [T I, 567
5. 5008 e 08/20/9053 b, i LA
Ginnie Mas, TRA (o)
2 50 dse 127012055 400 FH
3. 000% due 12,01°2055 2, 400 C |y
3 500% due 12/01/2055 3. 00 5021
4. 000% due 12/01/2055 T, 300 6, f0
4. 5008 dhs 120172055 B, DO b, BS1
B OO0 due 12/01/2064 4, 500 1,482
6. 0008 dhae 12,/01,/2055 14, G 14, 558
6. 500% due 11,/01/2055 L. D00 1.031
. 500% diee O1/01/2066 £, 500 8, 762
b del g B e 40, B2
(HeAbEE $451,57T)
SRR 7. 5
A 7 R (D
0. 1258 dis O7/15/2026 () 6. 217 6. 184
01254 duee 01/16/0031 124 17
0. 125% dee 07152038 121 L1k
02500 due 07/15/2029 () ] w7
0. 250% duee 02/15/2060 L. bog 606
0. 625% duee O7/15/2002 1) 3, 70] i, 585
0. T50% due 02/15/2042 143 115
0: 750% dwee 02/15/2045 63 727
0.875% duei 02/16/2047 ] 0%
1. 000 due 02/15/2046 410 320
1. 000 due 02/16/2048 B0 fisis
1. 000% due 02/15/2049 2, 060 1. 640
1. 375% due 07/16/2033 4, 27 4, 200
1. 375% due 02/16,/2044 130 120
1. 500 due 02/15/2063 1. DS 885
1. 625% due 04/15/2000 1) 1. 934 1. 58
L 750% due 01/15/2034 €4 1. 370 1. 376
1. B75% due 07/15/2044 s, b #, 531
2. 125% duse 02/15/2041 148 L8
HEE R M
1. 625% der 05/15/2054 12, 200 12,104
1.875% dhoe 08,15/2045 i 7
HFBE R S
1.000% die 0773172032 B, 200 £, 246
4. 250% dee 08/15/0045 433 135
R TS 52,935
(RS 357, 005)
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(L) (ML)

e e tF 0 sy & BEM 1B, TR

Asses Mortgage Investsent Trust

B.021% due 10/25/2005 5 oLmo 5L 147
Alternative Loan Trust
4, 3268 e 02203047 L. 673 1373
A GAG% dise 0125,/ 2006 L, 518 ;412
B, S0T dhae 06,/20/0046 1. 59l 1,523
Azerican Home Mortgage Investment Trust
1. 931% dise 02,/25/2045 L. 163 L 115
Argent Securities, Inc. Asset-Backed PessThrough Certificates
4. 966% e 01/25/2004 I. 375 I M2
Assot-Backed Securities Corp. Hose Bquity Loan Trust
0% dse 03,/25,/0036 TS0 T4
ATLX Trast
& 850% due 04,25/ 2063 1. 738 1, 688
Avon Fimance No.4 PLC
4. 8745 e 1273852040 GHe 1,668 2,196
Banc of America Punding Trust
5. H314% dise D425,/ 2037 5 513 44
Bear Stearns Alternative-A Trust
4. T41% dhee 02/25/2006 . 146 L8510
5. BE1% due 01,/25./2045 2,073 5053
BSS5T Mortgage Trust
o858 dise D2/15,/2007 500 170
T. 5308 due 0271550007 ¥ DK JET
B 5EI dise 02/15,/2037 400 20
Canterbury Finance No.4 FLC
4. 821% due 05/16,/2058 (el ET3 1. 14%
Carrington Mortgage Loan Trst
4.061% dise 02/25,/ 2006 3 3000 L ANE
B. (06% due D5/25,/2004 125 460
CIM Trust
4. 500% dise 03/25,/2062 I, 711 1, 635
Countrywide Home Loan Mortgage Pess-Through Trust
4. 826% due 02/25,/2005 L. 0T (U
Credit Suisse Mortgage Capital

f; 0= 1084
3. 900% due 07,/27/2007 2T T 423
Credit Sujsse Wortgage Capital Trust
& 0048 due 04,25/ 2062 3,58 &, 20g
4. 15300% dee 12/27/2060 b B15 B, 196
CSAIL Commarcial Mortgnge Trust
1. 142% doe 08/15/2051 3, 094 3. 676
Curzon Mortgages FLC
B 169 dise O7/26/ 2049 GH 1, T2 2,29z
CHWABS Asset-Backed Certificates Trust
4. 356% dise 0225, 2006 i L I, 584
4. 826% dwe D5S25,/2006 1. 778 1, 708
CHARS Asset-Backed Notes Trust
4. To6% dise 07,25,/ 2006 23 23
Ellington Loan Acquisition Trust
5. 206% duse 05,25,/ 2037 1,404 1. 388
Elstree Funding
4. 650% dee 012102085 Gar L TER 3. 634
First Franklin Mortgage Loan Trust
B 056% due 0725,/ 20033 5 b 1 260
Freddie Mec Multifasily Structured Pass-Through Certificates
0L BTIN duwe 06,/25/2025 (d) I, 682 &
4T due 10425,/ 2046 s i iy |
B B2ZEY dise 12/25/2047 55 56
Fromoot Hose Loan Trust
4. T21% doe 11/25,/2005 <, (0o 1, 866
4. TE1% dise 0125,/ 2036 B, 00 4, 130
Mortgage-Backed Securities Trust
& TR0 due 10425/2067 boAT4 1447
GSAMP Trust
4. 386% duwe 03,/25/2047 I, 146 1. 054
B 081% dwe 08/25/200 2157 5. 393
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Barbour Ne.2 PLC
BOI9 dwe 10//28/2054 L L 3 435
Hilton USA Trust
1.927% due 11/05/2005 3 3po7 321
HSI Asset Securitization Corp, Trust
4. 2468 dise 12,25,/ 2006 | B 1,515
Jeronime Funding IWC
3159 due 10/25,/2064 EVR 3, 4 4, 530
JPorgen Chase Commercial Mortgage Securities Trust
0. 3600 duse 1005/ 2040 (d) 3 25 25
JPMorgan Acquisition Trust
A 3016% e 10S26/2036 BR &7
JPMorgan Mortgege Trust
5. S0 due 12/27/2005 52 1]
Jubilee Place & BV
FORE due 00)17,/2060 Ul R, oe2 z 412
Libarty
4. 243% dhse 04,/25/2058 ATy 3, 400 o228
WA Mopey Pinnonole Residentinl Securitisation Trust
4. 30 dhae 04,15, 2066 2, B0 1,493
Mastr Asset—Backed Securities Trust
4. 3668 dise 10,25,/ 2006 5 178 Bl
WFA Trust
4. 400% due D3/25/2068 &40 3472
MBiC Commerciel Mortguge Trust
SoTATE dse D4/15,/2038 o] L]
Mill City Mortgage Loan Trust
2. TE0% dise O7,/25/2054 151 148
3. 250% dwe 10/25,/2069 4. 607 4, 504
Morgun Stanley Residential Mortgege Loan Trest
40538 due O0/25,/2070 3, bo0 HEE |-rid
Martimer Btl FLC
B 15%% dwe 12/22/3056 (el Lo I 1748
HovaStar Mortgage Funding Trust
4. A26% dues 05,25,/ 2006 i LIBG L 177
BoBEI% dse 12/25/20034 6% 01
Olympas Trust
4. 2700 dhee 10,/10,/2066 AIF |, 506 1, D52
Park Place Securities, Imc.
4. 841% duee 09,25,/ 2005 H] 455 193
Pl Alternative Mortgage Trust
B OOMN dise 0225,/ 20037 | B v 1,451
PRET LLC
B 1638 due 10,/25/0055 3,188 3,350
B.TE2% due 08/I5/2065 3, 0=t 3,096
RCKT Mortgage Trust
4. 804% due 11/°25/2055 3, 5O 3.518
Residential Asset Mortgage Productis Trust
4. 846% dhse 0B/25,/2037 1, &5 641
Residential Mortgage Acceptance Corporsticn Me.3 PLC
b 1B% due 02152047 L0 e | I, TER
Stratton Mortgage Funding PLC
5. 7258 due 06,/20/2060 1. 700 2,436
Structured Asset Securities Corporation Mortgage Loanm Trust
4. 326% due 10,/25,/2037 i 270 L T43
4. 541% due 07,/25,/2036 B, 905, 7. 037
5. 081% due 05/25,/2005 . 0aT 2, J6%
Towd Polnt Mortgage Fundieg Granite 6 PLC
4. 5054 dise 07/20,/2053 GHE 1, 008 1,427
Tewd Foint Mortgage Trust
2 000% due 10,/25./3060 i 1.=8 1211
370N due 09252062 2,770 2,67
Yerus Securitization Trust
B 2505 diae 12,/25,/2068 I, 13 1. 150
Waa Mortgage Pass-Through Certificates Trust
b 0B6% due 10,/25,/2045 4 T
5. 30 due 11/25/2042 253 246
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Warwick Finance Residentis] Mortgages Musber Thres FLC
6. 1350 due 1272152040 GBI, B30 § B484
Washington Mutuoal Mortgage Pass-Through Certificates WMALT Trust
4,850 due 04,/25/9047 3 4180 1,685
WETH Trust
G 267% dise 0705, 2037 B0 5ok
F—— . Au FEREH 136, 326
(MMM 1130, 958)

4. A50% dwe 10/16,/2004
4. 990 dise 02,15,/ 2003
Allegro CLO XI Lid.
Bo134% due OL/19/2033
Anchorage Credit Funding 1 Ltd.
1 000 due 0T/ 28,2037
Anchorage Credit Funding 10 Ltd.
4. 158 e O425,/2008
Anchorage Credit Punding 19 Lid
B 036% duwe 10.25/2040
Anchorage Credit Funding 2 Led
o UZEL dse 04252008
Credit Funding 3 Led
LTINS due 01/28/203%
Anchorage Credit Punding 4 Ltd
2 TZ0% duee D427/3009
Anchorage Credit Funding 7 Led
4. 6208 e 04,/25/2037
Atlas Senior Loan Fond XVIT Lid,
4.8 dse 10020/2004
Aarius CLD IIT DAC
2 691% dise 04,16,/ 2000
Aato Asset-Backed Securities Italian Stella Leans SRL
LGI6N dae 12/20/2006
Bain Capital Credit CLO Ltd.
4. 9Z5% due 07/24/2004
Bhva Consuser Muta
E TR e D3/10/2008
BEiG Securitlzation Trust
A 540N dise 00172006
Blackrock European CLO WIIT DAC
T 0248 duo 01202036
BlusMountain CLO XNII Ltd.
B 2468 dse O7/15/2031
BNPP AM Burs CLO DAC
L GT6% dise 10/156,/2031
Carvann Auto Receivables Trust
A, 0708 dhse D2/1250020
4. 500% dise OG/12/ 2008
4. 620 e 02/10/2008
4 040% dise 01102030
Codar Funding VI CLO Ltd.
40746 due 04,/20/°2004
Drive Auto Receivables Trust
A 140 dhse 0915, 2032
GLS Aato Receivables Issuer Trust
BoB20% dwe 11/15/2027
GH Finamcial Autosobile Lessing Trust
4. 359% due 0820/2026
LAD Aute Receivables Trust
4. GO hse 12/15,52007
LCM 36 Ltd
1. 975% dize 0115,/ 2004
LOM Loan Income Pund I Ltd
b 176% e O4,/20,°200F

3, 0 3,295
] L 619

I, H2 I3

4. 441 L ASE

1. 000 il

&, B0 3,497

124 127

I 000 o

I, D00 9&2

1,361 1, 350

b ey 1. 0]

R (i 1] 45
I, 5 £q 621

3 4500 1 03
B 2 101 & A6
§0 %985 2,0
R 7. 500 g, 663
i a1 Tal
ElR. I 358 2, 167
5 3400 3, 398
1, 614 1,616

116 116

Ly 200 1. 206

3. 400 € A0d

3, 400 3,385

118 118

56 56

L, 568 1, 570

I, 000 1, 000

I7a 174
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AT Bank Auto Receivables Trust
4. 7344 due 06,/15/2028 5 2,067 § 2050
Medison Park Funding XLVI Ltd
4.905% duye 10,115,203 5, 300 B. 197
Marathon CLO XIII Led
5o 105% dise 04,15,/ 2032 1, Lk 1, Ly
Mercedes-Banz Auto Receivables Trust
BO50% due 11/16/2028 3. 486 3. 528
Wl LLC
B 152% due DE/19,/2037 56 837
Kavieomt Private Education Loan Trust
3. 000% dwe 12/15/2045 @ L]
Kavient Student Loan Trust
B 19T% due DB/26,/2005 1, d58 1377
Kelpet Student Loan Trust
4. 8408 dse 05,/17/2055 3, o 3,120
G G dise 02,/20/2041 150 507
Omolnin Financial Issunnce Trust
4. 8000 due 10/14,/2034 336 336
Pagaya Al Debt Grantor Trist
4. 061% dise 10,15,/ 2032 1, GO 1, Ty
B B3N dise O6,/15,/20032 1, B4 I R4S
Pagaya Al Debt Trust
6. 660% dge 07,15/2001 o) 20
Palmer Square European Loan Funding DAC
T 85 dse 10,15,/ 2034 aR 257 2,64
Pancrasa Aute Trust
AT dee 03015/2003 AUDF 2, 531 1, 650
Parallel Led
B OISE dise 071520034 3 5100 o, 104
Red & Black Auto Italy Sl
BT dise 0728/ 2036 FUR L. Bi6 2z 138
Research-Driven Pagaya Motor Asset Trust
T.130% due 01/26,/2032 ¥ LES I B30
Rosanrch-Drivon Pagaya Motor Asset Trust ¥
B 320 due 0025, 2030 I, 240 1. 245
5F5 Auto Receivables Securitization Trust
4. 650% e 05/22/1008 I, 542 1, 544
SMB Privete Education Loan Trust
b 684% dee 01/16,/2055 403 2427
Upstart Pass-Through Trist
3 5008 dize 04,720,/ 2030 1% %
Yolve Financial Equipsent LLC
4. 560% due 05/17/2027 140 1440
Yoya Euro CLO I1I DAC
2O due 047152033 ol B3 (i1
World Geni Select Auto Trust
A 140 e D515,/ 20030 53400 3. 3a7
Trw b« A ERGR 106, 707
(eI 5104, 467)

YU R BT
Argentine Govermesent Intermational Bond

L. 000% due O7,/09/2025 14 12
35000 dhee 07,00,/ 2048 3oz A6
Aastralia Governssnt Boad

L. 7508 dise D6/21/2068 AUe L DO 87
Colosbin Goverrawnt Intermationnl Bond

3 TEON dhae 0919,/2028 R TO0 BOG
Eagle Funding Luxco Sarl

5. 500 dse 08/17,/2000 5 3500 3. 560
Isranl Government Internaticeal Bond

B QOO0% g 10302020 EUR - 2, 900 3427
Bo3TEN dee 02019/2000 3 000 1,386
Kuwait Intersational Governsent Bond

40068 due 10,/09,/2028 3,400 &, 390
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Wi b ik

[F LD [FHif
Moxico Goverrment [ntercaticonl Bond
3 G00% due 09192029 [ S ] 5 LIB0
4. 000% due 11/30/2028 (F) WM 2480 134
7. 500% duwe 05,/26,/2033 I, 100 =1
7. 750 due 05/29/2001 1. GO0 |
7. 750% s 1152252004 7. 900 qaz
B 500 e 0350072020 68, B & 175
5. 500N dise 05312029 7. 00 133
Peru Goverrment International Bomd
5350 dise 08,12/2040 PEA (i1 178
BoAD0% dhse D8/12/2034 3L 178
Bo 1B e 08/12/2032 5,178 I, 815
G D000 dise D812/ 2007 L. 195 370
GOS0 dee DE/T22031 LB L]
ToA00% duse 081272033 B, 00y i, 86
7. 600 dise DF/1E/ 20030 1., GOy o83
Resania Governsent International Bend
502500 e 03,10,/ 2080 EUR 2, 500 &3, 019
5. 2500 due 05/30/2032 . T20 2,020
B ATHY due 03/ s ey
Bo3TEN due D6OT/ 2003 ] Gy
2. 875% due O7/11/2002 L GO
Russia Goverrment International Bond
b 250% due 06/2372047 i pal i} L1}
South Africa Government International Bond
T 000% due 02528520000 EAR 32, 00 1, 807
SO0 e 01,31/ 2030 2, 5o L6
E. 50U due O1/31/2037 B, AD0 457
B BTSN due 02/2E/ 2015 ok, Oy 1,942
B 000% due 01,/31/2040 2. Do LCk
Turkey Government Internatioonl Bord
B 250% dse 03/13,/2000 H GO0 e
B TE0% due 05,1 1/2047 211 172
7. 620% duwe 04,/26,/2029 by ] 259
Turkiye Governsent Bond
AL 2705 due 0906, 2028 TRY 2100 49
42, BATS due 05,/ 20/2028 00 T
42, BATS due 05/ 1072008 100 2
42, BATR due 05/ 17/2028 D2 00 171
YU AN 41, 526
(M 338, 465)

Lt

ADLER Group 5. A B29, 636 [
Assurg Corp. o4, B2 1131
Intelsat 5. A 21, 750 13
Mangrove LuxCo II1 4. 827 Bl
Uniti Group, Ine. 11, 321 B5
Windstresm Parent, Ine. B2, X 334
HEetan 1,614
(NS 81, 859)
AT TR 0.0
EES S.A
124312045 LLf 260
E=FAT A - D RSN 260
(NS 50)
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SR
i [FHLE)

055 L 0,08

i s
[ (]

LR (h) 34, 2%
248, TG

T —
Australia and New Zealard Banking Group Ltd.

A dise 1103,/ 2005 ALy 58 164
L 1T0% dhee 11/03/2008 AP ol 5l
33500 due 1100205 5 a7 a7
Bank of Nova Scotia

1. 2608 due 11/03/2025 CAD 330 35
3 A60% dise 11,/03,°2005 ] 6 26
BNF Paribas Bank

V. 260% due 11,/03,/2025 CADY 164 117
L5408 due 11,03/2005 D iz 242
50 120% dive 11/03/2005 TAR 123 T
Brown Brothers Harrisan & Co.

(0, 470%) dwe 11,03, 2025 CHF I |
0. 1200 dwe 11,/04./2025 ¥ B2 ]
& 0T dee 11/00,/2035 N ] 94
3. 3600 dise 11,/03/0005 L] 1 1
Citibank H. A

i 080% dwe 11,/03,/2008 EUH 14 1%
& 170 due 110372035 G 8 1]
& A60% due 11,03, 2025 5 &1 5l
DES Bank Lrd

&350 due 11,03/0025 patl | it ]
DnP Bank ASA

L OB0% due 11,/03/3025 EUR B T2
& 400 due 11/00,/2035 ALTH 17 11
19600 due 11,/03/2095 5 9 )

HEBC Bamk FLC
1. 080 dwe 11,/03/2005
& 1T due 11000/2005

2
£
E

JPMorgan Chase Bank A

3.360% due 115032025 i 18 18
MIFG Bank Ltd.

0 120% dise 11/04/9008 ¥ 22,600 147
Hoyal Bank of Conada

31706 due 11/03/2005 L ¢ &
Sumiteme Mitsui Trust Bank Ltd

BU120% diee 1100452025 ¥y L R 145
1L 0BIS dise 11,03/2025 5 S

T 3960% s 11/03/2005 5 im
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Wi Shig

[ 1] (M

[ CRL AT U A
T 3T due 04/22/2006

ZAR 12,800 § 7

TANR e 07/22/M005 | 6, Bk a3l

TAZI% dee 10/07/2000 . 100 0

T.AZ6% dhse 0805/ 2026 2,400 132
1, 540

SRR B £ B 253, 499

(MK 3253, 616)

BRAEESSE (o) 159.5% §1, 159, 879

(IECMETES 31, 166, 465)

AT A R () () O 1, 689

(AN E -2 7 A, M 5(159))

oo RS LR, B (55 TH) (434, 224)

MFEEE 100.0% $TET. 3
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2025 10 31

R AR ER A R

*  YORED., THCRNCERITA I EEER L TVWE I LMD,

(a) 20250R10H 31 A BECEMSM 2R L SORHESEREHORNL. REICET SHEESO13 0%, & v HRICEIT SRRR0E 3%,
A H U AR SRR I LU AL R R OLE e SN S EOROEIE L VM ER D,

(b) SEBSFETICRE - = BE,

() Madh BN,

() BERL, AT LA R @0 — (BT Moy EvS. ) ERE0AERY 27 THE,
SEFTRRIL GRS,

) EROEEERR 7 LB L TEEE AT,
(@) &—Hiiz, WNETOREYD &R,

LRRE
i e La HilN LaiE, s
HEH WithieRl (BB (8.7 8./ I b fiEs e ] ] S
[rs i 240% 10,/31,/2026 1003/ 2025 5 15,800 Gipmin Moo 5 OIS doe 3 (146, 128) -§ 15, 500 § 15, 806
06,20,/ 5054
s i 200% 10312020 1003/ 2025 E7, 500 U5 Treasury Inflation (89, Z21 7. o0 57,531
Protested Securities
1, G25% due 10152029
Jrs 4. 2008 11,/0%,/2028 10042025 B, 400 1.8, Treasury Noles (9, 26030 88, 400 B2, 410
1. 575 due 027152052
TR 2. 260% 10,/31,/2025 1L/ 1472025 CAD 80,000 Provinee of Albertn (548, 277) 57, 096 BT, 146
4 1508 due 06,/01,/2033
Provines of Albertn
3.0000% due 12/01,/2053
LB B H (254, 019) § 248,706 § 248,863
WA e TRED [
i kv o] Fe=rhs (8.7 B F) S Sl AinSsihd
BCY Fannie Mae, TBA 2. 500 ILOLA20656 8 13,400 § (11,3812 § (11,379
L Ginmie Mae, TBA 3. S 11012065 1, 700 (L I!Ii_] (1, 714)
LMD A (L) § (13,085) § (13,003)

A L O O BE il ) | O REE

BUTRL. S0ZSEI0A300REC, HPHE L SMANEL T b -G @i ) | Oy & o8 iAT (RE0 Shi-Eigaose oha,

Ll WL fEAE L
G AR BAchdd WED Edvd oo FEE: P A=

HER Tl b Dkie RHd Letd  WRDAIEN WA (SN r—EEE
ot il o A F— o LSRR
GSC $ 15806 3 n & o3 0§ 15806 § ()6 128) % (32
IS 175, 541 i ] i 175,941 (070 Bi4) {3,673
TOH 57, 146 i o i 57, 146 (58,271} {1, 131}
A =R o T G E
Y ] 0 ] {11,979 {11,379} 0 (11, 379)
Lol 0 0 o (1, 714} L1 714} i {1.714)
AN L TE O O R & § 248,803 3§ [ 0§ (13,0930 § 235 00
VSR E

202510831 ARTHING, FRFOTSGABIILE AT, MEPSHEZ 95 THoR, FORAML, WHPRA Shr G, 28,/%
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FMenth SR Dwcember Fulures Short /2006 i § ) § 0 H L]
JMenth S0FR March Futures Shart 062006 19 35 a L
Juonth S0P Seprember Futures Share 1xa02s i k1 1] 1]
Austialls Government 10-Year Bond Decembei

Futures Lang 1370025 a2 {3} 0 £22)
Furo-fobl 5-Year Note December Futures Short 122025 2 (14 1 L
Euro-Bund 10-Year Bomd Dvcesber Futures Shrt 1270025 B {1201 14 L]
Japan Government 10-Year Bond Decesber Futures Short 127006 3 20 2 0
LS Treasury 5-Year Note Decesber Futores Long 1250025 26 - a 1]
L5, Treasury 10-Year Note December Futures Lang 127026 575 {118} a 18]
IL5. Treasury 20-Year Bond December Futures Shart 12025 124 {301 B 1]
1.5, Treasury Ultra B0-Year Note Decegber

Futores Short 15/0025 vl 3 3 ]
L5 Treasuy Ultra 3-Year Bond Decenber

Futures Short 1273025 = (o} 12 L]
Inited Kingdom Treasury 10-Year Gilt Decombor

Futures Lons 157026 241 pet] ] (51}
e iE ey $ 456 $ &7 $ (91}

20254E10A 31 B
WED
AT TFAF
LTyl 7 TR T B SV A AN ERERE
TrF P A BEEH  U1SBSE) AT u P MERED s (i) (1] A
Al rbis SE 1. DO 12720,/2025 0.071% EUR 1,909 i E % 31 H [ ] 0
Airbus 5E 1. (00 D6,/20.2026 0, 073 3, 000 25 (57) (1] ]
ATET, Imc. 1. DO 12720,/2005 0.21T% ] 5] 1 {3) 1] o
ATET, Imec, 1. 000 06,/ 20,/202% 0, 402% 1, 100 18 2 o 1
Ford Motor Ca. 5. 000N 12720,/ 2026 0. 10 1. 700 92 {121 o o
Ford Motor Credit Co, LLC 4. DO [06,720,/2027 0, B35 100 7 i L] 0
Oracle Corp. 1, DO 06,7200 2050 0, T7E% L] 1 3l o o}
Yerizon Commanicntions, Inc. 1. (R 06/ 20,2028 L 375 1. 440 2 26 ] ]
Verizon Commanications, Inc. 1. D00 127202008 0. 413% J0 ] L o 0
5 181 5 () H [ T
W e ERWFES ISR

£ V43 P RWOH (/B BEEEY  MEC (i) 7 A
COE EM-36 Tndex 1. OiaFe 127002006 0§ 0 03 5 16 ] 133 H 1 5 L]
CDX. EM-39 ITndex | 00 06,20,/ 2028 104 1 b3 Q 0
CDE EM-40 Tndex 1. (L 12720, /2028 G0 4 AT a L
CO0C B4 Index 1. 0D 06,/20,/2020 200 i B a ]
CIL EM-4Z Tndex 1. QO 12/20/2029 500 t L] o 0
COO. EM- Tndex 1. D% 12/ 20,/2030 400 (6] 3 o 1]
CDX. HY-35 Index b 00 12/20,/2025 U 1 {7} ] 1]
COY. Y-36 1ndex B, Q0 06/ 20, 2026 4. 168 7 212y o 0
CO0. WY -4 Lndex B 00 06/ 20,2030 L] 19 1% o {1}
CIL =45 Index 5. Q0% 12720/ 2030 B, T0Q A6 i 0 (&)
CDE 1G-45 Index 1. O 12/20,/2030 500 11 L] a 0

§ S8 H 23 H 1 5 (&)
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i
= e WAL
EBOF | EORHRE EiteE  (I/B/W) BERs BE %) W Ak
EXTN d-Month FEA New

fenland Bank Bill 4, THO% 06, 19/ 20820 N 2,800 - R 5 I 3 1 3 L]
FiL dMonth LAR-SATIBOR Bl 07/31,/2028 FAR 2 2 o LU
% J-Yonth ZAR-SASIEOR . 415% 073152028 00 = 2 1] L/
L S-Month ZAR-SAJIBOR B. 420 03/31,/2028 2,700 T 7 0 i
i d-Uonth ZAR-SAJIBOR B, 428% 07./31./2028 1. 800 B i 1] L]
i JMonth ZAR-SAJIBOR B, 126% 03,01,/2028 L. 100 3 & [t} L
L d-UMonth ZAR-SATIBOR B, 4605 05/01,/2028 1. 800 B El o 0
AL F-Monih ZAR-SAJIBOR B, 4605 068,02 /2088 1, S04 B 5 1] L]
-2 ' J-Month ZAR-SATIB0R H. 6% 08,02 /2028 1, 900 3 ] L1} Li}
=i -lonth ZAR-SANIBOR B, B&0% D,/ 2028 & 300 Kl 7 1] L]
EiL d-Month ZAK-SATIBOR B S0 03/04,2028 1, 200 H] E] o L1
i S-Month ZAR-SANIBOR B, 410% 08/04,2028 2. 800 B 8 o L]
XL FMonth ZAR-SANIBOR B. 4155 004,202 1. 200 3 3 1] i
-2 1 -Month ZAR-SAJIBOR B 4215 05,/04,/2028 1. 200 4 | o L]
i 3-Moath TAR-SAJIBOR 8. 5434 05,/04,/2028 1,200 4 '] ] 0
FiL J-Month ZAR-ZAJIBOR B, BE0% & 07 /2028 2. 000 5 i o L]
E£ N d-Momth ZAR-5AJIBOR B, 4005 068,07 /2028 2000 ] 6 1] L]
i J-Month ZAR-5ATIBOR B 410% 08,07,/2028 60 rd 2 n [}
-t S-lonth ZAR-SATIBOR B, (00 01./03,7203] 1. 600 4 4 o L]
FiL JMeath ZAR-3AJIBOR B 001% 01,06, 2031 1. G0 4 1 1} L}
- 1 B-Month ZAR-SATIBOR B, 01 01,707 ,/203] 1. 600 4 + o 0
£ %10 J-Moath TAR-SAJIBOR 8. 0B 01/07 /2031 1, 600 | ' ] 0
FiL J-¥onth ZAR-3AJIBOR B, 51 01,/07,/203] 1. 600 B 3 o (1]
x5 S-Month ZAR-SAJIBOR B. (55% 01,707 /2031 1. 600 & 3 1] ]
-1 N S-Month ZAR-ZATIBOR B, D63 01082031 4. 50 14 14 0 &}
4 B-Month ZAR-SANIBOR B, (0 01,/08,/203] 3, 300 ¥ ) o 0
- 1 Jlnath ZAR-SAJIBOR B, 205 01,10,/ 2031 8200 26 26 1} (1)
w4 B-Menth Australlan

Bank Bill b S0 09,/20,/2033 AT 2,500 36 a3 ] (5
L f-Yenth Mstralisn

Bank BE1L . SO0 03./20,/2004 4, 600 i B8 ] )
-2 G-Month Australian

Bank Bill . B0 08/ 18,/2034 2040 2 a [} (1)
=i f-Month Mstralian

Bank Bill 4. B0 D&, 19,2035 17,950 0 (24] o (54)
= 6-Yonth EURIBOR 0. 3245} 12/30/2005 EUR 100 2 z ] 0
*i5 B-Menth EURIBOR 0, Toos B4S1172027 1. 800 436 (36} 0 0
-2 1 G-Month EURIBOR 0, Eal% D12 20eT 2, 600 {54} (540 o L
X G-Month ERRIDOR 0, GElrs 05112027 2., 604 {87} (87] ] [ §]
i B-Month EURIBOR 1. D00 05/ 13,2027 500 £13) (13) o i
-2 f-Month EVRTBOR 1. (0% 051872027 L. 700 44 (441 1] L]
E-2 18 B-Month EVRIHOR 5 300K 10,0208 aod 35 35 3] i
=L -Mopth EVRIDOR &, S 10/20,/2028 e 3 H ] L]
Fih B-Uonth EURIBOR 2, TT0N Bb/ 16,2029 100 26 ] ] L]
*in 6-Month EURIBOR 2. T80 D5./02/2020 700 17 | b ] (1]
L G-Month EURIBOR . G50 06, 12,2020 500 16 16 1] L]
= 6-Month EURIBOR 2. ES0% 08 14,2020 &0 {9} 14} o i
o | f-Month EVRIBOR 2. 0 (e O 2030 A {15} (15} 1] L]
et ] B-Menth EVRIBOH 235 b 22030 1. 400 2% (= 1 ]
-2 G-Month EVRIDOR 2, B0 03192031 11, 160 T4 H 1] (7]
s G-Month EURIBOR 2 D00 08,21, 2032 3 40 (133} £147) [i] (4]
-2 1 f-Menth EURIBOR 2.047T% 03,00,/ 2033 1. 804 36 H o 2
L B-Month EURIBOR 3 00N 08,21,/ 2053 500 a2 2] 1] (1)
-t Y B-Month EURIDOR 2. Tel% 03,04.72034 A0 14 [£] ] (n
L B-Moenth EURIBOR 2. TS0 (3/05,/2034 £ 1] 14 4 1] (1
E 18 B-Month EXRIBOR 2,70 04202084 ADD 14 14 (£} (1)
i B-Month EVRIDOR I, Bl 08 192034 700 L] L) | L]
s H-Month EURIBOR 2, 380 12/31,/2034 600 (3} 33 1] (1)
-z 1 B-Month EURIBOR Lt 0108, 2085 400 ] ) 1] [}
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g
= e HIE R EREE &
EMLR  EmORmK EEaR (AR Stk A L RE Am
Zm G-Month EURIBOR g (11 02122085 EUR  BOD H I § i1 H 1 H Q
EiL G-Momb EURTRCR 2 420% 03,/07,/2085 =] (2 (23 0 n
EiL G-Month EURIBOR I 460% 03/13,/2035 EOD 1 1 Q &)
L G-Month EURIICR I, BRON 03272005 =] S 3 Q n
EiL G-Month EURIBOR 460 04,/01,/2085 500 a 0 i} (1
m f-Mlonth EURTIOR . 510% 04,/09,/2035 500 2 (2 1 o
ai B-Month EURIBOR 520N 04,00 2035 500 (3 {3 1 [t}
=M G-Month FURIBOR . 450% 06,05,/ 2035 1, DO 15 15 2 0
oz A G-Uomth EURIBOR X TE0N 03/ 182056 1, 000 T 11 0 2
i G-Uonth EURIBOR 0. S00% 06,/ 17/2050 2, (0 1, DG 1,041 15 i}
e B G-lonth EURTHCR 0, B30% 12./00,/3062 7, Iy LIk a7 26 e}
| G-Month EUHIBOR . D00 06118,/ 2056 2, 7al 157) {20 3 a
L lank of Japan

Uncol laveral i sed

Uvernight Call Hate 0. I76% 04272027 Y170, o0 (12} (12 0 0
x| Iank of Japan

Urcol lateral ized

Uvernight Call Rave 0. DO 0315/ 2000 2, 620, pn Lk ] 268 a 43
=i Beamk of Japan

Incellaternlized

Ureermight Call Hate 0, 7O 0, 18, 2000 20, 000 40 40 1} Lt}
b 1 asnk of Japsmn

Uncol lateral i wed

Overnight Call Rate 0, 400 06,15,2052 304, 700 113 11 1 o
%m Bank of Japan

Uncollaternlized

Overnight Call Rate 1. DO 06/ 182054 210, 000 46 H 1 @
S Hank of Japan

Ueeial lateral i sed

hermight Tall Rate 1. 250% 0 18,72035 160, 00 17 a0 1 0
b 1] Hank of Jnpan

Incollateralised

tvermight Call Rate 0. 500% 03152042 154, 000 206 157 1 ]
_'?:."m Rank of Japan

Ipcolleteralized

vernight Call Rate LR L D427 /2042 37,000 42 42 0 0
2 BEL-CIM -~ Componandicd QBTN OL/D2 026 EEL 3, [0 {34) (- [} 0
i BRL-CDI-Compinamnided . B Q1O 2026 1, 600 (7 (173 i} Q
=L IEL-CD] ~Compounded G, GEON 01/02/ 526 2, 300 (24} {34) Q o
L [~ (T -Compnandus] 10, DE2% 0102 2026 6, D0 (61} {61y 0 0
-2 i 1.~ (D] Compounded 10, 085 OL/08/ 0026 6, D (&a) {6y Q o
=5 168, - Il - Cenmpoianded 10, §O5% 01702/ 2026 5,500 (B9} 1583 0 0
-2 1 B~ CT Compaianded . BB Al 4, 500 {67} {B7) 1 o
20 IR, - C 1 - Compounded 10. D37 0L 02T L 1o {16} {16} 0 0
i BEL-CD] -Conponamniled 10, 4 1% L0427 A, e (72 72 1 0
E2 1 IEL-CDl Tampoumded 100 072% 01,04,/ ey 1,010 (13 {13 4} 0
1L BEL-CD-Compoumnded 10, o0 01042027 9, 00 {133) (133 1 2}
Fi HEL. - T -Componandasd 10, Crags a1f04,/ 2027 3, 050 (23] {38) 4} [}
X L - O -Cosmpouanduesd 10, §35% 0L/ 2027 2, 300 (3 {33 0 0
i B (I -Compaimided 10. 165% [EN LIS o i 1,550 {19} (8] 0 ]
=i [, ~CIe] - Companian dd 10, §70% O/ o407 =, 580 {31 EHTH] 0 0
*is BRL-CD] Compoumnided 10. B804 Q104 2wy 3,050 137} (an i} 1}
Ei L - -Compoumnded 10, 183% 01,/04,/2027 1540 {18} {183 Q 0
*ih BEL (D -Compoumnided 100 205 0L/od 2027 3610 (43) 43 Q 0
= IR, - (1] ~Compounded 10, 210% oL ST B20 (] ] i} L}
*ih 81D -Compoumnided 10, 250% 0104, 2027 3610 (42) 142 0 a
XL IR -CTH ~Campoishded 10, 328% [T R kg 3, 130 (35} (353 Q a
= [, -CI ] - Compoianded 11 2508 01042027 100 (n n 0 0
¥ BRLL (DI Compoumndad 11, FHR QL4 ey 100 (1 (n 0 0
i 5L, -1 -Compomnded 10, T46% 01/04,/2027 100 n (n 0 e}
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2025 10 31
e HRIB R EREE &

ERSFIEK EEaR  (B/RSW)  Stwk L A 1) L
HEL-(T ~Compoimdasd 11 %01% 01,04,/ 2027 BEL 300 (2} 1 a H Q
1L, - D] -Compounded 13 927 01,/04/2027 10, B0 (&) (B3 1 0
TR ~CIV] ~Comproanded Lol Do 01.,/04,2027 7, 700 (2} (2 1 n
L - CI] -Compounded 13 9% 01,/02,/2029 7, (iHy - * 3 a
B8 -CD 1 -Compotanded 13 354% (31,02, 2020 13, 7040 [ 5 L1} 5]
Canndian Overnight

Kepo. Hate Average =111 12/20,/2025 CAF ¥,300 3 135 1] 0
TEIEXTE] G, 020% 121772029 Wy 2, 800 1o 10 0 0
TEBIEX D1 B, % 1271852020 2, 100 T 7 0 0
IBMEX [D] o, §135% 1221/ 2000 4, LoD 16 16 i} i}
TRIEX1D] . 160N 12/31,/2020 G, 4 H 0 e}
TBMEX I o, L05% 061 10 2000 L3, 2 31 al i} a
Secured Overnight

Financing Rate 1. GO0% 01,16, 2006 3 7100 194 1 1} 1}
Secured Overnight

Financing Rate £ 300 01707/ 2026 5, DOo 1oz 1 a e}
Secured Overnight

Finan:ing Rave 0, SN 05,/06,/2026 1, 100 - 2% a Q
Secured vernight

Financing Rate 0, w0 (e6,/08./20248 1,400 : 30 @ 0
Secured Dvernight

Finuncing Hate 0, BOA 1652026 29, B0 TE0 152 2 0
Secured Overnight

Financing Hate 1. G0 0617,/ 2026 1, B0 i E Q o
Secired Overniglt

Financing Rate . B0 iR Bplee ] 1. 160 [ z i} i}
Secured Overnight

Financing Hate L. 01ox 06/ 24,2026 1,700 ] 40 1} Lt}
Secured Overnight

Financing Rateo L. 250% 1271572026 200 15 26 [} 1}
Secured Overnight

Finaneing Rate L. T40% 12/16,/2026 0 T T 4} [t}
Secured Overnight

Finsncing Rate 1. 570% T B E g L] L2} {22 1} [t}
Secured Overnight

Finasicing Rave 1. BT ars1esmmy B (15} {15) @ 0
Secured Dvernight

Finane ing Rate L. 425% QL 1gs ey 1, 100 (=) b ] i} 0
Secured (hvernight

Finnneing Rate I. 415% ap/ansday B0 (N E] {13 0 0
Secured Overnight

Financing Hate 1. BEON Q2052027 B0 21 21 L1} 0
Seciried hernight

Finaneing Rato 1. 380% LRy Litete i Lo (=) {38 0 0
Secured Overnight

Fimmcing Hate L. 450% az/17/ ey 2, 600 T a5 4} 0
Secured Overnight

Financing Rate 1. T axT T 13, A0 {340 (3015 1} 4]
Secured Overnight

Finsneing Rate 1. 4200 ey 2,000 i3 T3 0 ]
Socured Mvernight

Finaneing Hate 1. B50% [ bl W1 g B, 5040 {215) {142y a (1}
Sgcured Overnight

Finone ing Rate 1. 620 41802027 1, 10 (45) (453 Q 0
Sgcured Dvernight

Financing Hate 1. 783 A8 Kb g L] (34) {33 0 Q
Secuied hernight
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rued agency fen ] 1 ] i
RREhon SRR 0 1] n
heesued dutninnne fae 0 150 i

17,480,580 pai Rl 1,174

Nat Assats BIZTELIE G IOMES 8 mIm ¢ In

:

Dot of Imaesaments in Secieit § MBI % ESR3E6H § 6.50 & 1,168,468 L
Cost of Imvestments m Affiate g o & 100878 £ BOATE ] | § ]
Codt of Foremgn Cumringy Haeld & 1082 & ] & 1] § o § ]
Prceads Racerved on Short Sales £ E71EAD | 0 i ] ] 13085 §  d1mh
Coat o Premurs of Anancisl Qe instrumants, ret § ek} § 1 § 1] § S ] § 2,08

® Inchudis repurchass agresments of ] & ] ] 1] 5 ME S g 1))
Kot Assats; § 12,762,185 Hin e
AU Hil Hik § ik
BUSD NiA Hid Kia
FiJm) Hik 7 24014 WA
Fiusn Wik 1,501,584 &
i WA WA ki

NiA 128411

ik 15,05 Wil
Sas micempunying natan Semad Papert | Gtsber 38, 2975
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Statements of Assets and Liabilities wcon Octeber 31, 2026

PR By P Bermeca
PINCD B PIMCD Fuerrrioce PILICD Berrrici i Dirari) L]
Irexyra Fund M) lezorme Furd A leezee furd 1 bxraford  Oppernuniees Fud

Hik [ ' H W&
Hil Wik K WA
m Hik KA ik
Hik Hik hia WA
HIA hila L]
A KA K&
Hid Hid WA
W L ik
m A A
Wik L Ktk
HiA KA Kk
HiA KA L
NiA Kia KA
HiA LA WA
HiA WA KA
Hil Hid WA
Wil L hi's
HiA Hi& Hi'&
ik KL [
Hia ¥ 3
HiA K [
WA WA KA
HiA s L)
HiA il ik
Wik KA WA
i K& A
K&

=

WA

L)

e 103

KA 1]

HiA Wi K

Wik L Wi

W TUED Advsory His Wa W

7 Unhadoad] NiA Hi hid

HIA Kia L

Hia HiA WA

Hid Hid [

s WA Hilk

Hid WA L)

HiA KA KA

L KA A

Hid KA Wik

Wik KL Kk

HiA Hi A

Wil LY WA

HiA Hi8 L]

Mk L KL Kk

WA Hid L HiA

HiA Hil N Wi

I k Wik HiL L L)

i Wit Hek Hik B, 761 1

Wl i pcrs] KA T A

ALY Wik FL Wi Wil T
Sas sizempanying sinn Anmaal Faperi | October 35, 3335
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Statements of Assets and Liabilities wcon Octeber 31, 2026

PIMCD Berruc PN Berruca
PIMOD B PIMCD e PILICD Berrriciy Rowd Dirarien Merigagn
Iresra Fund (M) leesre Furd & Iscoe Furd ) e Furd Db frd

Wik Wik Hih
K&
e

Hia ik Wk

! ik
i Nik
wdl it

I LIy ik

Net Aszal Value and Redemption Price Par Unit Duistanding:

1=
i |

restad in fenctaral cumency| § 1858 Kk Hik hird Ll

ik HiA Wik L L1 L)

[Expressed in NaY Hia Wit WA MG o4l L]
BAUSE

|Exprassed m Banctioral curmarcy| WA WA HiA 4 173 B WA
FdEr

|Exgresssd in fonevaral cumaneyl HiA 3 A Hi L

|Expressed in NAY tumancyl Wid - Wi Hi L

| usTaney Wik & 1 G& HiL KL K%

curarey] A i Wit hia §
|Expressed i MA&Y cpmancy| Mk Wiy M HiA L
|Esgrassad in fanctioral cumancyl HrA I Hil ik g
Hik . a12a HiL LI L

Wil L B M Wi hia §
Wil 4 13,061 Hia lid ¥
|Expressed in benctioral cusmancy] MiA B 14 40 HiA WA Wia
W LIPY Adveory
|Exgrazsad in fonctional cumarncy] HiA £ . Hil Hi K
eszed n NAY cumancy| HiA v o507 Hik lii )
i Ponctnnal cusTanty | Hik, § 1740 HiA WA 4TS
Ui igedi
|Expiasiad i bencteanal furmaney] WA 3 G243 HiL KL [ ]
Exprezsed in NAY cumencyl Hia L] i i A
MU ALSD
|Exgrassed in fanctoned cumarneyl NiA 4 1045 ik Hia L]
n fencuonal timancy] ] g 414 Hil, i Wi
|Expressed w NAY cumency| Wik W T304 L Kk Kk
|Espressed n fanctianal curmerncy] Wik L Hid Wik KA
|Exprossed in N&Y cumencyl HIA ¥ H o ™
ressed in fonctioral curmercyl HIA 3 5 06 Hik HA A
ressed i NAY camaneyl Mk . LT Wil WL L
o
|Exprastad nn fanct ol tusnerey | HiA Hid ; ]| W& W&
|Exprossed m NAY cumancy| Hid HiL AlID 1070 K ]
o Rl
|Exgprassed in fencional curmancy NiA § 1068 Hik Kid Hid

PLIPH

Expreseed in fencin A § B3 Wik Wik L

|Exprrestsd Mk 4 850 W WA WL
01

|Eprassed in fenctonal cumency] Hif ; 347 Hik Hid WL

|Expressad n NAY pumencyl ik W e HiA s [
Sae scempanying swinn Aevnsal Fapert | Ggisber 35, 235
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Statements of Assets and Liabilities wcon Octeber 31, 2026

PIMLD B PN Berrrusa
FIVCD s PIMCD e PILICT Berrruda Rovd Do Matpg
lnsea Fad M) ez hurd & e fund e Furd Oppernunten Frd

cuemaney HiA L BE Kk ik Lo

Hid . 10,170 ik Hi Kk
Ha ¢ UM HA A A
ik ; A7 11 A ki s
HIA W 10,538 HiL Hid L

Wik E 4 48 Wil H KA
win T Hik HiA Kk
Wik - 1035 KA Hi& L)

|Exprissed n bl cumengy] HiA & HiL K& W'a

Expressed in NAY cumencyl Hia . ik Hi& i
T .__:i'.'

|Esgressed in benctonal cumarey] WL & (1] Wi Wik W

|Expressed i NAW comency| HiA W 10,780 Hik KA Y

|Evprasse i Hid 4 KA Ki L)

| Exprosoat Mik, W HiL W W
us0

|Exgressad in fancional cumarncy Hid Wik m 4 101 4R 4 e
WS

|Exgressed in fenctionad cutrency NIk £ (k1] HiA WA hi'A
XY

|Exgrassed in fo | eurmancy HiL § ik Wik K

|Expressed in N&Y curmenty LI ¥ Hia LT, L
¥ LIFY]

Expressed e fenttioral cumancy Hia & K WA W

|Expressed n N oyl Hid . Hill HA A
Y (IS0

Esgrested i forctora! cumency ik : Hit li& [

{ ik s WL it m

Wil HiA § LIS WA
Wi HiA W Wid KA
Hia A L Wik hia ”
Hil s 251 HiL Kl i}
Sas sizempanying srinn Anmasl Faperi | October 35, 3335
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Statements of Dperations (comt) Yiese Envded Dctaber 31, 2025

1 004 ] 1] 1] U]

1] 0 1] 11

Totad Incoms 187040 12886 o4 3 4,456
Expanses:

"F_n.a fees - NF LIPY] Hid b HiL Hia Kik

hedvsory Toss - WLGD HiA Hik W& [

Waragomon fogs Mid Wi 4 K&

HIA, ik Hik WA Al

Nk a1 WA ki L

Wik C2] Wit Hia [

Hik i Hik L hith

Waragame Wik Fil WA WA W

Wamgemen foss KA 18§ Wi Wik W&

Waragemen faas - ik 13 HiA H'a Hig

ik ] Hik WA WA

A 455 Wik oA [

ik 15 Hih hia i

WK Wik Wik 43 1]

ik ] HiA KA ]

HiA 1 KA [

WA az WA L)

Wik i A A

Hid i) o A

Wik Hik 1 ik

M LIFY Advmony WA 155 WA A Kk

M EUST Adwsnnd Ml 744 HiL ML Kik

PP ik 186 HiL WL L)

&0 WA Hid HiA 177 0

A WA Wik 5 Wi

HiA =] Hid KA K

Nid 57 HiA A ]

Hia Hik HiA 12 ]

WA (7] A 53 KA

L) ) WA 53 W'k

et dupeidn

n
]

=

A
I
¥

Werplonour mgpense ] ] |
Total Exqursos 18350 11344 ] 04 1,099

Net Invesimmnt Iscome (Expamsel 10,742 1 1.8l 1,57

Nuot Realined Gain [Lessk

Tl s 1416 o 112

Iyt S i

Exzha

Sae scempanying swinn Arvmsl Rapert | Octobar 31, 2005
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Statements of Dperations (comt) Yiese Envded Dctaber 31, 2025

PIMCD Berruda PN Berruca
PINCD errruce PIMCD Berrude PIKICD Borrrude Ko Dirasin Mot g
o TR Fard (M) leeore Furd A Joeoe fund 0 leomaford  Oppene Fed
Net Changa in Unrealized Appraciation [Depreciatbon):
Tkt SRCLITINE 37 44 Bl B g
] 560
] 1] 4,13
S5 Enll
0 15
T T8 TS
1) (R 14, id
g LInadll & 1.7 & 52,189 & s}
] [ % [ & 0
Ses moempanying rrisy Brvmsl Fapert | Gctsbar 38, 205
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Statements of Changes in Net Assets jcent) Yeus Ended Dctobes 31, 2025

AT B PAMECT Bermmesn
VD) e PN Berrructn WD Bermruc Low Durgton Vartgegn
\rexrmis Fund (M1 rearma Furd A koo Frd 0 ~arm Furd Opportuncam Fumd

Increase (Docrnasa) in Net Assets from:

Dparations:

Hien anihment srcome (ngpencal H L % | ]

Kt reakand gam [loas 13,543

Men change i uweskeed apprecaton [deprecanon 11 425

Him ncriise [decnsised nesshting fomio 52,188

Distributions to Unitholdars:
W& HA MA
WA [4451 MIA
NiA Ni& MA
WA MiA MiA
KA Hi& 11611
WA MiA [HE
WA Ni& [T
NIA Mi& MA
KA MOk RA
NA Mk Kt
M Mk L
WA KA N
WA MA MNA
NiA [T T
NiA MiA M
WA MiA MA
MR MA A
ik ] MK MiA WA
WA | 2450 MNiA MA MiA
NA 0 MIA Mk MA
KA 1} MA HA WA
N NA NI 1, BOE |
Hik [ Nk Hid [
L M MiA
WA MiA Mk
WA i MiA
NI L0 1377

Fusd Unit Transactions:

Hat mormse [decnmsed repstting from: Fued eng trnsactons” |3 L=ral ] 4,301 ot il i) 1,058

Total bneressa (Decroazal in Nat Assats 1.0n, 30 1,053 512 i 11145 o]

Nat Aszals:

Begnang of year

End of year & 13080 508 3 § #
" She asl 1] @ e M e 5 Pl SHlesei
Ses mcempanying srisy Ermasd Rapart | Oetobar 36, 3005
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Financial Highlights jcom) fad Dctobes 31, 2025

PN Beruch Low FIMCD Bermuds lowe PO Besmuchs Lo

Qrvtcalorfd  Dowion beommbnd Duien leome nd
Salaciod P Lk ™ .5l BaEn [k

bt asset valun begnning of yoar £
P vecment ingoma eapencal il

e reakzederaakond cgeh Hidd

Totall ngcremse: | decroasel from nvesiment opergtions

Tortel cesiributions

e Esaet vilon Bnd of yead ¥
T o | Expressed m funchonal oamengy| &
Toted rrtuen [Expressed in Australon daller] ki
Tonal renuen | Expressed o Sspansss venl fc]

Mot assety e of veae 1000]

Ratio of mpenses 1o sverage net axmts

Fatie of mopenses 10 Svarage net st s idhudng inbne g

Rate of net mvestmen

| Moome | pense| 10 Semge net atbts

Talaczd Fr Lrit o™

it sant va ks begnneg of yoat H 12 41 g 171
0&
RN
0

e

-
= | =

Mot mpstmient mgome Lepeneal

Mg resked unrasiced geen doos

Tonsd e et | daerrbed Irom mvetiment DRerabong
Total desiniby
Nen asset vadoe end of e %
mirh |Exprassed in furetonal corensy|

Totadr Expergsed m Japanesn yen| icl

Wit assens end of yeer 100051 §
Ha

=

s

= | e ||
B|E

&n

SENSES L) dvisrngs Nel ey

o of expenses 10 average net aets echudng infenest moense 00
Ratio of nat mvesimant mcoms [mpense) (o aversge net asets 1454

A s Ealanse may rofl

" deridind grivpr B

g ro sy thaa (10503 ar s pevny o Hie Senctoes! rameey

o I, RS
TG Ay 58 e
evetTe siruinadt sl by i St of sy, anel changer i rhe Farel T Rt ATier vt e pnit

Tetal retwre o e comibsngin o secvanied dontandy pad by phe Fucd f a0y, aod changir & the Fuedfs oot ke pov it T P’y Boctes careacy & the U5, dilier: Bowrvey & appbimeoisd nilionatog e
e 8 W SRR o St P e Cleter” WAV carmmey, 1 ARt Far parmatied of pha cakioliten, e Saget gl wadesy NG A e teg Sng e e B g enctun rEE, ERCTa, e
FREEONT 4Nt ConITRY BN T EYORE ITE aF che e o Sarmduice,

P gt oty b o prenagpe el o g
Taral rerem & ohe cxmdcen 8l A

Sow sitempanying svlen el Fapert | Oencher 31, 2008
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Notes to Financial Statements

1. ORGANIZATION

Each Fund disqussed in this eeport {each a "Fund” and collecively, the " Funds”® ), which alsa includes each dass of umts of that Fund (each a "Class™ and collectively,
the "Classes” ), is & senes trust of FIMCD Bamuda Trust 1 (the "Trust ™), an open-ended unit frust established under the lews of Bermuda as & multi-senes truyt
pursuant 1o a trust deed executed by Wenchester Global Trust Company Limited on December 1, 2003 {2 amended Erom time to time, the *Trust Deed® ). Effective as.
of the close of business (Eastern time) on September 20, 7017, Maples Trustee Serdces (Bermusda) Limited (the * Trustee”™) was appainted as trustes of the Trust
Pacifie Ienoess Dl .‘\l";ll’!._pjl,'n:{':'ll, fl}t.'lu_:.;lu,l LLE "PIMICO" . the 'M.}rl.]l,'-:f' o the “Imvesement Adasee™) i the fraleaida] of and was r?sp-u'r:.:lﬁt e siructunng e Trust

The Trust is subject to requlation and supenvision as provided for in the Ievestment Funds Act 2006 and related ndles relating to standard funds. Neither the units (the
“Units") of the Tegst nor the Funds have been or will be reqistered under the United States Secunties Actof 1933, a5 amended, and the Trust has net been and will
not be regrstered under the United States Imeestment Company Act of 1940, a5 amended

The terms. of the Trust Deed confer upon the Trustee. with the comsent of the Manager, the power, in the future, 1o estabdsh further funds in addinen to the Funds
curtenily in operation as of the date of this eport

References 1o unitholdess {each, a “Unitholder®, and mollectively, the *Unitholders" ) in, or Units of {oe an investmend in), the Fund shall mean Unithoiders of the Fund
wihsd hold Unats, of Clisses of Units (as applicable), which ane attributable 1o that Fund

The Funds presented in this repor ace listed befow:

Fand ([iored ta

PIRC] Bormais Bank Loms Forsd & pred ool 00 onck w3 “Fuoad of Fusds® singowe, 2= defned o 1he noes of the Invetmest Trests Assorason,
PINC] Barmasda Bark Lows Ferd B Japan, or i avy aihee prdienon

FIMCO Eerreanda Bardc Loas Fered €

FIMCD Enreudy bncorme Fuad 0

FMCD Bxrmuds Dyramc Molb-Azeel S tagy Fard
FINCD Emergng Baod Income Ferd 1|

PNC] Emergwng Band Incoma Fend 11

PIRCD Bt rasda Baak Loan Fond IM) (Hiered oy 3 other Fends Ba serva 3t @ onderying v tment vebicls Tor sch Funds
FND] Barmods Emengig Warkeis Sosd Fond (M

FINCO Barmasda Glohal Aggregane Ex-lpan Bond Fend M)
FIMCO Earmisda lacame Fund (M1

FINCD Bamada 15 Hhgh Yaid Fund (M3

FINCD Baimuda U5 High Yld Fund B 1M1

FIMC] Emerging Band Incoma Fened EM)

PNC] Bamuda Emargng Warkeiz Bosd Fund i [Heed #2 Japanese and'or sthes wwmttors
FMOCD Barmuda Global Aggregane Ex-Jagan [Yeo-Hedgedh Bord Fusd
FIMCO Barrisda Global Aggregene Ex-Japan Berd Fusd

FIMCO Baruda lacome Fsd A°

FIMDD Betmuda Low Duwraton bacome Fund” *

FMCD Bermuda Morigrge Dppartunities Fusd” **

FIMCO U5 High Yokl | Yea-Hedged) Fond B

PIUCO U S High Yiakd Fend

FIMCO LS High Yeld Stenvagy Forel

FIMCO LT Hagh Yokl Srepuegy Foesd 1|

FMDD Wand Fagh edomne™ """

ARCD i"'-!fM Band [Ver-Hadged] Income husd iDered aaly 13 Fared 2l Funds type Jepatese fvEtimens Drett of pared afddes Thi Low contetrasg |mo il
FIMCD Erergng Band Inc oo Fed Tt aod brvestment Company ol Jap i Jepasese bevestmient Trusts "] whech will alfer thisr Unets 16 the joblc n
FMCOUE High Yiekd | YeeHedgedi Fund Japan asthen by wary of publiic otierng o prwate phcomant and which ane managed by PIICD Japen L1d o ather
FUCOUE High Yiekd Fond yamukar fresed mveerimen el maragenen companas and sbct o S e of the Inetmani Treste
Ffazociwion, Japan
: s oy U7 I BT Sevuchi Fuirs gl A e oy B 1R ¥ T e S gy Pt dand, tar AF LT et PRMES) e s T i
¥ BAE ety i o o i1 el sl B0 IR ESaongl eararoeT ded S Y T e o REEY flercatip decomey nF
L w1 E r i v vl ] Y B P ST O 1 et

2. SIGNIFICANT ACCOUNTING POLICIES

The feflowing is a summary of significant accounting policies consistently fallowed by the Trust in the preparation of its financial statements in confoarmity with
accounting principles generally accepted in the United States of America (U 5. GMAPT), Each Fund 55 treated as an investment company under the reporting
requicemsents of U5 GAAP, induding but not imited to, ASC 46 The preparation of financial statements in acceedance with LS. GAAF requires management to
make estimates and assumptions that affect the reparted amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the repored amoumts of increases and decreases in nel assets from operations duging the reporing period Actual results could differ from those
BimaTes

Mewal Bagert | D inber 37, X035
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[ah Aequired Fumds The Trustee and Manager may apply all o a portion of
the assets of (i) MO0 Bermuda Bank Loan Fund &, PIMO0 Bermuda Bank
Loan Fund B and FIMCO Bermuda Bank Loan Fund C; (i) FIMCO Werld High
Inceme: (in) PIMCO Bermieda Global Agoregate Ex-lapan (Yen-Hedged) Bond
Fund and PIMCO Eermuda Global Aggregate Ex-fapan Bond Fund, () FIMCO
Beamuda Income Fund A and PIMCO Bermuda Incpme Fund ; iv) PIMCO

U5 Hegh Yield (Yer-Hedged) Furd, PIMCD U 5. High Yield Fund FIMCOU &
High Yield Strazeqy Fund, and PIMCO U5 High Yield Strategy Fund II; {wi)
FMCO U5 High Yield {Yen-Hedged) Fund Il and PMCO U5 High Yield Fund
I1; v} PIMC O Emerging Bend (Yen-Hedged) income Fund, PIMCO Emenging
Band Irncome Fund, PIMCO Emengng Band Incoene Fund 1, and PIMCO
Emeerging Bond Income Fund 1l feach referred to hevein as a “Fund of Funds®
of " Apquiring Fund”, which irvests in ather Funds) to the respecive gedst of
i) FIMCO Bermudia Bank Loan Fund (ME (i) PC0 Bermuda Emenging
Markets Bond Fund (M); Gil) PIMCO Bermuda Global Aggregate Ex-Japan
Band Fund (M} (#) PIMICO Bermauda Income Fund (M}; (v} PIMCO Bermuda

U 5. Hagh Yield Fured (M} {n) PIMCO Bermauda U 5 High Yield Fund I (M);
fwii} PIMCI) Emerging Bond Encome Fund (M) {referred 1o hierein a5 an
“oquired Funds)”™ Ary assets 5o applied wall be held in such Aoguired
Fured{zh as if recened directly. Where assets ae so appiied, the Acqueed
Furid{s) wall record the issue of Units to the nebevant Acquiring Fund at the
issue price per Unit of such Units and will repurchase such Units at the
repuschase price per Uit of such Units a1 the bme of repurchase. Accordngly,
the akality of the Acquiring Furd 1o achieve its investment objective will
depend upon the ability of the applicable Aoguired Fund to achieve its
imvestment objective. There can be no asswance that the imvestment objective
of the dcuired Fund will be achieved

Rateas shewm mn the Fnandal Highlights do not indude expenses of the
Acquated Fund(sh See Mote 3, Fees and Expenses, for further information
regarding furd fees, as applicable

(b} Saewrithes Transactions and lnvestment Incame Securities bansactions
are recorded as of the trade date for financial reporting purposes. Secwities
purchased of sold on a when-issued or detayed-delrery basis may be

setthed beyond a standand settlement periad for the security after the rrade
date Realized gains and losses from secuities sold are recorded on the
ideritified codt basis. Diadend income is recoeded on the ex-dhidend date,
except certain drvidends from foreign secunties where the ex-dondend date
mary have passed, which are recorded as soon as a Fund i infoemed of the
ex-dhidend date Inferest income, adjusted for the aceretion of disceunts and
amartization of premaums, i recorded on the accrual basis from setthement
date, with the exception of secunities with a forward starting effectve date,
wihere inberest incame o recorded on the acorual basis from eflective date For
convertible securities, premiums attributable to the comversion faature are nat
amagrtized Estimated tax liabsfities on certain foreign secunties ane recosded
on an accrual basis and are reflected a5 components of interest mcom or net
change in unreatzed appreciation (deprecation) on imvestments on

the Statements of Operations, as appropnate. Tax Eahilites realined as a
result of sudh secunty sales are reflected a5 a component of net realized gain
(lass) on irvestments an the Statements of Operations. Paydown gains and
kosses on marigage-related and other asset-backed secunties, if any, are
recoeded &5 components of interest income an the Statements of Operations

Debit obligations may be placed on non-acorual statws and related interest
income may be reduced by ceasing cument aconuals and writing off intenest
regeivable when the collection of all oo a pomion of interest has become
doubful based on consistently apphied procedures. A debt obligation
remewed from non-accrual stats when the issuer resumes interest payments
or when collectability of mnterest is probable. A debit obligation may be
granted, in cestain situations, a contractual or non-contractual forbearance for
interest payments that are expected to be paid alter agreed upan pay dates

fe] Cash amd Farsign Curreney The finanoal statemers of each Fund s
presented using the currency of the primary economic emironment in which it
operates {the “functional curency™). The Functianal axrency for each of the
Funds is listed in the below table

The market values of boreign secunities, currency heldings and other assets
and ligbilities are translated into each Fund's functianad currency based on the
cuzrens exchange rates exch business day. Purchases and sales of securitees
and income and expense ikems denominated in foreign curendies, if any, are
trarsslated imto each Fund's respectare funclional currency a1 the exchange
rate in effect on the transaction date The Funds do not separately report the
effects of changes in foreign exchange rates fiom changes in market peices on
sequnities held Such changes are included in net realized and net changes in
unsealsred gain or loss from investments on the Statements of Operations

The Funds may invest in foreign cusnency denominated seowities and may
engage in foreign curency ransacaons either on a spot (cash] basis 3t the
1t previding i the curency exchange madket 31 the e or thiough a
forwand foresgn currency contract. Realized foreign exchange gains or losses
arnsing from sales of spot foresgn cusrencees, curmency gairs or bosses realized
betaen the trade and sestieenent dates on secunties ransactions and the
difference besween the recarded amawnts of diidends, intetest, and foreign
wathhalding taxes and the Functional curency equivalent of the amounts
actally recerved or paid ane included in net realized gain or loss on Toeeign
currensy transactions on the Statements of Operations. Nel unrealized foreign
emchange gairs and losses anseng from changes in foreign exchange rates an
{eeeign denominated assets and liabilities ather than imvestments in Securibe
held at the end of the repoating pevicd are mcluded in net change in
unrealized appreciation ar depreciation on foreign oumency assets and
liahilitees on the Statements of Operatong

The Net Asset Value {"NAY") and 1otal retuns of cenan Funds {or Classes
thereal, as apphcable) are presented in the currency for which the NAV i
reported (the "NAY curency”) a5 detailed in gach Fund's Offening
Memorandum (the " Cffeing Memerandum ™). For the purposes of the
presentation of the AV and the total returm in the MAY currency, the
beganning and ending NAYs are corverted using the period beginrang and
endang exchange dates, respedtively, and dstibutions ne canverted uling the
exchange rate at the time of the distribution. See the following table for the
AV curendy of sach respective Fund

. Funch
FndTlasz: NAY Curmancy Camey

PIRICD Bermurda Bank Lagn Fund M1 U5 doliar W5 dollar
PRMICT) Barrnuda Bask Lean Fusd A

*  FlUsD 115 dollar 115 doliar

LI IR Japarem yn 115 dollar

LI 11171 Japisnesta yint 115 dellas

= YL Japesens yen LS. doliar

LI 1] Aaaren yin LS. dolier
PRMCD) Blerrrudy Bivok Loan Fusd

o) FiaLg| Augtrelin dols LS. deliar

LI 1] hpane yen LU§: doler
PRICD) Berrmuads Bask Loan Fund ©

L 111 apaness yen U5 doler
PERICD Berrruda Dy Wk Beiet Strrtegy Fusd

L] JLIPY] Japateds yEn U5 deiae

= g0 L5, doler L5 doler
PRUICT) Bermuds Esecgarg Markets Boed Fund W 115 dofer 115 delier
PRRCD Bermuda Emongeng Markais Bond Fund B

LI 4 Japaseie yen 115 doliar

= et LIFY, Hedgedl Japtitess yen 115 doller
:ﬂmmmuwss-mwm -~ U5 dotar
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FundCiass: BN Cumancy L FundiClses: NAY Currancy frsiasey
PIMCT Bermuda Giobed Aggragatn Es-Japan Bond PRCO Emarpng Boed lacoema Fund Il
Fund i e | U3 ol et Sy | U3 doler
PIMCT Bermusds Globe! Aggregata Ex-Japan Bosd v JGER S e U§ defar
Fund iM Aapamese ym U3 dolta . s gy U5 dolr
PIMCD) Bermuda fnceme Fusd (W0 U% dodiar U5 dellar PILCD U5 High Yield [Yen-Hadped] Fund Jaganem yn 15, dofar
PIMCD Bermuda Income Fusd & PIMCE 115 High Yield | Yen-Hednad] Fund |1 Japate L5 deoler
= FLIFY Japa pere e U% delta PILIC LS Hagh el Fund Japates i L1 dhalla
L=t F a0 U% dellyr U5 delly PILCO U3 High Wield Fund 1l L@ yen U5 doliar
LR Japaress yen U35 dollar PIICO 115 High Yield Sratagy Fund
" JiUsh Japarse yen LS dollw LI TN Jagaren pen WS dollar
LI A1 i ] U5 doliar LS dollar = P, Hedged Jagansn yen U5 dollar
= WP Adwisary] Japress o U5, doltar LI I )] Jagertimn en 115 dolla
= MIUSD Adery| LS doll U% doltar n LI Hedoed| Japatena yen LS doler
= MULIPY Unhedged Japanese e % dollar PIbICO U5, High Yield Strategy Fund Il
= MUIEEDI U5 dollar U5 dollr LI 11T Japrtest yint W5 doler
= NiFR e yen US: dollyr = YiRRL Japatets yen 1S choliae
L N US04 Japsnese WS, dolla " ¥ DN Japaneda yen 115 doler
= NFiP Japaree e S dellar & TR Japane yen U5 dolar
= HNUED) U5 doflar U5 doltar PIMED Werld Hgh Incame 115, dofler 15 deller
v P hpEnese yen US doll = The Clits wirs layucstod dunsg the npeeteg peod
LA 17y Japmnese ym UE dolly
= R Japarese yen U%; dollsr {d) Multiclass Dperations Each Class ef a Fund offesed by the Trust has
= RS US. doliar 1% dollar rights 1o the assets of the Fund equal to that of ather Classes of the same
" UM Japarese v U%. dollar Fund, as applicable except foe specific assets and gains and lbosses designated
= 5 aparese yon U5 dollar o Class refating o curency hedging eperations. Income, non-Class speofic
* Siksh U3 dolla U35 deftar expenses, and non-Class specific realized and unrealized capital qains and
. 55_ "-5_5" Aipiness LS dollas kasses are allocated to each Class of Unigs based an the relative net assets of
= TiLE dBpEnese ym U3 dolta each Class of the respective Fund, 5 soplicable Class spealic mpenses
: l’,q.li:g: ﬁgxw ﬂg :‘;‘I axrently mclude management, adsory, administrative, agency and
Wi distribution fees, where applicable
L] X1 Japanse jm U dollar
= Y apanss e US dol {e] Distribution Peliey The icfowing table shaws the anticipated frequency
: X ”'_E.rm in e o £ of distributions for each Fund. Distibutiors from each Fund may be declared
E"'_ : panese v U3 ol and distributed to Unithalders anly upon the authorization of the Manager,
HPIU.Bum:I!: :'E’E“' Fued D i ol U okl which authedization may be withbeld at the Manager's discretion
" ¥ Woddl Japaness en RS doliar
e e ——
= AUD Susiralan dofar U5 dollar PIMICT) Bermuda Bank Loan Fund &
= R US dollar US, oty PIMACD Bermuda Bani Loan Fund B
= 150 UE doliw US dofln PIMCD Bormasda Bark Loan Fund ©
PIMCO Bormuda Mortgage Dppartunibes Fund B
»  ImaLIPY Hodged] Japanese yan US. dolly m",:,u “ﬂrm i
= J L Japenmss v U% delty = F ilSI:II
= S Japarese yen U5 doll . 3N
LI 1] U5 dollar U dollr . Jis0l
HMBKMUSHQHVEHM!HI S dolls L% dolla ¥ K LIPY
FIMCO Bermuda U5, High Vield Fusd 1 W0 lap e US ol s MIED
PAACD Emerging Band e sdged Income Fund hmrese e U5 doll = NM(ED
PIMICY Emergng Bond lncoms Fund T e [E . ELP
PIMCD Emenging Bond Incoms Rnd (k) IS dollx 0S dols = 55LED
PANCD Emenging Bond Incoma Fund Il 5 XLF
' AU Japanase ym U5 dollar . VL
w J AL Saparete U dolla = ¥ LS
= JIEAD e yat 1.3 collar PMC Bermuda lecome Furd 0
= JENH Japmnase e 15 ol
LR ] Japanase yen 0% dolla: D Ny g Orpestniio Find
CR bpmseye | U ol = e
L J TG Jopansos yen UL dotty = JIUED)
LI Japrarerse e U% delty = 5D
L 1111} Japaness yen W5 doll
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Declared and Paid Monthly iConll:
PIMCD Emergarg Bond [Yen-Hadged| lacoma Rand
PIMCD Emenping Bond income Fund
PMED Emargang Bond income Furd 11
MO0 Ermergerg Bond income Fued 1
PNEDUFS. High Yeld [Yen-Hedged] Fond
PAMCT 115 High Yield Fund

PINET LS. High Yield Steategy Fund
PSRN U5, High Yield Sneategy Fund i
PANCT) Warld High Income
Declared and Faid Quarterhy:

I

M0 Barmoada Income Fard A
® MULPY Ushedged]
* MU EED
LI (N0 ]
LI 11

ol 1 10
i nd Paid Semiannualh
PMECD Baeructy Dymarme Muit-fsset Strasegy Fund
PIMCO Berrruthy Ly Duration Incorme Fusd

= Am
= ED
FIMCO Barrrads Ineoeme Furd A
= P
= R
= RPN

The Masager doss naot expect ta declarn distisbutions with respect to thesn

Fends (or Clarses thessad, il applizablel, but may. in its diszrotion, declare
aeel vy distributfons to the Unitholders a1 any thes,

PINCTD Barmda Bamk Loan Fund (M
PIWCTD Bermuc Emengang Markets Bond Fund (M0
FAMCD Baemda Emeenging Markits. Bond Fand 11
PAMED) Bermecs Glodal Apgregese Exapen i YenHedged] Bond Fusd
PN Bermunda Giobad Apgregade Ex-Japan Eord Fund
PINTD Bermda Blokal Aggregeto Ex-Jagan Bond fond MK
PANED) (Bermesda Incmee Fund A
LI 411
L] M ¥ Adveory]
L] M {UED Advmary]

= NFLFY)
= TUFI
LI N
= WusE
= TLF
POICT Barmusda Incama Fund INE
PSMCT) Brermusda: Lorww Duaretion Income Ford
= BiUBO
PRCT) Bermada Merigage Dpportursties Fund
L It LIPY Hexdged)

PELICO Bermasda LS. High 'Yiekd Fund IN0
PRICT) Bermeda L15. High 'Yiald Fund I [Nt
PRI Emeargeng Boad lncome Fond (M
PMCT LS. High Yield [¥ea-Hadged] Fund I

Tha Managar doos not expoct te declare distributhons with retpact is Lheze
Fussds [or Classes thetaal, [ applicablel but may. in its dheretion, declare
and pay distributions bo the Usitholders at any time [Ceatl
PEMCO- LS High Yiekd Fund 1|

* faay ciadnbutois weth npect o Class U2 1LUPY) Unsts of the Fend wall b decheed 1
accordance vith a letter agresment betwens the Manager and the imestor in such Class

Distnbutions, .-fa'r,', will generally be made fram the redevant Fund's (ar
Class's, if applicable) net investment income. In- addition, the Manager may
authanze the payment of net reahized copital gadrs avalable for dsbributeon
Additonal distnbutions may be declared a5 the Manager deems appropriate
Distributions paid with respect to amy Fund (ar Class thereof, if apphicable)
wall reduwce the NAY of such Fund (or Cliss thereal, il applicabie], At the
discretion of the Unitholdars, cash distributions from a Fund (or Class thereod,
if applicablie) may either be reimested in additional Units of a Fund {or Class
thereaf, if applicable) or pasd 1o a Unitholdes in cash, Cash paymenits will be
paid in the NAY cunency of the Fund. Each Fund {or Class thereal, if
applicable) may declare further distributions o corsidered necessary in order
1 maintain a reasanable level of distibutions for a Fund {or Class thereed, if
applicable). In the event that there i inadequate net moame and et reakzed
capital gains 1o pay a distribution of a Fund (or Class thereaf, if applicable)
required by the Offeing Memesandum, the Manager may pay a dstribution
consisting af a partian of the capital of such Fund {or Class theneof, if
applicable). Distrbuticns not collected within six years from their due date
will lapse and wall accrue 1o the benedit of the relevant Fund {oe Class theneaf,
if applicable)

1] lasue and Ropurehase of Units Subsequent te a Furd (oe Class theseal of
apphicablel commenong besiness, Units of each Fund {or Class theneal, if
applicable) may be issued by the Manager on a continuous basis at the Net
Asset Value per Urit of that Fund (oe Clirss theseal, iF applicable) at the time
of such issue, subgect to the ight of the Manager or fs appointed agent, in
the sole discretion of the Manager, to femporanly suspend such issue. Unless
stated otheramse in the relevant Ofening Memarandum, far each Fund {or
Class thereo!, if applicable), the issue price per Unit for such Unats wall be the
et Asset Value per Umit determined on each Dealing Day calculated as set
{eeth below under "Determination of Met Asset Value™; provided thay d a
request 1o purchase Units in a form acceptable to B8H i not recetved by BEH
prior to 12:00 moon (Eastern ime), the issue price per Unit of the relevant
Fuired (o arsy Chass thaedeaf, if applcable) shal be the Nev Asset Value per Urdt
determined on the next Dealing Duy

in the case of repurchase of Ursts or termination of the Fumds o the Trasg
which ane segrtered in lipan for deect distnbition in Fipan, the Units of such
Fumds shall be repurchased from Unithedders in cash. Ho repurchase in kind
may be allowed in such Funds

Ewcept as otherwise provided in the refevant Offering Memorandum, payment
af the repurchase price will be made by the Trustes or its appointed agent by
bank erangler generaly within twe (2] Butiness Days. after the Dealing Day
upon which the repurchase notice is recefved, or deemed ta have been
recefved, bry BBH, athowgh under certain drcumstances, payment may take
up v eight (3) Business Dirys afted such Dealing Cury

Uniiess stated pthenaise in the relevant I}Ffennq Memorandum, the Funds are
ned subpect to subscription or repurchase Tees; provided, howeser, a
distrbuter appoinied m the jursdictzon where a Fund is distrbuted may
change subscription or repurchase fees in such amounts as agreed with the
Manager and the Trustes

|l Newr Accounting Pronowncomants and Regulatory Updates In June 2007,
1hee Financiad Accounting Standards Board ("FASR") issued an Accounting
Standards Update ["ASU"), ASU 2022-03, Fair Value Measurement {Topic

el gt | Oktabor 31, 2028
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B20), which affacts all entities that have imvestments i equity securilies
mepsited af Bair vadue that ane subject 16 a confraciual sale restiction, The
amendments in ASU 202203 dandy that a contractual restnction on the sale
of an equity secunity is not considered part of the unit of acoount of the equity
security and, therefone, is not congidered in measuring the far value, The
amsendments alio require addional disclosunes for equity securties subgect to
contractual sale restrictions that are measared at fair value in accordance
with Tapic B20. The efiective date for the amendments in ASU 202203 & for
fiscal years begnning after December 15, 2024 and interim periods withm
those frscal years. Management has implemented changes in connection with
the rule and has determined that there was no matendl impact 1o the Funds’
finangial statements,

In December 2023, the FASE issued ASU 3023-09, which amends
quantitatee and qualitative income tax didasune requirements in order 1o
increase dischasure conssstency, bifurcate income tax informatian by
jurisdiction and remove information that i no longer beneficial The ASU s
effective for annual pericds beginning after Decernber 15, 2025, and exly
adoption is permitbed . At this time, managemant is evalualing the
implications of these changes on the financial statements.

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

[ah Investment Valuation Policies The MAV of 3 Fund, oo each of its Classes,
a applicable, v determaned by dividing the total valye of posticlia
imvestments and ather assets attnbutable to that Fund or Class, less any
liabilities, by the to1al number of Units cutstanding of that Fund or Class

On each Fund's Desling Day {as desoribed in the current Offering
Memarandum of the Trust), Fund Units a2e ordinaily valued a5 of the close of
regquiar rading an the New Yoek Sock Exchange {"HYSE Close™) Information
that becomes known 1o the Funds or their agents alter the ume a3 of which
KAV has been caloulated on a particular day will not generally be used to
retroactniely adjust the price of a secanty or the MAY determined sarlier that
day. If regular trading on thie NYSE closes earloer than scheduled, eadh Fund
may caloulate its NAV as of the eardier dising time or caloulate its MAY as of
the normatly schedided diose of reguiar rading on the NYSE for that day.
Each Fund generally does not calaudate its NAY on days duning which the
NYSE is closed However, if the NYSE is closed on a day it would novmally be
open for business, each Fund may caboulate s NAV as of the normally
scheduled NYSE Close for swch day or such ather time that each Fund may
determing

Far purpeses of caloulating MAY, peetiola secuities and other amsets foe
which market quetations are readily avadlable ane valued at maiket value. A
market quatation is readily available only when that quatation i a quated
price {unadjusted) in active markets for identical imeestremts that the Fund
can acoess at the measurement date, provided that a quotation will not be
readily available if it & not refisble. Market value is generally determined cn
the basis of efficial closmg prces oc the lst repored sales prices. The Funds
will rormaly use pricing data for domestic equity securities recerved sharthy
after the MYSE Clase and do nat namally take into account trading,
clearances of sertlements that take place after the NYSE Close. Invesiments
for which market quotations are nod readily available ase valued at fair value
as determined in good faith by the Manager or persons acting at their
direction. As a general principle, the Eair value of a secusity or other asset is
the price that wauld be receved 10 sell an asset or pasd to transfer a kability
in an ordery transaction between market paticipants at the measurement
date. The Manager has adopted methods far valuing securities and othes
5L N Croumstances where market quotes are not readily availabde, and
has the respensibility for apphang the fair valuation metheds. The Manager
mary vaue Fund poetioho securnities for which market quatations are not
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readily available and odher Fund assets utilizing inputs from pricing servipes,
quitatian feporing frilems, vRuation Mgents and ather !hll'l]-f.\’l-"l',' OUrCE
{together, “Prcing Sources”™). A fareign (nan-U 5 ) equity secunty traded an 3
{oeeign exchange or on mare than one exchange is typically valued using
pricing infotmation Trom the exchange considened by PIMCD to be the
primacy exchange ¥ marker wabue pacing s used, 3 foresgn (non-U 5§ equity
security will be valwed as of the dose of trading on the foreign exchange, or
the NY5E Clese, if the WYSE Close ocours befoee the end of trading on the
{oeesgn exchange

Demestic and foreign {non-U 5.) freed income sequrities, non-exchange traded
derreatives and eguity options are normally vahued on the basis of quates
obtained from brokers and dealers or Pricing Sounces using such data
reflecting the prnipal markets for these securithes. Prices obtained from
Pricineg Sources My b based on, among othes things, infaematien proveded
by manket makers ar estimates of market vafues obtained from yield data
tefating to imvestments of secunties with umilar characterstics. Certain fived
ncome securites purchased on a delayed-defovery basss are marked 1o market
daily until settlement at the fonward settlement date. Common stocks, ETFs,
exchange-traded notes and financal derrative imstruments, such as fufures
contracts, nghts and warrants, or options on fubures that are raded on a
national secunties exchange, ane s1ated at the [ast reported sale or settferment
price on the day of waluation. Exchange-traded opficars, except equity cptions,
futures and options on futures are valued at the setilement price determined
by the relevant exchange. Swap agreements are valued on the basis of bid
quates obtained from brokers and dealers or market-based prices suppfed by
Pricing Sources. With respect to any portion of a Fund's assets that ase
emviested m one of mote open-end management investment companess (other
than exchange-traded funds ("ETFs™)), the Fund's NAY wall be cabculated
based on the MAWs of such imestments, Open-end management investment
companies may indiade affdated funds

i a foresgn (non-U 5 ) equity secunty's valse has materially changed after the
clese of the security's primary exchange or prncipal market but before the
N¥SE Close, the security may be valued at fair value based on procedures
established and approved by the Manager Foceign (non-U.5 } equity
secunties that do pot trade when 1he NYSE 15 open aee abo vatued at Tar
value. With respect to foreign (non-U 5. ) equity securities, a Furd may
determine the fair value of imvestments based an information provded by
Pricing Souross, which mary recommend fair value o adjusiments with
reference to other secunities, indexes of assets. |n corsidering whether faie
valuation is required and in determining Fair walues, the Manager may, among
ather things, consider significant events (which may be considered to indude
changes in the value of U5 securties or secinties indexes) that occur after
the chose of the relevant market and before the NY5E Close A Fund may
utikze modeling tools provided by thard-pariy vendors 1o determine fair values
of fanegn (nan-U 5.} securites. For these purposes, unless olhenwme
determined by the Manager, any movement in the apphicable relerence index
ar instrpment {7 zera tngger” } between the eardier dose of the applicable
feewign market and the NYSE Clase may be deemed to be a sigrificant eveny,
prompting the application of the pricing model (efactively resulting in daily
far valuations). Foreign exchanges may permit frading in foreign (non-U 5 )
eduaty securitaes on days wheen the Trust i nat open for business, which may
result in a Fund's partfelio imeestments being affected when Unitholders are
unable to buy or sell Units

Senior secuned Floating rate loans for whith an active secondary market exsts
1o & reliable degree will be valwed a1 the mean of the last avalable bidiask
prices in the market for such laans, as provided by a Priang Source. Senior
secunesd floating rate loans for which an actree secondary market does not
enst 1o a reliable degree will be valued at fair value, which is intended to
approimate market value, In valuing a senior secured floating rate loan at
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famr value, the factors considered may indude, but are not imited to, the
following: {a) the creditworthiness of the borrower and any intermediate
participants, (b} the temis of the loan, (c} recent prices in the market for
similar loans, if any, and (d) recent prices in the market for instruments of
sirrilar quality, rate, peniod urhl next mtenst (ate reset and matunty

Imvestments vafued m cumrences other than the functona asrency of a
Fured are comvened io the funciional currency wsing exchange rates abiained
fromn Pricing Sources. As a result, the value of such imestments, and in tum,
the MAW of the Fund's Units may be alfected by changes in the value of
currendies in relation to the functional aerency. The value of vestments
traded i foreign markets o denominated in curencies other than

the functional currency may be affected sigmificantly on a day that the Trustis
not open for business. As a result, to the extent that a Fund holds foeeeign
(mon-LE 5. ) immestrnients, the value of these restments may change at tenes
when Unithelders are unable to buy oo sell Units and the value of such
imepstmeents will be reflected im the Fund's next calculated NAY An
altemative exchange rate may be chtained from a Pridng Source o an
exchange rate may otherwise be determined if believed to be mose reflectve
of the rates at which a Fund may transact

Whale loans may be fair valued wsing inputs that takie inte account bomower
of loan-level data {e.q., oredit risk of bomowser) that is updated penodically
threughout the e of each indvidual loan; any new bormower- o2 loan-level
data recerved in written reports penodically by a Fund normally will be taken
into account in calculating the MAY. A Fund's whole loan investments,
includeng thase ariginated by & Furd o thiough an alternates lending
platform, generally ane Tair valued in accordance with praceduees approved by
the Pricing Committes

Fair valuation may require subjectae determinations about the value of a
security. While the Trust's policies and procedures. are intended 1o result in a
cabouation of a Fund's MAN that fairly reflects security values as of the time of
pricing, the Trust cannol ensane that faxs values determined by the Manager
of persons acting at their direction would acoutately reflect the price that a
Furd could cbtain for a security if it were to dispose of that sequnty as of the
tene af pracing [foe irstance. i a ferced or distressed saled The prices wed

by @ Fund meay differ from the vafue that would be realized if the secunties
were sold

(b} Falr Valua Hisrureky U5 GAAP desonbes fair value a5 the price that a
Fund waould recerve 1o 5ell 3n asset of pay to vansier a lability in an crdely
LraracTaon Betvaen markel pamicpants at the measunement dane it
estabdishes a fair value hierarchy that prioritizes inputs to valuation metheds
and requires descosure of the fair value hierarchy, separately for each major
category of assets and habilives, that seqeegates Ear walud eeasurements 1Mo
lewels (Lewel 1, 2, ar 3). The inputs or methodology wsed for valung secunities
are nat necessandy an indication of the risks assooated with irvesting in those
securities. Levels 1, 2, and 3 of the fair value hierardhy are defined as Tollows

® Level T—Chucited prices (unadjusted) in active markets or exchanges. foe
ientical assets and liabdities

# Level 2—Significant other obsenvable inputs, which may indude, but are
ot bemited to, quoted prices for similar assets or habikties in mazkets that are
active, quated phces Tos identical or similar assets o habilites in maikets that
are nat active, mputs other than quoted pces that are cbservable for the
assets of leabilites (such a5 interest rates, weld curaes, volatifities, peepayment
speeds, loss seventies, credt risks and default rates) or other market
conohborated inputs

= Level 3—Signihicant uncbservable inputs based on the best inlormation
available in the crcumstances, 1o the edent observable inputs ae nog
wailable, which may iclude assumpons made by the Manager or persons
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acting at their direction that are used in determining the fair value of
iTvEstments

Assets or hiabilities categonized as Leved 2 or 3 as of pericd end have been
trarsferred between Leveds 2 and 3 since the price penod due 1o changes in
the method utilzed invaluing the imvestments. Translers from Leved 2 1o Level
3 are a result of a change, in the nomal course of business, from the wse of
methods used by Pricing Sources [Level 2 1o the we of a Broker Quote or
valuation tichnigue winch utilioes sgnificant unabsenvable inputs due 10 an
absence of curnent ar reliable market-based data (Level 3)

Transfers from Level 3 to Level 2 ace 3 result of the availabdity of curent and
refiable market-based data prowided by Prcing Sources or other valuation
technigques which utilze significant cbservable inputs

Transfers from Level 2 to Level 1 ase a result of ewchange traded peoducts for
which quoted prices from an active market were not asafable (Level 2) and
have Biscome svailable {Livel 1]

In accordance with the requirements of U1 5 GAAP, the amounts of transfers
i and o of Level 3, matenad, are disclased in the Notes 1o Schedule of
investments for each respective Fund

For Taw valuations wing sgnificant uncbserable inputs, U5 GAAP requires
to disclose transfers into and out of Level 3 of the fair value hierarchy and
purchases and isswes of Level 3 assets and habilities during the perod
Addivanally, U5 GALF requires quantinatve indeemation regarding the
sigrrilicant uncbservable mputs wed in the determination of far valee of
assets or liabilties categorized as Leved 3 in the fair value hierarchy. In
deccedance vath the requicements of U5 GAAF, a fair valus hierarchy and, if
material, details of significant unchservable mputs, have been included in the
Hotes to Schedule of Investments for each respective Fund

el Valuation Technigues and the Fair Value Hiararchy

Level 1, Leval 2 and Lavel 3 tradimg assnts and trading liabilities, at

fair walus The valuaton methods (or “techniques” ) and significant inputs
used in detenmineng he faer vatues of portioba secunties or other ausets and
liabilities categorized as Level 1, Level 2 and Level 3 of the Tair value hierarchy
are as Tollows:

Comman stocks, ETFs, exchange-traded notes and finanoal dervatve
nstrurments, spch as futwes contracts, nights and warrants, of optsons on
futures that are traded on a naticnal seaaities exchange, are stated at the
Last reponted sale or sestlement price on the day of valuation. To the exzent
these secunties are actively traded and valuation adjustments are not applied,
they are categorized as Level 1 of the fair value heerandy

Imvestments in registered open-end imeestment companies {ather than ETFs)
will be valued based upon the NAVS of such imvestments and ate categonzed
a5 Livel 1 of thee far value hisrarchy. Irvestments o unregistered apen-end
imvestment campanies will be caboulated based upon the NAVs of such
amestments and are considered Level 1 provided that the NAVs aze
obsenable, calculated daly and are the value at which beah purchases and
sales will be conducted

Fiaed income securites induding comperate, comventible and municipal bands
and nates, U5, govermment agendies, LS. treadury obligations, sovemeign
msues, bank loans, comvertible prefered securites, mon-U 5. bonds, and
shori-term delt instruments (such as commercial paper, bme deposits and
certificates of deposit] are normally valued on the basis of quotes obtained
from beobers and dealers ce Pricing Sources that use broker-dealer quotations,
reported trades o valuation esbmates from their inemnal pricing madels, The
Pricing Sources” imernal models wte inputs that ane observabhe such a5 isguer
details, interest rates, yield cunves, prepayment speeds, oredit nsks'spreads,
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default rates and quoted prices for simiar assets. Securities that wse similar
valuaticn technigues and inputs a5 described dbove are categonzed as Level
2 of the fair value hieranchy

Fioed incomne secunties pirchased on a delayed-delvery barsis of 25 2
repirchase commitrnent in a sale-bayback bamsaction are marked te masket
dailty until settlement at the forward settlement date and are categosived as
Lewel 2 of the Eair value hierarchy

Martgage-related and asset-backed secunties are usually issued as separate
tranches, of classes, of securities within each deal, These securities are dso
narmally valued by Pricing Sowrces that ue brokes-dealer quatations,
reported trades or valuation estimates from their inmternad priding models. The
pricing models for these senuibes usually consider tranche-level attibutes,
currert market data, estimated cash Mows and market-based yield spreads Tor
each tranche, and incorporate deal collatesal perfoimance, as available
Maortgage-related and asset-backed securities that use similar valuation
techniques and inputs as descnbed above ate categonzed as Level 2 of the
far vadue Fperaschy

Imvestments vafued {denominated) in curencies other than the Tunctional
currercy of a Fund are converted to the functional cumendy iing exchange
rates (currency spot and foreard rates) cbtained froen Pricing Sources. As a
resuly, the NAW of a Fund's Urits may be affected by changes in the value of
curiercies in relation 1 the functional curency. The value of secunties traded
in foreign markets or denominated in cumencies other than the functicnal
currency may be affected sigreficantly on a day that the Trust i not open for
business. Valuation adjustments may be applied 1o certain secunties that are
solely traded on a foreign exchange to account for the market movement
between the close of the foreign market and the NYSE Chise. These seciities
are valued wsing Pricng Sounces that conuder the cormation of the trading
pattems af the fareign security to the intraday trading in the U5, markets {or
imeestmeents. Sequnities using these valuation adjustments are categesized as
Lewed 2 of thie Fair walue hierarchy. Prefenned securitees and ather equities
traded on mactive markets of valied by reference to simile instuments e
also categorized a5 Level 2 of the fair value hierarchy

Equity-linked secusites are valued by referencing the last reported sale os
settlenent price of the linked referenced equity on the day of valusation
Foreign exchange adusiments are appled to the last reported peice 1o
comvert the linked sguity's trading curtency to the contract's setthng currency
These inrvestments are categonzed as Leved 2 of the Fair value hierarchy

Valuatan adjustments may be applied to cenain exchange traded Tutues and
ophions to account for market movement between the exchange settlement
amd the NYSE dose These securities are valwed using quotes oblained from a
quatatian reporting system, establiched market makers or Priting Sources
Finanaal derivatives using these valuation adjustments are categorized as
Level 2 of the Eair value hieranchy

Equity exchange-traded optices and over the counter financial deivative
instruments, such as farward foreign qurrency contracts and options contracts,
dermve their value from underhyang asset prces, indexes, reference rates and
other inputs or 3 combanation of these factors. These contracts are noimally
valyed on the basis of quotes obtaned from a quotation repaning system,
esiabizhed marken makers or Pricng Souweces (narmally determingd 3 of the
NY5E Close). Depending an the peoduct and the terms of the transaction,
hmandcial derrrative instruments can be valued by Pricing Sousces using a
series of techniques, mduding smudation pricing models. The priong models
use inputs that are cbserved Enom acively quoted markets such as quoted
prices, issuer details, indexes, bidfask spreads, imterest rates, implied
volagilities, yeeld curves, dradends and exchange rates, Financial demeative
instrumends that use similar valuation techmiques and inputs a5 described
above are categorized as Level 7 of the fair value hierarchy

Cenirally cleared swaps and over the counter swaps derrée their vaiue from
undedying Fset prices, indexes, reference rates and othet inguts or
comnbanation of these factors. They are valued wsing a broker-deaber bed
quatation or on market-based prices provided by Pricing Scurces {normally
determingd as of the NYSE Close). Centrally cleared swiaps and aver the
eounter swaps can be valwed by Prcing Sources using a senies of technigues,
including simulatson pricing models. The paicing models may use inputs thag
are gbserved from actively quoted markets such as the cvernight index swap
rate {“0I5"), LIBOR forward rate, secured overnight financing rate (" SOFR™).
mberest rates, yield curves and credit spreads. These securlies are categorized
a5 Level 2 of the faie value herardhy

Swaptions derve their value from underlying asset prices, indewss, refesence
rates and oiber inputs or a combination of these lactors. They are valued
usieng & begker-dester bid quatation of on market-based prices peeided by
Priting Sources (normally determined as of the WYSE Close). Swaptions can be
valued by Frigng Sources wsing a senes of techreques including simulation
pricing medels. The pricing madels may use mputs tha are obsened from
actively quoted markets such & the 015, SOFRLIBOR forward rate, interest
rates, yield curves, credst curves/spreads and implied volatilities. These
securities are cateqodized as Level Fof the fair value hieranchy

Interest rate swapbions may be wiitten or purchased to enter inte 3 pee=
defmed swap agreement or to sheen, exend, cancel o caherwrse modidy an
exrlineg swap ageement, by some spechied date m the futee The witer of
the swaption becomes the countesparty to the swap if the buyer exerdses
The inteses! mate swaption agreement wall specify whether the buyer of the
swaption will be 3 faed-rate rocewer of 3 Fosd-rate payer upon exercise

‘When a fair valuation method is applied by the Manager that uses significant
unabsenvable nputs, imestments will be priced by a methed tha

the Manager or persons acling a1 their direction believe reffects fair value and
are cateqorized as Level 3 of the fair value hierarchy

Prowy pricing procedures set the base price of a fued income secunty and
subsequently adiust the price proportienally to market value changes of a pre-
determnined seounty deemed 1o be comparable in duration, genealy a U5
Treasury o sovereign note based on country of issuance. The base pace may
be a broker-dealer quaote, transaction price, or an intemnal value as derved by
anadyiis of market data. The base price of the secunsy may be reset on a
periodic baus based on the availabilty of market data and procedures
approved by the Manager, Significant changes in the unobsernvable inputs of
the pecoy pricing process (the base peice] would result in dicect and
proportional changes in the fair value of the security These securities are
categorized as Level 3 of the fair value hievarchy

The Option Prcing model may be unlzed if an incame or market appesach i
uneeliable, or if the enterprise value is not sufficent to cover autstanding debe
and peeferred daims in the capsta strucire Option models can also be
brack-salved’ o theve ame recent indicatve transactions for seauities withan
the same ssswer. Far instance, the Black-Scholes model is a specific type of
generatly accepted aption model, typically used te value call eptions, puts,
warsants, and convertible peefiesred securities. Significant changes in the
uncisenvable inputs wauld result in disect and propartional changes in the
{air value of the secunity. These securities are categorized as Level 3 of the fair
walue hierarchy

i thard-party evaluated vendor pricing is nat available or not deemed to be
indicatioe of Taw value, the Manager may elect to oblain Brober Juotes
directly from the broker-dealer o passed-through Trom a thard-party vendos
in the event that fair value & based upan a single spurced Broker Quote,
These sequnties are categorized a5 Leved 3 of the fair value hierarchy. Broker
Quotes are typcally recorved fram established market partiopants. Afthowgh
independently received, the Manager does not have the transparency to view
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the undeshying inputs which support the market quotation. Segnificant
changes in the Broker Quate would have direct and propertional changes in
the fair value of the secunity

Reference imstrument valy ation estimates Fair vadue by ubizing the correlataon
of the secunty to cne or more broad-based secunties, matket indices, andior
other finanaal instrumsents, whose pricing information is readily available
Unebservable inputs may include those used in algorithen Formulas Based on
percentage change in the reference imstaments andlor weights of each
reference instrument. Significant changes in the unchservable inputs wauld
result in direct and proportional changes in the fair value of the sequity
These securites ane categanzed as Lovel 3 of the far value hesrardhy

Thee Discounted Cash Flow model is based on future cash Hows generated by
thie iveestenent and may be normalioed based on expeced sestment
performance. Futuee cash flows are dicounted to present value wsing an
appropriate rate of return, typically calfibrated to the initial transaction date
and adjusted based on Capital Asset Prcing Model andior other market-
based mputs. Significant changes in the unobrervable inputs would result in
direct and proportional changes in the fair value of the security, These
securites are cateqoned 25 Level 3 of the fair value hieearchy

The Comparable Companies model is based on application of valuation
malngles fram publicly traded comparable companies to the finanoak of the
subject coenpany. Adjustments may be made to the market-deived valuation
multiples based on d ferences between the comparable companies and the
subject company. Significant changes in the uobservable inputs woukd resalt
in diret and proparional changes in the far value of the security These
securities are cateqotized as Level 3 of the fair value hierarchy

Expected recovery valuation estimates that the fair value of an existing asset
can be recowered, net of any liability. Significant changes in the uncisenvable
inpts wauld result in direct and proporbonal changes in the far value of the
security. These securibes ase categoszed & Level 3 of the fair valine
hiesarchy

Secunty may be valued based on purchase prces of privately negotated
transactions Signifecant changes in the unchservable inputs would result in
direct and proporional changes in the fair value of the secuity. These
securitess e cateqorized a5 Level 3 of the fair value hierarchy

Shart-term debt instruments such as commiencial paper, tme deposits and
certilicates of depasit) having a remaining matunty of 60 days or less may be
wvalued at amortzed cost, so long as the amortized oost value of such shart-
tern instruments 5 appeomimately the same a5 the Tair value of the instrument
# determined without the use of amortized cost valustion These secunties
are categorized as Level 2 or Level 3 of the fair value hierarchy depending on
the souce of the base price

4. SECURITIES AND DTHER INVESTMENTS

[a} Delaywd Delivery Transactions Certain Funds may puichase or sell
securities on 3 delayed-delvery basis. These ransactions involve a
commitment by a Fund 1o purchase or sell secunities for a predetermined price
of yiewd, with payment and delvery taking place beyond the customary
settlement perisd 'When delayed-defevery transactions are cutstanding, a
Fured will designane or receive a5 collateral liqued assets in an amount
sufficient 1o mees the purchase price or respective chligations. 'When
purchasing a secunity on a delayed-dedvery basss, a Fund assumes the rights
and risks of cwnership of the secunty, ircluding the nisk of price and yiekd
Austuations, ard takes such Moduaticns into sccount when determining il
MAV. A Fund may dispose of or renegotiate 3 delayped-delivery transaction
after it is entered into, which may result in a realized gain or loss. When a

EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

Ooooooooooooooooooad

Fund has sold a secunty on a delayed-deliveny basis, the Fund does not
partcpate in future gains and lesses with respect 1o the seouity

ib] Inflation-Indexed Bomds Certan Funds may imvest in inflabon-indexed
bonds. Inflation-indexed bonds are fmed income securties whose prmapal
value is pesiodically adjusted by the sate of inflation. The interest rate on
these bonds 15 generally fixed ab issuance at a rate lowser than typical bonds
Over the [de of an inflaticrrindexed bond, however, interest will be paid
based on a principal value, which is adjusted for inflation. Any increase ar
decrease in the principal amount of an inflation-indexed bond wall be induded
a5 mterest income on the Statements of Operations, even though imeston do
not receve their prncpal until matunty. Fepayment of the eriginal bond
principal upon maturity (a5 adjusted for inflation) is guaranteed in the case of
U3 Treasury Inflation-Protecied Secunties {"TIFS" ). For bonds that do nat
prowide a smilar guarantee, the adjusied principal vafue of the bond repaid at
matwity may be less than the anginal prinopal

] Loan Participations. Azsigaments and Oviginatisns Certain Funds may
amvest in direct debt instruments which ate interests in amounts owed 1o
lenders or lending symdicates by comporate, governmental or other barrowers.
A Fund's imvestments in fnans may be in the form of partiopations in boans o
asssgnments of all or a partion of laans from third-paries of irvestments in of
anginations of loans by the Fund. A loan & often administered by a bank or
ather finandal institution (the ° lender® ) that acts a5 agent for all holders The
agent administers the terms of the loan, a5 specified in the loan agreement A
Fund may svest in multiple senes of tranches of & lean, which iy e
warnying terms and caimy different associated risks. When a Fund purchases
assagnements from lenders it acquires direct rights against the bomowers of the
boarss. These loans may indude pamicpations in bridge loans, which ane loans
taken out by barrowers for a short persod (fypecatty less than one year)
pending arrangement of more permanent finandng through, for example, the
msuance of bonds, frequently high yiekd bonds issued for the purpose of
acquistions

The types of loans and related investmends in which the Funds may invest
mchude, among others, senior loars, subordinated loans {including second
bien laans, B-Nates and merzanine koans), whaole loans, commercial real
estate and other commercial loans and structured loans A Furd may
arginate loars or acquire dinect interests in kaans theough primary [oan
distrbutions andfior in private transactions In the case of subordinated loans,
ihere may be significant indebitedness ranking ahead of the barmower's
ablagation 1o the holder of sich a laan, including in the ewal of the
biosrower's insohency. Mezzarine loans are typically secured by a pledge of
an equety inerest in the marigage berrower that awns the real estate rather
han an mbenekt o & mangage

Imvestments in loans may include unfunded loan commitments, which are
contractual obligatians for fundng Unfunded loan commatments may indude
revohving credit facilithes, which may obligate a Fund to supply additional cash
1o the bomower on demand. Unfunded loan commitments repeesent a futwe
obbgatan in full, even though a percentage of the committed amount may
net b utilized by the bomewer. When mvesting in a loan particpation, a
Fund has the right to recefve payments of principal, interest and ary fees to
which it is entitled cnly feom the lender selling the loan agreement and only
upan receipt of payments by the lender fam the borower. A Fund may
teceive a commitment fee based an the undrawn portion of the underking
line of credit partion of a lean. Bn cerla@n cecumstances, a Fund may recede a
penatly fee upon the prepayment of a laan by a borrower. Fees earned o
paid are recorded as a component of interest income or interest expense,
respectaely, on the Statements of Operations. Unfunded loan commitments
ane reflected a5 a labilin on the Staternents of Assets and Liabilites
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[d) Martgage: Related and Other Asset-Backed Seewsitins Ceotain Furds may
invest in morgage-related and other ssev-backed securities that drectly or
indirecthy represent a particpation in, or are secured by and payable from,
boans on real propery. Merigage-relaied secueities are aeated from pools of
residential of commercial mangage bars, nduding mortgage loans made by
savings and loan institutions, marlgage bankers, commercial banks and
oihers These securities provide a monshly payment which consasts of both
insenest and pongipal Interest may be determined by fied or adpustable rates
The rate of prepayments on underying morigages will affect the price and
walatility of a mongage-related secwity, and may have the effect of
shantening of extending the efecthee duratssn of the secuity iHatve bo what
veas anticipated at the time of purchase. The timely payment of prnopal and
interest of certain mortgage-related sequnties is guaranteed with the full faith
and credit of the U S Govermment Pools creased and guaranteed by non-
govrecrimental msuers, induding govermnment-sparsoded corporations, may be
supparied by various forms of insyrance or quarantees, but there can be no
assurance that private inswrers or guaranions can meet their obligations under
the imsurance policies or guarantee arangements. Many of the nsis of
imeesting in mortgage-related secunties secured by commercial mortgage
loans. reflect the effects of local and other economic conditions on real estate
matkets, the sbility of tenants 1o make lesse piyments and the ability of 8
property ta attract and setain tenants These secunties may be less hqued and
iy eavbit greater peice wolatility than other types of mongage-related of
othaer asset-backed securities, Other asset-backed secunties ane created from
many types of assets, including, but not limited to, awto bans, accounts
receivablie, such as redit card recervaliles and hospital acoount recenabides,
hene equaty loans, student loans, boat loans, mabile home koans,
recreational vehicle loars, manufactuied housang loans, aircraft leases,
computer leases and syndicated bank loans. The Fund may irvest in amy level
of the capdtal stroctuee of an ssuer of mongage-backed o asset-backed
securities, inclading the equity or “first loss” tranche

{u} Coltatnralized Mortgage Obligations {"CMOs" ) are debn obhgatons of a
legal entity that are collateralized by whole mortgage loans or private
mangage bonds and dvided into dlasses. CWA0s are structured info multiple
chatses, often ceforred 10 3¢ "tranches”, with each cliss beanng a different
stated maturity and entitled to a differemt schadude for payments of principal
and interest, including prepayments. CMOs may be less liquid and may exhibit
greater price valatility than ethed fypes of mamgage-related of asset-badked
securies

[f) Strbpped Mertgage-Backed Securities (5035 | are cemvatre multi-dass
martgage secunties. SMBS are usually structured with two dasses that recenve
diiferent propamiens af the inerest and principal dsmbutions on a peal of
mangage assets An SMES wall have one class that will receive all of the
interest {the interest-only oo " 107 dlass), while the other dass wall receive the
enting principal {the pranopal-only or "PO” class), Payments recessed for i0s
are included in interest income on the Statements of Operations. Becaue no
princapal will be secetved at the maturity of an 10 dass, adjusiments are made
to the cost of the secunty on a monthly basis until maturity. Thesa
adpustments are included in interest income on the Statements of Operations
Paymients recerved for FOs are treated as reductions to the cost and par value
of the secundies

[gh Collataralized Debt Dbligatiens (" CDOs") include Collateralized Bond
Chligatiens {"CROs" ), Coflaterafized Loan Obliganians ("CLOS™) and ather
similarly structured seosities CBOs, CLOs and other CDOs are types of asset
backed securities, & CBD is a trust wihech is backed by a doversifisd pood of
high risk, befow investmient grade fined income secunties. A CLO s a trust
typically collateralized by a pool of loans, which may indude, among others,
dameshc and foreign senior secued lpans, senior wnsecured foans, and
wbordnate conporate loam, indluding loans that may be rated below

mestment grade or equivalent unrated loans. Oither CO0s are tusts backed
by othes types of assets representing obligatsons of varous pamies. The nisks
of an imestment in 4 COO depend langely on the type of the collateral
sequrities and the dass of the DO in which a Fund invests. In addition to the
niermal risks assocurted with Ticed income secunities discussed elsewhere in
this. repawt and the Furds’ Ofenng Memorandum (e g, prepayment sk,
credit risk, liquadity risk, market risk, structural risk, legal nsk and nberest rate
risk {which may be exacerbated if the interest rate payable on a structured
financing changes based en multiples of changes e interest rates or inversely
to-changes in interest rates)), CBOs, CLOs, and other CO0s carry additional
tisks inecluding, bt not limited 10 (1) the pessibiling that dstrbutions from
colateral secunties will pat be adequate 1o make interest of other payments,
{ii} the quality of the collateral may dedine in value or default, (i) risks
redated to the capability of the servicer of the seamitized assats, {iv) the risk
that & Fund mary mvest in CBOs, CLOs, or other COOs that are subordinate 10
ather classes, i} the struchere and complexsty of the transaction and the legal
documents may nat be fully understood at the time of imvestment and could
bead 1 disputes with the ssuer or ameng imestars regaeding the
characterzation of proceeds or unexpecied investment results, and () the
CDO’s manager may perform pootly

{h} Payymant In-Hind Securithes Certain Funds may smeest in payment in-kind
sequnties {"PiKs™) FIKs may give the issuer the cption at each inerest
payment date of making iterest payments in enber cash and'or additicnal
debt securities. Those additional debd securities usually hawe the same terms,
ncfuding maturity dates and inberest rates, and assooated risks as the
aniginal bonds. Thi daily masket quotations of the erginal bands may include
the acoued interest (refemed to as a “dirty price” ) and require a pro rata
adjustment from the unrealized appredation or depreciation on investments
1o inteest recemvable cn the Statements of Assets and Liabsties

i} Strmetured Notes Cestain Funds may imoest = strpctuned notes and ather
refated instruments, which ane perately negotiated debt obBgatsons in which
the principal and/ or interest is determined by reference to the performance of
a benchmark asset, markcet or intenest rate {an "embedded index™), such a3
selected securities, an index of securdies or specfied ntevest rates, of the
differential performance of two assets or markets, such as indexes reflecting
bends Structured instruments may be issued by coporations, mduding
bariks, a5 well as by govemmental agences. The terms of such stuctured
imstruments nocmally provede that ther pincpal andior interest payments are
1o be adjusted upwards or downwards (but ordinanby not below zera) to
reflect changes in the embedded mdex while the struciured instruments ane
gutstanding. As a result, the interest andior principal payments that may be
made on 3 structured product may vary wadely, depending on'a vaniety of
factars, including the volatity of the embedded index and the effiect of
changes in the embedded index on principal andlor intenest payments

{il .5, Gowernmant Agencies or Goverament-Sponsered Enterprises

Certain Furds may imvest in secunties of U 5. Government agencies or
government-spansored enberprises. U S Government securities ae
obfgations of and, in certan cases, quaranieed by, the U S Gevernmens, its
agendes of instumentabties Some U5 Govemment securities, such as
Treasury bills, notes and bonds, and seounties guaranteed by the Government
Natienal Marigage Assooaton ("GNMA™ o "Ginme Mae™), ane supported
by e Full Saith and credit of the U 5. Governmient; athers, such s thase of
the Federal Home Loan Banks, are supported by the right of the isswer 10
boamow from the U5 Depanment of the Treasuey (the "5 Treasury ™) and
athers, swch as those of the Federal Natwanal Mortgage Asseoation {“FNMA
or ~Fannee Mae"}, are supported by the discetionasy authanity of the U S
Gowerrament to purchase the agency’s obligations. U 5 Gowemment securities
may indude rera coupen secunties, which do not distibute inferest on a
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current basis and tend to be subject to a greater sk than interest-paying
secyritess of similar maturities

Govemment-related quarantars (i e, not backed by the full faith and credit of
the LF.S. Gowernment) include FNMA and the Federal Home Loan Meetgage
Coeporation (“FHLMC® or “Freddie Mac™) FNMA 15 a govwernment-sponsored
coiperation. FNMA purchases corventional (i e, not insured or guatanteed by
any gevernment agency) residentsal monigages fremn a list of approved
seflerstseracers which include state and federally chartered snings and loan
assooiations, mutual savings banks, commercial banks and oredit unions and
morigage bankers. Pass-theough securitees issued by FNMA are quaranteed as
1o timety payment of prncpal and enterest by FNMA, but are nat backed by
the full aith and credit of the U 5. Government. FHLME ssues Participation
Certificates {"PCs™), which are pass-through secuities, each representing an
urdiaded interest in & pool of residenital mangeges FHLMC gussantess the
timety payment of interest ard ultimate mllection of princpal, but PCs are not
backed by the full faith and credit of the U S, Government

In June 2019, ENMA and FHLMC started issuing Uniloem Mostgage-Badeed
Secunities {"UMES"} i place of their current oflerngs of TBA-eligble
securitess (the ~Single Securty Initiate™) The Single Securty [mtistive seeks
to support the owerall iquidity of the TRA market and aligrs the
characteristics of FNGA and FHLMC certificates. The effects that the Single
Securify Ineti ative may have on the markes far TBA and other morigage-
barckied securites are uncenain

Rall-teing sirategies can be used where a Fund seeks to extend the
expiratan or maturdy of & position, such as a TBA securdty on an underling
asset, by closing out the pasition before expiration and opening a new
position with respedt to substantially the same underling aset with a laer
expiratan dase. TBA securites purchased o sold ane reflected on the
Statesnents of Assets and Lishilities as an asset or liability, respectively
Recenthy finalized Financial Industry Reguiatany Authority (" FINFA” ) nades
inchude mandatory mangin tequiremsents for the TEA matker that requine 2
Furd to post collatersl in connection with its TBA transactions. There i no
similar requirement applicable 1o a Fund's TBA counterparties. The requined
rollaterdization of TEA trades could increass the cost of TEUA, transactsons 1o
a Fund and impose added operahonal comphexnty

[k} Whan-lssuad Transactisms Certain Funds may puichase or sell secunities
cn @ when-issued basis. These transactions are made conditionaly because a
secynty, althewgh authanzed, has nof yet been issued in the market
Transactions 10 purchase or sell secwites on a whin-saued bas irvole

a commitment by a Fund to purchase or self these securities for a
predetermined price or yield, with payment and delevery taking place beyond
the custamary settlement periad A Fund may sell when-issued securitees
bedore they ace delrversd, which may result in a realized gain or loss

(h Bank Dbligutions Bank obfgations inwhich a Fund may invest indude
certilicates of deposit, bankess” acceptances, and fued ime deposits
Certificates of deposit are negatiable certficates issued against funds
depasrted in a commeraal bank for a definite periad of time and eaming a
specified return. Bankers’ acceptances ace negotizble drafts or bills of
exchange, narmally drawm by an importer of exparter fo pay for spedfic
metchandise, which are "accepted” by a bank, meaning, in effect, that the
bank unconditionally agrees i pay the face value of the instrument on
mmoatuiity. Fised time depains are bank obligatans payable at & stated
matunty date and beasing interest a1 a fiued sate. Foed aime deposts may be
withdsawn on demand by the imvestor, but may be subject to ealy
withdrawal penalties which vary depending upen market conditions and the
remaining matuity of the cbligation

[m) Warramts Certaen Funds may recene wasrants Warants are securiiss
that are usially isswed tagether with a debt security or prederred security and
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that give the holder the right to buy a propostionate amount of common stock
ata specilied price. Warranis are freely ansferable and are often traded on
maar ecchanges. Warrants normally have a e that i measured in years and
entitle the holder to buy common stock of a company at a price that is wually
higher thar the market price at the time the warrant 15 issued Waniants may
entail greater risks than certain ather types of imvestments Generally,
wamants do not carry the right to receve dividends or exercise voting rights
wath respect o the underling secunties, and they do ot represest amy nghts
in the assets of the isswer In addition, thesr value does not necessanly change
with the value of the underlying secunities, and they cease 1o have value if
they are not exetcised on or before ther experation date 1f the market price of
he wederying stad doks nog exceed the exprose prce durng the life of the
warrant, the warrant will expire worthless. Warants may increase the
potential profit or loss tobe realized fram the investment a5 compared with
imveessang the same amount i the underbang secunties. Similaly, the
percentage inrease or decrease in the value of an equaty security wanant
may be greater than the percentage imcrease ar decrease i the value of the
undrbying commen stock Watrants may relage to the purchase of squity or
debt secunties. Debt obligations with warrants attached 1o purchase equity
segurities have many charactenstics of comertible secuntees and their prces
may, to some degeee, reflect the performance of the underhing stock. Dbt
ablsgatians alia may be ssued with warrants attached to purchase addinanal
debt secunties at the same coupon rate. A dedine in interest rates would
permif a Fund o sell such waerants at a prafit I interest rates tise, these
warrants would generally expare with no value

5. BORROWINGS AND OTHER FINANCING TRANSACTIONS

The {ollowmg disclesures contain nformation on the Funds' abiliby to lend ar
boerowy cash o securitess to the extent permitted undes the Offening
Memorandum, which may ke viewed as beerawing or financing ransactions
by the Funds The location of these instrumends is described below. For a
detailed description of cred and counterpasty risks that can be associated
wath bormewangs and ather fnanding transactions, please see Note 7,
Principal and Dher Risks

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

Fund purchases an underying delbit obligation [coflateral) subject ta an
ablagatian of the seller 1o nepuichase, and a Fund 1o resell, the sbligation at
an agreed-upon phice and time In an open maturity repurchase agreement,
there s me pre-determined repuschase date and the agreement can be
terminated by the Fund or countesparty at any time. The market value of the
coliateral must be equal ta or emceed the total amount of the repurchase
oblxgations, induding interest Repurchase agreements, induding aocrued
nterest, are included on the Statemernts of Assets and Liabilities. Interest
eamed is recorded as a component of interest income on the Statements of
Operations. In periods of mereased demand for coflatera, a Fund may pay a
fime foe vt of collateral, which may result in ntenest axpende to the Fund

{b] Revarsa Rapurchase Agreements Cenlan Funds may ented mto reverse
repurchase agreements. In a rewerse repurchase agreement, a Fund delvers a
security inenchange for cash 1o a financal institution, the counterparty, with
3 smultaneous agreement 1o repurchase the same of substantally the same
secunity a1 an agreed wpon price and date. In an cpen matunily reverse
repurchase agreement, theee is no pre-determined repurchase date and the
agreement can be terminated by the Fund of counterpasty at amy bme A
Fund is entitled to recewe prncpal and interest payments, if any, made on
the security deliesed to the counterparty duzing the term of the agreement
Cash recened in exchange for secunties delivensd plus sccrued mberest
payments to be made by a Fund to counterparties are refiected as a Babiliny
on the Statements of Assets and Lishilities. Interest payments made by a Fund
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to counterparties are recorded as a component of interest expense on the
Staternents of Operations. In periods of increased demand for the secunty, a
Fund may recenve a lee for use of the security by the couritesparty, which may
result in inderest income to a Fund. A Fund will segregate assets determined
by b liquid by PIMCED o will othenwise cover its obligations under nevirse
fepuchane agreements

fe] Sabe-Buybacks Certan Funds may enter anto financng ransaciices
referred to as “sale-buybacks’. A sale-buyback financing transaction consists
of a sale of a secunity by a Fund to 2 financial insbtution, the countemparty,
with 4 simultanegus agresment to sepurchase the same of subiantialy the
same securnity at an agreed-upon prce and date. A Fund & nat entithed o
receive principal and interest payments, if ary, made on the security sold 1o
the counterparty during the term of the agreement. The agreed-upan
proceeds for securibes to be repurchased by a Fund are reflected a5 a Babihity
cn the S1atements of Assets and Liabilities. & Fund will recognize net income
represented by the prece differental between the proe recered for the
transferred secunity and the agreed-upan repunchase price. This is commanky
rederred b as the “price drop”. A price diop consists of (i) the focegone inberest
and inflationary income adjustments, if amy, a Fund would have otherwize
recemvied had the secunty not been seld and (il} the negotiated finanang terms
between a Fund and counterparty. Forsgane interest and inflationary incoms
adgustments, { amy, are recorded a5 compaonents of inferest income on the
Statesnents of Operatsons. Interest payments based upon negotiated finanding
terms made by a Fund to counterparties are recorded as a component of
interest experse on the Statements of Operatians n penods of increased
dernand for the security, & Fund may recene a fee for we of the security by
the counterparty, which meay result in inferest income to a Furd. A Fund wall
segregate assets determined to be liquad by PIMCO or well otherwise cover its
chfigations under sale-bugback ransactons

[d) Short Sales Certann Funds may enter into shom sales transactions. Shon
safies are fransactions in which the Fund sells 3 secutity that it may ot cwn
A Fund may make short sales af securities to (i} offset potential dedines in
lor) positions wn senilar securites, (i) 1o imcrease the fedbilsy of the Fund,
i} for imvestment retwm, () as part of a nsk arbitrage strategy, and ) &
pait of its owerall portfolio management strategies imvolving the use of
dethatese instruments. When a Fund engages in a sho sale, it may bofrew
thir sty 3084 short and delroer 17 10 the courteparty. Thie Fund wll
ordinariy have to pay a fee or premiven 1o bomow a seouity and be obligated
Lo repay the lender of the security any dividend or interest that acorues on the
security during the penod of the loan. Secunties sold in shom sake transactions
and the dividend or iterest payable on such secunties, if any, are refleced &
payable for short sales on the Statements of Assets and Liabilities. Shor sales
expese thee Fund to the mek that it wll be reguined 1o cover its sheet poution
at a time when the security of ather asset hars appreciated in value, thus
resylting in basses to the Fund, & short sale is " against the box™ i

the Fund hedds in its portlefio oe has the right to acquire the security sold
shart, o secunties ientical to the secunty sold sheet, at no additanal cost. A
Fund will be subgect to additional risks to the extent that it engages in shon
sales that are not " against the bow™ . A Fund's loss an a shert sale could
theosutically be unlimited in cases whene the Fund i unable, for whatenr
reason, o cose gut its short position

fel Lime of Credit FRMCD Besmuda Bank Loan Fund (M} entered into a 364-
day senice unsecured revolving credit agreement with the Bank of Takyo-
Mitsubeshs UFI, Led. {"MUFG™) and ather commercial barks 1o be utdized for
temparany purposes to fund Unithelder redemptions o for other short-teim
liquidity purposes. MUFG serves as both a bank and as an agent for other
banks that are panies 1o the agreement PIVICOD Bevmuda Bank Loan Fund
(M) parys Finareing charges based on a combination of S0FR-based vanable
plus a credst spread. The Furd also pays a Teeof 0 30% per annum on the

unused commitment amounts The agreement was renswed on August 15,
2005 and expares on August 14, 2036 unless extended of renewed There s a
i availablie commitment amount for PIRCO Bermuda Bank Loan
Fund (M} equal to 515,000,000, Prior to August 15, 2025, the madimum
avanlable commitment amouns for the Fund was 516,000,000 and the Fund
paid a foe of 0 30% per annum on the unused commitment amaunts
Commitment, uplront and interest fees of $75, 571 paid by FIMCD Bermuda
Bank Loan Fund (M1 are ingluded in interest expense in the Statements of
Operations

During the period, there were no bomowings on this line of credit

6. INANCIAL DERIVATIVE INSTRUMENTS

The follewnng disclosures contain mlommaton oo how and why the Funds e
financial destvative instruments and how finandal dervatve instiuments
affect the Funds’ financial positien, results of operations and cash flows The
becavon and far value amounts of these instruments on the Statements of
Assets and Liabilities and the net realized gain {loss) and net change in
uncealized appreciabion (depreciation) on the Statements of Operations, each
categonzed by type of fnanaal dervative contract and related sk exposune,
are included in a table in the Notes to Schedule of Investments The financial
dertvative instruments utstanding as of penod end and the amounts of net
reized gaen (iss) and net change in unrealzed appreciation (depreciatan)
on financial dervative instruments during the perod, as didosed m the
Motes to Schedule of Investments, serve as indicators af the volume of
financeal dervatrae actity far the Funds

ta) Forvard Feseiga Currency Contracts Certam Funds may engage in
{eoward Toresgn cuerency contracts in connection with settling planned
puschazes or sales of secunities, to hedge the curency exposure assooated
wath same or all of a Fund's sequnties or as part of an imvestmend sirategy. A
foeward foresgn cuirency cantrast is an agreement between two parties to buy
and sall 2 currency at a set price on a futwre date. The markat value of 2
Torward foresgn qurendy contradt fucuates with changes in foneign cusmency
exchange rates. Forwind fofesgn currency oontracts are marked to market
daily, and the change in value is recorded by a Fund as an unrealized gain or
ks Realived gains of losses are equal to the difference between the vaue of
the contracy at the hene if was opened and the value at the time it was dosed
and are recorded upon delrvery or receipt of the cumency. These contracts
may invohee magket risk in excess of the unrealized gain o boss reflected on
the Seatements of Assets and Liabilices. In addtion, a Fund could be exposed
10 sk if the counterparties are unable to meet the terms of the contracts or if
the value af the currency changes unfavcrably to the functional currency. To
mitigate such risk, cash or secunbes may be exchanged & collateral pursuant
15 the terms of the undering contracts

Certain Funds, hanng a hedged Class, may akso enter anto forevard foeeign
curendy contrads designed 1o offset the efect of hedging a1 the Fund level in
arder ta leave the hedged Class wath an exposure to asrencies ather than the
functional currency. There can be no quatantee that these Class speciic
foeward foresgn cumency contracts wall be successful

{b] Futures Comtracts Certain Funds may enter inta futures centracts. A
futures contract is an agreement to buy or sell & secunty oo other asset for a
set price on a future date and i traded on an exchange A Fund may use
futires CONIACT 10 Mandge it exposune 1o the secunties markets of to
mcwements i interest rates and currency values. The primary risks associated
wath the use of fubures contracts are the imperfect comelation beteeen the
change in macket value of the secunties held by a Fund and the pross of
futures contracts and the passibilitg of an Misquid markel Futures contracts
are valued based upon their quoted daily settlement prices. Lpon ensering
wnite & futures condract, a Fund is required to depaosit with its futures broker an
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amagimnt of cash, U5, Gowverrement and Agency Obligations, of select soveresgn
debi, im accoedance with the initial margin requinements of the broker or
exchange, Fututes contracts ane maiked to market dady and based on such
marvements in the price of the contracts, an spproprate payable or recevable
for the change in value may be posted o collected by the Fund {” Futures
Vanatsan Margin“}. Futures Vanation Masgns, if any, are disclosed within
centralty deared financial derivative instruments on the Statemenss of Assets
and Liabilities. Gains or losses are recognized but net corsidered realzed unl
thee contracts expire of close Fulures comtracts imvobve, 1o varying degrees,
risk of loss in exress of the Futures Variation Margin mduded within
exchange traded or centrally cleared financal derivative instruments an the
Statements of Assets and Ligbilives

fc] Options Cemtracts Certain Funds may wiie of punchase aotiors 1o
enfance retuing of to hidge a0 exsting positin of future investment. Cetain
Funds may write call and put optons on sequrities and financal dervatae
ingirumints ey ot of in which iy may irvest Writing put options tends
10 increase a Fund's exposure 1o the undeshying instrument. Witing call
options tends to decrease a Fund's expasure to the underying instrument
‘When a Fund weites a call or put, an amount equal o the premium recesved is
recorded and subsequently marked to masket to reflect the current value of
the option written. These amounts are included on the Statements of Assets
and Liabilities Premsums recenved feom writing oplions which expire ae
treted as realized gans. Premiums receved from writing apticns which are
exencised or closed are added to the proceeds or ofset against amounts paid
on the undedying futures, swap, sequity of Curmency Dansaction to determane
thvi realized gain of loss. Certain options may b whtten with preiums 19 be
determined an a future date. The premiums for these options are based upon
imphed volatility parameters at spedfied terms. A Fund a5 awriter of an
optian has no cantrol over whether the underying instrument may be seld
("call") or purchased {"put™) and as a result bears the market nsk of an
unfaworable change in the prce of the instrument underlying the written
option. There is the risk a Fund may not be able 1o enter into a dosing
transaction Because of an illigusd market

Certan Funds may also purchase put and call options. Purchasing call aptions
terds to increase a Fund's expasune 10 the underdying instrument Purchasng
put opticns tends to decrease a Fund's exposure to the underhying instrument
A Fund pays a premium which is included as an asset on the Statements of
Assets and Liabilmies and subsequently masked 1o market 10 reflect the
current value of the eption. Premiums paid for punchasing eptians which
expire are treated & realzed losses. Certain oplions may be purchaed wath
premaums bo be determened o o future date. The peermiums Boe thede optaand
are based upon implied volatility pasametess at speafied terms. The risk
asspcuted with putchasing put and call options & limited to the premium
paed. Premiums paid for purchasing options which are ewercised or dhosed are
added 1o the amounts paid or offset against the proceeds on the underking
investment transaction to determine the reafized gain or loss when the
urrderhing transaction i executed

Cradit Default Swaptions Certain Funds may wite o0 purchase credi default
swaptions to hedge exposue 1o the credit nsk of an investment without
making & commitment ta the underling instrument. A credit defawh swaption
i5 & aption 1o sefl or buy Credd pratecton to a specific reference by entenng
inser @ pr-defingd swap sgreement by some specfied date in the future

Forwign Curroncy Optiens Certan Funds sy winte o purchase foreign
cumency cptions to be used as a short or long hedge against possible
variations in foreign exchange rabes or to gam expasure 1o fareign cumendies

Interast Rate-Capped Options Certain Funds may wirte or purchase interest
rate-capped options 1o enhance retumns or for hedging cpporiunities. The
puipose of purchasing interest rate-capped options 15 16 prodect a Fund from

EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

Ooooooooooooooooooad

flating rate risk above a certain rate an a given national exposure. A Floor
can be used to give dowrside proteciion o irvestments in inberest rane linked
products

Interest Rate Swaptions Certain Funds may winte o purchase imterest rate
swaptions which are options to enter inta a pre-defined swap agreement of
1o shorten, extend, cancel or othenwise modify an existing swap agreement,
by some specified date i the future The wivter of the swaption becomes the
counterparty 1o the Seap il the buyer exerdises. The interest rate swaplion
agreement will specfy whather the buyer of the swaption wall be a fied-rate
PEerRr of 3 fingd-1ate payer upan exelcise

Dptions on Exchange: Traded Futures Contracts Ceman Funds may wite o
purichase epteans oo exchange-tradid futures contracts (" Futuies Opbon™) to
hedge an existing positian of future investment, for speculative puiposes of to
manaie exposure to masket mavements. A Futures Option i4 an eptian
contract in which the underfing instrument is a single futures contract

Options on Secorities Certann Funds may wine of puichase optons on
setunties to enhance retuns of 1o hedge an existing position or future
meestment An ophion on @ sequrity uses a specilied security a5 the ynderying
instrument for the option oontrac

{d] Sweap Agrooments et Fusidd iy st i Swap agisements Swap
agreements are bilaterally negatiated agreements between a Fund and a
counderparty to exchange oo swap imvestment cash flows, assets, foreign
cugrencies of market-linked retums at specified, future intervals. Sveap
agreements may be privately negotiated m the OTC market or may be deaned
through a third-party, known as a central counterparty or derrvatrees dearning
arganization (" centrally cleared swaps” ). A Fund may enter into asset, credit
delault, cross-curency, interest rate, total return, vanance and cther feams of
DWap agresments b manage its exposure to credit, cunency, interest rate,
commdity, equity and inflgton risk. Im connedicn with these agresments,
securities of cash may be identified a5 collateraf or margin in accordance with
the terms of the respective swap agreements to provide assets of value and
recaurse i the event of default or bankruptoyinsehwency

Centrally cleared swaps are marked to market daily based upon valuations as
determined from the ynderking contract or in accordance with the
nbquinements of the centeal countenany of dermatives diaing crganizatsn
Changes in market value, if any, are reflected as a component of net change
in unrealized appreciation (depreciaton] on the Statements of Operations
Daily changes in valuation of centrally deared swaps ™ Swap Varianon
Bargin®), if any, are disclosed withen centrally cleared financal desivatore
mstrurments on the Statements of Assets and Liabilities. OTC swap payments
recered or pard a4 the beginning ol the messwement peviod ate mduded on
the Statements of Assets and Lisbilitses and represent premiums paid of
recefved Lpon entering into the saap agreement (o compensate for
differences between the s1ated terms of the swap agreement and prevailing
matket conditians {credit spreads, currency exchanige rates, mtedest rates, and
ather relevant factors). Upfront premiums received (paid) are initially recorded
a5 Babilities (assers) and subsequently marked to market to refiect the curment
vahue of the swap These uplront premiums are recorded as realized gains o
lasses on the Statements of Operations upon termination or matusity of the
swap. A liguidation payment received or made at the termination of the swap
i reconched as nealized gain or loss on the Statements of Operations. Net
periodic payments recenved or paid by a Fund are induded as part of realized
gairss or basses on the Statements of Operations

For puiposes of applying certain of a Fund's investment polices and
restrictions, swap agreements, like ather desivaive instruments, may be
valyed bry @ Fund a1 market value, notional value or Rll exposine value. In the
case of a credit default swap, in apphying certain of the Fund's investment
poficies and restrictions, the Fund will value the credit default swap at its
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notional value or its full expesure value i, the sum of the notional amsount
for the conract plus the market value), but may walue the credit defauli swap
at market value for puiposes of appdang cermain of the Fund's other
investment polides and restrictions For example, the Fund may value credit
default swaps at full expasure value for purposes of the Fund's credit quality
quidelirees (i any) because such value in general better reflects the Fund's
actual ecanomic expasure during the teem of the cedit default swap
apreement. s a result, a Fund may, at times, have notional exposure 1o an
asset dass (before nefting) that is greater ar lesser than the stated limit or
restriction noted in the Fund's Offering Memsorandum. In this contest, bath
the rational amount and the matket value may be positive of negative
depending an whether the Fund is salling o buang peatection through the
credit default swagp. The manner in which certan sequwities or other
instruments ane walued by the Fund for purposes of apphying investment
pobiches and restnictions may differ from the manner in which those
imvestments are vafued by ather Bypes of imvestors. Enfering into swap
agreements mmeolves, to varging degrees, elements of interest, oedit, market
ansd dacumentatsan sk in extess of the amounts recognized on the
Staternents of Assets and Lisbilives. Such risks imeolve the possibiay that
there will be ma liguid market for these agreements, that the counterparty to
the agreements may 1l o perform or meet an cbligation or disagree as to
the mearing of contractual tenms in the agreements and that there may be
urfaveeable changes in interest rates or the values of the asset upon which
the swap is based

A Fund's mamum nsk of loss from oounterparty credit risk i the discounted
net value of the cash flows to be recerved Trom the counterparty over the
contract's remairmng Ble, to the extent that amount & positive. The sk may
be mitigated by having 4 master netting arangement between a Fund and
the counterparty and by the pasting of collateral to a Fund 1o cover a Fund's
exposure B0 the countesparty

Tes the extent 3 Fund has @ policy to limin the net ameount cwed 10 of fo be
recenved from a single counterparty under easting swap agreements, such
limitation only applies to counterpartes (o OTC swaps and does mat apply to
centrally cheared swaps whene the counterpanty is a central counterparty o
derivateves deanng organization

Credit Default Swap Agresmants Cortain Funds may enter into oedit default
swags on corporate, loan, sowvereign, U5 municipal ar U 5. Treasury issues to
provide & measure of peotection sqairst defauts of the issuess | e, 1 reduce
risk where a Fund owrs or has exposure 1o the referenced obigation) or to
take an active bong of shoat pasition with respect to the likelihosd of a
particular issuer's default Credit defaull swap sgreements invale ane party
making a stream of payments (referned to as the baryer of pratection) 1o
amather party {the seller of peotection) in exchange for the night to receive a
specfied return in the event that the referenced entity, obligation or index, a5
specified in the swap agreement, undergoes a certasn credit event As a seller
of protection on credit default swap agreements, @ Fund will generally receive
from the buyer of protectan a fued rate of ingome throughaut the term of the
swap prowaded that there is no cedit event As the seller, 3 Fund would
effectvely add leverage to its portfolio because, in addition 1o its tozal net
assets, the Fund would be subject to smsestment exposune on the noticnal
amsaunt of the swap

IF a Fund i a seller of protection and a credin event ocours, as defined under
the terms of that particular swap agreement, & Fund will ether () pay to the
buyer of pratection an amount equal &o the notional amount of the swap and
take delwery of the referenced obligation, other delverable abligations o
underhing secunties compiang 1he referenced emdex of i) pay a net
settiement amount in the foom of cash, securities or other defverable
cbdigations equal to the notional amount of the swap less the recoveny value
of the referenced cbligation or underying securites comprising the sefenenced
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mdex If a Fund is a buyer of protection and a credit event ooours, a5 defined
under the terms of that particular swap agreement, & Fund will enker (i)
recene from the seller of protectian an amount equal 1o the netisnal amount
af the swap and deleer the referenced obligation, ather delmerable
ablgations of uncerbying securites comprising the referenced index of il
récenve 3 net setiiernent amount in the foem of cash, secunities of othet
deliverable obligations equal be the notional amount af the swap bess the
recovery value of the referenced aliligation or underling securities comprising
the referenced index Recovery values are estimated by market makers
considenng esthes industry standasd recovery rates of entity specific factors
and consideratsons until a credit event oocurs. I & credit event has oonumed,
the regeriry value s determined by a fachated awchon wherdky a miremum
number of allowable booker bids, together with 2 speafied valuation method,
are used to caloulate the settlement value: The ahility to deliver other
ablgatons may iesult in 3 cheapes-to-delver aption [the buyer of
pratecticn's right to choose the deliverable chligation with the lowest value
{olfowing a credit event)

Credit defauln swap agreements an credit indenes imohe one party making
stream of payments to ancther party i exchange for the right to receve a
specifioed return in the event of 2 wreite-down, prncpal sheretfall, interest
shartfall or default of all or past of the referenced eniies comprisng the
credit index. A credit index is a basket of aedit instruments ar exposures
dessgned to be representative of some pan of the cedit market as a whole
These indexes ase made up of reference credies that are judged by a poll of
dealers to be the most liquid entities in the credit default swap market based
an the sector of the index. Components of the indexes may indude, but are
net limibed 5o, imvestment grade securities, high veld seounties, assetbacked
securities, emerging markets andlor vanous aredit ratings within each secioe
Credit indexss are traded using credit dedault swaps with standasdized 1erms
inchuding a fixed spread and standard maturity dates. An indix credit defauly
swap references all the names in the index, and if these is a default, the credit
event 15 settled based on that name's weight in the index. The composition of
the indimes changes periodically, usually every six months, and far mast
mdexes, each name has an equal weight in the index. A Fund may use credis
default swaps on credit indexes to hedge a portiolio of credit default swaps o
bends, which is bess expensaae than it would be to buy mary credit default
swiaps 1o achieve a similar effect. Credst delault swags on indexes are
instruments for peotecting Emestors awning bonds against default, and
fraders yse them to speculate on changes in crediy quality

imphed credit spreads, represented in absolute terms, utilized in defermiring
the market value of aedit default seap ageeements on corporate. loan,
soveregn, U5, muniopal of LS. Treasury msuwes as of pencd end, o amy, are
disclesed in the Notes to Schedule of Investments. They serve 2 an indscatar
of the current status of paymentiperiormance risk and represent the lefihood
ar resk of default for the referenced entity. The imphed cedit spread of a
partictar referenced entity reflects the cost of buying/seling pratection and
may indude upfont payments required 1o be made to enter inta the
aqreement. Wider credit spreads repaesent a detenoration of the referenced
entity's credit soundness and a greater Bebhood or sk of default or other
credit event occurning as defined under the terms of the agreement. For credit
default swap sgreements on dset-backed securities arvd eedit indenss, the
quated market prices and resulting values serve a5 the indicator al the cunent
status of the paymentperlcamance risk. Increasing market values, in absolise
terms when compared ba the notional amount of the swap, represent a
detenaration of the referenced entity's credst soundness and a greates
livelhood or risk of default or other credit event ocouring as defined under
the terms of the agreament

The maximum potenitial amount of future payments (undiscounted) that a
Fund as a seller of protection could be requied to make under a credit default
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swap agreement equals the notional amount of the agreement. Notional
amaunts of eath indsdual credin default swap agreement outstanding as

of pesiced end for which a Fund is the selher of pratedtion ane dischased in the
Mates to Schedude of Investments. These potential amounts would be pastially
offset by any recoveny values of the respective referenced cbligations, upfront
payments receved upon entering int the agreement, of el amounts
received from the settlement of buy protection oedit defauls swap
agreements entered into by a Fund fior the same relerenced entity of entities

Interest Rata Swap Agreamasts Certain Funds are subject bo interest rate
rigk exposure m the noemal course of pursuing their iressiment objecines.
The watue of the fixed rate bonds that a Fund halds may decrease-if interest
rates rise. To help hedge against this risk and to maintain its ability to
Qeredate ingome a7 |:-‘h‘ﬂl|lﬁ{| market rates, a Fund Mty @NDET KN00 IFlerEs
rate swap agreements Interest rate swap agreements imvolve the exchange
by @ Fond with another party for their respective commitment (o pay or
recerve inteeest on the notional amaunt of prnopal. Certain farms of intenest
rate swap agreements may indlude: (i) interest rate caps, under which, in
retum for @ premium, one party agress to make payments 1o the other to the
extent that interest rates exceed a specified rate, or "cap”®, (i) interest rate
fleers, under which, inretusn for a premium, ane party agrees to make
payments to the other to the extent that interest rates fall below a spealied
rate, of “Hooe”, {in) imerest rate collars, under which a party sells a cap and
purchases a flace of vice versa in an attempt 10 protect ssel] against intenest
rate mowernents exceeding given minimum or maximum bevels, () callable
intenest rate swaps, under whach the bayer pays an upfront feg in
consaderaton Tor the rght to earby tereminate (h swap rardacten in whale,
at zen cost and at a predetesmined date and time pror 1o the maturity date,
[v) spreadiocks, which allow the interest rate swap wsers 1o lock in the
Tamward diffenertial {or speead) bebween the intenest rate swap rase and 4
specified benchmark, or (v} bass swaps, undes which two parties can
exchange vanable inberest rafes based on different seqments of money
markels

Total Retwrn Swap Agreements Cestain Funds may enter into total return
SWag agreements bo gain or mafigate exposure to the underling reberence
Toaal return swap agreements invole commitments where single of mutiple
cash flows are ewchanged based on the price of an underying reference asset
and an a hixed or vaniable interest rate. Total return swap agreements may
inveie commitments 1o pay interest in exchange for a market-linked return
{One counterparty pays out the total eeturn of a specific underdying reference
asset, which may indude a single secunty, a basket of securities, or an index,
and in retun rectes o Roosd of variable rate AL the matinity date, b net cash
florww is ewchanged where the tofal return is equivalent 1o the retum of the
umderking reference asset less a finamcing rate, if amy. As a receiver, a

Furd would receve payments based on amy pesithve total return and would
owe payments in the event of a negative total retum. As the payer, a

Fund would owe payments on any positive total retum, and would recene
paymebnts in the event of a net negatee total neturn

7. PRINCIPAL AND OTHER RISKS

{a} Principal Riska in the noemal cowrse of business, the Funds {or Acquired
Fundis), if applicable) tradie financial irstraments and enter into fnancial
transactions where fist of patential loss ewsts due to such things as changes
in the market (market risk] or {ailuee or inability of the other party to a
ansactan o perform (oredt and countemparty nsk). See below lor a detailed
description of select principad nsks

Fumd of Funds Risk To the extent that certaen Funds imvest substantially all of

their respectve assets in Acguired Fundis), the rsks assooated with irwesting

in these Funds will be dosely related 1o the risks associated wath the secunties
and ottwer impestments bebd by the Acquared Fund{s) The ability of the Funds
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1o achieve their respective investment obrjectives may depend upen the bility
of the Actuined Fund(s) to acheeve thes respeciie iresiment objeciives
Thiere can be no assurance that the emestment obgecthoe of any Acquined
Fund]s) will be achisved. The NAY of an Acguiring Fund will fluctuate in
respenie 10 changes in the respectve NAY of the Acquined Fund(s) in which it
Imests

Markst Risks & Fund's invesiments m Enancal derreatoe instruments and
ather finandal mstruments expose the Fund 1o warious nsks such as, but not
Femited to, interest rate, Boreign (non-U1.5 ) currency, equity and commadity
ke

interest rate nsk is the risk that ficed income secunities and other instrumsents
held by & Fund may Nictuate in value because of a change in interest rates |F
nominal interest rates rise, the value of cemain fixed mcome securities held by
2 Fund waould likely decrease A nominal interest rate can be described as the
suem of a real inderest rate and an expected inflation rabe. Inbesest rae
changes can be sudden and unpredictable, and a Fund may kase money if
these changes are not anticipated by Furvd management A Fund may nat be
able 1o hedge aganst changes in intesest rates of may choose not to do 5o for
cost of other reasens. In addrion, any hedges may not work a3 intendid

Changirsg imerest rates may have urpredictable effects on markets. which
may detract from a Fund pesformance. The interest rate emvironment his
flctuated in regent years, moving from historicaly low interest rates in 2020
and 2021 1o high intesest rates in 2027 and 2023 a5 & result of the LS
Federal Reserve (the “Fed™) raiung sberest rates muliphe tsmes n efforts 1o
combat inflation. Staeting in late 2024 and again in 2025, the Fed lowered
interest rates. 1t is uncertain whether rates wall remain steady, mnoease o
docrease in the future. As such, the Funds may face 3 hinghtened vl of nsk
assooated with changng mtevest rates andfor bond yields. This could be
driven by a varnety of Lactoss, including but not limited 1o central bank
menetary policies, changing inflaticn or real growth rates, general economic
conditions, increasing bond issuances or reduced market demand Tor low
yielding emvestments Further, while bond markets have steaddy grown over
the parst three decades, dealer irventonies of coeporate bonds are rear histon
lows in relation to market size. As a result, there has been a sigrificant
reduction in the ability of dealers 10 “make markets™

Fanesgn {non-Ll 5. secunties in this report ane dussfied by the country of
incenposation of 3 helding. |n certain instances, 3 security's country of
incanperation may be different from its country of exonamer exposure

Hl a Fund imvests directly in foresgn {noneLl 5 ) curmencies or in securities that
teade in, and recesve revenues in, foeeign (non-U 5 ) cugrencies, or in financal
derreatrve irstiuments that provide expesee 10 Toregn (non-U 5 ) cumrencies,
it will be subject to the risk that those aurendes will decline in value relative
1o the base currency of the Fund, ez, in the case of hedging pesitians, that
the Fund's barse currency wall deching in value nelatoe to the curmendy besng
hedged. Cuerency rates in foreign counbries may fluctuate significantly cver
short periods of time for a number of reasons, including changes in interest
tares, interventian (o the Fadune to intervene) by LS. or foreign governments,
central banks of supranabonal entities such 5 the Intermational Monetary
Fund, or by the impositon of curency contrals or other political developments
in the Unded States or abroad. As a result, a Fund's investments in foreign
aumency-denominated securities may reduce the Fund's retums

The market values of equithes, such & common stocks and preferned seqanties
ar equity related mvestments sudh as futures and options, have historicatly
risen and fallen in periodic cycdles and may dedine due to general marke?
conditions which are not specifically related 1o a particular company, such &
redl or percenved adverse economic conditsans, changes in the general
autlcok for corposate eamings, changes in intenest or curency rases, public
healsh emergendes, such as the spread of infectious Bress or disease, or
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adverse imestor sentiment generally They may dso dedine due to factors
which aliect a particular indusiry or industries, such a5 fabee sheetages or
mereased production costs and competitve conditions within an industry
Different types of equity securities may react defferently to these
developments. Equety securites and equety related imaesiments generally have
greater matket proce volatiliny than fived mcome securties

The U5 govermment has indicated an intent to alter its approach to
inwernational trade policy, incuding in some cases renegotiating. modifyng or
tesmninating certain bilateral o multi-lateral trade arrangements with foreign
countries, and it has proposed to take andior taken related actsons, indisding
the megosition of or stated potenteal imposstion of a broad range of tariffs
The impasition of tariffs, wade restrictions, curnency restrcbions of smilas
actions {or retaliatory measures taken in response) could lead 1o, for example,
price volatity, reduced market sentiment, and changes in inflatian
expectations These and ather geapolitical events may contribute to increased
instability in the LI 5, and ghobal economies and markets, which may have an
adverse effect on the perfarmance of & Furd and its imvestments

Credit and Countarparty Risks A Fund will be exposed to oedit sisk to
parties with whom it trades and wall also bear the risk of settiement default A
Fund seeks to minimize cancentrations of aedit risk by undertaking
ansactons with a large number of customers and counterparties on
recognized and reputable exchanges. For dervatrves traded on exchanges,
the primary credit risk is the credibwarthiness. of the exchange itself or the
redated clearing broker. A Fund could bose money if the issuer or guarantar of
a fiwed income securdy, or the tumtespanty to 2 financial dervaties contrad,
repurthase agreement or a laan of postfolio sensities, is unable cr unwilling
to make timely principal andior interest payments, o to athenwise honar its
chbigations. Secunties ane subject 1o vanying degrees of credit sk, which are
often reflected in cedit ratings

Similar 1o credt risk, @ Fund may be expased to counterparty risk, or the risk
that an instifuticn s ather entity with which 3 Fund has unsettied o apen
transactions will default The counterparty generaliy has the ability to lean,
pledge, and hypathecate the secunites in a Fund's account, a5 is typocal
market practice, and may have msulficient assets to meet all of its obligations
to customers in the event of an insohwency of the countesparty. |n such an
event, & Fund would eypecathy nat have 3 right 1o recover its secunties held by
the counterparty. but would rather have only an unsecured claim against the
counterparty and partiopate pao rata with other customers of the
counterpay in the proceeds of the sale of customss secunties Ao, even if
the counterparty does have sufficent assets to meet all austames claims, there
ould be a delay before 3 Fund receves assets to satsly its claims. Financial
assets, which patentially expose a Fund to counterparty risk, consist
princapalby of cash due from counterparties and imvestments

The Manager attempls to minimeze counterparty risks to a Fund by perfoemang
extensive revaws of each counterparty and cbtaining appeoval from the
PIMCO Counterpanty Risk Cammitise prar i entening inta transknns with
a third pasty. Furthermere, ta the extent that unpaid amounts owed toa

Fund exceed a predetermined threshodd agreed towith the counterparty, such
couriterparty shall advance collateral to a Fund in the farm of cish or cash
equrvalents equal in value to the unpaid amaunt cwed to a Fund. A Fund may
imeest such collateral in securithes or ather instruments and will typically pay
interest to the counterpary on the collateral recerved. IF the unpaid amound
owed to a Fund subsequently decreases, & Fund would be required 1o retum
ta the counterparty all or a portion of the coflateral previously advanced 1o a
Fund

All ransactions in listed securities are settledipaid for upon delivery using
approved counterparties. The risk of default is consédered minimal, a5 delivery
of securities sold 55 only made once a Fund has recesved payment. Payment o

made on a purchase once the secunities have been defrversd by the
counterparty. The trade wall Eail if either pasey fails to meet its obligation

fh) Othear Rishs In general, each Fund may be subject 1o addibonal risks,
imchuding, but net limited to, neks related 10 govemment regulation and
mtervertion in financial markets, operational risks, risks assocated with
financial, economic and global market disnaptions, and ojber seqsity fisks
Please refer to each Fund's offering documents for a more detailed
description of the risks of irvesting in the Fund

Markut Disruption Risk A Fund & subject to insestment and operational risks
associated with financeal, econamic and ather global market developments
and desngptions, induding these arisng from wae, military conflicts, terorism,
mafket manipulation, govermment interentans, defaults and shutdowns,
pofitical changes or diplamatic developments, public health emerpenaes
{such 2 the spread of infectious diseases, pandemics and epidemics), bank
{ailures and naturallemironmental disasters, which can all negatively impact
the securities markets and cause a Fund fo losa value. Funthermore, events
arreabving limited liquidity, defaults, non-perfcemance or ather adverse
developments that affedt financial institutions or the financial senvices industry
generally, or conceims or rumiors about any events of these kinds or other
simslar risks, have in the past and may in the future lead to market-wide
Equidity problems. These events can also impair the technology and ather
operational systems upon which a Fund's senaice prowiders, induding FRACD
a4 a Fund's investment adviser, rely, and could otherssse dsnupt a

Fund's senace prosders’ sbility o Tufill ther chligations 1o & Fund

Govermmant Intervention in Finamtial Markets Federal state and ather
qgowernments, their requlatany agencies, or seif-requistony ceganizations may
take actions that affect the requlation of the instrumendts in which a Fund
arviests, of the issuers of such instruments, in wiays that ae undoreseeable
Legislation of requlation may aso change the way i which a Fund itself &
requlated Such legislation or requlaticn could limat or prediude a Fund's
ability to achieve its ireestment objecisve. Furthermese, volatile financial
markets can expese a Fund to greater market and liguidity nsk and potenial
difficulty i valuing portiolio instruments held by the Fund The value of a
Fuind's holdings is also generally subject 1o the risk of fuluwe lacal, nations, o
glebial economic disturbances based on unkngwm weaknisses in the markets
m which a Fund invests. In additan, it is not certain that the U 5. Govemment
wall intervene im response to a future market diturbance and the effect of any
such Tutue nbenvention cannot be peedacted. 1 is diffscuit for issuers 10
prepare for the impact of future financal downturns, dthough companies can
seek 1o identify and manage future uncertainties through risk management
programs

Regulatery Risk Financual entibes, such as ivestment companies and
imvestment adsers, are generally subject to extersive gowvemenent regulation
and intersention. Govemment reguiation andfor intervention may change the
wry a Fund 15 regulated, aflect the expenses mourred directly by a Fund and
the value of its imestments, and limat andfor preclude a Fund's ability to
achieve its investment objective. Government requlation may change
frequeently and may hive snificant adverse comequences. Moteovir,
qgewesnment requlation may huve unpredictable and unintended effects

Dporational Risk Ar imvestment in a Fund, e amy fund, can irobe
opesational risks arising from factors such as processing emrces, human errars,
madequate o faled internal or extemal processes, failures in systems and
technology, changes in personnel and erors caused by thied-parmy sexvice
providers: Thie accusrence of any of these {asures, evnors or breaches could
result in a loss of information, regulatary sonstiny, reputational damage o
other events, any of which cousd have 3 matenal adverse efie on a Fund
Whie a Fund seeks to minimze such events thraugh controls and oversight,
there may still be failures that could cause losses to the Fund
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Cybar Ssewrity Rigk A5 the use of technology, induding dioud-based
technclogy has become mede prevalent in the course of business, the Funds
have become potentially more susceptible to operatianal and information
security risks resulfing from breaches in oyber secunty. A breach in oyber
security tefers 1o bath mtentanal and umintentional ober events that

may, amang other thengs, cause 3 Fund to base propeietary miormation, sulfer
data corruption andior destruction of lose operational capadity, tesult in the
urautharized refease or ocher misige of confidential infarmation, or othenwise
disngpt nowvmal business operations. Geopalitical tensions cam increasa the
scale and sophisticaton of deliberate oyberseounty attacks. particulacly those
from naban-wates of kom entdies with natan-sae backng, whe may dete
ta wse cybersecunty aftacks 1o cause damage of create leverage against
geopoiitical rvals, Cyber seoursty Failures or breaches may result in financial
kosses 10 a Fund and its Unithalders. These fadures or breaches may abse
result in disruptions to business operations, potentially resulting in finanoat
losses; interference with a Fund's ability to calculate its NAV, process
Unitholder frarsactions or gihensise transact business with Unithelders;
impediments 1o trading vickations of apphcable pevacy and ather laws;
requiatany fines; penalties; third-party daims in itigation; reputational
damage: reimbiursement of other comgpensation costs; additonad comphance
and cyber security risk management costs and other adverse cormeguences. In
addition, substantiat costs may be inounred in arder to prevent any oyber
incilents in the futute. Thede & dso a nish that aber security breaches may
it be detected. A Fund and its Unithalders may sulier kasses as o result of 3
cyber securnity breach related to the Fund, its sevice providers, trading
tounterparties or the issuers in which the Fund imvests

B. MASTER NETTING ARRANGEMENTS

The Fursds may be subiject 1o vanous nethng arangements |~ Master
Agreements” ) with select countesparties. Master Agreements govem the
terrms of gertain fransadtions, and ase intended to reduce the counterparty risk
asociated with relecant transactons by spectyng credit protection
mechanisms and providing standardization that is intended 1 improve legal
certainty Each type of Master Agreement geverns cerain fypes of
transactons Defferent types of tiansactans may be traded cut of different
legal entities oo afffsates of @ partiodar arganization, resulting in the need for
multiple agreements with a single counterparty. As the Master Agreements
are specific 1o unigue operations of different asset rypes, they allow a Fund 10
dierse out and nef its total exposure to & countenarty in the event of a default
with respedt o all the transactions gowerned under a single Master
Aggreement with a counterparty. Far financial repoming purposes the
Statesnents of Assets and Lisbilities generally present demeatve oot and
liabilities on a gross basis, which reflects the full risks and expesures prior to
negting

Master Agreements can ako help Emit counterparty risk by specifying
collateral pesting arangements at pre-arranged exposyre levels. Linder most
Master Agreements, collaseral is routinely transferred 1 the tatal met exposune
to cerlain transactions (net of existing collateral already in place) gowerned
urder the refevant Master Agreement with a counterparty in a given acoount
excreds 3 spetibed theosheld, which typically ranges from 2ers 1o $250,000
depending an the counterparty and the type of Master Agreement. United
States Treasury Bills and U5 dollar cash are generally the prefered fomns of
collateral, although ciher securties may be used depending on the terms
cutlined in the applecable Master Agreement Secunties and cash pledged as
rollateral are reflected as assets on the Statements of Assets and Liabilities &
either & companent of Investmeents at value (securities) or Depasits with
counterparty. Cash collateral recerned i5 not fypicaly beld in a segregated
account and as such is reflected as a Eability on the Statements of Assets and
Liabilites a5 Deposits from counterparty. The market value of amy securities
recenved a5 collateral is not reflected a5 a component of NAY The Fund's

averall exposure to counterparty risk can change substantially within a shest
period, as it is affecced by each wransaction subject 1o the relevant baster
.ﬂ.grl:tl.-.('.‘ll:

Master Repurchase Agreements and Global Master Repurchase Agreements
findneidusally and collectroely " Master Repo Agreements” ) gowern tepurchase,
reyerse repunchase and sabe-buyback transactions between the Funds and
select counterpartes. Master Repo Agreements mantain provsions for,
amang ciher things, indiation, income payments, events of defauit, and
mantenance of colateral. The market value of transactions under the Master
Repo Agreement, collateral pledged or recerved, and the et exposure by
coumterparty a5 of persod end are deschosed i the Notes to Schidule of
Imestments

Master Securties Forward Transaction Agresments (" Master Forward
Agreements” ) govern certam foraand settling transactions, such as TBA
securities, delayed-delivery or sale-buybadk trarsacthons by and

beteren the Funds and sebect counteparties. The Master Foswand
Agreements mairlan prowsaans for, amang athei things, mibabion and
confrmation, payment and transfer, events of delault, tevmination and
martenance of colateral The maeket value of farward settling ransactions,
eoBateral pledged or receved, and the net exposure by counterparty as of
pericd end are disdiosed in the Nates to Schedule of Investments

Customer Accourt Agresments and refated addenda gowern cleared
derrvatives transactions such as futures, oplions on futures and deared OTC
derrvatives. Such traractions require pasting of intiad margin as determined
by each relevant clearing agency which is seqregated in an account at a
futres commission merchant (" FCM ) registered with the Commpdity
Fuituites Trading Commission ("CFTCT) In the United States, courterpany nisk
ey bt reduced as creditoes of an FOM canrat have 2 claim 10 Fund assets in
the segregated account. Portability of exposure in the event of an FCM
default scenano further reduces risk to the Funds. Variation mangin, o
changes in markel value, are genecalfy exchanged daily, but may not be
netted between futures and deared OTC dervatives unless the partees have
agreed to a separate amangement in respect of fund margining. The market
vakie of accumulated unreatzed appreciation (depeeciation), imitial margin
pested, and any unsettled variation mangin as of period end are descosed in
the Rates 1o Schedule of Imestments

International Swaps and Dernatives Assocabon, Inc. Master Agreements and
Credit Support Annexes | TS0 Master Agreements™ ) govern bilateral OTC
derrvative ransachions entered inte by the Funds with select counterpartss
S04 Master Agreements maimtain provisions for general obligations,
representations, agreements, collateral posting and events of default o
tesmination Evenits of termination include conditaans that may entitle
COUMBPETes 10 #hect o lerminate early and cause seitlement of all
outstanding transactions under the applicable S04 Master Agreement. Amy
electien o terminate early could be material 1o the financial statements. The
1504 Master Agreement may cantain additanal provisions that add
counterparty protection beyond coverage of existing daily exposwe f the
counterpasty has a dedire in credit quality below a predefined kevel or as
requined by requlation. Semilarky, of requined by regulasion, a Fund may be
required 1o post additonal collateral beyond coverage of daily exposure
These amaunts, il ary, may (or if required by law, will) be segregated with a
ihard-party custedian. To the extent a Fund is requited by requiation to post
addiional collateral beyond coverage of daily exposure, 1t could potentially
imcur costs, induding in produing efigble assets to meet collateral
requinements, assodated with such posting. The market walue of OTC
financial dervative instruments, collateral received of pledged, and net
expasure by counterparty as of penod end are disclosed in the Notes to
Schedule of Investments
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9, FEES AND EXPENSES

ach 54 v fees payable ar the rates {stated as a percentage of the average daily net assets of each Fund, ¢
applicable, take

Fans
Fumd Mana pement Advisory Admsinkstrative Agascy Distribetion
PMMCD Barmuda Emerging Markets Bond Fund 1l
= et LIPY) - 1 20% - -
= leat {JPY, Hedped} 0%
MMCO Barmuda Global Aggragate Ex-Japan Bond Fund (M) - 0.20% - -
PIMCO Barmuda Income Fand A
s FiF)
= F 0 - - - -
= JLIPY] - - - s -
= Jrs)
= K s
= MUPY Advimary] 075% - 5% 055"
= M USED Advisery) 0T - [05% al
= MU UPY Unkedgedh 070%
= MUSH eiliL
= HUFY] = - "
= N EED) - - - - -
= KEUPY) - G5 020% - -
= NN SD
= P UPY} DESH 3 - - QEEN
= [P - - - - -
] = = = . o
= RS DES% 0:20%
= RIUPT
= LM} - - - - -
LA 1] QB5% - 070% - -
L]
= TUFRF® 00
= U2 070% = = =
= W sh) - [65% 0% mt -
LR ] L ED %
= Y UPY}
= ¥ s
= 2UPY} = = = = =
MMCO Barmuda Morigage Opportunities Fund
= ledt LPY Hedgad) 045%
= Jim = = -
= J{EED) = = - = =
= 50 - - - - -
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Fees

Fumd Managemant Advisory Administrative Agamey Distribution
PIMCO Barmuda Low Duration Incoms Fand

= Al - - 005% 040%
. WSO - - - - -
= 50 D35% 0.05% Q40%

PFIMCO Bavmuda U.5. High Yield Fusd Il [M) - 0:35% 0-20% - -
PIMCO World High Incoma 070% - - 0.10% 0554/

r For ror r I 1 * ru r. »
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¥ ' L T =
= = ¥ i o T x i
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2 r " . ¥ 5 & PLer "
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; iy ¥ r r = r. 1 I ' 1

rovision of advisory,

% The .;.-__'.lﬁm'_.'m:-i
the Linits ol 1
d app
WEEEE 10 hel

, rautine Ggal,
paid monthly in amears o reimburse ":'!:n: al intermedianes that provide senvices and dis
will bear the cost af w
 coi of such thrd-party s (eChE s fisl
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allecased or .1- cathe l-:- a 1fn Classs o "r Urets. Fil has pard the organizational expenses asod
crganizational expenses associated wAth the creation of each Fund

Thie Manager has paid, of will pay, the arganizatianal exps nses assodiated w ith the AUDC l-m and f':-i‘ [ .I“.-\';' PildL '; ii-"'li'-:u'd Lowe Dyration Income Fund which
mary be recouped by the Manager for a period not to excesd e yeass couped shall be collected in an
amaunt mot 1o exceed (0 05% per anrum urtil reaching the Oeganizationa F!l',."Fl"-\.l' Lim und, or Class, amy amaunt not
reccaped shall bew d shall not be charged 1o the Fund, or Class As of October 31 nganzational Expenies 1o F
andior its affiliates were §5 _uSn and 553,469, respectively
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Notes to Financial Statements e

FMCO Bermuda Income Fund A (the M (IPY Advesery] and M {USD Advisonh Classes), FIMICD Bermuda Low Duration Income Fund (AUD and U5D Classes) and
PIMCO Workd High Income pay en-going expenses related 1o the public offenng of their Units in Japan

10. RELATED PARTY TRANSACTIONS

The Investment Adviser is 3 related party to the Funds and s 3 magority-owned subsidiany of Allianz Asset Management AG. Fess paid to the related party, f amy, are
disclosed i Note 9, and accrued related party fee amounts, if amy, are disclosed on the Statements of Assets and Liabilities

Alliarz Asset Management AG, a related party of the Trust, owned 0.027% of the net assets of the PIMCO Bermuda Dynamec Multi-Asset Strategy Fund and 0016%
of the net assets of the FIMCO Bermuda Mortgage Opponunities Fund a5 of October 31, 2025

Certam Funds are permitted to purchase or sell securities from of 1o certain related affiliated funds under specfied conditions outlined in procedures adopted by the
Imvestment Adviser The procedures have been designed 1o ensure that any purchase o sale of secunities by a Fund from of to anather fund that is o could be
consdened an affilsste by wirtue of having a common advises (or aifiliated svestment adnsees), o effected ot the currert market price. Dunng the period endied Otobsar
31, 2025, the Fund{s) below engaged in purchases and sales of secwities among affiliated funds {amounts in thousandsk

Fund Purchinss Saben: Fesakiznd Gainf]Loss)
PIRACTH Bermuda Bank Lsan Fusd IMI & - ] 4ia H 12
PICT Bermudy Emerging Markets Bond Fund W 476 ] ]
PIMCT Bemmuds Emerging Markets Bord Fund Jam BEE Bl
PILICT Bermuda Ginbal Aggregane Ex.Jagan Bond F 1383 {1: 1]
PRMCTY Bermuda Ireame Fusd (W0 BOITA 8214 55
PRRACTY B Lowe Deraticn Iacome Fuid g.5m I 1
PRRCT) Bermuda U 5. Figh Viekd Fusd 01 (M 1644 K] [
PikCO Ell‘ﬁ-'l.i1; Eard aeorma Fund (M |20 m 17

11. GUARANTEES AND INDEMNIFICATIONS

Under the Teust's organzational docuy

perfarmange of their duties to the Funds. Additionally, i the normal course of business, the Funds enter into contracts that contain a vamety of indemnification dauses
The Funds’ maomum exposure under these arangements i urknown a5 this would smabve future daims that may be made against the Funds that have not yet
ocured However, the Funds have not had prioe daims or basses pursuant to these contracts

ments, certain partes [Enduding the Trustee and PIMCO) are indemnified against certain liabilities that may anse cut of

T2 UNITS DF BENEFICIAL INTEREST

(00 Unets. The Funds may have a sigreficant cancentration of nsk, a5 certain Unithelders own mare than ten percent of the net
assets of each respective Fund Such concentration of Uritholders” interests could have a material effect on the Funds in the event these Unithelders request to
wathdraw substantial amourts of capital at the same time Subscriptions and redemplions of Units of the Funds are denaminated in the Fund's MAV aerency and
comveried 1o the Funds' funcional cusrency at the spot rate on the rarsaction date. Units of each Fund are issued wathout pac value The Trustee, wath the consent of
the Manager, may in the future create and offer an additional Fund o Chass or Classes of Units

Tz Trust may msue up to 200, 0

Changes in Units of benefcial interest were as follows (units and ameounds in thousands®)

“Year Ended Year Ended Year Ended Yrar Ended

Oclober 31, 2025 Gciober 31, 2025 Octaber 31, 235 October 31, 2025
Units Aot Units Aot Units Aot Units Ansoant
W ik A A HiK [T i
N& N Wik NA 1 & T K'a M
Nk i W 4 [ [ A WA Wi
HA Wik 1 w Wi WA WA i
N I 1 @ i Mk WA Ni
: T Wik 7 m Wi HiA Wik ik
¥ {LSDI NA m 1 ETT] Nik Hia WA Nik

lesond a3 et of

davicczn N WA ik ik NIk Hik hiA Nik
FIALT| [ ik WA [ 18 a [ ik
FILE) NA Wik 31 TAB3 Nik WL [ [
¥ {ALD] N [ Hik N 10 i KA Hik
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Detober 31. 2025

Yisar Endad ‘Wear Ended Woar Ended ‘Wasr Endid
Detober 31, 2025 Oclobar 31, 2025 Ocbosbar 311, 205 Octlober 31, 2023
Units Amoarn Wnits. Amount Units Amount Wit Annoiant
N KA Hilk N'& L] LI -} 1 36
NA (117 [ T [T} WA NA Mk
A Mk L5 4m MIA Wik N Mk
e 4 2EME HiA NA MIA Hik MWE Mk
NA WA Hid N 2051 § |82 LY L1
Na L] {547} [ NIA Hik KA NIk
NA MK 117 il [T} WA NA Mk
A Mk 125 o MIA Wik N Mk
A MK Nk N (] (] N Mik
NiA Mk ik N NI HiA 1155 (2078
Yl WA Mk (87} A N A N NIA
¥ {US0 A A 190 BAM N HiA 2] MOk
Mt rerast {ecimis
et freem Fusd ung
rereacions AN QE2EEN 503 | 1,350 i [172]] M| ot (1,780
Year Ended Year Ended Year Ended Year Ended
Deteber 31, 7025 DOclobar 31, 2025 Debober 3, 225 Detobr 31, 2025
Uity Armiant Unity Amount Units Arncaumt Uniftu Areruani
A Hik oo % 5% MA Hia 134§ 132EM
na Wik Wi A [ R 44053 W Mik
KA Mik il N i un [ 1] Mk
NA HiA Hal @, 1645 NA HiA i1,368 LETE: £
A Mk WA N 20 168041 NA NIA
N NIk WA N (1] 130421 [0 MOk
|‘9“ L1 LT W A MiK W W My
33 & (5N % 7,788 na % 235 {12 LI 3388
Yoar Ended ¥ear Ended Yaar Ended Year Ended
Detober 31, 2025 Oclobar 31, 2025 Ohosber 34, 2025 Octobsr 31, 2025
Units A e Units Ao Uniis At Uinits A e
m §  4EEN m 3 41apd 13306 § AT he Mk
N M4 Wi N NIA Wi S & pc
Mg HiA Wi MU M LY 100 305437
N Mk Wi N& NIk Kk ) 3740
J IR N ik Hin N& MK Wik 1 18213
MY Adveony] NA Wik M MU M4 Wil m Wi |
M LS Advesrany| N'& Mk Hik NI& NIk L 1. .35
MU LIFYF Ushedged N WA Wik & NIA HiA 5 3.376"
MU ED| N& Wik Hik ) Mk Wik 1381 02
N LR N L] Wi N& MK Wil 4,860 26408
N1USD ™ m WK i NI Wi 15,285 10508
WL N m ik Y Wik HiR, e 2043
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Notes to Financial Statements ge

Detober 31. 2025

Yiear Ended ‘Wear Ended Year Endid Wear Endid
Dctober 31, 2023 October 31, 2025 Otober 34, Mdd October 31, 2025
Units Ao Units Amount Units Armcunt Units A
WY AED N Kk Wi N'& MK Wil 3508 4 5B
0 LI WA MIA HiA [TV NIA Hik i) 5,398
A HIA Hid (/T MIA HiL M o]
11} NiA Hik N'& NIA Hik &l 5100
NA L L] HiA N L] L e 17680
[T Mok Hia NA MI& i -] 1.3
WA MiA iR NIA NIA Wik e LE%
[ Mk Nt N {117} Wit e L
[T Mk Hin N& Mk i Ly EaM
[T Mk it NA T tiih L1 16350
A WA Wik Hik NiA T 1Y 1
Na ik U Mg NI WA bl I3 23
N MK W N NIk Wik 15,585 15812
MA HiA M MUk L1 LY ] Ll
Y {JPY NS Mk W N NIk K i) A3
LR N Mk Hik N MIA Wik 128 55,798
Ceas of oot redesrmad [ [T TE S o ] 2555 4 &AM |1S0BEN & (2580.ENS Wi Mo
FLIF] ;1Y MK Wi Nk NIK Wik 11,5800 195, 734
FILED B KA M MUk L1 L) 128,358 ri R L]
JUIP) NS Mk W N MK LT Y (538 BLEE
JIUED| N Mk Kk N MK Hik 1171 4,153
KAUsD N Wik N N M Wil e 55,540
M LFY Adveory] N'& MK Hik N'& L] L] 11850 [[rcco]
M LS Adveory] NA CIL] HiA NA MNA HiA 15n &5
MU EED] NE Hik Hik NIk NIk Wik B
NPT W& Wik HiA N& MR Wil 1128671 IE13, 5080
N IUSD N HiA Hid N M Mk w1 B8 251480
NE Wik W NA MIA R 21 -E.iil-
[T Mk Hin NA NIk Hin 181l B3
A mn m WA Nik HiA e 2506
5 i [T Mik Hin NA NIk Hin [l o] ETLE]
g 1] Mg HiA Hid MU MM Wil 1] R
T N Mk Wi N NIk KL rdi ] 1183495
W' LD 1Y Nk HiA NA Mk Wik 1175 (2283
LI NE Hik ML MU M4 Hid (L] 3226
Y4IP N Mk Hik NI& NIk L] (B3 44,58
¥ L0 N W Wik & NIA HiA 1203 21,7%80)
2RI N Wik Wik N MK Wik W [z
Met mermase |ooiesae)
remudtng om Fuesd wmt
TR 1EN & @1eEn [ [ S 1 nrmE & 000 X055 - ]
Wiear Ended wear Ended ar Ended Wear Ended
Dclober 31, 2025 Cclober 31, 2025 Ochober 31, 2035 October 31, 2023
Units Armcaant [T Amount Units Arncaunt Wnits Amcant
Rt For ity ikl N Kok Wi N'& MK Hi 155 ] I.ra2
ALD K& Wik I S | 150817 L] Hik L] L]
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Detober 31. 2025

Yisar Endad ‘Wear Ended Waoar Ended Wasr Endid
Dectober 31, 2025 Oclobar 31, 2025 Ocbosbar 31, 2005 Octlober 31, 2023
Units Ammcaar Units, Amaound Units. Armcaint Wnits Armcaant
N2 L] L R S || i L] Wik KA NIk
NA L L] HiA N | a L] L]
NA Mk A N ] b x| N Mk
™ § & ik N NIA Wik N Mk
N Mk BN TaaeY N NIA N MI&
N Mk HiA N NI HiA i Wik
180 1518 Nk N& MK A N MK
[T MK A [T} [T WA Gl 1 EAM
N Mk ] ket NIA Wik N NI&
NA Mk 1 150,7511 MIA Wik N NIk
NA Mk HiA N 1] (L] N 117}
N Mk Nk N& na [1=21] N NIk
KA Mk Wik N T {1211 2] NIk
WM GRU 1344 (250 W 1Y MK Wik Wik 11
1L ;11 ik = 02188 Wik NIk [ Mik
¥ {World| 43 i 18a M MUk L1 Wil 1Y Ny
Nt mersass {dncreasl
resulting from Fusd wit
[ =] [ R 4,13 10573 3 IhiE i # ] HEm 1 BRI
Year Endad Wear Ended Yisar Endhed Wear Endad
DOclober 31, 2025 Oclober 31, 2025 Ochober M, 2033 October 31, 2025
Units A Units. Amount Units Amnount Units L]
Pacaiprty for wnity sold 168 i 53,500 i £ i3 b | | 282 E&1 i I
leazed = et £
datrizution A L k] e ] 451 Kk KA
(Con of wnity redasmad 151 45,0811 (T 110,528 [{r: ] [ ]| r 7| 43,153
Nt neroasa idecrmand
rusulting from Fusd it
it Do i ¥ AT Zr % W41 (251 § | LR T § BDEs
“Yoar Ended Year Ended Year Ended Year Ended
October 31, 2025 Oclobar 31, 202% October 3, 2025 October 31, 2025
Units Armeant WUnits. Amound Units Arncat Units Ao
N Nk HiA N& Hik Nk 1 5 183
1 § '] Wi NA& MIA Wik L L]
4 M Hik N'& NIA Wik WA ik
2 =3 HiA A L] L L] L]
3 B8 A NA MK Wik N NIk
NA MIK 1 % (] NIk Wik N Mk
A Mk 1 n MK HiA A MI&
| 52 A N N WA N NIA
| 1] A N N WiA 4] MDY
| il Wi A MK Wit W Mik
4 1% ik N NI KA [T NIk
2 n HiA N MK WA N Mk
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Detober 31. 2025

Yisar Ended Wear Ended Woar Ended ‘Wasr Endid
Detober 31, 2025 Oclobar 31, 2025 Ocbosbar 311, 205 Octlober 31, 2023
Units Amoarn Wnits. Amount Units Amount Wit Annociant
N L] 1 % B NIA Wik KA NIk
NE 1L Hik N'A Kk NIk LY Mk
0 ¥ 1781 HiA A MNA Rk KA HiA
1 14% Wi N NIA Wik N MI&
1 -] Hid N MIA Wik N MOk
| H HiA N NI WiA NiA 117}
N Mok | 1 MK A N Mk
NA Mok 1 15 N Wik 2] Mtk
2 k] Ui Mg NIk WA W Mik
2 £ W Nk NIk L] ) Nk
2 -1} M Nk L1 L 1Y Nk
B 31213 W N NIk HiA K Mk
2 1] L N MK Wik WA Mii
N Wik i 3 M Wil L1} Hik
;11 Y A Wi Nk (HET I | 1] [ B 1
am 1381m M MUk L1 WA 1Y L1
2 1H] 194 W N NIk WA KA Mk
1B 2551 HiA N MIA Wik WA Mk
1111 1230 Nk MU M Wil K Mk
N'& MK L1 {310 MR L] N Mk
NA Wi o1} {2760 MiA HiA A L]
JOCAI 1] (28851 KA NIk ik Wik N Mk
| MR 15 2481 ik N& MK WA N Mik
J AW ] 1238 HiA N& MIA HiA LY L]
J N 133 5415 W NA MIA Wi K Wik
T an 330 HiA A NIA L WA LIE)
Nia Mk 11 13584 MIA Wik, N Mk
s ion N % (5Em g 4 uE s § i 5 e
Year Ended ear Ended Yaar Ended Yeur Ended
Detebwe 31, 7025 Oelobar 31, 20ES Oebaber 3, M5 Octobar 31, 2025
Units Arwant Units Amaunt Units Arncant Units Anurd
Pezepry for ariy 3old m ot e 157 ¥ AEm MK Wi N Mk
N Mk Mk Wik NIA Hik N Mik
N Nk HiA NA& MIA Wik | 5 e
Y BRL N Wik WA Nk Mk Wik 1E 1535
¥ L N'& Mk Hik NIK L} § 142 N Mk
¥ N WA Wik N& " I KA Mk
¥ N Wik Hik |1 MK Wik i B
Y TRY] W& Mk Wik NI& MK Wil I 1
Cont ol ity redesmnd 121 3235 1z 138,185 M4 Wil K& Mk
JLIPY) N'& Mk Hik NI& 2 LK o] N Mik
J LIPY, Hedged N W Wik NA 28 11,0731 [ 3] L]
Y AALID) N Wik Wik N Mk Wik 1% 3,766
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Notes to Financial Statements e Dietaber 31, 2025

Yiesr Endid Wear Ended Year Ended ‘Wiar Endad

Dobober 31, W25 Ociobar 31, M5 Ctober 31, 205 October 31, 2025

Units Armcsant Units Amount Units. Aot Units Amant
1 |BAL Na L1t Hik KA Nl Wik 0Es- § B04an
L A MK HiA [ U} B F 3w L] L]
H A Hik HiA NI& &l {15061 N'% M
[ 4] MiA HA N'A MIA Wik m™ [EE5T=
NA NA HR A L1 Hik Fnm n, 13,

L B ] k] 3. g e 3 188351 280 & @i

Yuar Ended
Ociobes 31, 2035
Uinits Al

Racaipns fex anits aold 158 ¥ 148
Cori o wnits rodwimnd 7] e
Mat ncrsase {ecresand
st treem Fusd g
W e % (2

13. REGULATORY AND LITIGATION MATTERS
The Funds are not named a5 defendants in amy matenal Ktigation or arbitration procesdings and are not aware of amy material lig
threatened aganst them

i of Claim pending o

The feeegaing AfrpaEs ::'::_.' a5 of the date of this FERa

14. INCOME TAX
The T
the Trust or amy Fund and no withholding tax is applicable to destibutsons by &
As aresult, md paownison fior encome tames ks been macke in 1he fenancial state

rust 15 subject to Bermuda laws in regpect to its tax status. Under cument [aws of Bermuda, there are no moome, estate, trarsher, safles or other tanes payable by
stof any Fund oo with regard to the payment of NAY on the repurchase of Units

efo
2025, the

0 S1andard and

3
ress. As of Ociober 3

OF1% B

any incoime of expense related o un i I L podticins
may femain subject to examination vary by the major tax junsdictions

15. SUBSEOQUENT EVENTS

The Manager has evaluated the pessib aEnT Bvents existing im the Funds’ finas
financial statemments were available 1o be issued Effoctive, November 30, 1 of the Manager, established the A C 55 of Units of the
FMCO Emerging Bond Income Fund (the ~Emenging Bond Fund™} As a result, Unitholders in the Emenging Bond Fund prior ta November 30, 2 will hold & Class

Uriits of the B mieging Bond Fund b ] infing Manaem b 30, 2029 |nadd = vath the consent of the bManag

the Trur wih the conse

5 c ST mmAr el 7 .
v, eflectve lanu wy 13, Hhg, the T ptan sk

ewal Bapert | 0k inber 37, X035
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Schedule of Inv

Amounts in thous:

PREDPL FLL
:ﬁ'&z:} ' I:IM!' WALLE ?33«1 WRLLE
i ";’;;J}': e 0 00 RO
Santander UK Graup Holings PL Rlls-Paee PLC
’ 4. 30% foa RATZN2S t 50 WA B TS due 10052027 LW b
lh'ﬂlfrﬂia_'u :;Iil.; mi:'.'lb-'a]m (R ]11] 1,146 :;TSTIEIIEHMPE]S* .
10 BB due 8503172001 3 i 11 awer Trust T5% due (DOE e b
AmSerg LLE £ B dun 1502 im 42 Sielleis Finance IS, Ine.
12 750% dos ST02008 a1 hE Soeiene Geserale 5.4 5.350% due 0317226 L] 12
122905 dor 1R300 i apm BT do 01122007 1200 1280 Usited Nirkines 20201 Closs A Pass-Thraugh Trust
s asilos Flucasa b SREC Sucuk Lud. 5 B75% due 107152007 B4 E]
& SA0 o B i " 5 D00 fue B227/2028 1im 1725 Veswe Glebal Caleasien Pasa LLG
e diged e T2 Surwosd Progory Trom, . 3875% don 4152029 0 =
S005% dus 13 'l 3 STS0% e IS0 140 148 Venture Glabal LNG, ke
T e DA o 5 foel Seeand Investmen Co. 8254 dos (B/01,2028 ] 515
ol 4. 305% fua RS0 1,10 LI 9500% dee DRTIMOE 1425 L1M
15.000% dus BANRDEE 15 gy Titaniem 2| Bendes Sarl 9 875% dow 2012002 575 14
el ES0% A DV K] BB 4IE 1351 Vesore Global Plaguemines LNG LLE
_. - UBS Broup AD £ 5005 doe DN/ 152004 1,100 1153
gﬁ*ﬁ:fﬁ: PR B g 2ank e 0902005 s B3 Warsesrmedia Heldisgs, bae
11 10 dos B51/207 — g BT G 122NN sm 18 3755 due (152027 100 il
Trammiigs; i, 64423 dun 061172028 1250 1,280 1
E.50%% dus TH2AT030 1,08 1) g‘g‘g’ﬂf‘:’:};& o 3 &
] an v
ey o ——BI  VICI Prapertiea LP 4 750% dus 10152030 R =]
Kol 11,58 4. T50% e 41172008 500 55 g e 1001008 5 55
AR oigmen bavestor LLE
IANNIRG B FIMARCE S4% J STRINLE 5 T4 =1 £ 581% doe ESCM24E 510000 10575
AGN AMRO Bank WY Alsria Graug, Ins. Disavery Commanisatians LG
LATOR dow 1U1IEID) 1360 LEE 4 500% tus GRG0 13m0 33 2950% doe D30I02E 1,300 1175
Banca e dei Paschd i Sham S Applavis Coxp, DASH DES Carp.
1ETS: dum 01/Rer202% EUR- 1088 VEB 6 e 12012029 50 8185 250% e 1201026 (] =]
it I Mk o Mg S 0 Hayer U5 Finsaze 0 LLE 5 750% dot 120112028 ] 45
ST d (1207 + 1860 VBEE 7 don 12YS028 2,600 1531 Edison becereatissal
Pitaa famimndia S:1. . Bayes 5. Finamee LLC B250% dow 3152100 m 28
ALI505% ol W) VLS L0 LI g de 112112033 1,200 1280 Gurprm PJSC Via Gaz Capitsd SA.
G357 e U/ 00 g  Hesing Ce. B E25% doe DR & ] 5
BT dun 1VDAE0ZE 1,860 VBT 2 s due SOTA0NS 14T 1452 NerthWestem Corp.
Buehirs PLG 2 T50% due B20172025 4m B8 G073% dee V212030 1,008 1,008
AL e VAT s de STV 510 55 Desiwntal Prirslesm Corp,
AL dun 051 20T o HE g aRW dw 050100 .| ¥ G200% dee (AR08 ] &8
EABER d 08132027 1.280 122 B SRR due 5017001 i1 1] e Paeifie Gas & Blecane Co.
BPCESA. Hurkeary Groep PLE 2 §00% dow (2410007 i) 15
B 283 den 01142020 = BE 0% s 620200 8P 20m TED AN e DVDIR0E [k LS
GGIT% d W1 S20Z A2 EE Convens Corp. 1 250% doe 050112001 m 165
CobaCosk M. o 3375% e BN t 1am 108 300% dee 12012007 165 1829
B dm 051 10T 660 BT g oo due 120157028 1,52 18 3750% dee DRVDI/IOZE 403 %
e S yeyy  CommesSpii Healt 50005 doe DDATO2E &0 812
L HE tu V12 & : 4 1575 fos BS1172039 m TE G ANTE dee 181500 100 m
Crodit Mgrioehs 5.1, _ Ford Credd Canada Ca. Prtraleas Mexicanon
537 fue 0901 11E1R =l X 7. DO e B/ B2 CAD 150 1,081 B.700% due 021162002 260 2675
Grodin Dpparneniiivn Farumees JY LLE 2 Ford Matar Cresdi Ca, LLC Sauthern Caliloraia Bfisen Ca,
© 5205 den 2202070 _ 1,000 1,082 5 1255 du 1 OS006 $ am 30 § 200% due (3152000 ] 4
Gredin Saisen Oroup AG AT1 Claim (b & TA% dut 152026 m B 5 AS% dee DI 0 5
&0 15 Dakderma Finance Euiage BV SW Finance | PLE
lonena Semparede Sph 2500% tut 03202030 R 150 188 2075% dee (SRR GEP 2540 im
1. 2007 da 117267200 = ZE5 imperial Brangs Fisance PLC Thames Wates Super Seaior [ssuer PLC
i Fapbial 1 ) 2500% f SRS s TE 070 dee THIDEET 1 16
27500 e D& E20H EUR &0 430 JetBilwe 201 Class & p._.w'l_t Topar Sobas Farme LLG
Lispls Baniking Growp PLC 4. D00 due. 1 /152032 It 1M 575 doe V00038 £ 20
SAEN e AT i i S LG Eneryy Selution Lk, Windatresm Seeviess LLE
LPL Helbinga, nc. § 250% fus SAN2008 1,000 LN RS0 dee 10012000 1400 1431
5000 dow 031577020 500 an Micrachig Trehaslogy, bae. w
Morgen Sualey Baak NA, 5 050% dus RIS030 RL 1173 =
S 0045 duss 071112070 1,650 1881 Nessan Matar Arceptance Ca, LLE Tintad Carpaduts Bands & Mates 109,658
HalWest Growp PLE 1, B50% dus O/IEZ008 m e e AL
54773 duom DSUUTE 300 S A% e EYENTT 1m 180
S S0 dus 111190H 1,180 1 S i Fam
S50 des D201 680 W g doe 1200 T 000 dee DRS00 3 "
et el 48 e . & BUD éua 89172030 & T51 3000 doe DUISME ) 75 15
ST dow [I2UE0T 0 T i don A0 mE o 13m T S = =l
5735 don CRDHIH ) = PeaceMealih Obligated Group 3|]-|]]:‘.. doe IS0 17HED 551 44)
£ 335% doe 115028 § M s o

Sae srempanying sxinn
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Schedule of Investments PIMCO Bermuda Low Duration Income Fund (Cont)

4000 due DROVINT
400 dua (SOUN4
400 e RTINS
400 de IROUINE
40007 dua 11DVZHE
000 du BROVEME
4 D00 s 11002048
400 du D1OUI050
40005 d ITOV0S)
4 due 0801050
4 I00F: dui 11002050
4000 dua BRNV2051
A D00% dua F2OVI05T
A S00% dun BETANST
4SO den 09OUSD
S05% d MAVHS
S000% do ISOVZI53
SD00R: due DETNI2053
S000% due 17002053
S000% dua MMUZ0H
S0 du (2OU0H
S0005 dun DRTVEIH
S0 o 0EO1H
S000% dus I7OV20H
50005 dus DEDEISH
55007 due DETZ053
BS00% due 11007053
E5005 dum 12OV
BE00 den LU0
1/000% dum BZOV055
Fammie Mas, TEA (2

300 due THOAISS
LS00 due THOVZNSS
40 dew 11NV
40005 dem TIOUZ05S
4 5005 due THOVESS
000 dua F2OVDH
SO0 dua 11101055
55005 dem 110072055
S500% dem EDONI0SS
B du THOUT0NS
G500 dow 11002055
B 500 dum FROUAD5S

Freddie Ma:

VEIES don U311 544 Wl
L5005 dun 0171570028 W1
TS00% dok 01012051
TE00 duw IHTN2D51
JO00% due RTINS
TO06% dos 0S0VZ05T
4005 dua 0ROV
40005 don BSOT2042
40005 dum DSOVZ048
D007 du DETDVIHE
D00 dua BRI
4 0 s B50105]
4 00% dun DEOT05)
40 dw WOV
45005 dow DEOV053
4 500R: o DSOVZ053
SO00% dus DENVZ053
S000% doa 07012053
S00% dw 020172053
S0 dem 11OVNESY
500 de OVEH
S000% do ITMOVZ0H
50005 dum 02D1205H
S.500% doe DEDU2053

Sea Ezempanyisg mriny

5

40m
05
15
132,700
15
Bl E50

1,007

1
158!
Ba1

ﬁ%%ﬁﬁaﬁgz«

e

48
810
114

B
1,068

B
1B
Lz

]

4 B8
27a
3575

RN,
AN{ERT
e
5.500% dus OT01/053 P
B 500% da BLD1054 pL-t
1.000% don 110172054 1505
Ginniz Mae:
3 0% due 01202052 A0
3 DO0% due D257 B2
3 D00% dus 320057 163
B500% e DL2005E 541
3500% don RE20N055 447
4.000% dun BOI0AHT i
2 0% dua BT20053 1,545
5. 500% dos BE2D053 1,38
Ginnis Mae, THA el
2500% dus 120172055 o
3 D00 due 120172055 A0
3 000% doe 1201/2055 1
A DO0% dos 120172055 13m
L 500% dos 120172055 B008
£ OO0 due 120172054 450
B.000% e 12017205% 14,600
B500% dua 110172055 1,008
B.500% due O101/2058 850
Total UE. Governmest Agemties
(Cam1 1451577

N

152
810
455
kr]
1,567
1418

1.5 TREASURY DBLIGATIONS 7.7%

Treagery Inflation Protected Securities (B

1

1,558
1318
5.5M

148

121
M

E.24E
L]

2,835

1,47
1.4
1412
14583

1,118

0L ¥25% e BT S2006 (] BT
DU125% dun RS20 124
D255 dun BTSRG0T LH]
01 250 dom DTS20ES i bl
U250 duon B2 1572050 1,508
01 B25% due B 1S20GE ()1 a1
0TS0 e BRI STMT 14
DLTS0% don DR TS04E 46
DB o don 2 1S2047 3
1. D00% don BTG 410
1. 000 doe 02157048 50
1000 don BRSNS 2080
13755 dun BHIS2033 L1
13055 cun BRI 13
1.500% dua 92152063 1590
1 EXSE dum BAMTS000 (1 1534
1, T30% due DHEST0 (] 1,3m
1 BPES duon NI IS0 §3%
21255 o SISO 43
LL.5_ Treasery Bonds
4 B25% don 05/ 1572054 12,10
A B75% don DETSTME i
LS. Treaswry Nofes
4D due 87312002 6,20
4 Z50°% con BOLST035 433
Tetal UE. Treasery Dbligations
(Cam $57.008
MORTGAGE BACKED SECURMES 187%
Names Mongage lavesment Truat
5215 de 107252005 1100
Alsraative Laan Toasn
4 6% e ROTHO0T 1573
GG fun Q1252036 1519
B BEFH tus DSTOD0HS 1581
Arsaiican Heme Martgige lnvertsnt Tiest
4 B3 du B2AIST0MS 1163
Argem Sevwrities, Inc. Asset Backed Pass Through
Certificates
4 56% don DTS20 1375

239/443

M2

PRINCIPAL
AAIUNT
=
Azset-Backed Secerites Carp. Home Equity Lean Trust
1 885% due (IVIST(0E L L.
ATLY Trewi
850 dew DATSTEY LRE ]
Aven Fimamce oA PLE
A ATE% don 127RZME Lap Ll
B af Amesica Fusding Tiuit
0 331 dee DALY ¥ akd
Bear Stearns Alveraative-A Trust
A TAVY dow (252005 2188
S GRS don DUISTMS 11
BEET Marigage Trem
B BRI doe (152007 1]
T520% don (NS0T 1000
BSII% don NG 400
Camerbary Fisases Nod PLE
& 2% dow [S11B205E GBP ET3
Camington Morigage Lean Toust
A BBV doe D2IS2ME 10
5 B06%: due DSS2004 4%
CIM Trast
4 500% due DATHTH2 L
Home Lags Merrgage Fuss Thiough Trest
{2 doe (SDMS L]
Credit Suisse Mongage Capal
3.391% due D2ZT124E 20
3500% doe 77212007 178
Credit Suisse Morigage Capital Trost
3304 % doe DAZS2EZ 3318
4 1% dee 1202772060 581
CSAIL Commercial Morigage Troest
& DT don (EN52E1 I
Curran Mangapes PLC
5 VE don ONFR204E BEP LKL
CWABS AssenBached Certificates Trimt
4 3% due 025208 ] 1EM
4 A%Y doe ISISTBE LR ]
CWABS Assed Backed Notes Trust
A4 TEE% doe D7/2572008 3
Elfisgton Less Aequizition Truet
5 206% doe (SO0 1AM
Elstres Furding

£ GE0% don DNZ1DES GBP 76
First Frankks Marigage Loan Trest

5 055% due 0252103 § 1

Froddis Mac Muhifamily Stroctuned Pass- Theoegh
Cernilieates

0873% dee BI520E (] 1352

4 47% doe 10757EE £~ ]

B A% due 12052047 55

Fremeat Rema Loan Trust

4 T21% due RS20 105

4 7B due DEESTTE 5,000

GF Martgage-Backed Secaritars Trust

17005 det 107252057 1474

GEAMP Trem

4 386% dye [OTS047 1,148

2081 dus [S252M04 AL

Harbenr Na.2 FLC

5 015% dow 10782154 GHP 1852

Hiftgn USA Trast

4 327% due 1TSS H ra

HE| hsst Securitiration Carp. Trust

4 6% due 1 IES0E L

Jesemira Funding DAC

1 EE9% due 10750054 R 38

JPMsrgan Clase Commercial Morigage Sewerities Trust

01 360% des 10052080 id] 825

Aeemsal Fapori | Ogtzber 11, 2025

218

445

110

1

o)

1,13

244
4E)

1556
1615

Lo
2473
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Schedule of Investments PIMCO Bermuda Low Duration Income Fund (Cont)

FENCPAL
ARATUNT WALUE

JPMnges Martgage Aeguisition Trust

L35 de WOZYHHS ¥ L R L]

JPblarges Marrgage Trim

S 5007 dw TN 52 B

Jubiler Place B BY

THIT duw 051 r706] R il vl TAIZ

LBty

44850 o (M2 2050 Al 1400 L8

MR Manay Panacs Residential Securitination Tiust

4 W05 dom 4157068 120 1453

Maser Asset Bawked Sexarities Trust

A HEE e WTYNE ] e B

WA Tromt

A 4000 o (3T 106 143 33t

WHC Comenereial Meangage Trim

ST den N Y0H 0 L

Wil Ciry Mbarigage Loan Tresa

LI50% dow 0725205 K3l 148

1500 4 HNTYI0E 4 BT 4 504

Margan Stanley Rasidential Movigage Loas Trest

4 BB du 087520700 1,500 a3z

Martimes Bl PLE

51586 dem THEIR05G GEF =] 1179

NwuSmr Moingags Fundisg Troa

4265 des (ST00E i e (REL

SEN% dw TOEVIOH 3L B

Obymgurs Tesat

A 700 dom VDTSR A0 1,628 1052

Park Plase Secwritien, bag.

4 BAT% dom DSZS035 ] L] 433

PHH Kheenasive Mertgage Trust

B0 dew TR0 178 1451

PRET LLE

5107 dm W70 138 1m0

S0 dun BRTEI05S 3w 3

RCKT Marigage Tresa

A BB dus 11252055 3500 1518

Residential Aseet Marigage Products Trest

A B dom ST 2037 1,085 B

Reamdsnial Mei age heerg Corperatien No.3 FLG

S 104% dus 02152047 [ L 278

Strwtton Morigaps Fusding PLE

5 T25% dop DEDN206] 1,780 7%

Strustwred Lssel Securition Corporation Mestgege Llosa Trest

4. 06 don WTAOT ¥ L8 1143

LT dom 1775205 6585 10

1% o DTS 2387 o}

Towd Peint Mortgage Fusdieg Granite §PLC

4 EI5% don 712072053 GBF 1,068 1.3

Terwd Peing Merigage Trust

T b MOTIINS L] 1,258 (]

3505 don OSTUEOGT LT 16M

Verm Sseuritizmton Tros

£ 255 don TS0 1.5 1150

WalMu Mo rigage Pass- Threugh Centitivates Trust

205 du MATHIHSG i oo 136

505 do 11T 23 248

‘Waraiah Fingare Residentisl Mortgages Number Three PLC

61360 s ER2UAHA GEF 1130 1484

Washingtan Metval Mortgags Pass Thraugh Cevisticates

WRARLT Trem

4 BEOE dor BUTSNT ¥ i B0 15

WETH Trust

B AT don 71052037 560 1]

Tatal Martgage-Backed Secunition 136,306

(Caan $138550

AHirm Master Trust

A 4505 don BN 2034 30 32

Sea Ezempanyisg mrin

4 S30% don §2'1503 i
Allegra CLO X1 L.

5 1349 dua B1/18/2033
Ancheduge Credit Funding 1 Led,
3 500% cun BITENY
Aneherage Credit Funding 10 Lid.
A 180% dos BASCE
Anchesage Credit Funding 18 Lud.
2 036% dor 10252040
Ancherage Condit Funding 2 Ltd,
3510 v BTS00
Aneherage Credit Funding 3 Led,
TET1% due B1R00S
Ancherage Credit Funding 4 L.
223 don ST120CY
Anchesage Crodit Funding 7 Lud,
A B20% dun B41I5207

Aslaz Semor Loas Fend AW Lid,
DAL dun 10FDOGA
Aurivers 10 111 DAC

2 B due BU'1ED0G0 Ui

Hute Aeeet-Backed Focuritior |talisn Suells Loans 5FL

LGI6% den 1278036
Bais Capinal Creda CL0 Lo

4 G55 dun B0 NEM §
Bbrwa Consumer hutn

2 TRVt 03 1B/2003 EUR
BHE Secaritization Trast

4 BADS duon 031712008 i
Blackreck Earepean CLO VI DAC
& B0 con D1L20200E fUR
BiueMoantain CLO 00 Lid.

5 MER don BITS2081 &
BXPP AM Enrs CLO DAC

L676% den 1000572000 tuR
Gadwana Aens Reseivables Tousy

A O00% dun W2 TB2023 ¥

4 500% dun 6/ 2T02E

4. 0% due D VEIZE

4 BADS dos Q141072000

Cedas Funding VI CLO Lud,

4 974%, doe BATHNDO0M

Dvive Auts Recervables Trest

A 14D don DA 1S2000

GLS Auto Beceivables lzswer Trest
o S0 du 1152007

PRMDITLL

ANEENT

]
LEN
132
40
1,008

350

1361
1,500

0]
2288
£300

34

18

OM Fasacssl Rutemshile Leasing Trest

4 50 dus GATI02006

LAD Autn Reesivebles Trust

& RO doa 12152007

LCAM 36 Lud.

A 875 dos BTS20

LCM Loan Inceme Fund | Lud.

5 ATE o SATI02I00

WG T Bank duta Aeesivables Tiusy
§ TI don D5/ TST0S

Madisen Park Fuading XLYI L1,
4905 dun 1MT5S2004
Marathan C10 00 Lo,

2 105%: dus SR 15TGT

B
1568
(FLL]

HE

5200

1,

Weertrdes Banr Auta Receivables Tou

5 950% dog 11152008
MFILLE
B 132% due BE'15,2007

Wayiest Private Edusation Loan Trust

2L A0% dun 1HISTHG
Navae! Stedant Losn Toust
51474 den BATED0E]
Welnet Szudent Losm Tres
4 BADH, dow B5'1772055

148

1388

3,108

240/443

MELLE
[
218
134
LR

m

158

PRINCIPAL
AAIUNT TLLE
= ki

B 4D doe D202041 5 |k 57
Orehtain Fisancial Issnsssce Trust
4 B0 de 104142104 i 5
Pagays Al Debt Grames Trem
4961 due 10152032 150 130
5 REI% dus DENS2MZ 1848 1848
Pagaya Al Debit Trest
B BEF dos 0115231 i) P
Palmer Sqware Evropean Lean Funding DAC
2 859% doe 10152004 11 B T 216M
Pasarama Auto Teust
44795 due 031152003 Al pEcil L
Paralbel Led.
S15% don D150 5 5108 M
Red & Blaek Auta Ity Srl
2BEM due IT/IRZHOE EUR 1B4E 1=
Research-Deiven Pagayas Matar Assed Trest
TR0 due DRTR203Z {1 158 L5
Rersareh-Deiven Paguys Matar Leset Trest V
5 320% dee (575200 124 1.5
SFS Nuta Receivadles Seeuriization Trast
4 B0 due [5222028 1542 L34
SME Private Education Laan Trust
LGB dus INRZHES 2403 248
Uhpatant Pass- Thioogh Trost
3 800% dee D400 ] 1
Wolve Finaneial Equipmen LLE
4 SE0% due DS1T2007 4 440
Vorya Eura CLO W DAC
2 379% doe DA/152M3 EUR 553 =]
Werkd Dmai Select Auta Trus
£ D% dow (61152000 3400 147
Total Asset-Bucked Securites 106787
|Caat $104.407

SOVEREIGN ISRIER 5.7%
Argenting Governmem |nizrmational Boad

1. D00% doe DTAG22E M 12
3 500% doe D7D92041 m 2418
Agwiralia Govermmant Bead

1 7505 due G101 AUD 1,108 6l
Calambia Ga I a3 il B

A750% dow (3197028 fug o ]
Eagle Fanding Luxes Sarl

5 500% doe [3117,2030 § 350 31560
lersel Governmeat Interastioasl Eond

5 000% due 10702008 EUR 1M 345
5.375% due 02162030 H] 100 2388
Hwwvait Internatioms| Gevermment Bond

4 016% dur 107R02TE 30 ™
Mexiee Gaversment lniematizaal Hamd

A500% doee (5197028 R 1,100 (.
4 DO0% doe 1R302HEE WIN 7485 13
T 500% dye [SORA3 1,108 ¥
1750 dow DSTRI01 1608 L
T750% doe 1 VLM iR 4
5005 due 0301208 63,500 3175
B 500% due DS/312028 1M 41
Foru Governmest Intemationsl Band

53505 due (122080 FEH Eig 17
54005 doe 08/ 122104 1] 178
B N50% doe (12202 5178 1815
B 300% doe (122037 1,195 m
B 350% doe (2122007 LT =]
T300% dow (BN22033 B 1555
I.600% due (2122108 LER i
Remstia Ceverament Inleinitieaa] Band

5 250% dye 03102030 EUR 250 ams
S250% dow (BO02002 Lk} 160

Al Rapart [ Ocizber 31, M08
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Schedule of Investments PIMCO Bermuda Low Duration Income Fund (Cont)
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FECPAL

ARAUNT VALUE

i i
5 APE dow D3 TR0 1] Bl 3 Fo: -]
§ PSR dos DERITZ0XD ] 5]
LTS den 071 V0D S0 Bz
Ressia Governmes Issernatsanal Besd
5 250% don DETITMT ¥ 260 ]
Zauth Nirics Gavernmeat Ietermations| Bead
70 o T35 2030 IR 320 BN
B 00% fum 113172030 2880 183
B 5006 s MAN203T 0520 45
BETEY dos 02242035 s 1542
G000 don 01ILHO 2000 -]
Turkey Governmest lstermatmnal Besd
5 250% don 0313203 § rei] Wz
5 J50% dom 05112047 m 17
1R e ME0H m .|
Tarkiye Governmen Band
41 270% doe D0ETI0E TRY 1.0 ]
A7 ST g O502008 0 7
43 ST don $O102008 0 1
AZATH dur 12008 Erd-n] m
Tatal Severrign leswes 41,578
Cast $38,455]
SHARLS

ADLER Growp 5.4, H28.536 2
Amzurg Comp. 14 832 114
Infelnari S0 2750 4]
Mangrave LuxCa Il 4 BIT il
Uniti Growp, Ina. 1.3t -}
Windstream Parest, fnc. L] IH
Tatsl Camenen Stacks LA14

JEQUITY-LANKED SECURITIES 0,0%

£
|i

SESSA.
123172048 i) Fi |
Tatal Equity Linked Secundies ]
(Cast 30
RALNES 0.0%
Winditspam Parest, fac.
s | 12 ]
Tatsl Warrantz B3
(Cast $74)
PREFERRED SECURITIES 0L1%
Windstream Parest, fac.
11.000% »r b
Tatal Prefemed Seourities 287
[Cast 3307
PRI
AT
Lo
GRT-TERM IRSTRUMENTS 34 9%
48,156
Aumteatia and New Iraland Banking Oroap L1,
T 505 dom 11MVI0ES ] fo | 163
31705 d 110X LEP :. ] 51
3 305 dum 10205 5 i 1
Bank sf Nava Seatia
13650 don 11DL20IS CAD 30 k-]
J0R o 1OVR0TS 5 i ko
BSP Parbas Bank
1. 350 dua 1102075 CAD e "M
Seu socempanying naien

FRHDPL,
EMOCHT
0
1. 50 com 1 HTE0 NI 17
5 120% da 1102025 R Fxl
Hrawin Bavthers Harriman & Co
B4 o 11033155 CHF 1
01205 don 1 HTH/2025 ¥ o2
AP0 due 1102025 HOK 55
3 360 dow 11TAR025 ] 1
Citibank M.A.
1.080% e 11 TST0Z5 EUR 14
11705 foe 11052025 Lap B
3 B0% due 1HORT5 ] 51
DS Bank L1d.
3 0% dor 1103024 i |
OnB Bank & 5L
1080 doa 11052005 11 :
TS0 dr 11T2025 Al 17
3 H0% con 110N L] ]
HEBC Bamk FLC
1. (30% do 1L UHT0TS EUR i 5}
31705 dos 11052025 Gar Ll
JPMargan Chase Bask NA,
1350% da 11032008 ] 18
MUFG Bamb Lid.
O TR0 e 1 HTHO2S L
Reyal Bank of Canads
TA0% du 110N00S i G
Sumitoma Masui Trust Bank Led.
[U120% don 1142025 ¥V W
1. 080% dos 110220 (15 2
3 B0% do 110320 H 1™
IR 1250
16,300
1.1m
Wt BRTS202E 24m

Tetal Shart-Term bnsiramants
{Caw §253,616
Total laveitmaints in Seeurities s 150.5%
{Camrt 81,1 BEABH
Finangial Derivalive
lawirements [k 0.2%
(Cesn ar Premiona, set ${1530
Onkeer Assets oo Laabda s, et [V 7%)
Net Assees 100.0%

241/443

i
554

:

LRALUE:E ]

434,224

3 TI1344

Al Rapart [ Ocizber 31, M08



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Schedule of Investments PIMCO Bermuda Low Duration Income Fund iCont)

ROTES T SCHEDULE OF |

b A rero balance may reflect actes] smounts roending 1o less than one thousend,

{a] The allocation of Tolal nvestments by gecgraphic region as of Gctober 3, 2025 |5 133.0% of Met Assets in the Uniled States, 5.2% of Net Assels in the
Cayman Islands, 5.3% of Met Azeets bn the United Kingdom and ot countries compiizing of 15.9% of Nel Atsels in aggregate

b} Secuity is in default.

(6] Paymsent in-kind security,

{d} Secuwity is an Inleres? Gnly [(107) or 10 Strip.

fe]  ‘Whenfatued securily.

{f} Puincipal amount of security is adjusted for inflation.

i@l Coupon fepseasntis & vield 1o maluiy,

BOIRFD WINGS AND OTHER FINANCING TRANSACTIONS

Ropw chase
Agresmant
Collateral Reparchass Proceeds
Lending Suitlomant Mlaturity Principal Rcaived, [fgresmants, 1o be
Courturparty Fain Dats Amaunt Collainmalizad By ut Valdos st Valos Pl 11
GSC 40 183LMS § 15200 Ginnag Mae 5 500% due CR202054 4 13 5 15800 % 15,208
JPs of M L%p i ] HF 500 U% Tesszsry infk ggd Syt
1 G55 da 1000 23 4500 mEn
JF5 4 6 2 B3 400 U3 Tesssery Roret 1.875% due QUIS20 BE£l0 R
TOA Bty AN CAD  BO00 ok ol Alena & 130 due DGU1200
nca af Abetts 3 300% due 120 [k 37156 57 143
Total Reperchase Agresmants § 264018 % 248,708 % AR ELE
Ktaturity Princigal
Countarparty Deseript Caupon [Datn Amount P dy
BEY Farnm Maa, THA 2500 LT 813400 8 Ias)
ust Ginnas kaw, TEX 5 5004 1S5 1,700 11141
Total Shart Sales (1.8%) § (13085 § 113,083}
Tha follrarng i a summary by couminpay of tha markes vl of Bamowengs and Qther Finarcing Traraactions aad colaoml pledgesincevedl a2 of Dricbee 31, 2005
Reparchase
Aproement Payyable fos Tatal
Procemds Rervarsn Payable for Bomowings and
toke Foporehase  Sale-Buybaek  Payable for  Other Financing  Collatersd
Counterparty Faseaivad Apiwarmants T i Short Sales T i Pladgad Faocarmd]
itatiManom Repurrhame Agriement
GSC E) 3 A ] ] :] o 5 -3 [HAF I
JF o o 17861
TOA o o o 8207
klaster Seceri Forvaid Trassachons Byt
ECY il o ] ] 1.3 ]
WL B i} il 17141 11,7141 ]
Total Borrowings and Othes Finanoing Transactions % 248,883 ] ] ] L] § X091 § 255

Ther vaeuge Tt of Bermoareios Durirdng Surg the perioed s Ciossber 31, 2005 was FITE o 0 wasghend mvasagn mammst e of 4 105% Aavuca Exrrowings miny incde see buybec arsictans wd rvers g rzhioe
agreeermnes, i heid curng e paricd

Sae srempanying sxinn Al Rapart [ Ocizber 31, M08
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Schedule of Investments PIMCO Bermuda Low Duration Income Fund (Cont)
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] FINASCIAL DERIVATIVE INSTRUMENT S EXCHANGE-TRADED OR CENTRALLY CLEARED

Urarsahirtd
Expiratioa 2ol Hppracsation) Variation H.u!n
Degerigiion Ty Manth Conirseis Mo atiation) AL Liakslity
JMoath SOFA Decembe Feore Short s n ] 4 i 1] i 1]
A Meaih SOFR March Fanues Shaort s v ] 1] o i} i]
T Weth SOFR Seammbe Rt Shon 127 ¥ M a [}
Raspvabs Gowenment 10-Year Bond Decembe Funutes -] 12205 2 i 1] 22
Evro-En 5-Yes! Note Decenbe Fulurat Shart M 113 I 1]
Ewrr-Eund 10-Year Bord Decembir Fatues Shaort -] 1128 W ]
Japan Gpemmment 10-Vear Bored Docembae Feture Shori 3 20 2 ]
U3 Trespory S-ear Nooe Cecember Futeng Long b 4] 1] 1]
WS Tresary 10-Yoar Nenr Decarmber Fung Lesg [1L] H ] 18
WS Trestuty 20-Yan Bord Dacassber Future Sheny e 0 A ]
05, ety Ulea 10-Yisst Hote Decesbar Futuras Shery a2 I k| I
U5, Tricrbory s 30+ Yt Bond Deoasber Futures Shert 4] i 12 1]
Usded Krgdom Treasery ¥0-Yoar Cit Decomber Fufores B0y Bl e 1] ISt
Total Futures Contracts & 456 § 67 % @11
T
Implind Cradit Prenaficed
Fiapd Dieal Maturity Spoad at Naticoal Market Appreciation! Wariation Margin
L2l Rate [iatn Detober 31, 2035 Amaunt™ Valus {lapeciation) Axsat Lishility
R 13HS & LR 150 ] 5 L ) ¥ 1] ¥ 1
100 [i i Iy 100 il 5 i 0
1008 3 50 1 & 1 ]
k 100 LW ] a g 0
Ford Wowi o 5000 100 2 n 1 0
Ferd Mot Credit o LLC S0 1 i I [V [
Diache Coep 1. (00 40D [ & 1] in
Veen Commustaion, Inc LB A0S e % 2 i
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Schedule of Investments PIMCO Bermuda Low Duration Income Fund (Cont)
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Schedule of Investments PIMCO Bermuda Low Duration Income Fund (Cont)
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Schedule of Investments PIMCO Barmuda Low Duration Income Fund (Cont)
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Schedule of Investments PIMCO Bermuda Low Duration Income Fund (Cont)
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Farane Secersd Gvarnaght Financing Rats 8122051 1] 1 M4 2 ]
Py Secred Qyvarnight Finanging Rate DUTET i} 4l L] o o
Py Securnd Qvaeraghr Fngrging Rate ] Trs Ao 00 3 e} i ]
Pt Savatind Dot Fsareng fam 6152067 16400 8143 4301 B ]
Pay Sxtuised Byiraght hsareng Rate s by 1] 400 L] 5] 1} ]}
Py Seopine] Dvernaght Frsarcng ate 10122053 i | 1] s ial ] {1}
Fay Seconnd] Grmrnaght Fmancing Rate 1016263 m i3 (K]} 1 i
By Secoree] Gvmrnaghic Fasreing Raiw 153 ki <] i% [Ei] ] I
B e Sacered Qvarnaght Fsarging Rane 1INSE: 138 16 1 i b
210 St Comnaght Fisgrgng faoe W52 157 Lt A 13 ]
Pay Skt Dvitaght Fasseng Rale [Oe205 0 23 3 0 i
Fawse Seouitd viraght Fnarsng Rate DRV i) 1] 5 A ]
Focene Secered Dvinight Fisancing Ratw 172G 3,100 k1 &1} 16 ]
P Storing Cvpnight Inberbank

Aarage Patw 3150 172030 BP i 15 ] 10
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Schedule of Investments PIMCO Bermuda Low Duration Income Fund (Cont)

Unrealized

PayiFecaive Muiurity Nedianal Markat Appenciation! Varation Magin
Huatisg Rate Fleating Rate Index Fixed Rats Diste Amount Value (Depreciation) Hazel Liability
Fatane Stwrkng Dvarnight |ntarbank

Puiraigs Pl L 1l e AP £l 1 ] g | g B n 3% 0
Pt Dletktn] G raghr [enirbani

Aerige Rale 4,000 iR 1§00 iU Wi 2 0
G ] Stering Dvarright Inbarbank

Areragge Raie 4500 N 72055 m IE 11 1 ]
Fatpsn LK Retad Pree Inda i iz 52 b 500 ik (111 [i] (]]
Fam g UK Byiad Prc o 0 D0 [egich] 1500 1158 (111 1] 1]

5 |E 38 5 gim g 519 & )

Total Swap Agresmants § T ] 5108 ¥ 520 % (2571

Tha foforeng = a snmary of Be mackel valos 2ed vareten muge of Euchengs-Taded or Ceatrally Dlesnd Franesd Devaitve Insinomenis s of Dctober 31, 315

1] Securities with an aggregate market value of $5,358 and cash of 511,400 have been pledged as collateral for exchange-traded and centrally cleared
financial derivative instruments as of October 31, 2026, See Note B, Master Metting Arrangements, in the Notes to Financial Statements for mare
information regarding masber netting arange ments.

F ial Darivative Assots F | Dwrivakive Liskiliti
Variation Maigin Wariation Margin
Market Value Hssat Manket Yalos Liahility
Purchaped Svap Writtan Sveap
Optisns Futures fgresmants Total 1t on Furturss ligr sments Total
Tedal Exchasga-Traded ar Contrally Clesead & [} 67 & B0 & 537 & 04 A1} & 571 4 [ELT]

J FINANCIAL DERIVATIVE INSTRIMENTS: OVER THE COUNTER

Curgancy be Cusrancy Ls Unrealizad Apprecistion g sciation)
Counimiparty b Daliversd b Faceiind Agsal Linbulity
AR AlID 34 H B i | L] 1]
AFD CAD B3R 4,558 i3
AT N i L] . ]
AR L 5480 AlD T 1 i
A Al BHE H a1 17 o
AR $ 539 Ll 936 1 121
B0 CHH 1782 § 247 1 ]
B NI 58T im . ]
e H 2] &hp 8 14
=t 9 10R g im
L] L1} L3 1 ]
=R a8 L]i] I ]
=R Y 5] iy 1] 131
EON 4 358 360 2 rel)
B 1} 1A0EN § 1 ]
=1 G0 LYl n ]
=R [l i} H an EUR ] Im
=R i} hE i LA 3 ]
B0 VR (52} L] 1] m
B 12 T} ZAR 1717 § 1] ]
BN i niins ] &2 1 o
S sxompanying srinn Armasl Faperi [ Octsber 3, 7035
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Schedule of Investments PIMCO Bermuda Low Duration Income Fund (Cont)

Cutganey & Cutriney 19 Unidalized Appiaciation Dip osiatian)
b [ livered be Received Azsat Liabuliity

EFS a0 20 § 183 § | H ]
EFE CHH i, B&2 B 1] (i1
Beg CH .18 174 ]
B FuR m b ] 1 ]
] st [T 531 i o
P CF kL g ]
EFS IS o ]
EFS I ]
EF | ]
er MR 2 ]
& i} ]
B ]
EFS LR | ]
EFS 1 o
BPS | o
BFS T ]
ar THE 1 11
B 0 n
EBFS % CHY n m
EFS I10R I ]
BF 15 i ]
BPS MR i o
S KR 1] o
B e ] EHA 1 ]
EFS 0 z ]
B CHY 1,213 § L 1}
EFS ™ M7 ]
& 11,08 7 ]
§ g IR o
B Al [TE] i} 1
o 5 AN i} m
BFS A WD | ]
EFS k) n 1] i}
Py 2 I L ]
0 ) 0 0

I 3 G ]

H ¥ 1 ]

7] n a ]

L] 186 § G40 i o

3
-
S

A 13,058

¥
i

5 749 CH o i
1] MOK ¥ ]
.28 TEY 4 ]
=3 14 0
186 § ]
i 1 o
I8 3 o
AR 781 § o 2
5 a TRY ]
&7 ]
18 3 n
128 2 0
35 i
| i

coo=TocSooooo

) 3 i
BRE BT 5 3

RE 1 m
B35S Iy !
[ W 3
gss i § Gap 3 ]
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Schedule of Investments PIMCO Bermuda Low Duration Income Fund (Cont)

Sattherent Cutganey & Cutriney 19 Unidalized Appiaciation Dip osiatian)
Countarparty Manth b 0 liversd be Received Azsat Liabuliity
B . GEP &l W 55 § 7 [}

5 MK 01 1.058 0
Ess PER BTH T &40 :
239 & ;=1 JF 130,943 1]
[+ &} NI | 1]

¢ CAD B0L0EY : 0
cB EN 4548 : i
c R &9 7 0
ca, FEN ; )

1! 1 EuR 3 1]
: 15 0
L]} 184834 3 1]
JFY 114,000 ] 121
i HOK 175 1 1]
FEH 285 H A | {281
THE 2443 15 0 1 1]
™l 8.0 o3 3 0
] B EBHL 3 163 o
218 10R i, z ]
™D 408 § L ]
] 157 PN ] n
FEN 0= 5 L E]]
CHH 4 56T ! i]
ES 1517 0 ¥
IKR 0468 z ]
I o 1}
|.-"|lI 1 |:l
] 14A 0
] i
iR 5 0 3
s IR ; 0
AID [ o o
JPY | o
HO¥ & i]
N7 By 1] i]
1] LB o ]
% LE AUD { 118
] EHF D 121
45,780 EUR o 15E31
4R T § 3 0
AlID BB i o

FAR EUR x 481
FAR MK ] on
I § i ] 30
FAR KO & 1]
NI o 0
&l I8 & i il
1) IhR H i
LW 0 1]
ELu EE ! I
Bl 0 1]
B ] I0R 1 o
GLA ] (i
Gk s C 0
LW IR ) 1]
ek -. 1 [

=L b} 1 0
Bl OR 19143383 H ' 0
GLU L] al] LI 1 o
=] I L] 0 12
=) 17 =] o i
Jed [T 1,853 § o It
JPM EuR mw : 0
JPM I3 il ] 12
JP N 188,722 0 0
JPd H HE iof i} 1]

636 IKR
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Schedule of Investments PIMCO Barmuda Low Duration Income Fund (Cont)

Satthaiment Cuteaney & Cutriney 19 Unidalized Appiaciation Dip oz iation
Countnrparty Manth b [0 livered be Received Azsat Liabulity
JPul [l ] i L] KR 168,734 §

1P AR 5,551 | ki
P R 174148 3 ]
JPid MiH 2541 ]
1P % M3 MK 0 o
JPd k- 2L ] m
WBC CHF 1w 5 o
WEL CHH 1,791 0 ]
WEL CNY 1 i ]
WAl ] Aun : ]
[ET cH 1
Uil ) Eud ] s
WBL GEF ] nm
WAL K 2 i} o
KBC 1P L) | o
uet MK i 0 0
uaC THE 15 0 ]
MHL {AR 1 1 -] | o
| AUl B 3 ' 0
W L] 1835 JFY LB ] 531
i 23] 243 H 2] ] ]
W WD 13 kb 5 1}
M % (7] MY A% 0
NGF R po Rk § . 0
NGF i ] oA o o
NEF 1,152 TRY 12 0
NGF 1] 0 ]
FEL 111 MM 0 0
1 55 N7 ] (i1}

NHH a5 § i} ]

GEP 18564 47 0

4 5N All [1:]

aF [ 5]

LT o

CAD B 1]

P ]

18 ] ]

FER 0 reil]

4 10A 1 ]

Py o ]

CHF i 5 ]

R £ ]

JFY ! ]

§ JFY o kel

FEM i o

SEX 1] 13

EAL H L]

'HE ] 151

e § ] 131

i 53 o

L& ] 1]

4 TRY ¥ ]

il § [ 13

] MM 1 ] m

AU § 3 0

NI i 0

4 JFY M7 o 151

LFi:) NI i} o 2

i 1380 L] 11,5881

Sattherant Cuiganty té Cusitinncy 13 Unigalizad App i it ing b L

Countnrparty Manth b 0 liversd be Received Azsat Liabulirty
el [l ] AuD 6 5] b 4, E3T § 0 J fuil]
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Schedule of Investments PIMCO Bermuda Low Duration Income Fund (Cont)
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Cuisaney te

Cusitaney 13

Uni#alized Appréciation D i

b [0 livered be Received Azsat Liabuliity
H 1081 Al 4,677 H 1] ] 161
L] £33 F ]
AlD 4 135 : e
& AUl 1] 1161
i 0
Al § I rril)
$ Al o 151
fa ]
Al § 1] 121
1 Ll Al 3 4]
n 1] 1
Al LA § A ]
i LR Al 13 ]
140 1] 12
Al b H 1 1] ]
& 148 Al fa:] i ]
L] Fe | o il
Zha k31 ] ri-l}
Al 1506 g 183 ¥ ]
§ 1830 Al gl 1.1 ¥ ]
I 42 H | B
WaT ] 3988 A £ o i}
WAT 2810 7 1]
i 14 & 1280
Total Fedvaard Fomign Curiency Cantracts % 3.081 13 {1, 77m
Frike Experation Matignal Primigms Mlarkeut
Dagcription Prica Dt Amaunt™ Hecemand| alum
Call - OTE LS dhoar werses Tihimh by RY ] AHS [ic [ LT |
JAG Pun- QFC LS dollar vatisy Terkash lea 41600 108 H
Total Written Options § M % ]
Implind Cradit Unrealized
Fisad Deal  Maturity Sprasd at Matigeal Piwirwams Appreciation] _ Swap Apresswnts, al Valus

party Relorence Entity Racoive Rate  Data Dctobes 30, 2026™  Amount™  PaidfRecsiwed] [Dapreciation] Aswet Liahility
froia Givimenes] Iroprrasenyl Barsd B3I § 30 L] § 16 § ;] ¥ o
1032 m 1E H ]
0B &0 3 2 1]
Colomba Goversment b 0 555 3m 12 1 1]
Codomba § pvernmsni latprnatipead Boad 1032 i) ] i ]
Sorhband wp Cora gr Flii] i 1] ]
Codernba [virarman Brernanaan] Sosd e 2 B G 1]
Colorrb [ evirartan] lalirnaloss] Beed 0358 L] n 0 ]
Colormba G matnaal Bosd 1.mz 3m n G 1]
rationa| Bard 1302 1.600 B 14 ]
L § AN 5 it ] !
Unrealized
Fiend Deal  Mabarity Netinnal Pramioma  Apprecialion] _ Swap Agresrments, at Vale ™
Coustarparty |ndexTranches Fecoive Rate 1" PaidfReceivnd] ecigtion freat Lighality
&5 CMEX ALA 1] Mndes 18,200 & 5 1 5§ 71} 4 o
MY CAREE RA 1) e 3 [ 13 0
AL CME ARA- 11 e 3 5 13 ]
Sew socempanying naien Erval Raperi [[Cigister 31, M135
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Schedule of Investments PIMCO Barmuda Low Duration Income Fund (Cont)

Unrealized
Fieed Deal Mabaity Yetinhal P Agpreciaioen] _ Swap Agrsmenis, ai Vel
Counbaiparty | ndaxiT ranches Recsivn Rata Data Bimgant™ Faidifecoived]  [Daprecistion] Hagal Limbality
JAL CAREN AR 17 Indn 01 5% MATNE & 600 [] 124 ] 56 § 5 3 1]
i i ] [ H i) i I
Todal Swap fAgresments ¥ 11461 § 275 4 124 $ ]

The follrwng & & smmary by courispety of te market valve of OTC Srancal decvetse nesmments and celintoral pledgedfoceved | as of Detobes 31

Cash of $320 has been plecdged as collateral for financial derivative instruments as goviened by Intermationsl Swaps and Derlvatives Association, Ing, mastes
agreements as of October 31, N5,

Financial Darivative Recets Finsmcinl Darivative Lishilities
Farward Foreard
Fomign Tatal Farsign Total Nt Maskst  Collatersd
Curmancy Perchitid Swig Dyt the Carangy Wiitten Sap Oymd the Valuagd OTC  Pladged Mt
Countarparty Contracts Opticss  figresmants  Countsr Contracts Dptions  Apreeswints  Counter  Dorivatives  (Receivedd  Exposwe™
A H] a7 ¥ 0 $ 0 d a ¥ I8l ¥ ] H D ¥ IG ¥ 12 H ] ¥ i
B, 3 ! i} 1] 4 ] 1] L fl| ] J
] 104 [ ] 104 45} ] ] 5 ] 58
Ef 158 i 2 147 (k-] ] ] 138 Eill i1
1 1] H 1] 16 L] 1] e 1156
B LIiE i I} a2 150} 0 D 1755 a ¥
CLE i 0 ] 4 120 ] D 127 ] 3
FAR: (1] [/ 1] B 368 ] 0 583 2 1] 12
B 5 ¢ 1] § il 1] D i ] 1] n
] i Eil 4] ] 1] 0 i) Bl &
4 ¢ i} 4 k] I o 13 1291 o
[ 1] J Ll 1] 12 (k] 0 1
] ¢ fi) ) 0 1] D N i 0 G
B 0 1] B el 1] 0 183 1] m 4}
Iz G ] 12 1] 1] 1] 1] 12 ] LF.
] o 1] 1] 1 ] 0 2 ] ] D
[ 1] i} n 7| 0 b I i ] i7
] ) k] £ ] ] ] 0 k-] ] %
L] o 1} 11 o b 419 wim B
Ll i 1] 1.5 ] ] =i} [Li%:1]] 108
53 0 1] 53 1 1] 1] 1] 5 ] 52
2 0 1] 2 ] ] ] 1 L1} ] ]
Wil - ¢ 1] 2 ] 1] ] 1B 1421 ] 43
Total Ovwer the Counter 3,091 § 1 § 11 4 3210 § 1.770} b [ ] 5 I § (L7701
S sxempanying s Armasl Faperi [ Octber 31, 2035
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Schedule of Investments PIMCO Barmuda Low Duration Income Fund (Cont)

FAIR VALUE DF FINANCIAL DERIVATIVE INSTRUMENTS

That folirwnng & 4 susnrmary af the G vebsalon of the Ferd's ferwatna retrunents categaned by csk npotute. S Nate 7, Proopul and Other Righs, n the Nates 1o Frssacel Staternints on ks of the Fend
Fair Values o Finsncial Dorieative Instrusants on the Statesents of Assets and Listilities as of Octobee 31, 2025

Deriratives not accounted for as hedging instrements

Foregn Intarest
Commusity Cradit Equity Camremey Fate
Conitines Costrasts Coatrat: Cantracts Contimet Tatal
Financial Devivative Instruments - Assss
Enchange-iraded or centtady cieered
Fursns & ] ] (] £ 2 § i i BT | ]
Swap Agreemimy fi i a8 1] 1E] 5
] 1] § | § 3 H I ¥ Fli ] § b
Dt tha couabic
Formard Foemga Comency Contaacts 5 1] % i) s & § 109 5 1] ] 30El
Svenp Apreenems ] ] a 0 n ]
§ 1] § 13 ; g L 041 4 fl § rayi]
] 1 ] 130 § ] i J80 ¥ bl ] ] LAH
Financial Devivative Imstrements - Liskiltiog
Emhangeraded o conttaly cleared
Fu ¥ ] § ] § ] § 1 ¥ 1B ¥
Sweap Agresments 1] I 5 1] 25001
¥ 1] ] 17 § 2 i i ) Lalhl) ;]
Chme :the Coumr
Forward Feepgn Cumerey Casnnete H ] § ] H ” L 3 0 L] 110
Wigien Dpaes i 1] g 1] 0
¥ 0 ¥ ] 5 2 5 ¥ 1] ¥ 11,7701
4 ] 2 171 § & § 3 eIy % 21181
Thi EHett ol Fingacisl Darivitive Inétiruments on tha Sestements of Dpscatsant lor the peissd saded Detabar 31, 2025:
0 Bt tid far a3 bedging instisments
Farmgn Intarest
Commedity Cradit Equity Confrisy Fate
Contracts Comiracts Contracts Contracts Contracts Tatal
et Realized Gain [Less] on Financial Darivative st
Exchange-taded or concudy cegred
Fu ] ] § ] § ¥ 5 1 5 BESH ] [17-])
] 0 G 3 (L1} n
1] ] G 1 EL-] o]
e Apearnt 1] ] 2 1] B.3E0 B30
4§ 1] ] A1 £ & i i :J iS5 L] o3
Chomr ‘tha Coummr
Forwnid Fesign Cumerey Caneemte ¥ ] § 0 ¥ v ] 2,704 ¥ 0 ¥ e ]
Puithesad Citoss 1] o @ L:=1) 0 ]
Wiitten Optaas ] 3l 0 116 681 i)
Svap A gresnens 1] 58 2] 1} 1] 758
# i [ ] & = § i2 553} 3 Efi 3 11,5831
] 0 § 1033 § A i 2503 ] LD ¥ 1146
Kt Changa in Unrealized fipp ion e eciation] on Fi i Daivatio Instruments
Exchangemaded o centaly cieans)
Foratg ¥ ] § 0 ¥ v ] g ¥ 1.580 ¥ 1.580
Puithited Cabast 1] ] G 1 1 1
L Tt ] ] 2 g il m
Swap Agresmenis 1] L] g 1] i5,748| 15,8321
¥ ] [ ] 1174 ] g 5 g 5 LR 3 L LK
Sew socempanying naien Erval Raperi [ Cigister 31, H125
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Schedule of Investments PIMCO Bermuda Low Duration Income Fund (Cont)

The Effect of Finencial Derivative Instruments on the Statemants of Opsrations lor the perked seded October 31, 2025;

Derivatives st accounted {or as hedging
Forsgn Intarest
Commodity Cradit Equity Camremoy Pate
Conracts Contracts Centracts Cantracts [ Total
Nt Changa in Unrealized fppreciation e eciation] on Fimancial Derivative Instruments
Chvni thol £ cnaf e
Fermaid Foregn Cusmercy Conteacts i} ) o % a § 296 ¥ 1] | 1B36|
Wisten (pians ] ] a 152 1) 18
Svanp Apresmemy ] Fiic] g 1] 1] 2
] 1] § For | § G i Faall H i ;] 351
§ ] ] £ § 3 i il 5 [LAFA] | 14, F4 51

AR VALUE MERSUREMENTS

That felirmeng o & Bamrmary al Tha Baer v oy Toess Siide g 0 B8 rpis weed i of Derobar 30, 2025 5 vitkeng This Fad®s ingets and habdn

Fadr Valus at
Category asd Seb-categery Lewwnl 1 Luval 2 Laved 3 1031025
Investments in Sacwities, at Valoe
Bank Lnan Obilgatioss 4 ] | 2875 g 379 4 B3
Corporans Boagy & Mams
Bankeg & Fraagy 1] | K]
Inchriniasie 1] 0
Il ] g
113, Bawemment Agenoes D 0
(] 1
] i
Sovenegn Bigd 1] g
Comman Stocks it} 15
E et Satuirtns ] pis
Warrarks ] 1] 5
Prefrod Sacarnam ] 1] u\
Shiwt: Torm beetoy ety ] Pk i
Tatal Irrvestments ] £5 i 115273 ] 7081 ]
Shert Sales, at value ¥ D % 3o % a4
F | Darivartive et - Aasety
Exchasge-wadud o caraally claared 1) 5 & =
(ver e Counte K 31 " 3720
§ 1] 3 ENET] § ¢ 3 10
F | Darivative | iy - Liak
Exzhassg-radud of cenmally chaared 1251 @ | HE
[hver BAE Eawniel 1] 11,770 [/} 1,370
§ [IE ) [RME & 1 § AL
Totals § ] § 1141385 ] 7061 $ 1,148,476
Fhare weare o e sanafers ma of ogt of Lavel 3 doteeg the paced eaded (kichee 31, 2005
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652,975 100,336
0 0

417 64
3,381 520

0 0
14,377 2,209
70 11

7 1

0 0
201,856 31,017
819 126
3,872 595
877,774 134,879
0 0

0 0
13,873 2,132
542 83
1,902 292
5,146 791

0 0

444 68
403,003 61,925
4 1

0 0

1,990 306
225 35

49 8

0 0

0 0

0 0

0 0

0 0

397 61
427,575 65,701
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450,199 69,178
676,137 103,895
0 0
66 10
14,183 2,179
(440) (68)
14,600 2,243
450,199 69,178
3,684
122.20 18,777
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PIMCO

2024 10 31

22,791 3,502
200 31
532 82

23,523 3,615

0 0

430 66

7 1

437 67
23,086 3,547
3,958 608
0 0
1,523 234
(161) (25)
293 45
5,613 862
23,188 3,563
0 0

(8,864) (1,362)
552 85
322 49

15,198 2,335

20,811 3,198

43,897 6,745
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PIMCO

2024 10 31

23,086 3,547
5,613 862
15,198 2,335
43,897 6,745
(4,649) (714)
39,248 6,031
410,951 63,147
450,199 69,178
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PIMCO
2024 10 31
N

110.14 16,924
GV 6.36 977
5.70 876
12.06 1,853
0.00 0
122.20 18,777

) 10.95
450,199 69,178

0.10

0.00

5.39

n 0.01

@
(b
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2003
12
2017 29

PIMCO

2006

1933
1940

PIMCO
PIMCO
PIMCO
PIMCO
PIMCO

PIMCO
PIMCO
PIMCO
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PIMCO

PIMCO
PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO

PIMCO
PIMCO

PIMCO 2020-10
PIMCO

PIMCO
PIMCO

PIMCO

PIMCO

PIMCO
PIMCO

PIMCO
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PIMCO
PIMCO
PIMCO
PIMCO
PIMCO
US GAAP
ASC 946 US GAAP
US GAAP
PIMCO PIMCO
PIMCO
PIMCO
PIMCO
PIMCO PIMCO
PIMCO PIMCO
PIMCO PIMCO
PIMCO
PIMCO PIMCO
PIMCO PIMCO
PIMCO
PIMCO
PIMCO
PIMCO PIMCO
PIMCO

PIMCO
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PIMCO
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PIMCO
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PIMCO

PIMCO

PIMCO

PIMCO

PIMCO
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Statements of Assets and Liabilities wcon Dctaber 30, 2024

Assels:
Knprimaily, of valu

Investments in secuntees” % 10,398,102 ] b S % 1EETT
Ireeestrriants o Alhlatie 1] 1] [

Fnancal Deratve inshrurmnts
Exzhenge- tradad or centrally cleered 12501 ] ]
27 1

[veer che eowsspar 1275 525 re] ]
Cash 1] =5 ] 4
Depeaits with ceustamary TH A i ] 1135
F i}

iy, 8t valoe o ] ]

r avestmenis o Afdates sold (1] 320
THA wrvessments soid 0556935 o
Recenealila fov Fusd wits soid

nierest arad'er dhiencs recesabin

EE o wfs

P PR

Liabilithes:
Boronings & Ol Firameing Trantacsions
Payabde for neverss mpushase agresments 5 TN & ] § 1] ] 1] & .3z

Exzhange-traded or centrally clesed
[wer the counte

Fased
13 in Affslenes purchased
peathaged o0 3 detayed-dabaery botss

mvestments purchase]

ehia for v

Pyyabla for Fund uris: redesmad
Dwtedralt dua 10 eestodan

Aooroed advisory Tos
Fecrued adminsiratve fee
becrusd agaacy bee
Feciued detnbuinn fee
Uther hatdnes

0
0

==
. ]
=l

]
Fa
==
oo e
5§
==
s e

1a,/34 (88 430 560 4.8

Net Assais § 11.580E7H b 11,908 04 L §

Lot of Imvestments m Securities E 1RITREID B 13 i il i § 15859
Coen of Imeesments i Affaes § Ul & 10453560 & 11,40 § 1] § 1]
Cogt of Foragn Cumrency Held & ] ] ] i 1] H it} & ]
Penceads Recenved on Short Sales § 0 & ] § ] § 14,163 § 38,812
Coat of Prormugrre of hnargsal Dicnatrvn Ingtruments, oot & [18ESY & ] & 1] § i § 15|
* Irchydes repurchase agresmants of ] 71,738 B 1] ] i § 14600 E 1]

Not Assets; £ 11 E80578 WA NIA NIA NiA
BoUsD WA WA WA § 450,184 NIA

Eay WA ] 483403 WA NIA Mk
FIUSD N4 1 350048 HI& A IR
bt | Y e WA Wik Nk Nk B

fes sisempanying paten Bl Rapert | Ctsber 31, 2074
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Statements of Assets and Liabilities wcon Dctaber 30, 2024

HA WA
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WA N
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N4 N# NiA
WA (M [T
HA 1] NIA
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MIA o [ [
Wi Wik [ NIk
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Y L) WA | WA
Wik Mk
N Nk
KA NIk
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Statements of Assets and Liabilities wcon Dctaber 30, 2024

Kot Assot Value and Redemption Price Par Unit Dutstanding:

|Exprissed n fanchional curency] & 1658 ‘A Kk MK ]
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|Exprested n fancional comency| LA MK ] 1 NIk
Fie
HA ; 587 WA WA WA
NA K e ] KA MA MNIA
ratied m hencharal temency] WA E 1a3 WA Wi Wk
Y Hedood
dged
|Exprasted i foncharal curmency| A WA WA MK ] 6255
|Expreszad m MAY opmency| N'A& ik MIA MK (] ]
JLIP
|Exgressad in § el pumency| WA ; 5.3 WA N 4
KA . ari] WA Mk L]
erestad i fonclisrsl cufreney| NA § K] MK Ml 1]
|Epressed n MAY cuwmencyl WA ' HA NI& ¥
Kiusn
|Exprassed i fenchomal purmeney] WA 3 1287 A (1] WA
W LIFY Advaory
WA & mm Nk o
WA . [ iced 'K MR A
N & 1835 WA NI& LA
funchisral tir WA E &5 68 MlA NI MR
|Expressed i HAY rumancy| WA W g Wi i 111

i [UED)
|Espressed in fenctional curmencyl MNA £ B0 WA NiA NA
|Exg ]

|Expressed in foncheral curency] HA ] & adr NIk Mk
|Expressad m MAY cumancy| N& H'A AR a8 MK NIA
MM LSO
|Espressed in fenctioral currency] N & apd WA HWIA WA
|Expressad i fenchonal cumrency] WA - (R HWIA MK KA
|Expresed in HAY cusmeeey| L] i [ F1H] WA MK L]
017
|Esressed in foncianal currency | WA § =50 WA A :‘-C A
|Exprossed m MAY opmercy| WA W 10,587 MiA LT NI
R
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|Expressad n MR cusraatyl NA ¥ Wik MK '
RAUSD
i i fenchared cufraney] A ¥ 1028 MIA Nin WA
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L] W Wk Mk Mk

hik & Bm ik ik Wk
f |

NA . 1054 WA A MIA

WA E 942 MA N/ WA
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|Exprossad i MAY cpmancy| NA W 12578 NI MK
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Statements of Assets and Liabilities wcon Dctaber 30, 2024
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Statements of Dperations jcom, Yese Ended Dctobes 31, 2024

PILCT Fierrrds FIMCD B PIMLCD Berrrici Lowa Dy Vot
Irgzere Ford M) Iz Forad A Ineeme furd 0 Irezrme Ford Dpporanses Fud

Investmant Income:
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Nesceliznenus ncome 0 ] 537 13
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Expanses:
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Statements of Changes in Net Assets jcom.) ser Ended Oetebar 31, 2024
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Financial Highlights jcom) fnae Ended Octobes 31, 2024
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Notes to Financial Statements

1. ORGANIZATION

Each Fund disqussed in this report (each a "Fund™ and collectively, the ™ Funds™), which also indudes each dass of units of that Fund (each a "Class”™ and collecively,
the "Classes”™), is a series trust of FIMCO Bermuda Trust B {the “Trust™), an open-ended unit tnust established under the laws of Bermisda as 8 multi-senes tnast
pursuant 1o 3 trust deed avscuted by Winchester Global Trust Company Uimited on December 1, 2003 (33 amended fom time ta time, the "Trust Deed™). Effective a5
of the dose of business (Exstem time) on Seplember 29, 2017, Maples Trustee Services (Bemmiada) Limited (the “Trustee™)was appanted as ustes of the Trust
Pacific Imeestment Management Company LLC ("PIMCO”, e "Manager™ o the “Investment Adviser™)is e sponsor of and was responsible for structuring the Trust

The Trusk is subdect to requlation and swpendsion as provided for in the irvestment Funds Act 2006 and related rules relating to standard funds, Neither the units (the
“Units™) of the Trust nor the Funds have been or will be registered under the United States Seqmities Actof 1933, as amended, and the Trust has not been and wall
not ke registered under the United States Imvestment Company At of 1940, & amended

The termres. of the Trust Deed confer upon the Trustee, with e consent of the Manager, the power, in the future, 1o establith further funds in addition to the Funds
cwTently in operation as of the date of tis repoet

References to uritholders (sach, a "Unitholder™, and collectively, the "Unithalders ™) in, o Units of (or an investment in), the Fund shall méean Unitholders of the Fund
whio hold Units, of Classes of Units (a5 applicalie), which are attributable to that Fund

Thie Funds presented i this report ae listed bebow:

Ford Dt i

PEM D Bee musdi Bank Loss foed & [Fleed oty B3 horck wath & “Fund ol foidk” cruckre, & debesd in the ides o the i ant Thack At oo S
PEMCD Bes musda Bask Loas Frsd B Jagn, o i drvy other pritdesan

PEMCD Bermuda Bark Loaa Furd £

PRMCD Ber mosda Ircomie Fund [

PEMICD Bermuda Dymamic Muls-Rzonr 5 wmanegy Ferd
FRMCD Bermuda Low Duenpion kcome Fund

PRMCD Emarging Bord Ircome Furd B

FEMED Emerging Bord Ircom ¢ Fund @

PRMCD Ber muda Bark Loses Fursd (801 Otieted ondy 1 csher Fund Soseres au an underlymg inves ment wehicle oy voch Funds
FEMCD Bermuda Emgrging Marks iz Bond Fund (W

PEMCD Bermuda Global Aggregme EoJapan Bond Furnd (M)
FRMICD Beemusda incose Fund (W]

PRMCD Beemunda U5 Highs Yinld Fundl il

PRMCD Bermuda U5 High Yl Fund Bl )

FEMED Emerging Bord Ircom ¢ Fond B0

PRMCD Beemurds Bmemgng Martie e Bond Fund B Ctlered 1o Jupsssce and oiher immsios
PRMICD Bermusda Globad Aggregam Ex-Japan [MexBadged Bord hurd
FEMCD Bermuds Gobal Aggregate Br-lapaen Bond Furd

PEMCD Besmudi Incole Fund A®

FEMCD Bermuch Mor agage Dpper neses Fund™*

FEMCD Corg bevomn. Corporans Bond Fund J000- 0=

FEMCOUS: High Yold [¥enHeckged Forsf

PRMCD U5 High Yield Fundl

PRMED 5. High Vil Sy Fund

FEMED U5 High Yisld Swsgy Fundl

FEMCO Wil Bigh Inoome*™*®

FEMCD Emergng Bord £f e Hedged] Incom s Fend CHiered only 1 Fund of Fund: aype Japesecs inves imend vt copnaed ender g | swrcorceming loves et

FEMCD Emergng Bored bncom e Fund Trusa and frvves m et Company of Jopes ) apa e e bnews ment Tng ") avhock wall ober sher Unis 1o the public in

FRMECO LS. High Yikd Dees® scgn o Fored Jupaes wrhar by wary of potis: oflerng o priciw placament gnd whih s managed by FIMCD Japes Lid o ashes

FRMCT 1S High Yasld Fund simil o i o e D0 | g st o pares nd bt oo the ubes of the |nvesment Tron
Azpacurton, Jipin

" T T iy (7Y D g o Vo g e O 1T TR T O ATAT AR O AR 1T e, A Yl VR G il o Fnl A 8 R g0 (7 R BTN BT i
=it Y (OET R 0 PO ¥ S e e S i el iy 13 el Foh o e ey e il e v o b e Wkl i B A w0 S vessd Sl o FLAE'R St gt doid A i dter 8 o el
e i S by sy £ Sl S et ¢ it B S Ay 9 SR 1 Srlie VI i S BEre £ okt L g

= P e P Mol BT o TR 0 S i ¢ B Fod o BN 55 ST B O B

S R T o PR 7 e By @ S iy 0 palbly e ¢ irpeph ST onir! o ran Baming ey o Mpgn gng e B R i TR Y F £ TR gV Eanapee

=45 ] o e R B A By iy 563 O A B ST A R

2. SIGHIFICART ACCOUNTING POLICIES

The folliowing is a summary of Slgnificant accounting pofuses constently fobowed by the Trust in the preparaton of its inandal statements in corormely with
acoounting prnciples generally accepted in the United States of Amenica ("U5 GAAPT). Each Fund is Breated a5 an investmen? aompany under the repoeting
requirements of U 5 GAAR, induding but not limited to, ASC 946 The preparation of Bnandal statements in acoordance with U5 GAAP requires management fo
make estimates and assumgtions that affect the reported amounts of sssets and BabiliSies and disdomure of contingent assets and lisbdities af the date of the finandal
statements and the reported amcunts of increates and decreaces in ned 34ats from operations during the reporting periad  Achaal results could ditfer from thase
esfimates
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i) Acquired Funds The Trustes and BManager may apply a8l o a poetion of
the sssets of ) FIMCO Bermuda Bank Loan Fund A, PIMCO Bermada Bank
Loan Fund B snd PIMCC Bemuds Bank Loan Rmd C i) FIMCO Wordd Hgh
Incomne; (&) PIMCO Bernada Global Adggregate Ex-lapan (¥ én-Hedged) Bond
Fund and PIMCO Bermisda Global Aggregate Ex-Rapan Bond Fund; fv) FIMKCD
Eeestronnda Incorme Fund & and FIMCO Bermuda inconme Fund 5 (v) PFIMCO

L5 Hgh Yield (Yen-Hedged) Fund, PIMCD LS. High Yield Fund, FIMCO LS
High Yield Strateqy Furd, and FIMCO LS. High Yield Strateqy Fund I (vi)
PO LS. High Yiebd (Yen-Hediowd) Fend IF and PIMKCO LS. High Yield Fund
IE; vty PIMCO Erneencgng Bond (Yen-Hidged) incoime Fund, PIMCO Emenging
Band Income Fund, PIMCO Emenging Bond Income Fund |, and FMCO
Emenging Bond inccerse Fund 1 (eadh réferred 1o herein 45 8 "Fund of Funds”
of " Anquiring Fund”™, which inwests in other Funds) 1 the respecive aredit of
1) PIRACO Bermuda Bank Loan Fund (M) (i) FIMCO Bermuda Emenging
Markers Bond Fund (M); () PIMCO Bermuda Global Aggregate Ex-Japan
Banid Fund (M} (rd PEVICO Bermuda Income Fund (M) () PIMCO Bamiuda
L5, High Yield Funed (M) () FIMOO Bermuda U5 High Yield Fund B (M)
{vil) FIMCIO Emerging Bond ncome Fund (M) (referred to herein 25 an
“Aoquined Fund(s)™ Amy et so appised will be held in wuch Acqumned
Fund{s) &5 if received directly. Where 34sets are o applied, the Acquired
Fund{s) will record the issue of Uinits to the relevant Acquiring Fund at the
Fssue price pet Unit of such Units and will repyechase such Uinits at the
repunchase prce per Unit of such Units a1 the time of repurchase. Accordingly,
the ability of the Acquiring Funsd 10 achieve its investment objective will
depend upon the akility of the appicable Aoguired Fund to achieve its
irvestmeen t objective. There can be no absurance that te imvestiment objective
of the Acquired Fund will be adhieved

Reaticrs <hiowan in the Anandal Highlights do not ndude expenses of the
Acquired Fund(sh See Mote 9, Fees and Expenses, for further infomation
regarding fund fees, a5 applicable

(b} Securities Transactions and |mvestment Income Securitied ramsactions
are recorded s of the rade date for finendal TEQOMING PUdpses. Searines
puerchased o sold on & when-ssused of delaped-delivery batis may be

seflled beyond a standard stBement penod for the security sfter the rade
dae. Redized gans and losses from secunies sold ane reconded on the
bdentfied cont bags. Doidisnd snoomme is necordid on the éx-dvidend date,
excepd certasn diidends from foregn secqrities where the ex-ghadend date
iy hiave passed, which are recorded a5 s00n a3 a Fund & informed of the
eox-dnvichend ddane. Infenestincomi, S usted for the acoretion of disoownts and
amonizanon of premasms, b recorded on the accrual Basks fnom settlement
date, with the exception of securities with 2 forward <tarting effective date,
et irileriEst incorme is reconded on the somusl bass Trom effective date. For
comverlibde Securies, premiums artibutable b the oxmerson featirne are nol
amirtized . Estimated tax liabififies on certain foreign securifies ane reconded
on an acoual bass and are reflected as components of interest income of net
change in unredided appredaBion (depredation) on ifvedments on

the $atements of Operations, a5 approprate, Ta i bilites realized 25 a
result of such seourity sales are reflected & a component of net realized gain
{lcrss) on inves tmends on e Statements of Operabons. Paydawn gains and
hosses on monigagerelated and ather astet-badced searities, if any, are
recorded a5 components of interast income on the Statements of Operations

Dbt abligabions may be placed on non-acrual status and related intersst
income may be reduced by ceasing cusment acuals and writing off nterest
receivable when the collection of all or a portion of interest has become
dicaibtful based on consistently applied procedures. A debt obligation is
remioved from non-acoual status when the issuer resumes interest payments
or when collectability of interest is probable. A debt obligation may be
granted, in certain situations, 2 oonfractual o non-contractual forbesrance for
interest payments that are expected to be paid after agreed upon pay danes
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k) Cash and Forsign Currency  The finandal statements of each Fund are
pr-;a.r;mr-_-:l l,i‘_.!l"ll__'l the mlrer.q- of the ;‘fil‘ﬂa:’y E00NOMIC AT ORmEnT 17 Wi ik
operates (e “funcrional aumrency™). The functional cumency for each of the
Funds is listed in the below table

Thie marker vabues of foresgn securities, currency holdngs and other assers
and liakilities are frarslated into eadh Fund's functicnal qurrency based on the
curment exchange rates each business day. Purchases and sales of seourifies
&nd income and expense ibims dendminated in fﬂfﬂg'l CLET EfDES, Ifdﬂj'. e
trandated into each Fund's repective funcsonal cumemcy a1 the xchange
rate in effect on the ransaction date. The Funds do not separately report the
effects of changes in foreign exchange rates from changes in mardet prices on
secunities hebd. Such dhanges ané sduded innetralized and net changes in
unrealized gain of logs fom imvessments on the Statements of Operations
Thie Eisndks mury imvest in foreign aumendy denominated secueities and may
n1gage in forsgn aurrency rarsactions either on & spat (cash) basis a1 e
rale prevaling in the cumency sofange market at the time of through a
foeward foreign curmency contract. Realized foredgn exchange gains of losses
aring froen saes of spot foreign curences, currency gaing. of kndes realized
batwein the frade and settlerment dates on secuntied rantactions and the
difference between the recorded amounts of dividends, interest, and foreign
witkihodding taces. amd the functional aurendy equivalent of the amoauni
achrally received of paid ane induded n net reahzed gan or [os on Tomeign
curmen oy transactions on he Statements of Operations. Net unrealized toreign
exchange gains and losses sridng from dhanges in forsign exchange rates on
foreign denominabed assets and Rabdities ather than imvestments in securifies
held 4t the end of the reporting period are induded i net change in
unrealized appeediation o depred ation on foréign aemency assets and
liailigies on the Staterments of Operations.

The Met Asset Valve ("NAV™) and fotal returns of certzin Funds (or Classes
hereal, a5 apphcable) are presented in te curmency for which the NAY 13
resported (1he ™ MAN currency™) 35 detailed i each Fund's Cfiesing
Wemncrandum {the "Crffering Memorandum™). For the purposes of the
presentation of e NAY and the (ot retwm in the NAY cumendy, the
begmning 4nd ending KAV are dorverted weing the pericd bagunning and
ending exchange rates, respectively, and dsiributions ane corverted using the
exchange rate at the Gme of the dismibution See the following table for the
HAY cmrendy of each respedctive Fund

Functnal
NAY Cumancy :

ML B ds Bark, Loan Fusd (M) 5. dellsr L5 doflar
PIRICD By Bavk Loas Fusd &

= Fsm U5 dells L5 delis

L] J Y] Japarime vn WS dollx

= JEEm Jopasiga yen L5 deils

= ¥UMM Japarien yen U5 defle

& L] Jigarina vwn U5 dells
PMCO Batrruds Back Lows Fund B

= FlAm A gafian dollw L5 doll

= FIALD Jpdsin yon LE dolls
PMICT Buarrrusels Bask Lows Fusd C

= ¥ ICAS0 Jmpans ven U5 dolly
FNICD By Dymarnic: Mioin Asset Sramgy Fusd

] JU#Y) Jpanme ven L5 dells

= 150 LE5 doflr U5 dollyr
PMCD Bamuds Brarpng ke Bond Fund ) L5 dolle LL5. dellw
PIRCD Berrisis Eevosr pung Ml boees B Fund Bl

® lstliPY) Jagaseen yon 5 dell

5 bar [P Hadondt Japanasn ya U5 defly
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Notes to Financial Statements

P .
hundClex NN Cunerey o FandTle NAY Cuswney 8
PERCT Byrmudn Giobad Aggregate Ex-Japm [Tan s HNCD Bmasrpng Bond lacoma Fond 18
Haged Band Furs S it CO =11 Japanens yoo 115 dodr
FEMICE) B pwemasita Glabesd Angrargage B -Japan Bosd = JiGar Japacege o UGS dolly
Fusd Japnack e i = 5D Japatams ya U5 dellr
FEMICT) B pmaedy Gibabeed Aggragus Bx-Jdapan Boed ; - FMCO S High Yield (¥ en-Hadged) Fand Jpasaa yen L5 dolls
Fusd 81 Tyt S dele PIMCOULS High Yield (¥ea-tadged Fand | Jaistenn e L5 delly
PELICE] Blermisda losrne Furd 041 115 dolls IS defly PMLO LS High Yield Fund Jigatonn i L5 dells
PINICT) B errmads [ncome Fusd & AMCOWS High Teld Fund i Japasans yen U5 dolls
= FUM Japaress yen 15 dolly PMCO WS High Yield Srasmsgy Fud
= FE 15 dollsr WS delly LI ] lpases yen U5 deflw
L JLIPT 4 areE g W5 dollw Q! 4 UFY, Hedgad) Jigranes yen U5 dells
- J s Japrers v 15 dolls L] YU Jopasags yen U5 delly
= K0S U5 dolls IS delly = FUFY. Hedasdl Japaesns e 115 dell
g MUPY Admond Japatemos yen 5 delly AMCO S High Yield Srazegy Fund Il
® MIUED Aoyl 115 dolle U5 dedle LI 11 0] Jaatia en L5 dellw
L N LF Jparee yen 113 dolls - ¥ BRL) Japanms ven IS dolix
= Riush Japarema yn U5 dolls LI " lpacasn ywn U5 dollw
= RN ) U5 dolls 15 delle = yman Lpatens i L5 dolls
= PUPY Jeparesce e U5 doly PIMCO World Hgh Icome LS. dollsr L5 dollr
- Qurn Japareme ven U5 dofly
= ROUM L ] U5 dolly )
= ROED 15 dolis 5 dolly Il Multicless Operations Each {Rats of 3 Fund oftered by the Trust has
= RPUFY Japarenon yin 15 delly rights i e assets of the Fund equal to that of ather Classes of the same
*  SUPY Jigars yon 5 delly Fund, 5 applicable, except for speafic assets and gains and bosses designated
= SIUE U5 dellw W dollw 10 & CRass Relanng 1o Qumency hedgng operatons inoome, non-Class speahc
= S5l Jpanme yen U5 dolle expenses, and non-Class spedfic reslived and unrealized capital gains and
= TUPY Japatess yih U5 dolle lasses are alocated to each Class of Units based on the relative net assets of
= U Japara yun U5 delly eadh Class of the respective Fund a5 spplicable. Class spedfic expenses
= WD U5 delw W3 delle curmenly ndude management, advisory, sdmenistrathve, agency snd
s A Jagarssg yen U3 dellw distritution fees, where spplicable
- TLFY) Japeanemha yen 5 dolls
= YRS Japaress yon 15 dollw fed Digiribution Palicy  The following table showrs the antidpated frequency
= T U Japatesos yih 5 delly af distibutions for each Fund . Distnbutions fnom each Fund fdgy b dedared
PMCD Barmads Income Furd D and distributed to Uinitholders anly upon the authcrization of the Manager,
= KN (AU Ausaban dofiar U5 dofly which sutherization may e withheld atehe Manager's disoretion
- ¥ B ard} Japarems ven 5 dolle
FRICD Bormuts Low Biracon Fom
* BOSOD 1S dolly U5 delly PRMCD Bermuda Bark Lo Fund A
PEMCT) B it Moempage Dppareanties Fusd : i PRICD Beemuds Bark Loan Fund B
= et LIPY Hedged Japaress yen U5 dolly 7
.« U Jpsimtiven 15 delly PRI Bermadia Bark Lo Furd ©
- JRI50 Japares yen IS dolla PIMCD Bermuda Incomes Fusd A
= |50 U5 dells 115 doll = FLFN
PEMCT) Bprmaxds U5 Hgh Wiekd Fusd fL0 115 delly U5 delly = flli'xm
FEMCT) Blprmads U5 Hagh Tiedd Fusd I M) Laarvn ity U5 dolly = JuFY
PRMACE] Care Ertoene o porats Bsod Fund 212010 = dE
= 150 15 dollx 115 dolly %o Ay
F'-UI,EIErr-!lgEB‘-unC I"lnﬂmf'lmmu Fued Japarema yea 115 dolly : :';'::?&
PINICO Emerging Biand lncoms Fusd Japarae yen 1.5 dollw = SI;IPI:'II
PEAICT]) Erreargang Eared lngoma Fusd (M) 115 dolly U3 dolly . EHISn
PERICT) Emienging Baned b omes Fued || . X0Pm
® J RN Jopanena s 5 dolls . ¥R
s JBAl Jaate ven U35 dolly . YUSm
L JiEAD) Japarems ven 115 dofls i ;
- SRR Japarese o U5 dolla FIMCD Bairmads dntme Fond 0
= J4DAl Joapans e 115 doltw FIACD Bermesda Morgage Oppor e Fund
= JiNRI Japaters yon U5 delly = JUFM
- JFY Jpareme ven U5 dofle o J )
: ] ':-KP"I Japane yen Ia_ 5 dofly . UE
JITAY) Jacarems s U5 dolls

PIMCD Emanging Bond [Yes-Hadged) Income Fend
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FRMCD Ema e fond Arcoms Fand
PRMCD Emargng Bond krcome Fend B
PMCD Emasging Boad Income Fusd 11
PIMCOU S Hagh Yiold [YerHadged) Fund
PIMCO LS High Yild Fund

FRCO U S Hagh Yield Srampy Fand
PIMCOUS High Yield Sratgy Fend I

FIM I Wiarl d High lroeme
Do lared and Paid Duarterdy:

PAMCE Bestruscls s Fured A
= mpm
= AlcE
= SIS

Do lered and Faid Semisnnually:

FAMCE Bastrusds Dymarme: Mulo-esey Svasegy Fund

FAMED Bestruds ncoosa Fusd A
= FUPH
= RUPY
s RIUFT

The Menager dors not snpect b2 doslare distrsbutions with respect to these
Fumds [or Claszes theeeol, i applicablsl, but mary, in its discrasion, dezlars
and pary distributions to the Unitholders @t any time.

[PIMCD Bermeda Bk Ledn Fund (L5

FIMCD Bermuda Emesgng Waross Band Fusd (M)

PIMCO Bestruds Emergng Markets Bond Fend i

PN CD) Beatrvvcads Dol Avgegragaaie: ExJapen [Yen-Hedged) Bond Fusd
FIMO0 Bermuds Gobal Aggregate ExqJaps Bord Fund

FIVED) Barmuda Global Aggragam Ex-Japan Boed Fund (M)

PO Bermnoda Inceme Fund A

L

= MUPT Adusord
= M USDAdmany
- T LPY)

L] U2UFY®

= WIS

= Ium

PRACD Bermsda ncame Fond A8
FMCD Berrosda Low Durason lecom Fund
PRMCD Barmuds Moftgags Dppor sunites Fusd

- By LIPY Hodgad)
FPIMOD Berroda 15 Hagh Viebd Fusd (M)
PRICD Bermusda U5 Hagh Yoeld Fund [ M)
PO Cov Incomme Carpoints Bosd Fund 2300-10
PO Emestgang Bod dncorne Fand (M1
[PIMCD LS. Hagh Yeedd [Yen-Hadged] Fund
FRMED LS Hagh Yol Fund 1]

* By e ibunons v nespet w0 Chass U2 LIFWD Ulrvis of @ Fund will bee declared i
sccretkance with & letoer agreamand beneveen tha Manager snd the invessee in sch Qe

Distributions, if 2y, will generally be made from the relevant Fund's (or

Rass's, if applicable) net investment income. In addition, the Manager may
Authadize the payment of net realined capital gans avalable for dstribution
Additional distrbutions may be dedared as the Manager deerms appropriate
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Distridatiors. pasd with respect to amy Fund (or Class theread, il applicable)
will reduce the NAY of sech Furd (or Class thereof, if applicable). At the
disretion of the Unitholders, cash distrbutions from a Fund for Class Sereof,
i1 spplicable) may #ither be reinraedted in addiional Unds of & Fund (or Olass
thereod, if applicable) or paid to a Unitholder in cash, Cash payments will be
paidin the MAV curency of the Fund Each Rund (ce Class thereof, if
applicabde) may dedlare further distibutions if corsidered necessany in onder
1o mamntain a reasonable level of distibuBons for a Fund (or Oass thereod, if
applicable) In the évent that there is inadequate net income and net realized
capital gains to pay a dstibution of 3 Fund (or Class thereof, if applicabde)
required by the Ofiering Memorandum, the Marager may pay & dstribution
consisting of a partion of the capital of such Fund {or Class theneaf, if
appdicable) Distrbwtions. not collected within six years from their dee date
will lapse and wall acoue 1o the benefit of the relevant Fund {or Class thereaf
it applicable)

i} lzse and Repurchass of Uniss Subcequent to a Fund (or Class thereaf, if
applicable) commen dng business, Units of each Fund {or CRass thereof, if
applicable) may be issued by the Manager on 3 continuows basis at the Net
Asget Value per Unit of that Fund {or Class theredt, if applicable) at the Gme
of such issue, subgect to the nght of the Manager o its appointed agent, in
the sole discretion of the Manager, to temporanily suspend such issue. Unless
stated othenwrse in the relevant OBenng Memorandum, for each Fund {or
Clazs thereof, if applicatile), the isue price per Unit for such Units will be the
et Asset Walue per Unit determined on each Dealing Day caloulated as set
foeth below under " Detarmination of Net Asset Value®; prosided that, i a
request o purchase Units in a form acceptabie bo BSH & not received by BBH
prid b 1200 noon (Eastem time), the issue price per Urit of the relevant
Fund (oo any Class theeeof, if applicable) shall be the MNet Asset Viaue per Uit
determined on e next Dealing Day

In the case of repurchase of Units or termination of the Funds in the Trpst
which are regestenad in lapan for direct dissibution in Lapan, Se Linits of sudch
Funds shall be repurchased from Unitholders in cath Mo répurdhase in kind
may be allowed in such Funds

Except as othensase provided in the refevant Offering Memorandum, payment
of the repurchase price will be made by the Trustse or its appointed agent by
bank: wransfer generalby within two (2 Business Days after the Deding Day
upan whidh the repurchase notice is recerved, or deemed lo have been
received, by BEH, dthowgh under certain droumstances, payment may take
1 to eight (2) Buesiness Days after such Dealing Day

Unless stated athenwise in the relevant Offering Memorandum, the Funds are
niot subject to subsaiption o repurchase fees; provided, howeer, 2
distributor sppcented in the junsdcion where 3 Fund is detibuted may
charge whacription o reparchate fees in such amamts 3 agreed with the
Manager and the Tnntee

Ig] Newy Aeceunting Proneuncaments and Regulatery Updates in March
2020, the Fnanad Accopnting Standands Baard ("FASE”) sssed an
Acoonting Standands Update (" ASUT), ASL 2020-04, Reference Rate Reform
(Topic 848), which provides optional quidance bo ease the potentidl
Aocounung burden G000 Sed with randicneng dway from the London
Interbank Cffered Rane (TLIBOR ™) and ather reference rates that afe igeched
1o be discontnued. ASU 2020-04 ks effective for certain reference rate-related
coniract modifications that cooumed or will oo during the period Mardh 12,
2020 shrowgh Decerrier 31, 2024, In January 2021 and Decermber 2022,
FASE sssued ASLE 2021400 and ASL 202206, which indude additional
amendments o Topic 848 Management is continuausly evalzating the
potentisl effect 3 discontinuation of UBOR could have on the Funds'
irvesstments and has determined Sat itis unikely the ASU'S adoption well
hiave a material impact on the Funds' finanoa] slatements
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Ine June 2022, the FASE istwed ASU 2022-03, FairValue Measunement (Topic
B0, which affects all entifies that have investmentis in equity securilies
measured at far value that e sbject b0 a contraciual sale resiriction The
amendments in ASU 202203 danty that a contrachual redticion on the sale
of an equity security ks not considerad part of the wnit of acoount of the equity
secunity and, therefoee, is not considered in measwring the f#r value The
amendments also require additional disciosures for equity searites subjed to
contractual sale resirictions that are measured at fair vaue in acooedance
with Topic 820, The efiective date fior the amendments in ASU 2022403 is for
fiscal years begnning after December 15, 2024 and interim periods within
those fiscal years. Management has implemented changes in connection with
the rule and has determined that there was no material impact 1o te Fund’s
fimancial statements

In Decernber 2023, the FASE issued ASU 2023-09, which amends
quanfitative and qualitative income tax disdosure requirements in onder (0
inorease disciosure consistendy, bifircate ingome taxinformation by
jursdiction and remove information that is no lomger benefidal. The ASUI s
effective for annual periods beginning after December 15, 2025, and early
adoption is permitted AL this lime, man sgement is evauating the
impications. of these dhanges on the finandal staements

3. IRVESTMERT VALUATION AHD FAIR VALUE MEASUREMENTS

la) Invesament Valuation Palicies The MAV of a Fund, or each of its Clazses,
a5 appicabie, is determingd by dwiding the total value of portfclio
imeestments and other assets atributable to that Fund or Class, less any
liabilities, by the total number of Units outstanding of that Fund or Clazs

On each Fund's Dealing Day {as described in e current Offering
Memiorandum of the Trust), Rend Units are ordinarily valued a3 of the dose of
reqular tradng on the New York Stodk Exchange "HY5E Close™). Information
that becornes known 1o the Funds o their agents after the Sme a3 of which
KAY has been caloulated on a particular day will not generally be iged 1o
retroacively adist the price of 3 security o the KAV determined eatlier that
day, If reguiar trading on the NYSE doses earier than scheduled, each Fund
mary caloulage its NAY as of the eardier dosing Bme o caladate its NAV as of
the nournally scheduled diose of regular trading on the NYSE for that day

Each Fund generatly does not caloubate its NAY on days duging which the
WYSE is chosed However, if the NYSE is doded on @ day i§ wioukd noeemially be
open for business, each Fund may caloulate it NAY as of the nomalhy
scheduled NYSE Close fior such day or such ather tme that each Fund may
desenmine

For purposes of caloulating MAY, portfolio seqiries and other assets for
which market quotations are readily availatle are valued af marketvalue, &
matket quotation is readily available ondy when that quotation is a quoted
price (unacusted) in active markets for identcal investmends that fe Fund
£an @ess at the measgrement date, provided that a quotation will not be
readily available ifiris notreliable Maketvalue is gened aily determened on
the basis of official dosing prices or the last reponted sales prices. The Funds
will rrnally use priceng data for domesc equity seqwrities. recetved shartly
afier the WYSE Close and do net noremally take inio account Tadng.
clearances of setflements that take place fter the NYSE Close. Ivestments
fior which market quotabions are nok readly avallable are valued at fairvalue
a5 determined in Qood faith Ery thee Manger of persons acing a1 thear
direction. AS 3 general pandple, the Lar wahae of A Scuring of other 30818
the price that would e receivid 10 sl an aset of paid to Tansfer a lislity
In 30 ondedly Tansaceon between markel parbopents 4t the Mmeassement
date The Manager has adopted methods for valuing seouities snd other
Asse In drosrslances whene market quotes ane nol readily available, and
s the responsbilitg for appiing the fair valuaton methods The Manager

may valee Fund portiolio securities, for which market quotlations are nol
readiy avalable and other Fund asses utilidng inputs fom pridng sendces
quitation reporting systems, valuason agents and osher thind-party sources
(tagether, = Pracng Sources™). A fadeidn fnod-LS ) equaly security raded on a
foreign exchange of on more han one exchange is typically valred uting
pricing information from the exchange comidered by FIMCO to be the
primary exchange. if market value pricng s used, 3 foreign fnon-L S ) equity
secunity wall be valued as of the doge of trading on the foreign exchange, o
the NYSE Close, if the Wy'SE Close oomurs before the end of frading on the
foreign exchange

Domessic and foreign {non-U 5 fxed income securities, non-exchange traded
dervatives and equity opfions are normally valued on the bads of quotes
oblaired from beokers and dedbers o Pridng Sounces using wdh data
refecting the prindpal markets for thode sequnities. Prices obtained from
Pricing Sources may be based on, among ofher things, information provided
bry market makers or estmates of markel valoes obtained fom yield data
relating toinvestments or secrifies with dmillar characteristics, Certan fed
income securnities purchased on a delayed-delivery basis are marked to market
ity until settlement at the forsrand settlement date. Cormmon stocks, ETFs,
enchange-traded notes and finand# derhvative instruments, such &5 Tutures
conkracts, rights andwarrants, of options on futures hat e raded on a
national sequrities exchange, ane stated at the last reported sale or settement
e On the IJ-E'.-'I'.If'\-d;Jﬂ'- on. Exchange-traded options, except equity opions,
futures and opSons on futures are valued at the setement price determined
by the redevant exchange Swap agreements are valued on the basis of bid
quistes obtained from Erokers and dealers of market-based prices supplied by
Pricing Sounces. With respect 1o amy portion of @ Fund's assers that are
irvessted in one of more open -end management vesiment companies. (other
than exchange-traded funds ("ETR ™)) the Fund's NaV will be caladated
based on the NAWS of siadh imestments. Open-end TN AGEMER [ IMESETeEnT
cormpanies may indude afflisted fands

if & foreign {non-U.5 ) equity seouiny's valise has rarerially dhanged afier the
diome of the secunity’s pimary exchange of prindpal market but before the
WYSE Close, the securnity may be valued at fair value based on procedires
established and approved by the banager. Foreign mon-ULS b equity
siecunitied hat donat rade when e NYSE i open an sl4o valsed a1 Tar
value With respect to foreign (non-U S ) equiry securiies, a Fund may
deteming the fair value of investments based on informaticn provided by
Pricang Scunks, whith may reasreend fair valoe of dfusimnts with
reference bo other secunties, indexes of a:5ets. In condidering whether fair
vauason is required and in determining s values, the Manager may, among
other Bhings, consider sgmhcant events (which may be consdened 1o indude
changes in the value of U5, securities of sequrities indexes) that aoour ater
ihe dose of the relevant market and before the WY SE Close. & Fund may
unlize modehing toos provided by Shind-par by vendors to detenmene Tair valuss
of fofeign (non-U1S J securitied. For these purpases, unless otherwise
determined by the Manager, any movement in the applicable referende index
of insrurmen (" 2o trigper ™) between the earier dose of the apodicatie
foreign market and the NYSE Close may be desrmed 1o be 3 Sgnificant svent,
promgting the applicaticon of the peiang model {etiecively resulting in dasly
fair valuations), Foreign enchanges may permit trading in foreign (non-1 5 )
Equity securities of days when the Trustis not apen fof business, which may
resultin a Fund's partfolio imesiments being affected when Unithofders are
unabde o buy or sell Units

Senior seasred Soating rate loams for which an active secon dary markel exists
10 a reliable degree will be valued 21 the mean of the last availabde bidead:
pormcies en the mudket 1o such loans, as peoced by a Priang Source. Sensos
secured floating rate loans for whidch an actie Secondary market does not
exitl bo A reliable degree will be valued af Lair value, which is intended to
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appicdrmate marke? value Invaluing & senior secured floating rate loan a
fair value, the fachors considersd may induwde, but ane not limited o, the
feowing: (2) the cedbaorfiness of the bomower and any intermedi ate
participants, (b) the termns of the loan, {) recent paces in the market o
similar loans, if any, and (d) recent prices in the market for ingruments of
similar quaity, rate, period until next inbenest rate reset and maturity

Imredtments valued in curendes other than the functional asrendy of a
Furid are converted to the funclional aumency using exchange rates obdained
from Fridng Sources. As a resydt, the valpe of such investments, and in tum,
the NAY of the Fund™s Units may be alfected by changes in the value of
curencies in relation to the functional aurreny. The value of imestments
traded in foreign markeds or denominated in cumendies other than

the funchional curency may be affected significantly on a day that the Trust is
niot open for busingss. AL a residt, to the extent that a Fund holds foreign
{reon-1 5} investments, e valee of those imvestments may change at times
wihen yOou Cannol purchase, receem \.'lf'?-'il."'ﬂl'll;l@ Linits and the valye of such
imeestments will be reflacted in the Fund's next caloulated HAY

Fair walyation may require subjective determinations about the value of 3
security. While the Trust's policies and peocedures are intended 1o result in 3
catodation of a Fund™s AW that fairly reflects security values as of the time of
pricing, the Trust cannot ensure that fair vales determined by the Manager
of persons acting at their direction would accurately reflect the pice that a
Fund could obtain for 3 sedurity if it wene fo dispose of that security as of the
time of pricing {for instance, in a forced or distressed saleh. The prices used

by & Fund may differ from the value that would be realized i the securities
were told

(b} Fair Valus Hisrarehy 115 GAAP detribes fair valae a5 the pce that 4
Fund would redeive i sell an asset or pay to ranster a Rabdity in an orderly
ransaction bebween market partidpants at the measurement date It
establithes a fair value hieranchy that pracritizes inputs to valuation methods
and requires disclodure of the fair value hierardhy, separately for each major
categony of assets and liabikties, that segregates fair value measurements into
bewrads (Lewel 1, 2, of 3. The inputs of methodol ogy used for valuing secanties
are not necessanby an indication of the risks ssodated with investing in those
securities. Levels 1, 2, and 3 of the fair value hierarchy are defined as follows

* Level |—Cuoted prices (ungdusted) in active markets or exchanges for
bdentical assets and Babllities

* Livvel 2—Sagniificant ather obsencable inputs, which may indude, but ane
not imited o, quoted prices for smilar assets o lisbiities i markes that ae
active, quated prices for idenscal or imilar assets or liabikties in matkets that
are Ot actve, inputs other than quoted prices that ane cbservable bor the
assels or [Eabulities (ch 35 interest rates, yield qurves, volatilities, prepayment
speedk, los severifies, credi risks and default rates) or odher market
coeroborated inputs

® Level 3—Significant unobsarvable inputs based on the bestinformation
Fvanlable | e Qrunm Lances, 1 the extent obiendable imputs an: ot
availlable, which may indude assumgtions made by the Manager or persons
Acting at ther dirscon that ane wed in determrning the far valie of
ISR

Assels or Retnlines categonzed & Level 2 or 3 35 of period end have been
tramsherred between Levels 2 and 3 snce the peior perod due to changes in
the prvethiod wtilized in waluing e irmeestments. Transhers from Linel 3 1o Leved
2 are a result of te avalability of curment and reliable market-based data
prosddied by Pricing Sounces o other walpation tedmgques whach utikne
significant obienvable imputs

in accondance wath Ehe requinernenits of L5 GAAR, the amounts of ranshers
in and out of Leved 3, if material, are disdosed in the Motes to Schedule of
irvestments for each respedctive Fund

For fair valuations using significant uncbsenable inputs, U5 GAAR requires
1o disclose transfers imto amd out of Level 3 of the fair value hieranchy and
purchades and rssises of Level 3 avcets and RabiRies during the penod
Additicnally, U5 GAAP fequires quaniitatee information reganding the
significant unciservable inputs wsed in the determination of fair value of
assels or Babilites categodized a5 Level 3 in the fair value hierardy b
accordance with the requirements of U5, GAAP, a fair value hietarchy and, if
matenal, detals of significant unotrservable inputs, have been induded in the
Notes to Schedule of Imestments for each respective Fund

fc) Valuation Technigues and the Fair Value Hierachy

Lewel 1, Level 2 and Level 3 trading sssets and trading liakilites, a1
fairvalue The valuzion methods (or “oechnigques™) and significant inpurs
wsed in cetermining the fair values of portiolio securities o omher asens and
lizilities, cabegorized a5 Lewel |, Level 7 and Level 3 of the fairvalye hieranchy
are as follows;

Common stocks, ETFs, emchange-raded notes and finandal dervative
instruments, such as futures contracts, rghts and wamants, of options on
futires that are raded on 3 national securities exchange, are s1ated at the
lask reported sale or settlement price on the day of waluation To the extent
these secunities are actively raded and valuation adustments are not applied,
they are categonized a5 Level 1 of the fair valge hisrgrdhy

Irvessimenits in registered open-end nvesiment companies (other than ETE)
will be valued based upon the MAYS of sudh investments and are categosized
a5 Leved 1 of the farvalise hierarchy Invesments in unfeqistened opén-end
irvestment companies will be cabodated based upon the NAVS of such
irvestments and are considered Level 1 prossdied that the NaVs are
obsenvablie, Caloulated dally and are the value at which baoth pundhases and
sales will be conducted

Fixed mncome sequnities induding Corporate, comensile and menicpal bonds
and nates, U5, government agendies, LS. treasury obligations, sovereign
iscues, bark loans, comvertible prefemed seourities, mon-U & bonds, and
shart-term deibl instruments (sudh a5 commendial paper, me deposits, and
cerboates of deposit) are niormaly valued on the bass of epuites ctitaened
from brokers and dealers or Pricing Sources that use broker-dealer quotations,
reported trades o valration estimates from their internal pricing models. The
Pricing Sounces’ intemnal modes use inputs hat are obrservable sudh a5 issuer
ceals, interest rates, yhild curves, prepaymient speeds, oredit rskaspreads,
defaultrates and quoted prices for similar #ssets. Sequrifies that use simedar
vEuaBon techreques and inputs &5 desaibed dbove Sre categodized &5 Level
2 of the Tair vabue hierarchy

Fixed encome sequnities purchased on a delgyed-defvery bass or as a
Peguinchate commEment in 2 sale-Duybadk rarsacicn e marked o mankel
daily uniil settlement at the fonward setfement date and are categonized as
Lewel 2 of the fair valus hierardy

Wiortgage-related and asset-backed sequrites are wsually ksued as separate
franches, of dasses, of sequnties within each ded Thess secuties are also
ripemiatly valued by Pricing Sources that use broker-gealer quatations,
reported rades of valuation estimanis from their intennal pridng modes. The
pricing modsks for these securities usually consider ranche-level atiributes,
curment mancet data, estmated cash fiows and markel-besed yiekd spreads for
eadh wandhe, and incomporate dedl collateral pericemance, &5 svalable
Mortgage-related and asset-backed sequites hatuse similar valuation

Sraqa | Bagany | Dossbar 1, 21070

315/443

e



Notes to Financial Statements

EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

Ooooooooooooooooooad

Lechrigques and inputs & described above are categonzed 25 Level 2 of the
fairvalue hierandhy

Imvestmeenits vialued (denominasied) in cusrencies ofher than the funitonal
curency of 3 Fund ane converted to the nclional cumendyusing excthange
rates (rurrency spot and fonsard rates) cbtained from Pridng Sources. As 3
riely, the NAY of 3 Fund's Unsts may be sftected by changes in the valus of
currendies in relation to the functional comendy. The vaue of securities Iraded
in foreign markets or denominated in aemendes other than the functional
cwmency may be affected ggnificantly on a day that the Trust is nof open for
bursnets. Valuahon adustments may be apphed to certan secunties that ane
scédly traded on 3 foreign exchange 1o account for the market movement
between the dose of the foreign market and the NYSE Chose. These sequrifies
are valued wing Fridrg Sources that consider the comelation of the rading
pattems of the foreign secunty 1o the intraday trading in the U5 markets for
imeestments. SeqiniBes using these valuation adjwsiments are categonzed as
Lewel 2 of the fair vatue hieraschy. Prefemed sequrities and other equities
traded on inactive markets cr walued by reference t0 similar irdroments are
also categorized as Level 2 of the fair value hietardhy,

Equity-linked securites are valued by referendng the last reponed sale of
settiement price of the linked referenced equity on the day of valuation
Foreign exchange adfustments are appied 1o the last reported price to
et the Bnked equaty’s rading cummendy bo the conlract's satfling currency’
These investments are categonzed as Level 2 of the far vafue herarchy

aluation adiustrnents may be applied oo Certain exchange iraded futures and
ophidns 1o aoount for market movement bebwesn the exchange cetSement
and the NYSE close. These sequrities are valued wsing quotes obtained from a
quotation reporting system, established market makers or Pricing Scurces
Finandal dervatives using these vahiation adustments are categorized a5
Lewal 2 of the fair value hierarchy

Ecquity exchange-traded opticns and over the oounter finandal derivative
nstruments, such a5 forward foreign aemency contracts and options Confracts,
derive theirwalye from undering asset prices, indexes, reference rates, and
ofher inpuls or 3 combination of these factors. These oonfracts ane normalby
walued on the basis of quotes obtained from a quotation reparting System,
established market makers or Pricing Sources (noemally determined 3 of the
W SE Closel. Depending on the product and the fenms of She transaction,
financial derivative instrurnents can be valued by Fridng Sources wsing a
series of techniques, induding smulation pridng models, The pridng models
use inpits $at are obrserved from actively quoted markets sach as quoted
pivces, ssuer detals, mdexes, bidtsk spreads, Interest rates, imgived

wol atilities, yield curves, dividends and exchange rates. Financial derivative
instruments. that use similar valuation techniques and inputs a5 desaibed
above are categonized as Leved 2 of the fair value hierarchy

Cenrally deared svaps and over the copnter svaps derbve their value from
underling asset prices, indexes, reference rates, and ofher inputs of 3
combination of these tactors. They are valued using a broker-deafer bid
quotation or on market-hesed prices provided by Pricing Sources ommaly
detenmined a5 of the NYSE Chose). Cenrally deared swaps and over the
COunTer Swaps 0an De vahoed bry Priamg S0unces using 4 senies of techmigues,
incuding smudation pricing modes. The pricing models may use inputs that
are obsarved from actively quoted markets such g the overnight index swap
rate COR"), LIBOR fonwand rate, interestrates, wiedd cunve and aredit
spreads. These seqyriSes are cateqgorized as Level 2 of the fair value hierardmy

When a fair valuaton method is applied by the Manager that uses significant
uncbsenable inputs, ivestments will be priced by a method that

the Manager or persons acting at their drection believe reflects fair value and
ane categorized a5 Lewel 3 of the fair vaiue higrardy

Py pricing procedurnes set the bate pice of a fioed moome seqrity and
subsecuently acjust the price proportionally to market value dhanges of a pre-
determined sequrity deemed to be comparable in dusation, generdly a LI5S
Triadury of strifisidn Hote based on country of issuance The bade price may
b & broker-dealer quote, bansacbon price, or 2n internal value a5 derived by
anabysis of market data. The hase price of the security may be reset on a
periodic bags based on the availabifity of market data and procedures
approwed by the Manager, Significant changes in the unobeenvable inpaits of
the procy pridng process (fhe base price) would result in direct and
propartional dhanges in the fair vatue of the security. Thess sequrities are
categoized as Level 3 of the farvalue hierarchy

The Option Fricing model may be uglized if an income or market approachis
unreliable, of if the enterprise valee is ot sufident B cover outitanding debt
and preferréd daims in the capital structure Opon models can aleo be
“badcsotved” if fhere are recent indicative ransactions for securities within
the same isswer. For instance, the Black-Scholes model & a spedfic type of
generally accepted ophon model, typically used tovalue call options, puts,
wamants, and convertitde prefemed securities. Significant changes in the
unebsenable nputs woeld resylt in drect and proportional changes in e
Tair valiee of the seauity, These sequiities are categonized 35 Level 2 of the fai
vaue hierardy

if third-party evalusted wendor pridng is not availabie of not deamed o be
Indicative of fairvalue, the Manager may elect 1o obfain Brober Quotes
direcdy from the broker-dealer or passed-through from a third party vendor
I the event that falr vaiue is based upon 3 dngle sourced Broker Quote,
these securnities are categonized as Level 3 of the far valie Feerarchy, Broker
Cuotes are typically received from estatiished market partidpents. Afthough
independenty receved, the Man BOEF does nal hiave Me ranpaency o ViEw
1k unederyirg inputs which suppon e market quaotation. Significant
changes in the Broker Quote would have drect and proportional changes in
the far vialue of the sequrity

Reference instrument valualtion esBmates far valee by tilizng the comelation
of the sty toone o more broad-based sequrites, market indices, andfor
offier Bnancal insruments, whose pricng information is readily available
Unobsenvable inputs may indude those used in dgorithm formulas based on
pencentage change in the reference instruments andfor weights of eadch
referene mstument. Sgnifcant changes in the wnotsenabis inpats would
regult o direct and proporional dhanges in the Fae value of the seounity
These sequrities are categorized as Level 3 of the fair value hierardhy

The Discourited Cash Flow mode is based on future cash flows gererated by
the investment and may be normalized based on expected invesment
performance Fulure cash flows. are discounted 1o present value using an
appeopriate rate of retum, typically calibeated to the indial ransaction date
and adjusted based on Capital Asset Pricing oded andior other market-
based inputs. Significant changes in the unobrsenvable inputs would result in
direct and propontional dhanges in the fair value of the seounity. These
securities ane categonized a6 Livel 3 of thie fair value hieranchy

The Comparable Companies moded s basad on application of valuation

b iples from pubddy traded Companabl e comparses 1o the Snandals of the
subject company . Adustments may be made bo the market-derrved valization
mulfiples based on differences between the comparable companies and the
subyect company. Sianificant changes in the unabmervable inputs wioubd result
in direct and proportional changes in the fair valuz of the searity. These
sequnilies are categonzed & Level 3 of the far value eeranchy

Expected recovery vauason estimates that the farvales of an exdsting asset
can be recovered, net of amy liabdity Sigrificant changes in the unciservable
inputs wiould result in direct and proportional changes in the fair value of the
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securly. Thess sedunilied are cabegonized & Livel 3 of the Sair value

hierardy

Secuty may be valued based on purchase prices of privately negotisted
Iransacions . Significant changes in the unobiservable inputs would resut in
direct and proportional changes in the fair value of the sequity These
Secuilies ane cabegosized a5 Level 3 of e lai value herardhy

Short-term debt nstruments (such as commencial paper, time depaogts, and
certficates of deposith having a remaining matunty of 50 days of bess may be
walued at amorized Cosr, 50 |ong 45 the amortized ost value of apch short-
tern inslrumenls i$ approcimately the same 35 the fair valoe of the instment
as determined without the use of amortized cost waluation, These sequnities
ane cansgorized & Leviel 2 or Level 3 of the fair value hisrarchy depending on
the source of the base price

4, SECURITIES AND OTHER INVESTMENTS

) Deluyed-Delroery Transections Certan Funds may puschise of sl
secufiies on & delped-delraeny bags. These rantachions mvolve a
commitrment by & Fund 1o purdhade o sell securiBies for a predetermined price
or vield, with payment and delivery taking place beyond the customarny
setherment penod. When delaped-gelivery transactions ane outstanding a
Fund will designate or receive 35 collateral Tquid assers in an amount
suffigient B0 meet the purchase price o respedive obligasons. When
puschaking a securty on 3 delayed-delivery bask, 3 Fund assumes the nghts
and rigks of owmership of the seaurity, induding she rigk of price and yield
flectuations, and takes such flucuations into acoount when detemmining its
MAV. A Fured may dispose of of renegolizte 2 delayed-defivery frams.action
after it is enfered into, which may result i a redepsd gan of koss. When a
Fund has sold a seawity on 3 ddayed-delivery basis, the Fund doss not
parficpate in future gains and |osses with respect to the seaurity

b} Inflation-Indexed Bands Certain Funds may imvest in inflation-indesed
pands. Inflation-mdeded bomds are fooed Incoms seounties whose prendpal
walue 15 peficdhcally adusted by the rate of nflancn, The mberest rate an
these bonds i generally fiond a1 issuance at a rate |ower than typical bonds
Creer the life of an inflationindexed bond, howeer, interest will be paid
based on 4 prinapal value, whadh is adusted for inflation_ Any ncrease o
diecrease in the prindpal amount of an inflation-ndeoed bond will be induded
a5 interest inoome on the Statements of Operations, even Ihugh e do
nat recehd thisr princpal undil mamnty. Repayement of the ongnal bond
prncipal upon maturity (as sdusted for inflation) is guaranteed in the case of
%, Treasury inflation-Frodectsd Securities ("THS™) For bonds that donat
piride & simdar quarantes, the sdjusted prncapal value of the bond repaid at
rabunity gy be less than the odiginal prndpal

el Loan Participations, Assignmenis and Originations Ceman Funds may
IFrvis i chrect debt instruements which ane intitests in amounts owed 19
lenders of lendng f-]lﬂd cates by corpoeate. govemmental of other Domowers
A Fund's mvesmments i [oans may be i the form of partidpatons in bars of
agugnments of all o a portoon of laans from thend-par es of inveSiments in o
onginations of logns by the Fund . & loan is often administered by a bank o
amer finand il instmution (the "lender™) hat S8 a8 sgen for all holders. Thie
agent adeministers the temns of the loan, a5 spedfied in the [aan agresment. A
Fund may investin mudtiphe series or ranches of 2 loan, which may have
Wanying Dems Bmd Caimy diffierent assocated risks. When a Fund purchases
Asignments from lefderd it soquanes drect ights agamst the bomowsirs of the
loans, These lnans may indwde partidpabons in bridge loans, which ane lnans
Takoen ol by borrowers o a short period (vpicaly less than one year)
pending afrangement of Mo permanent findnong thecugh, for exsmple, the
rssuance of bonds, frequenthy high yield bonds issued for the purpose of
acquisitions

Thie typees of boans and rela ted inves iments i which the Funds may imest
indude, among others, senior laans, subordn ated loans (indwding second
lien loans, B-Motes and mezzanine [oans), whole loans, commend d real
eitate and othed commenaal laans and strectured kaans. A Fund may
onginate loans or acquire direct interests in loars throwgh primarny loan
distribufions andior in pavate ransactions. in the case of subordinated boar,
there may be significant indebtedness ranking ahead of the bormower's
obligateon o the holder of such 3 loan, induding in the event of the
bosrower's insdlvency. Mezzanine loans are typically secured by a pledge of
an equity interest in the morigage: bommower that owns the real estate rather
than an interest ina MCgage

Irvessimants in Bpans may indude unfunded loan commitments, which are
confractual ebligaticns for funding. Unfunded losn commatments may mdude
revolving credt fadlities, which may obligate 4 Fund to wpply additional cash
1o the bomower on demand . Unfunded loan commitments represent a future
obiigation in full, even though a percentage of the committed amount may
ot be tili zed by the bomower. When investing in a loan particpation, a
Fumnd has the right to receive payments of princpal, Enterest and any fees 1o
whidh it is entithed only from the lender selfing the loan sgreement and ondy
upeon receipt of paymnents Dy e lemder from the bomower. & Fend may
recefve a commitment fee based on the undrawn portion of the undedying
lime of credit portion of & boan In certain droumatances, @ Fund may receive a
penalty fee upon the [EEpaymEnt of aloan Iy @ borower. Fees eamed of
paid are recorded as a component of interest income or inferest expensa,
respectively, on the Statements of Operations. Unfunded loan commitments
are refected 35 3 lisbisty on the Statements of Assers and Lisbehites

il Morigage-Related and Other Asser-Backed Securities Certan Funds may
irmvest in miormgage-related and other asset-hacked secunties that drectly or
indrecthyrepresent 3 paridpation in, or are seared by and payable from,
loans on real property, Mortgage-rel ated sacurities are aeated from podts of
regidential of commendal mortgage laans, induding mangage lears made by
savings and loan instinuSons, mormgage bankers, commerdal banks and
athers. These sequrities provide a monthhy payment which consists of both
interest and principal, inferest may be detemined by fied o adustable rates
The rate of prepayments on underking moetgages wall affect the price and
vilatlity of 3 mortgage-related security, and may have the effect of
shortening of extendng the effective duration of the security relative towhat
was antidpated at the fme of purchase. The tmely payment of princpal and
interest of certain mortgage-related securiBes is quaranieed with the full faith
and credt of the U S Government. Poots oreated and guarantesd by non-
gorernmental (s, indudng govemment-Sponioned QoepOranans, may be
suppoeted by various foemns of inspance o quarantees, but there can be no
assurance that private insurers of guarantors can meel their obli gations under
ihe insurance polices of quaranies amangements. Many of the risks of
inrvesEng in mortgage-oel ated sequnities sequred by commercial mongage
lmans reflect the effects of local and other eqonomic conditions on real estate
markes, e abaity of tenants (o make kease payments and the ability of 3
prOpERTy Tor ARLERCT A0 retEin Tenants. These Securites may be ks iquid and
may idibit greater price wolatlity than ather types of moctgage-related o
other assel-badved securities. Crtver asset-badked seounities are gedted fom
ATy typed of &sers, mduding, but rat limeted 0, a0t haans, sooounts
recetiable, spch as credt cand rederates and hospital stoount recevabies,
hioene equiky boans, student kans, Doat [oans, mobie horme loans,
rereatonal wehsde loans, manutactured housing kans, srcrait leases,
coFnpuber leases and symdicated bank [oans. The Fund may investin ary level
of the capital strischare of an isser of morkgage badved or ditet-badved
Secuntes, inclinding the equity of “HISt koss” ranche

fed Collateralized Mertgage Obligations (“CNCs™) are debit obligations of 2
Iegal entity that are collateralized by whole mongage loans of private
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rciigage bond and dvided into dasses. CMO are struchaned into multple
dasees, often referred 1o as "tranches”, with each dass bearing a different
stated matunty and enfitled to a dfferent schedule for payments of princpa
and intenest, induding prépayrments. CMOS may be léds hand and mdy exhitat
greater prioe volatility than cther types of mortgage felated or asset-badoed
securifies

1 Sirippad Martgage-Bocked Securities ("SMES™) are derivative mulli-dass
LA seqanties SMBS ane by stnactured wath Bevd dasses thal recen
different proportions of the mierest and prindpal dsmibutions on 3 pod of
moitgage assets An SMBS will have one dass that will recenve all of the
imeenest (the entenest-onby o " 107 dass), whle the other dass will recenve the
entire princpal (the prindpal-only or "POT dass). Payments recesvied foe 104
are included in interest income on the Statements of Operations. Because no
prinGpal willl be recefved at the maturity of an 10 dass, adustments are made
Lo whe ot o the Seaeny o a monthly bass unel matwity. Theds
adustments are ncleded in interest inooeme on the Statements of Operations
Payments received for FOs are reated as reductions to the cost and par value
of the sequrifies

(g} Callateralized Debe Obligations ("C005 ") indude Collateraized Bord
Omganens | CBOs), Collateralized Loan Obinganons (T CLO") and other
simularly structured seamities. CBOS and CLOS e types of Sseb-backed
securifies. & CBO is & tnast whadh & badeed by a dversified pood of high risk,
el o i Imient Grede: fooed inconne sequnties. A CLOHS 8 trust npucaly
collareralized by 3 poal of lcans, which fmay ndwde, armon g others, damedtic
and kareign <eniof secured hoans, senior ursedared loans, and subordinate
COIporate lodmns, induding boans that mdy be raned belw s el grade o
equnvalent unrated loans. The risks of an irvestmentin & CDO depend largely
on the type of the coBlateral securities and the dass of the COOinwhich 4
Fund invests, i addison bo the nooma nids assoaated with fosd Inoome
securiies dsoussed elunwhine in this repon and the Funds’ Crifenng
Memorandum (& g, prepaymentnsk, cedlrisk, Bguidity msk, marked rigk,
stectural risk, legal sk and interest rate risk fwhich may be eacerbated if
Ui imtieriead rate pargabde on & stuciured finandng changes based on
ritiphes of changss in inkenet rates of mverdsely 10 dhanges in intenest
rates}), CBOs, CLOs, and other CO0xs carry additicnal risks indudng, but not
limited to, (i) the possibifty that deributions from collateral seourites will not
b adequate to rmake intefest of Other payments, (i) the quakity of the
coflateral may dedline in value or default, (5i) risks related to the capability of
the: servicer of the securitized assets, Jv) the risk that a Fund may imestin
CBOs, CLOS, o other COOs that are subondinate to other clagses, (v) the
shucture and complexity of the transaction and the legal domuments may ot
b fully understood at the time of imvestment and could lead to disputes with
the issuer o among investors regardng the characienzation of proceeds. or
unexpected investment results, and f) she CDO's manager may periam
poody

M Paymant InKind Securities Certan Funds may imvest in payment in-kind
securities (“PIKs ™) PIKs may give the issuer the option ateach interest
pepyrreenit dite af makmg inbenel pinnenis in ather cash andior adduonal
debl securities. Those addinonal debit secunties usually have the same terrr,
induding matunty dates and interest rates, and assodated risks as the
origingl bands. The daily market quotations of the orginal bonds may indude
the strwed interest (refemed to 25 3 “dety price”) and require a prorata
adustment from the unrealized appredation or depredation 0n invesments
tov interest receivabie on the Statements of Assets and Lisbafities

{1} Restricted Seourities Certain Funds may hold investments that e subjeat
[y legal of contractual restricons on resske. Thess seauities may be sold
prevvately, bt mdy b redquined G0 be pegrinensd or soempbed from swd
regstration before being sold to the pubéic Private pacement seurilies are
gemerally consdered o be reitncted Dispocal of sestficted Innetmients

ifmvolve Gime-consaurming negobaions and expen ses, and prompt 3 a8 an
acceptable price may be dificult to achieve. Restricted investments held by
the Funds at October 31, 2004, a5 applicable. are dsdosed in the Notes 1o
Schedulie of Inved trments

i Stracured Notes Coflain Funds may investin siuctared notes and other
refated instruments, which are privately negotizted debt obligations in which
the principal and! or intefest is defermined by reference to the performance of
a benchmark asser, market or interest rate {3n "ernbedded indx™), mch &
selected sequrities, an index of sequnities or spedied interest rates, or the
differential performance of two g5sets of markets, sudy & indexes reflecing
bonds, Stnactured instruments may be isued by corporations, induding
banks, a5 well a5 by govemmental agendes. The tenms of sch structyred
instuments normaly proside that their prndpal andfor interest payments are
1o b adjursbed upawiards or dowrnesards. (but crdinariby not below et} (o
reflect changes in the embedded index white the stnectured instruments are
outstandng As a result, the interest andfor princpal payments that may be
miade on & stucrured product may vary widkly, depending on & vanety of
factors, induding the wolatility of the embedded index and the effect of
changes in the embedded incex on principal andior enferest PRETENES

] U.5. Gowernment Agencies or Government-Sponsared Enterprises

Certain Funds may imeest in sequnities of U5, Govemment agencies of
govemment-sponsofed enterpnses. LS, Govemment sequnbes s
obligations of and, in ertain cases, gquarantesd by, the U5 Governmend, its
agendes o instumentalities. Some U% Government sequnities, sudh as
Treggury bulls, notes and bonds, and seosiBes guasanteed by the Govemment
National Mortgage Acsodation ("GHMA® or "Ginnie Mae™), are supported
by the full faith and credit of the L5, Govemment; others, sudh a5 those of
the Federal Home Loan Banks, are supparted by the right of the issuer o
borrow from the LS. Department of the Treasury (e “LLS Treasury™). and
others, such as thse of the Federad National Mortgage Assodiation {TFRMA™
of " Fannie Mae™), are sspported by the discretion any authonity of the L5
Gowernmint 10 purchase the agency's obligations. U 5. Goveminent SECUites
may indude 2era coupon Lecunties, whidh do notldibibube ntenet on 3
curment basis and tend 1o be subject 1o 3 greater risk than I""i'?‘-'(".-f'wfﬂi}
sequrities of simelar manpises

Gowernment-refated guarantors § e not backed by the ful faith and oredit of
the LS, Government) indude FRMW, and |ie Federa Home Loan Morgage
Comporstion (TFHLMC™ of “Fredde Mac™) FNMA B 3 govenment-Sponsoned
corporation. FR purdhases comentional (e, not imsured o guaranteed by
amy govemenent agency) residental morngaes from a list of approved
sellersioananeds which ndude state and ft\I-':ralh' dhartered Spangd and loan
assadations, mutual saengs banks, commendd banks and dedt unions and
mcengage bankers. Pass-Mrough secunities Bsued by ENMA are guaantzed as
1o ey paymment of peincipal and interest by FNMA, but are not backed by
Tk full faith and credinod the LFS. Goverrement. FHLMC issues Pamidpation
Certificates (PCs "), which are pass-through seawities, esth representing an
undiviced interest i a pool of resdntal mortgages. FHLMIC guarantees the
timedy payrrent of interest and ultimate collection of princpal, but PCs ane Aot
badeed by the full iaith and credit of the U5 Govemment

1 Jusiee 20159, FNMA a0 FHUMC started issng Uniorm Morigage-Eaded
Securities (TUMEBS") in place of thesr current offerings of TEA-slighle
sequriies (the “Single Sequity nigatve™). The Sngke Sequnity lnitdate sesks
N suppecer. 1ot onver all liquacity af the TBA marker and signs the
charactenisfics of FHMA and FHLMC certiicates. The effects that the Single
Seuriy Initiative may have on e market for TBA and other mongeg:-
badead Seaumities ang unoerain

Rucli-timing strategies can be used where 3 Fund seeks to extend the
exgiration o masurity of 3 pesition, such a5 & TBA sequity on an underbing
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assel, by chosing out e podition before expiration and opening a new
porsition with respedt to substantially the same underying adset with a later
expiration date TEA securities purchased o sold are reflected on the
Statements of Astets and Liatalitied a5 an assefor Babality, recpectively
Recerihy finalized FINRA rules ndude mandatory margin requirements for the
TEA market that require 3 Fured o post coflateral in cormection with its TBA
tramsactions. There is no similar requirement pplicable to a Fund's TEa
counterparties. The required coll ateralization of TBA trades oould ingesse the
costof TEA transactions to a Fund and impose added operational compleaty

' Whandssued Transactisns Certan Funds may purchase or sell secunifies
on 3 when-ssued basis. These ransadions are made conditionaly because a
security, although suthanzed, has not yer been saoed in the market
Transadions 10 purchase of el securiBies on 3 when-taued bass imobe

a commitment by 3 Fund fo purchiase or 4all these seaurities for 3
prisdetemuined price of yield, with payiment and delsery taking place beyond
the custornary saifement period A Fund may sell when-issued ssaunfies
before thiy are delivered, witich may resultin a realized gain or hoss

im} Bank Obligations Bank obdgatons inwhidh 2 Furd may invest indude
certificates of deposit, bankers” acceplances, and fixed lime deposis
Certificates of deposit sre negotiable certificates lawed aganst funds
deposited i 3 comemendd bank: dor a definite period of Gme and eaming a
spedfied return. Bankers' acceptances are negofiable drafts or bils of
exchange, nonmully drsim by a0 IMEorber oF exporbes 10 pay for spedtc
refchandise, which are " sccepled” by abank, meaning in efect, that the
bank moondiionally agress b pay he face value of the insirument on
bty Fed ime deposits are bank obBQations pairabie a4 stabed
raiurity date and beaning interest at a fioed rate Fioed e deposits may be
withdrawn on demand by the investor, but may be subject b ealy
wathdrawal penalies wiich vany depending upon maket conducns snd the
refmaning M3ty of e cbbgation

il Warrants Cerain Funch may recenée warranis. Wamans are secunies
that are wbisitly Haued togethe wath & debil Secunty of predimed secunty and
that give the hokder the right to buy a proportionate amount of commen stock
ana spedfied price. Warants ae fresly wansferable and are often raded on
gl exchanges. Wamants normally have a life thatis meassnsd in yesrs and
entitle the feolder 1o Dy common stod of 3 company at 2 price that & wually
higher than the market price a1 the fime the wamant is issued. Wamants may
entail greater risks than cernaim other fypes of ienesstments. Generally,
wWaranes do nol cary the fight bo receive dvidends of iesndse valing Aghts
with resped o the underying secanties, and they do not represent any rights
I thee assets of the ssuer. In addinon, thear vaue doss nol nedessanly changs
with the walue of the underlying seaurities, and Sy osase 1o have value i
they ane nat exerdsed on of befone their expiraticn date. ® the markel price of
the inderhing shodk does not excesd the exerdse pioe dunng e life of te
wWarrane, the warrant will expand worlhdess, Warran s may sreate e
potentidl profit of [oss o be redized from the mvestment as compared with
IFvESING Ehe same amount in the undedyng seombes. Senilarty, the
pefOenILagpe MTEdse of dedrease in the value of an equity seourity warant
ary b gréater than the percentage indeate of decrease m the value of the
underkiing oommon stodk Wamants may relate o the purchate of equity or
debt secunities. Dbl oblgations with warranis altached to purchase equity
secunfies have mary charactenstcs of oomesrtible seauriSes and thesr pnces
hay, b0 some degree, reflect the performance of the underlying stock. Debt
obfigations also may be issued with wamants attached to purchase addiional
debt securities at te same coupon rate. A deding in interest rates would
permit a Fund 1o sall such warants a a profit if mberest rates nise, these
wamants would generally exgare with no value

5. BORROWINGS AHD OTHER FIRAHCING TRAHSACTIONS

The following disdosures contain information on the Funds’ abiiity 1o bend or
boemows cash or sexurities 1o the extent permitted under the (ffering
Wernorandumn, which may be viewed a5 bomawing of fmandng ransactions
bry the Fundk, The location of these nstruments is described below . For a
detaied description of credit and counterparty riskes that can be assodated
with bearowings and ather finandng transactions, please ses Mate 7,
Princpal and Other Risks

{a] Repurchase Agraemants Certasn Funck may engage in repurchase
agesments. Under the tenme of a typical repurdhase agreement, a

Fumd purchases an underying debl oblgation (oollateral) abject 1o an
ablyation of te sdlér 1o repurchase, and a Fund 1o resell, the obligaton ar
an agreed-upon price and time. In an opén maturity repurchase agreement,
there is no pre-determined repurchase date and the agreement can b
terminated by the Fund of counterparty at any fime. The market value of the
collateral must be equal 0o o exceed the total amount of the repurchase
obikgations, induding interest. Repurdiase agreements, induding acouwed
Interest, are induded on the Statements of Assets and LUabiliges Inberest
eamed is redonded a5 2 component of inferest income on the Satements of
Operations in periods of inreased demand for colkateral, a Fund may pay a
fee for receipt of collateral, which may result in interest expense to the Fund

(8] Aeverze Repurchese Agresments Certain Funds may enber into reverse
repunchise Sgresmenis. in & neverie repardhate sgreement, 4 Fund delvers
security in eochangs for cash 1o a fnandal mstiuion, the counteparty, with
a simultaneous agreement 1o repurchate the same or substantially the same
SeCunily 140 sgmeed upon price nd daté. I a0 ODEN MSNTY feese
repuchase dgreement, Bhere 15 a0 pre-delemmined repurchate date and the
agresment can be terminated by the Fund or counterparty at any ime. A
Fumd s entited to peces prinopal and inbeest paemeni, if sy, made an
e sedurity delivered o the counterparty dunng the termool the agresment
Cach received in axchange for secuities deliversd plus acoued interes]
payments to be made by a Fund bo counterparties are reflecied 25 2 liability
an the Staternents of Assets and Liabdities. inberest paymments made by & Fund
10 caunterparties are recorded &5 a component of infenest expence on the
Statements of Operations. In periods of inoreased demand for the sequity, a
Fumd mary recedve 3 fee foruse of the sequrity by the counterparty, which may
retultin interestincome 1o @ Fund, A Fund will segregate assets determined
1o b Bequidd by PIMCO oo will athensizse cover its obligations under reverse
repurchase agesments

feh Sale-Buybacks Certain Funds may enter info finandng ransactions
referred o a5 ale-buytads’ A sde-biybad finandng ransacion v
of & s&fe of 4 secunity by a Fund 10 4 finandal institusion, the counterparty,
with & smultaneous agreement bo repurchase the same o substantially the
Saime security Al an agreed-upon price and date. A Fund 15 naot enbded to
recetde prindpal and nterest payments, i1 any, made on the searity sold to
the counterparty during the term of the agreement, The agreed-upon
procesds for seasities 1 be repurchased by & Fund ane feflected a3 a liabibny
on the Staternents of Assets and Leabdites. A Fund will recognize fet income
represented by the price dfferential bebamen the price received for the
transfemed security and the agreed-upon repurchase price. This is commonly
rederrid o 44 e "price drop” A price drop consises of () the Boregone inberest
and inflationary incoms adjustments, if any, a Fundwould have othensise
received had the security not been sald and (1) the negotiated Snancing tems
between & Fund and counterperty. Foregons interest and infagioneny incoms
adwsbments, it any, are recorded 3 components of nterest income on e
Statements of Operations. Interest payments based wpon negotizted Srandng
terms made by a Fund 1o counterpanties ane recorded a5 3 component of
interest expense on the Statements of Operations. in pericds of increased
demand for the sacurity, a Fund may receive 3 fee for use of the sequnty by
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the countespanty, wihech muny resall in inkerest income o 3 Fund. A Fund will
segregate assets determined 1o be Bquid by FIMCO or will otheradse cover its
obfigations under sale-buyback Farsactions

fd} Short Sales Certain Funds may enter into hon sdes transactions. Short
SHES Are RATSBCUONS Im which M Fund Sells & Sequnty that it sy rol o

A Fund may make shon sales of secunties to §) offeet potental dedine in
lomg positions in dmiar securiBies, (i) b monedse the fledibility of the Fund,
i for ieneesament return, () a5 part of 3 sk arbitrage strateay, and V) as
partof it oderal portlalio mandgement srarbgies imeohang the use of
derrvalve nstruments. When a Fund endages in a short sale, It may borow
e secueity Sold short and deiver It bo the countemarty. The Fand will
ondinanly havie o paya fee of prerium fo bomow a Security and be obligated
bex repuy the fender of the security amy dividend or intenest that acaes on the
secunly during the period of the loan. Securities soldin shom sale ransacions
and the dividend or mterest paryable on such sequnties, if any, are refected 5
payable for shar sales on the Statements of Afseds and Liabilities Shod sabes
expose te Fund to the rsk that itwill be required to cover its shor position
at a Bme wihen the sequrity cr other asset has appredated in vaue, thus
resulting in Bosses o the Fund. A thoet sale is "against the beo™ if

the Fund holds in its portiolio of has the right o acquire the sequnity sold
sheort, of seqsities identical to the security sold short, at no addtonal cost A
Fund wall be subject to addihonal risks bo the extent thal it engages i short
saled that are not "against the bae™ A Fund's loss on a short sale could
theoretically be unfimited in cases wihere the Fund is unable, for whatever
reason, 1o dose out Its short position

Il Lime of Creclit PIVCO Biemnipcds Bank Loan Fund (M) enered into & 364-
day seniof wnbecured revabang aidn sgreementwith the Bank of Tolyo
IWitsubishi UFJ, Led. {"MUFGT) and ather commenda banks to be uilized for
temparany purposes to fund Unitholder redemplions o for other shoat-term
Ieuachty purporses, MUFG Served 26 both a bank and 4% an agent for other
baniks that are parties to the agreement. FIMCO Bermuda Bank Loan Fund
(M) pays finanding dhanges based on a combination of $0FR-based variable
Pl & credit spread The Fund 350 pays 5 fee of O 307 per annum on 1he
unuted commitment amaounts. The agreement was renewed on August 16,
2024 and expires on August 15, 2025 wnless extended or renewed, Thereit a
maximum available commitment amoung for FINCO Bermuda Bank Loan
Fund (M) equal b0 §16,000,000. Pnor to Auguit 16, 2024, the maomum
avalable commitrment amount for the Fend was 528,000,000 and e Rund
paid a fee of 0308 per arnum an the unused commitment amounts
Commitment, upfront and mnterest fees of 5111583 paid by PIMCO Berrruda
Eank Loan Fund (M) are induwdisd in interest eqpenze in the Statements of
Operations

During the period, Bere were no bomowing on this line of aedit

B. ANARCIAL DERIVATIVE INSTRUMERTS

The following disdosures contain infarmation on how and why the Funds use
hinanaal dematve niirurments and how manoal Gernamme IFGrumeEn
atfect the Funds’ finanaal postion, resulits of operations. and cash Bows. The
location and far value amounts of these instuments on the Statements of
Assers and Lisbiktes and the net realized gain Joss and me1 change in
unrealized apraecaton (depredaton) on the Statements of Operations, sadh
calegonzed by type of finandal dervative contract and refated risk exposure,
are indyded in a table in the Motes o Schedule of investments. The Snanda
dirmvative nstruments cutstanding a5 of pericd end and the amounts of net
redlized gain (oss) and net change in urvealized appredation (depredation)
on fimancial dervative instruments during the period, a3 dsdosed in the
Motes o Schedule of Investments, sepee a5 indicators of the volume of
finandal derivative activity for the Funds

{a] Farward Farsign Currency Comtracts Certain Funds may engage in
forward foreign curmen oy confracts in connection with settling planned
purchases of sales of securiies, o hedge e QIMERdy Exposire 00 ed
wilh oo of all of & Fund™ secufiSes of a5 part of an investment sirategy. A
forwiard forelgn curency confract i an agreement betaeen b parties to buy
and Lol & curtency 1.3 581 price on 2 fulure date. The mancet value of 2
forwiand tarengn ausrency contract flucates wath chandged in fonegn currency
exchange rates. Forerard foreign currendy coniracts are marked to market
daily, and the change in value is recorded by 3 Fund as an unsealized gain or
loss. Realived gains of kasses ane equal 1o e differance between the value of
1he contract at the Hmse it was opened and the value at the time itwas doded
and are recorded upon deffvery or receipt of the cumency. These confracts
iy inwobie market ok in excess of the unreatized gain or boss reflected on
the Statements of Adssats and Lisbilities bn addtion, a Fund oould be exposed
tonsk if the counterparties are un able to meet the tenms of the confracts or if
the vaue of the ourrency changes unfaceally to the functional curency. To
mitigate sach sk, Gash o securities may be enchanged a4 collaterd pursuant
10 the tenme of Se undarlying confracts

Certain Funds, having ahedged Clats, may dlso éntef into forward foreion
curmen ¢y confradis designed to offset the efiect of hedgng at the Fund level in
order §o leave the hedged Class with an exposure to asmendes other than the
functional aumency. Thene Can be no quarantse that these Class spedhe
forwand foreign currency contracts will be successhul

&) Futures Contracts Cerain Fumds may enter into Ritures contracts. &
futures contract is an agreement bo buy or sell 3 secunty o other asset for a
el price on 3 future date andis raded on an exchangs A Fund may use
furtures CONtraces 10 managi it expasire 10 the seunities markes of 1o
miwements in interest rates and aerendy values, The primany nsks assodated
it e ise of fuliares comracts ane the imperfect cormelation between the
chanige in marke value of the secwitied Feid by 3 Fund and the prices of
futures contracts and the posadbility of an iliquid markel Futunes conlracts
are valued hased upon ther quoted daily settlernent prices. Lipon entering
it & fulaes contract, 4 Fund is nequined for depasit with it fullnes beoker an
amaunt of cath, US Govemment and Agency Obligations, of select soversian
debt, in acordance with the iritial margin requirements of te troker or
exchange Fulures conracts e marked to market daily and based on such
mowements in e price of the coniracts, an appropn e payable of recenable
for the change in value may be posted or oolected by the Fund (" Futures
Vanation Margin®™), Futures Variaon Margins, if amy, are disdiosed within
centrally desred finandal demeative instruments on the Statements of Assets
and Lishdities. Gaing or bodses are recognized bul not congdered redined until
the contracts expire o dose. Fulures conracts involve, to vaning degress,
risk of loss in excess of the Futyres Vaniation Margn induded wathin
eachange traded or centrally deaned fnandal defvative insinaments on the
Statements of Assets and liakilities

el Dptions Contracts Certain Funds may waile or purchase optaans o
enhance retums of i hedge an existing position o fulure investment Certain
Funds may write Cal and put optices on secunites and fnand sl derteatie
instruments they olen of in whiich Shey oy imee<t. Witing pul oplions bendd
toingreas: a Fund's expomure o the undedying instrument. Writing cail
ot o ends 10 decreats 3 Fund™s epoture 10 this whderthing mstrument
‘When a Fund wnbes acall of put, an amount edqual to the premium necenaed is
recorded and sbsequensy marked to market to reflect the aument vaue of
the oplion written. These amounts are induded on the Statements of Assets
and Liabdities. Premeums feceived fnom wiiling opbons whach expire are
treated ac realized gains. Premiume recenved from writing opions which are
exerdsed of dosed are added to the prodeeds or offset against amounts paid
on the underhying futures, Swap, securily oF Qurendy Farsaction 10 detemmine
the realized gain or loss. Certain aptions may be written with premiums to be
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dietemmined on a future date The prermivems for these opBons ae basesd upon
impdied volatility parameters at specified tems. A Fund as awriter of an
oplion has no confral over whether te gnderhying instrument may be sold
{"eal ™) or punchased (Tput™) and a4 & result bears the market rek of an
unfavorabde change in the price of the instrument underlyng the written
opticn. There is the risk 2 Fund may mot be able to en'terinio a dosing
tramsaction because of an illiguid market

Certain Funds may aso purchase put and call optaons. Purchasing call options
tends 1o indrease a Fend's exposune o the underying instrument. Purchasing
put aphions tends b decrease 3 Fund's exposufe to e underbang mstrument
A Fund pays a premium which is indwded as an asset on the Statements of
Ascets and Liablities and subsequently marked to market to reflect the
current valee of the option. Fremiums paid for perchasng options which
expire are reated as realized |osses. Certain options may be purdhased with
presmirmes. bo be determined on 3 future date. The premiums for tese oplions
are based upon impied vilatility parameters a6 spedied terms, The risk
assodated with purchasing put and call options is limited to the premium
paid. Premiums paid for purchasing oplions which are exerdsed o dosed ane
added to the amounts paid or offset against the proceeds on the underying
fmeesiment Dansacion b determing the redized gainor |oss when the
underking Fansaction is exeased

Cradit Default Swaptions Cerlain Funds may wiite or punchase credit default
swaptions o hedge expasure (o the aedit nsk of am investment without
Fradkinig 4 comimatment to the underying ndrument. A dredt default swaption
b5 an opion 1o sl or by credit protecion 10 8 spealic reference by enfering
into & pre-defined swap agresment by some spedfied date in the fubsre

Forsign Currsney Options Certain Funds may wiite of punchase forson
CUHTERCY options tor be used 3% 3 short of long hedge aganst possible
WAATONS i Sorelon exchange Canes of 10 Gan exposre [0 Tofsgn Currenoes

InHation-Capped Options Certan Funds may wiite of purchase inflation-
capped cpions bo enhance returns o for hedging opportunities. The purpose
of purchasing inflathion-capped options is to protect Fund fromeinftagion
ercslon above 3 certain rate on 3 given notional exposure. A flooe can be
usied 10 give dowmSde pRoleCRon [0 inves ments in inflation-dnked producs

Imterest Rate Swaptions Cestan Funds may wiite of punchase inbéned] rate
sweaptions which are oplions 1o enter into a pre-defined swap agréement or
to shorten, exterd, cancel or ctherwize moddy an exitling swap ageement,
kry somee specified date in the fubune. The witer of the ssvaplion becomes the
counderpaty 1o the ssapif the buyer exergses. The interest rale svaplion
agreament will spedfywhether the buyer of the swaption will be 2 fed-rate
receiver of & fixed-rate payer upon exercse

Dptigns on Exchange-Traded Futures Cantracts Certain Bunck may wite of
puerchade oplions of exchange-traded futured contraces  Futunes Option™) 1o
hedge an existing position o future mvestment, for Specul $live purposes of 1o
FEnage exposiee 10 markel movements. A Futures Opion is &n oplion
COnrACt inwhich e underkimng INSIUTeEnt 15 2 singe Ltunes contraa

Qptinns on Seuities Certamn Funds may wiite of purchase oplions on
SEcunties b enhance relurns of 0o hedge an exdsing posston o fulure
imvestment. An oplion on 3 seunity uses 2 spedified security a5 the undedying
s rumend for thie pSon Conrac

e Swrap Agreements Certan Funds may imvest in svap agreements, Swap
agFeements are bilaterally negotiated agreements betwien g Fund and a
counderpaty bo exchange o gvap inves ment cash flows, assets, foreign
cumencies or market-Enked retums at spedfied, fulure intenvals, Swap
agrecmen s may be privately negotiated in the OFC mesket or may be deared
thnough a shird-party, bnown a3 a cenfral counterparty or dervalives dearing

organization {"centraly deared S43ps”). A Rund rmay enter into asset, gedil
defzult, cross-urrendy, interest rate, total retum, vasiance and other forms of
WHaD JQTESMEnts o manage its exposure to credit, cuTency, interest rate,
commaodity, equity and infaton ik In conmection with these sgreements,
secunities of cash may be identified as collateral or mangin in actordance with
the terms of the respecive twap agreements bo provide assets of walue and
recourse in the event of default or bankruptopfinsolvency

Centrally deared swaps are marked to market dally based upon valuatons a5
determined froem the underking contract orin accordance with the
requirements of the ceniral countenparty o deniyativies dearing onganiZatson
Changes in market vakue, if amy, are reflected as 2 component of net change
inunrealized appredation (deprediation) on the $tatements of Operations
ity changes in waluation of centrally deared swaps ("Swap Vaaton
Wargin 7)., if any, are disdosed within centrally deared finandal derivative
imstrumenits on the Statements of Assets and Lisbifties OTC swap payments
regeived of paid a1 the beginning of the megsurement period are induded on
the Statements of Assets and Lisbilities and represent premiums paid or
recefved upon entering into the swap agreement (o compersate for
differences between the stated terms of the svap agreement snd prevading
marked conditsons (et spreads, curmendy ench ange rates, interest rates, and
other relevant factors), Upfront premivms recebred (paid) are iniidly recorded
5 lisbilides {assets) and sbsequently marked to market to reflect the qurment
value of the swap These Uﬂfoﬂf;‘fﬁl'fuumi are recceded o redized gains of
losses on the Statements of OperaSons upon termination or maturity of the
swap. A lguidasion payment recefved or made af the femination of the swap
is recorded a5 realized gain of 055 on the Statements of Operations. Net
et puinyPrienis recensed of pand by & Fund aee induded a5 part of reahped
Qains of losses on the Statements of Operations

For plepotes DrJDDl'f'I"II; certain of 3 Fund's irvestment pollides and
restnoSions, swap agresments, like other derivative instruments, may be
vaued by 3 Fund at markea value, notional value or Bull exposure value in the
case of 3 aredit default swap, In apphying certain of the Fund's investment
policies and restrictions, the Fund will value the qedt default avap at it
noticeal vatwe of its full exposure walpe §e , the sum of the notional amount
fior the contract phas the market value), but may valiee the oredt default swap
atmarkel value for purposes of applying certain of the Rand's. atfer
Irvesement poficies and restrictions. For exampie; the Fund may valuz cedt
detault swaps at full exposure value for purposes of the Fund' s gedt quali Iy
quidielines (f any) becairse wich value in general beter reflects te Fund's
Actudl economic expodune dunng the temm of the gedit debault swap
Bgeement. Ad aresult, & Furd may, at fimes, have Rotiona exposure 1 30
assel class (before nemng) hat is greater of lesser than the stated limit or
restricion noted in the Fund's Offeing Memafandum In this contexd, both
the notional amount and the market value may b= posiive of negative
depending on whether the Fund is seling of baing protection hrough the
credit dedandt avap. The mannes in whidh cerain secunties of ather
imstruments are valued by this Fund for puiposss of apphing investrent
pucdiechees and restrictions may difer fom the manner i which shoss
irovestrmen s ane valued by ather types of imeestons. Bntering into svap
ageements involves, 10 vaning degrees, ebements of interest, aedit, market
and documentaton fsk i excess of the amounts fecognized on the
Staterments of Assers and Liatalities. Such reks irvohe the possability that
there wall be no Bguid market for thess Sgresments, that the counberpanty ta
the agreernents may fail to perform or meet an obiigation or disagres as o
ke meaning of contractual terme 0 1k agreerments and hat tere may be
unfavorable changes in inferest rates of the values of the astet upon which
the swap s based

A Fund's eamum sk of hods froem countenparty credit fisk is the dscounted
niet value of the cath flowrs 1o be received from the counterparty ower the

Sraqa | Bagany | Dopsbr 1, 21070 o]

321/443



Notes to Financial Statements

EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

Ooooooooooooooooooad

CONWACE's femaining Be, 1o te sxdent §131 Fount is potite. The ek may
be mitigated by having a masher netting arrangement between a Fund and
the counterparty and by the posting of collateral to a Fund 1o cower a Fund’s
Expasure B the counterparty

To the extent a Fund has a palicy 1o limit the net amoont owed 10 or 10 be
risciid Trom 4 Sighe COUN e Pamy under oasing swap agreements, udh
[iemitation ondy spplies 1o counterparties to OTC wwaps and doss not apedy te
cenirally deaned swaps where (e Counterparty is & central Counterparty of
dierivatives dearing ceganizason

Cradit Defeult Swap Agresmerts Certain Funds may enter into cedit default
SWaps on Codporate, loan, sovereign, U S municpa or U5 Treamry issiees o
prondde 3 medsure of protecticn against defaults of the isaiers (e, o reduce
ik where 3 Fund owns or has exposure i the referenced obligation) or 1o
take an active long or short position with respect i the likefhood of 2
partiadar issuer's default. Credit default swap agreements involve one party
rabing a stream of payments {referred 0 25 the buyer of protection) o
amother party (the sefler of profection] in exchangs for the right to receive a
spedfied retunn in the event that the referenced enfity, obBgation o index, a5
spedfied in the avap IgFeemenl, undergoes 3 cerfain aredht event. As 3 seller
of protection on credit default avap agreements, a Fund will generally receive
from the buyer of protection a fixed rate of income throwghout the term of the
sweap provided that there is no aedit event As the seller, 3 Fund would
effectively add leverage toits portfolio because, in addtion 1o its todal net
assets, the Fundwiould be subgect to investment exposune on the noSonal
amcunt of the swap

It a Fund s a seller-of protection and & cedt event ooours, as defined under
the termns of that pertiodar swap agresment, 3 Fund will either h pay to the
bueyer of pratection an amount equal 1o the notional amount of the swap and
take deliveny of the referenced obligation, other deliverable obligaticns o
underling seaurities comprising the referenced index or i) pay a net
seqtiement amount in the Torm of cash, sequrities or other deliverable
obfigations equal to the notional amount of the awap less the recoveny valus
of the referenced obiigation or underfying securities comprising the referenced
e 1 a Fund s a beyer of pratecion and 3 cedtevent ooours, a5 defined
umdier thie B of S partioulae swap agreement, & Fundwall eviher ()
recehve froms the seller of proteciion an amount equal 1o the noticnal amount
of the swap and defiver the referenced obligation, other defiverable
oblgAtonS of underhying secunities compnung the referenced index of (i)
riseivie 3 met setdement in the fomn of cash, seamities of ofher delwisratle
obfgations equal 1o the natonal amount of the a0 less e recovery valus
of the referenced obibgetion or underying seauites compisng the refeenced
ki Rsconery values are estimated by marker makers condidering ather
industry standard recovery rates of enfity spedtic factors. and considerations
Ul & crecht event oo0ss. I 5 dredit event has sooaTed, the fecinedy vl s
detenmined by a faalitared suction wiheneby 3 rnimum nember of allewable
brokoer bids, together with a spedfied valuation method, are wed to calaulate
the setdement value The abdlizy 1o deliver other obligations may result in a
chieapeti-to-defwer cption (the buyer of protecion™s Aght 1o chodse the
diliverable abligation wilh the [owest value following a aedit event)

Credt defaull Saap agreements on aedit indes involee one paety maling a
shreaim of payments o anather party i exchange for the fight 1o recee 3
spedfied return in the event of 3 write-down, prindpal shonfall, inferest
sheorotall or cefault of all or pan of the referenced enlities comprisng the
areditindix A credit mdexis 2 basket of credit indirumens or exposunes
desaqned B0 be repeesenitaive of some pan of the oredt market as a whole
These indexes ane made up of reference aredits that are judded by & poll of
diralers tobe the most liquid entides in the credit default swap market based
on the tsector of the ndex. Companents of the indexes may indude, but are
not imited Lo, investment grade securities, high yield sequnties, asset-badoed

secufities, emenging markeds andfor various credit ratings within eadh secior
Credit indeses are traded using credit default svaps with standardized terme
induding a fixed spread and standard matusty dates. An index qedt detault
swiap referendes all the names in e indi, and f there is a default, the dedt
event it sefed based on that name"s weight in the index. The composition of
the indexes chamges periodicaly, wswally every six months, and for most
indexes, each name has an equal weight in e index A Fund may uze aedit
default awaps on credil ndees o hedge 3 partidlio of aedit default avaps o
bonds, which is ks expensive than it would be to buy many credit default
swaps 10 achieve 3 similar effect. Credit default svaps on indexes ane
irsEruments for protecting imvestors owning bonds against default, and
traders use them to speculate on changes in credit quality

impfied credit spreads, represented in absolute terms, utilized in detemining
he market value of credit default swap agreements on corparate, loan,
sowereign, LS mumidpal or US, Treasury issues a5 of period end, if ary, are
dischosed in the Netes to Schedule of investments. They senve as an indicator
of the current status of paymentiperforman ce risk and represent the [kelhood
or ik of default for the referenced entity. The implied qedit spread of 3
partoudar referenced entity reflects the cost of biving/selling protection and
may indude updront payments requined o be made 8o enler into the
agreement Wider qredit spreads represent a detericeation of e referenced
enftity's qedi soundness and a greater likelhvood or risk of default or other
aredit event ooouming &5 defined under the tems of thie agreement. For oredit
default swap agreements on aiset-backed sequrities and credit indexes, the
quoted market prices and resulting values senve as the indicator of the qument
stats of the [ymen Vperiommance rig Increasing market values, in absolute
terms whien compared to the national smeunt of the swap, represent 3
detesicwation-of the referenced eniy's aedit soundess and a greater
likcetiood or risk of default or other aredit event ooouming a5 defined under
Thee s of the agreement

The maxmum potential amount of future payments (undisconted that a
Fund as a sefber of progection coubd be requined to make under a oedi dedsult
swiap agreement equals the notional amaunt of the agreement. Notional
amaunts of each maividual credit default swap agreement cutstandng as

of peniod end for which a Fund is the seller of protection are Ssdoded in the
haities, Do Sactvedule of nestmen s These potential amounts windd be pardally
offset by amy recovery values of the respective refierenced obligations, updront
PaTIEN D MeCeivied Upon entefing Mmoo e agresment, of Nl amounts
recevied from e Letdement of By probecson credit default fwap
agreerments entered into by a Fund for the same referenced entity of entities

Interest Rate Swap Agreements Certain Funds are subject to interest rate
risk exposure in the nomal course of pursuing their imestment objectives
Thie valiee of the fived rate bonds that 3 Fund holds may decredse ifinterest
rates rise. To help hedige against this risk and to mantain it ability to
gensrate income at prevading markeq rates, 3 Fund may enter imto interest
rate S4ap agreements. INteesh rate swap a;reemenlsi:wd'm thie exchamge
tl','d Fundwith another par oy ot thesr pespeciivie commiirment i [y O
receee interest on the nofional amount of prindpa. Certain forms of interest
rate aAap agresments may indide: ) interest rate caps, under which, in
rensn for & peEmmAr, ONé Darmy dgrees (0 make payments b the othes o he
extent that interest rates excesd 3 gecified rate, or “cap”, (i} interest rate
flosors, wunder which, in refn for 3 premium, one pamy agrees to make
yTIEns b the other o the extent that interest rates fall bebow 3 spedfied
e, iof “floo ™, (i) intenes [ rate Collars, under whidh & party s 3 cap and
purchazes a flooror vice versa in an attempd 1o protec itself FERMEL INLErest
FE1E FOAETin S Exoesding given Meriimii I OF madamun lewvels, (v callable
IFileris L Fale Savape, under which the buper pans an upfront fes
consideration for the right 1o ety terminate the wvap Tansacson in whobe,
Al zero cost and a1 & predetermened date and tme prior 1o the malunny date,

Sraga Bagary | Dok 31, 2000 kol

322/443



Notes to Financial Statements

EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)

Ooooooooooooooooooad

{v) spreadiocks, which allow the interest rale Svap users 10 lotk in the
Torward differential {or spready between the intenest rate swap rate and a
spedfied benchmark, or () basis swaps, under which bwo parties can
exnchangs varable nteredt ratis bated an different segrments of money
markets

Totdl Aeturn Swap Agresssents Certain Funds rdy enter inm tatal reem
Swap agieements b Gain of metigale expodure 1o the undedying reference
Total retum swap agreements involve commitments where single or multipl:
cash fiows ae echanged based on the price of an underyéng reference asset
and an a fixed or vanable interestrate. Total retum Swap agresments may
imenbve comemitments o pay interest in exchange for a marketdinked retum
Ome counterparty pays out the total retum of a spedific undetlying reference
assel, which may indwde 3 Snge security, a basket of securities, of an index,
and in retym recenes a fied o variable rate. AR the maturity date, 3 netcash
flow i exchanged where the fof2l retum is equivalent 1o the refen of the
underkiing reference asset less 3 finandng rate, if any. As a receiver, 3

Fund wiould receive paymenss based on amy posite total return and would
owie payments in the event of a negative total retem: As the payer, a

Fund would oawe payments on sy positve total retum, and wiollbd recehe
payTEns in the event of 3 net negative wial rem

1. PRINCIFAL ARD OTHER RISKS

{8} Principal Riske In the noemal course of business, the Funds (or Acgquired
Fundiy), i applicable) wade finandal instruments and enter into finandal
transactions where risk of potental loss sgsts due to wdh tings as changes
in the market (market rgk) o fallure or mabiity of the other party to a
transacthon Lo pertorm (oredil and counterparty fidk) See below for 3 detailed
desription of select prndpal risks

Fund of Funds Risk  To the ixtenl thal cenam Fumd irest wbdatan bally d of
thekr netpbctive atsets in Acquired Fund(s), the risks sssoaated with investing
I AP Funds will be dosely related to the Asks assodatedvath the sequntes
Al otfeer reestments held by the Acquared Fund(sh, The ability of e Funds
Ly achiee their respedtive imves ment olpectives may depend upon the abilig
of the Acquired Fundis) o achseve thelr respective invesiment objectives
Thiere Can b o assarance hat the setiment obgiective of ay Acclired
Furndiz) will be achieved. The MAV of an Acquinng Fund will Suctuate i
respanse 0 changes in the respective NAY of the Acquired Fundis) in whidh it
IEneEEs

Market Risks A Fund's imvestments in Snandal derivative instruments and
other fnanda instruments expoge the Fund 10 vanous ks such a5, ut not
fiemited to, interest rate, foreign fron-U 5 ) cumency, equity and commodity
- %1

Ingerest rate risk is the rigk that fixed income secunities and other instruments
Field by 3 Fund may fluciuate in value because of a change in nterest rates.
noaminal Inferest rates rise, the value of certaln fized income securites held by
& Fundwould likely decrease. A norminal inlerest rane cin be desribed a3 the
sigmaf a real interest rate and an expecied inflation rate. Enberest rate
changes can be sudden and unpredictable, and a Fund may lose money if
Tt chamges are ot sntcpated by Fund management. A Fund may not be
able to hedge aganst changes in interest rates or may choose nak to do so for
costor other reasons. In addition, any hedges may notwork: a5 intended

As of the date of this report, interest rates in the United $tates and many
parts of the world, induding certain European counries, remain high In
efforts to combat inflation, the U S, Federal Reserve (the "Fed”) rased
inberest rates mrultiple Smes in 2022 and 2023 In Sepresnber 2024, ihe Fed
bowvered interest rates for the Srst time singe March 2020 1tis uncenain
whether rates will reman steady, indease, of deqease in the fitigze As such,

ke Funds may face & hisghtensd bael of fisk assodatedwith msng intenest
rates andior bond yields. This could be driven by a variety of factors, induding
but o fimited to central benk monetary polices, changing inflation o real
growith rales, general economac condions, indeatng bond rsuance of
reduced market dernand for low yieldng imestments. Further, while bond
markets have steadily grown over the past three decades, deafer inventones
of corporate bonds are near historic lows in relation to market sze As 3
result, there has been 3 significant reduction in the ability of deaers 1o “make
markets ®

Foreign {non=U 5.) sedurites in Bhis report ane dasaied by the country of
incomporation of aholdng In certain instances, a secunity’s country of
inconporation may be different from its country of economic exposure

i a Fund irvests directly in foresgn (non-U5. ) cumendes of in seamties that
trade in, and receive revenues in, Boreign (nom-U 5.} cumrencies, o in financd
derivalive ins rsments that provide sxposure 10 fodeign (non-LLS ) curmendies,
it will be subject 1o the sk that those curmendes will deding in value relative
1o the base armency of the Fund, or, in the case of hedging poditions, that
the Fund's base curmency will dedine in value refative 1o the qurency being
hiedged Currency rates in foreign counitries may fuchuate sgnifcantly over
short periods of fime for 2 number of reasons, induding changes in infenest
rates, intervention (or the failure tointervene by UL 5. or foreign govemnmments,
central hanks or supranational entities auch & the Intemational Monetany
Fumd, or by e imposition of qurency contras or afher political developments
in the United States of abroad As a result, a Fund's investmenis in foresgn
curren oy-denomin ated securities may reduce the Fund's returns

The market vaues of equities, sudh 25 common stocks and preferred seqmities
of equaly related investments sudy a5 futures and apSions, have historically
risen and fallen i penods cycdles and may dedine due 1o general market
condiions which are not specfically related 1o a partioular compary, suedh as
red or percaved adverse economic conditions, changes in the general
outlook: for conporate eamings, dhamges in ENCenest of cumendy rates, putlic
health emergendes, such 2 the spread of infecticus dlness or diease, o
ackerse imvestor sentiment generally. They may dlso dedine dye to factons
which affect a particular indusry of indusiies, such 3 labor shirtages or
increased prodection costs and competitive condifions within an industry
Different types of equity sequnities may react differendy to these
developiments. EQUity securities and :\'!Jil‘r'-f'éla'li‘ﬂ Irneestments generally have
Qreater market proe volatlity than fpoed inconne SenmiTes

Gredit and Counterparty Risks A Fundwill be sxposed o credit g 1o
parfies with whom it rades andwill alio bear the rdk of setlement default A
Fuand minimizes concentrations of qedit risk by undertaking ransadions with
4 large rurnber of customers and counberpanies on recognied and reputable
exchanges, where applicatie. OTC derivative fransactions of other amilar
irvesstments are subject to the risk that a counterpariy 1o the transaction will
miot full its contraciual obdigations o the other party, a5 many of the
pratectons afforded to centrally deared dervative ransactions might not be
available for OTC dervative transactions or other simelar investments. For
dedwvatives raded on an exchange of through 2 central counterparty, gredit
risk resides with the grediwor thivess of the Fund's dearing broker, or the
dearinghouse itself, rather tham with 3 counterparty in an OTC denvative
transaction. Changes in requiation relating to a Fund's use of derivatives and
redated instruments could potentially limit oo impaa ghe Fund s abiliny o
irvest i denvatives, limit the Fund's abllity to emgploy certain strategies that
wse derrvatives andior adversely afiect the value or performance of derivatives
and the fund. A Fund could lose money i She issuer or quarantor of 3 fixed
IFCEWe Securkty, of the counterparty o8 fnand sl defivative

instruments contract, reperchase agreement or aloan of porifofio seouniBies, s
unaie or umwilling to mate imely panipal andior interest pamEnts, of o
otfiensrie honor 115 obligadons. Sedunbes snd finandi#l derivative introments
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are subject 10 vanging degress of credit rck, which may be reflected in oredit
ratings

Saniilar 1o cresdi rigk, 2 Fund mdy be expoted to counberparty nisk, of the ridk
that an institution or other entity with which 3 Fund hias unsettled or cpen
tramsactions will defaulr. FIMCD, as the Manager, minimizes counterparty
Fisks b the Funds Srough  number of ways. Frion 10 entening intd
trantactions will 4 new counterparty, the PIMCO Counterparty Risk
Committee conducts an extensive aredit review of such counterparty and must
approve the yse of such counterparty. Furthemmoee, pursuant (o the terms of
the inderlying confradt, 1o the extent that unpaid amounts owed &0 a Fund
exceed 3 predetemmined threshiold, such countérpanty shal advance collateral
tor a Fund in the form of cash or securifies equal in value to the unpaid
amount owed to 3 Fund A Fund may invest such collateral in securiBes of
ofher irstnements and will typically pay interét to the counterparty on the
coflateral recerved. If the urpaid amount owed 0 a Fund subsequently
decreases, & Fund woadd be requined o return 1o the counterparty all o 2
portion of the collateral previcushy advanced. PINSCO"S attempls b0 minimize
counterpary fisk may, however, be unsuccesshul

All ransactions in listed secunties are setfedipaid for upon delivery using
approved aounterparties. The fisk of default is cons dered minimal, as defivery
of sequrifes sold is only made once a Fend has received payment Fayment is
rmada on 4 punchate ance the securities have been délivered by the
counterparty. The trade will fail if either party fads to meetits obligation

LIBOR Transitian Risk LIEOR Transition Ride is the sk related to the
antidpated dscontinuation and replacement of the Landon interbiank; Offered
Rate {"LIBOR™). Certain instruments vebd by 3 Fund rely o refied in some
fashion upon LIBOR Although e transition process away from LIBGR for
st instruments hias been complened, some LBOR use 5 continuing and
there are pofential effects refated to the Fansition away from LIBOR or the
continued use of BOR on 3 Fund, of on certain mstnaments in which a Fund
irvests, which can be difficult o ascerraen and gold result in losses o a
Fund

(b} Gihar Risks in general, each Fund may be subject to additional ks,
induding but not Emited to, ks related by govemment regulation and
intervention in finandal markets, operaSonal risks, rigks assodated with
financal, economic and ghobal markes disnaptions, and cyber security risks
Flease refier o eadh Fund's offeing documents for 2 more detailed
desqription of the risks of investing in the Fund

Market Dieruption Risk The Funds are subject to investment and operational
Frsks aaocisted with Bnandal, soonomic and other ot mmanket

dinpel opumen iy and disruplicns, induding thase amsng oo war, military
conficts, temorism, market manipulation, government interventions, defaults
and shutdowns, polivod changes o diplomatic desdopments, pubisc health
emergendes (wuch a5 the spread of infecious deeases, pandemrscs snd
epidemics), bank failures and mamurdfenvvironmental disastens, whidh can al
negatively impact the sscurites markets and cause 3 Fund to lose value
Thiete ivents can alyo impair the technology and other operational systems
upan which a Fund's service providers, mduding PIMCO as the Funds’
imeestment adviser, rely, and could otherwise disnpt 3 Fund's senvce
prepdders” abality to fulfill thes abligamons to the relevant Fund

U5, and global markets recently have experien ced increased volatility,
incuding a5 & result of the recent Tailures of ceftain LS. and fon-U5. basks,
which could be hamméul 1o the Funds and issuers in which they imeedt For
example, if abank a1 which a Fund or issuer hat an acoount fals, any cash or
ofer assets in bank or custody accounts, which may be substantial in dze,
ol bee temrpr ity inacoessible or permanenty kst by the Fund of issuer I
a bank that prosides 2 subsoiplion line gedit fadlity, a5 thaed fadliny,

ather ced1 faofity andfor other Servces 10 an istusr of to 3 fund 148, the
iseaner or fund oould be unatie to draw funds under its oedit Badlites or
obitain replacement gedt fadlities o other senices from oter lending
IrvsRibu tacn s with simélar terme

tisuers in which & Fund mayinvest can be affected by wolatility in the banking
sectof. Evien if banks wsed By issuens in which the Funds irest reman savent
confrued volatility in the banlong sector oould contribute to, case o
inbensity an exonommic recession,, indrease the oosts of capitdl and banking
sendces of result in the issuers being unable to cbtain of refinance
Indebtedness at all of on 35 favorable terms as could othersise have been
obtained Conditions in the banking sschor are evoling and the scope of any
potential impacts 1o the Funds and issuers, both fom market condifions and
Alsn patenitial begidative of requlatony responies, ae uncertan Sudch
condiBons and responses, & well 22 3 changing interest rate emvironment,
can gontribyte to dedeased market liquidity and ercde the value of certain
hclcdings, induding those of U5, and non-U %, banks. Continued market
voladity and uncertainty andfor a downtum in market and economic and
financial concitions, as & result of developments in the banking sector or
othensise (nduding a5 4 result of delayed socess to cash of gredit fadlities),
oould have an ddverse impact on the Funds and ssuers in wikch they invest

Government Intervention in Financial Markets Fedenal, stane, and other
gowemnments, their requlabany agendies, of self-requl story organizalions may
take actions that affect the reguiation of the instruments in which a Fund
iFrvees, of i j4sisees of Lach insiruments, inwanys 1hal s unfonedeeable
Legislation of requlaton may A0 change the way in which & Fund itsetf is
requlated, Such legistation or regulation could limit o predude a Fund™s
ahility {0 achieve its investment objective. Furthemore, volatile finanda
markets can expode a Fund to greater market and liquidity risk: and potential
difficulity in valuing portiolio instruments held by the Fund The value of a
Fund's holdings is aleo generally subject (o the risk of future bocal, national, or
global economed disturbances bated on unknosn weaknesses in the markets
inwhich a Fundinvests in addiion, it is not certain that the L5 Govermiment
will infervens inresponse b0 2 fulure market dsurbance and the effect of any
supch fugure intenvention canrot be predicied 1tis difioult for issuers o
prepare for the impact of future fnandal downtums, athough companses can
seek o identify and manage future uncer anties through risk management
programs.

Regulatory Risk Fnanoal entides, such a5 investrment companies and
iFrvestiment sdvisers, e gerierally subject 1o extenthee govermenent requiation
and intervention. Govermiment requlation andfr intervenbion may change the
way 3 Fundis requlated, affect the expenses inosred directly by a Fund and
Mkt v oof £18 Enwestrwents, and limit andior predlde 3 Fund®s abiliey to
adieve its investment cbpective. Government reguiation may change
trequently and may have dgnificant adverse corsequences. Moreower,
government regulation may have unpredictatie and unintended effects

Dperationad Fisk An investment in @ Fung, ke any fund can imobe
opsrational risks ancdng Fnodn Tactods wdh 34 prodesng efrofs, human emons,
inadedquate of Laked internal or extemal processes, taunes in Systers and
technolody, dhanges in personnel and emors Caused by thind-padty sendce
pronidiers. Thet oocurrence of sy of these fallenes, ernors of breadves could
resulten & logs of inforrmation, requlatany srutiny, repuiationsl damage o
ather vents, any of which could have a material adwerse effect on 4 Fund
While 4 Fund seeks 10 memmmine sudh events throudgh conirols snd dversghlL
e fruy tll be fadures that could cause bosses 1o the Fund

Cyber Security Risk Cyber security sk is the risk that, & the use of
1echinlodgy hias become mone prevalent in Bhe course of business, te Funds
Fave become: potentially more susceptible to operational and infrmation
seouriny risks resulting from breaches in ofber security. A breach in ovber
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security reders bo both intentiondl and unantentional dpber eventy froem outside
Lhreat actors or intemal resounces that may, amaong other thinge, cause a
Fund bolose proprietary infemation, suffer data comuption andios destuction
of [ode operationdl capaaty, result in the unauthonzed reeace o ofer
misuse of confidential infarmation, or ofherwise disrupt normal business
operations Cyber secunity failures or breaches may result in Enandal losses to
3 Fund and its Unithcdders. Fhese failures or breaches may also resultin
disruptions i business operations, potentially resulting in Sinanoal bosses;
imterference with a Fund's abiity to caloulate its net asset value, process
Unithiclder fransactions or ctherwise ransact business with Unitholders;
impediments. 1o radnig violations of applicabibe pivacy and ofhier |aws;
requlatory fimes; penalties; thind-party daims in igation; reput atonal
damage; rembyrsement of osher compensation costs; addiional compliance
and '-'.}‘n?l:l' SOy sk MANSgEment 0osts and otfver adverse consequences In
addition, substantial costs may be incurred in onder 1o prevent any cyber
inc@dents in the futwre There is dso a sk that ovber sequnity breaches may
not be detected A Fund and its Unitholders may suffer bosses a5 a result of 3
cyber secuiny breach related b the Fund, its service peoviders, radng
counterparties or the issuers in which the Fund imests

B. MASTER HETTING ARRARGEMERTS

The Funds may b= subiect to various netting Evangements (" Masser
Agresmints ") with seledt counterparties. Master Agresments govem hi
terms of certain transactions, and are intended to redace the counberparty sk
associated with relevant fransactions by specfying credit protection
rechanisms and providing standardzation that ls intended toimgrove legal
certainty, Each type of Master Agreement govems certain types of
transactions Different types of transactions mey be traded cut of different
begal entities or affiliates of 3 particular orgarezasion, resullingin e need for
rubpie agfeerments walh 3 Single counterparty. As the Matter Agreements
are spedfc urique operations of diferent asset fypes, they allow a fund 1o
dorse oul and niek i85 total exposarne o & counterparty in te event of 3 default
with respect 10 all fie wantactions goremed under & sndge Misher
Agreement with 3 counterparty. For fingndal reporting purposes the
Staternents of Assets and Uabdites generally present defivalive 33ses and
Ieabilies on 2 gross Dads, which refiects the full nacs and Epodunes pioe 10
nestng

Master Agreements can 350 help limit counterpanmy sk by spedfying
coflaneral poding ETARQETENTS A1 pre-airanged expodure levels. Linder madl
Master Agreements, collaterd b routinely ranstemed if the total net exposure
10 certain fransachons {nef of eaiing coflateral -’I:Iﬂlj..' in :Iacef--;memed
umder thie pelievant Masier Agreement with & counlerparty B0 & given acomint
excieds 3 spedfied treshold, which eypically ranges from 2ero to §2 50,000
depending on e counterparty and the type of Master Agreement. United
Srabes Tredanny Bills and U< dollar cash are generally the preferred fomme of
colateral, although other securities may be used depencing on the terme
outlined in the spplicable Master Agresment SeQunities and Cash pledged a5
coflateral afe seflected a5 detets on the Staterments of Astets snd Lsbilites 5
ether a component of Investments at value (secunlies) o Depositswith
counterparty. Cash collateral received is nod typically held in a segregated
account and as sudh is reflected a5 a labdity on the Statements of Assers and
Labdines a5 Deposits from cownterparty. Thee market value of amy ecunies
receivid a5 collateral is not refecied a5 3 component of NAV. The Fand's
crefall eaporiure 10 COURTErpaETy sk can change substantisly wathin a shoen
period, as it affected by each ransaction subject bo the relévant Master
Agresment

Masier Repuchate Agresrnients and Global Master Repurchate Agéeaments
{indhvidually and collectively ™ Master Repo Agresments ™) govern régunchate,
rewerse repurchase, and sale-biybace ransactions betwesn the Funds and

select counterparties. Master Repo Agreements maintain provissons for,
among other things, initiation, intome payments, events of dafault, and
maintenance of collateral. The market value of ramsactons under the Master
Rep Agresment, collateral pledged o recenved, and the net expodure by
counterparty as of penod end are dsdosed in the Notes to Schedule of
vestments

Mashér Securities Forwand TransacBon Agreements " Master Forward
Agreements”) govern certain fonward settling transachons, such &5 TBA
sequnities, delaped-delivery or sale-buybade rarsactions by and

bebaiesen the Funds and select counterparties. The Master Forward
Aqgreements maintain provisions for, among other thinds, initiation and
confirmation, payment and transfer, events of default, termenation, and
maintenance of aollateral The et vale of forwand <etfing ransactions,
coflateral pledged or recaived, and the net exposure by countenparty a5 of
pernod end are disdosed in the MNotes to Schedule of iInvesiments

Custosmer Account Agreements and rel ated addenda govem deared
derivaltives trantactions such ac futures, opBons on futures, and deared OTC
dervatives, Such transactions require posting of initial margin 35 determined
bry each relevant dearing agency which is segregated in an aomunt at a
futures comemission merchant (" FCM ™) registered with the Commodity
Fatures Trading Commission ("CFTCT) In the United $1ates, counterparty fisk
iy be reduced as creditors of an FCM cannat have a dlaim to Fund assettin
the segregated acoount. Portability of exposwre in the event of an FCM
default scenario further reduces. sk to the Funds. Variation mangin, of
changes In market valug, are generally exchanged dally, bt may not be
netted between futures and deared OTC derivatives undess the parties have
ageed o 3 separate arangement in respect of fund margining. The market
value or gooumlsted unsedlized apprediatoen (depredation), indiial margin
posbed amd amy unsetfed variation Margn ¥% of pertod end are dadosed in
the Motes 10 Scheduls of Investments

nternationd Swaps and Denvatives ASsocaton, Inc Master Agreements and
Credt Support Annexes (DA Master Agreements™) govern bil steral OTC
denvative transactions entered inbp by the Funds with select counterparties
DA Master Agreements maintan provisons for general obbigations,
representations, agreements, collateral posting and events of defaultor
termination, Events of termination indude conditions that may entitle
coUnterparties i elect o terminate early and cause setement of all

ot and M) B SRCion. ndker the applicaliie 504 Mater Agresment. Ay
election to teminate earfy could be material to the fnandd statements. The
tiha Master Agreement may contain addiions provisions that add
COUNLEMArTY probaction beyord oo age of exiing daily cpasure if the
counterparty has a dedine in credit guality below a predefined level or as
required by regulation. Simalarty, if required by reguiation, & Fund may be
fegquired 1o post addinon 3 colatessl beyond coverage aof daiy expesune
Thiese amscurnts, 1 ary, mdy (of if fequired by aa, wall) be seqregated wath a
third-party custodian. To the exdent a Fund is requined by regulation to post
addkticnal collateral beyond covensge of daly exposure, i1 mold parensally
iPcu cosrs, induding n procuring eligbi $s0ets 10 meet collaieral
requinement, astadated with wudh posting The market value of OTC
financeal Gerivatneg INStruments, oollaeral recensed of plecged, and nel
Exposuee by counber party 35 of pesiod end ane disdosed in the Notes o
Schedide of inves ments
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8. FEES ARD EXPERSES

le at the folloswing annual rates (slated as a pescenlage of the average -_'.:.ii_. net assats of each Fund, or Class

Fees

Furad M ] Adwisory Adminsirative Agency Diztribution
PIMCD Bermucl Emerging Markets Band Fund [1
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PIMOCD Bermuds Morigege Opperiunities Fund

= femy UPY Hedped) [F T

- | LPY1
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PIMOO Bermuda U5 High Yield Fund 1 (M) 036% 0x0%"
PIMCO Core Income Corporate Bond Fund 2020-10

= 153 040% = = 010% 0%
PIMOOD Warld High Incame 070% ni0ss £ 65 e
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The management, advisory and administrative fees, if apgiicable, are paid monthly in amears to PIMCO for providing or amanging for the prosdsion of adasery
administragve and Hird-party serices enduding audt, rsbodia, usiee, por il a-\'-’.'.'--ll'-li‘ﬂx]. routine kegal, tranesfer #ent and pring N SEnEs The agency end
disimbution fees, if applicable, are paid mmaontily i Grears (0 reimburse frnandd intemedianes that provide sendoes and destribution relaong 1o the Linits of the
apphicatde Fund (or Class thereof, a4 apglicable). in exchange for sich teed, PINGCO will bear the codt of vanous sendoe prowaders requened by the Tnust and applcabie
Fund. PIMCD, and not Unitholders, would benefit from any price deaease in the cost of such third-party services, induding dearegses resulting from an inoease in niet
assets. In addnon, with repect o Funds that ane subject to an adminisrative fee, PIMCO enerally makes a prof on sudh 3 fee

As notedd in the table above, cenain Funds and Classes of Funds are not subfect to management, advisory, adminisirative, agency or detibution fees. MIMCO lapan
Lid, PIMACO s affiliate in Japan, is paid a fee from the Japaness invesment Trusts of other imestment vehides that invest in sudh Funds or Classes and a portion of
supch T b5 shen allocatd 1o PINCO (o compeendsate it for its sendces, &5 applicatie

The Funds for Classes thereof, a5 spplicable) mar,.-hea.' otfeer expenses related to their operation that are nat covered by the management, aovsory, admnisrative,
Agendy of dritnbution fees, ndudng butnot emmed 10 I,'_l Raxes A Qovermnmen L fers: (if) brok erage fees amd comirizsions and other EUHTRHI AT Teon expen sel;
(i) ooeses. of bormosing money, including interest expense; () exraordinay experses, indudng costs of Bigation and indermification expenses; and (V) any expenses
allpcated or allocable toa spedfic Class of Unigs FIMCO has pad the ongan zational expenses associatedwith the aeation of the Trust FIMCO has paid the
Organizatonal expenses iso0 sed with the deaton of each Fund

PICO Barmisda Income Fund A (the M OFY Adisony) and M (USD advisony Classes), FIMCO Core Ingome Corporate Bond Fund 2020-10 and FIMCO World High
Income pay on-going experses retated o the public offering of their Units in fapan

10. RELATED PARTY TRANSACTIONS

The Investment Adviser i5 2 related party to the Fends and is 2 majority-owmed subsidiany of Allianz Asset Management AG. Fess paid 1o the related party, if any, are
discdosed in Mote 9, and acaued related party fee amounts, if amy, are disdosed on the Statements of Assets amd Liabilities

Alkanz Assed Management AG, a related party of the Trust, cwned O.018% of the net agsets of PIMOO Berruda Dymamic Multi-Asset Strategy Fund and 0101 5% of
the et assets of PIMCO Bermuda Mortgaoe Opportunities. Fund as of October 31, 2024

Certain Funds are permitted 1o punchase or sell sequnities from of b Certain related atiliated funds under spedied conditions outined in procedures adopled by the
Imvestment Adviser. The prodedures have been designed to endure that any purchase or sale of secunties by a Fund from or to another fund that is or could be
considersd an affiliate by virtue of having a common adviser (or affiliated irvestment advisers), ks effected at the asment market price. During the period ended Octobsr
30, 2024, the Fundis) below engaged in purchases and sales of securitied among afRated funds (amounts in thousands)

[Fund Puthaow Gaee  Aesfond Ganfloss)
P Barmuda Bark Loan Furd 0 ] 135 & : ] .
FIMCO Bermuda Emer gng Makets Bond Fund M) i ] 1383
FRMLCE Bstvenads Erveee g M arkees Bose] Fund B 525 51 [
FILCE Barmads ncomes Fund (M) a5 8BE 413 oF)
FIMCO Barmuada Liey Draoen Income Fund Fi7] 1207 [
FRUCO Barmuds 11 5 Hagh Yinld Fuedd (L0 400 14 i
FILICE Barruds LS Hogh isld Fusd § (M 2846 1523 14
FIRCL] Ermoa g Blond Fecoms Fund [MI 148 1088 (LR
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11.GUARANTEES AHD IHDEMHIFICATIONS

nal doouments, certain parties nduding th
the Funds, Addtional the nor
MEamm & 1 thegta SrTange

oocumed, However, Mie Funds have not had prior daims or keses purs

12. UHITS OF EEREACIAL INTEREST

g, JUDEMphons 3 Lt ¢

Ate on e Tansac
lu s 1[0

e Funds are

L3

are issued without parval

o

st wach Fund e, The Tnusies, wilh the consent

wnd or Class of Classes of Unets

Changes in Units of benefical interest weere as follows funits and amounts in thousands*)
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FAecxipty oy units 3okl iy 2 [l MA M2 N2 Hig Hig W4
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Kk A 14 H ] e Wi L Wik
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ik WA | [E 1 [ Hin LT ik
Lt KA 1] 447 N L Yk WA
A L5 1 5 Na Wik Wik Wi
lh R K N na ik Mk Kk
L] L) L) A 134 LT WA HiA
L] N Eid Lh L LY Wik Wik Wik
L] A KA wa n s ik hiiA
Rt A N8 [ [ ik r . RN 075
Y Kk N 10 58 N Wi Wi it
Yiusm Kk [ m 4578 L1} N L Kk
[Cowt of wnii reconmand 01838 [ L8 L0 e Wi i Wit
¥ (AL} L WA KA wa (] 287} L Fik
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KA 18 L) Tk LA M Wy W WA
L L i3] 11.5m K& Hik Nk Wik
Qs & HLmE LT T B AR (=] i BR @ L L]
Yisar Eriod ‘rar [Enedid ‘waar Endid Woar Ended
et 11, 27034 D tabaor 31, A0 e Rn b T, A Cinksor 31, 204
Lindts Amgaint Lirims Amoint Ui LT [TTFIEY A
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2025 10

1,643,587 252,553,578

916,243 140,789,899

727,344 111,763,679
6,760,626.25
2,721,865.56

10.46 1,607

10.42 1,125
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150,000

150,000
1,250,000

2022 807,608,901.74

2023 798,537,475.45

2024 1,443,950,333.78

2025 1,464,495,792.65

2026 1,532,420,525.83

Managing Member
limited liability company
agreement
2026
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

Kimberley Stafford

Kirill Zavodov

Kristofer Kraus

Libby Cantrill

Lorenzo Pagani

Mangala V. Ananthanarayanan

Marc P. Seidner

Marcellus Fisher

Marco van Akkeren

Masoud Sharif

Mathieu Clavel

Michael Chandra

Michael A. Cudzil

Mohit Mittal

Nadia Zakir

Nick Mosich

Patrick Feigley

Peter G. Strelow

Philippe Bodereau

Pramol Dhawan

Qi Wang

Rachit Jain
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Rene Martel

Richard Clarida

Richard Colasuonno

Richard R. LeBrun

Rick Chan

Robert 0. Young

Robert English

Robin C. Shanahan

Russell Gannaway

Ryan P. Blute

Sachin Gupta

Sam Watkins

Sharad Bansal

Sonali Pier

Stephen Chang

Sung Hee Suh

Tiffany Wilding

Yacov Arnopolin
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2026 322
996,106,887,267

113 553,927,289,379

15 18,524,768,625

20 48,481,016,583

70 275,556,791,514

11 9,343,362,021
24 13,270,262,809
30 19,826,188,342
15 35,416,479,668
2 783,989,203
5 3,308,053,846

17 17,668,685,277
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2023 12 31 2024 12 31

328

23 103

UFJ 2026 30
153.66
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2024 2023 12 31
2024 2023

2(c) 857,861,396 131,818,982 688,317,939 105,766,935
2(d),3 21,449,335 3,295,905 20,582,291 3,162,675

2(e) 32,551,258 5,001,826
2(F) 784,878,618 120,604,448 877,185,622 134,788,343
2(F) 311,579,147 47,877,252 320,736,788 49,284,415
74,319,652 11,419,958 67,881,279 10,430,637
2(f) 14,239,119 2,187,983 14,404,931 2,213,462
2(k),7(c) 36,206,093 5,563,428 39,300,755 6,038,954
6 35,637,086 5,475,995 19,914,883 3,060,121
161,070,684 24,750,121 103,177,992 15,854,330

2,329,792,388 357,995,898  2,151,502,480 330,599,871

2(g),4 91,734,920 14,095,988 87,068,237 13,378,905
2024 12 31
282,164,011 2023 12 31
265,690,837
2(j),9 206,619,044 31,749,082 234,826,441 36,083,431
2(k),7(c) 1,637,570,028 251,629,011 1,435,053,733 220,510,357

2(1) 30,865,176 4,742,743 30,865,176 4,742,743
2(h),5 33,863,800 5,203,512 42,640,534 6,552,144
2(b) 22,479,721 3,454,234 24,751,166 3,803,264

8 75,466,281 11,596,149 70,578,997 10,845,169

2,098,598,970 322,470,718 1,925,784,284 295,916,013

4,428,391,358 680,466,616 4,077,286,764 626,515,884
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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 57,564,485 406,569,501 62,473,470
375,939,507 57,766,865 250,386,553 38,474,398
92,672,520 14,240,059 68,038,309 10,454,767
33,612,893 5,164,957 13,887,051 2,133,884
88,788,106 13,643,180 71,973,185 11,059,400
36,206,093 5,563,428 39,300,755 6,038,954
7,285,907 1,119,552 6,628,456 1,018,529
1,009,127,473 155,062,528 856,783,810 131,653,400
251,629,011  1,435,053,733 220,510,357
236,698,921 36,371,156 266,377,092 40,931,504
250,971,967 38,564,352 197,215,610 30,304,151
5,465,782 839,872 4,395,201 675,367
2,130,706,698 327,404,391  1,903,041,636 292,421,378
3,139,834,171 482,466,919  2,759,825,446 424,074,778
(30,156,023) (4,633,774)  (29,839,039)  (4,585,067)
1,310,637,130 201,392,501  1,312,627,823 201,698,391
99,000,663 15,212,442 92,499,758 14,213,513
5,364,298 824,278 12,092,102 1,858,072
(96,288,881)  (14,795,749)  (69,919,326)  (10,743,804)
1,288,557,187 197,999,697  1,317,461,318 202,441,106
4,428,391,358 680,466,616  4,077,286,764 626,515,884

344/443



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

2024 2023 12 31

2024 2023
2(F) 4,071,147,069 625,572,459 4,012,616,322 616,578,624
2(F) 1,012,329,776 155,554,593 1,014,428,065 155,877,016
2() 1,199,377,466 184,296,341 1,078,936,396 165,789,367
2(F) 337,861,733 51,915,834 255,863,189 39,315,938
2(F) 86,372,144 13,271,944 53,705,301 8,252,357
6,707,088,188 1,030,611,171 6,415,549,273 985,813,301
7 2,575,260,388 395,714,511 2,560,071,129 393,380,530
2(t) 642,177,234 98,676,954 593,650,138 91,220,280
490,932,472 75,436,684 371,288,493 57,052,190
235,150,735 36,133,262 231,840,275 35,624,577
4,5,9 210,826,945 32,395,668 208,749,115 32,076,389
2(0) 127,214,504 19,547,781 122,851,954 18,877,431
30,872,324 4,743,841 31,843,005 4,892,996
63,715,055 9,790,455 51,839,712 7,965,690
4,376,149,657 672,439,156 4,172,133,821 641,090,083
2,330,938,531 358,172,015 2,243,415,452 344,723,218
7(c) 197,087,983 30,284,539 243,027,106 37,343,545
23§).9 (9,819,342) (1,508,840) (9,793,276) (1,504,835)
2(b) (2,271,445) (349,030) (3,720,508) (571,693)
2,515,935,727 386,598,684 2,472,928,774 379,990,235
8 96,474,036 14,824,200 102,187,202 15,702,085
2,419,461,691 371,774,483 2,370,741,572 364,288,150
2(p) (26,369,555) (4,051,946) 18,668,105 2,868,541
2,393,092,136 367,722,538 2,389,409,677 367,156,691
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2024 2023 12 31

2022
12 31
850,000  (103,727,757) (15,938,807) 150,000 1,289,007,163 198,068,841 90,957 74,137,242 11,391,929
1,629,238,943 250,348,856 529,750,912 81,401,525 211,751,717 32,537,769
(1,567,196,744) (240,815,452) (506,130,252) (77,771,975) (198,543,921) (30,508,259)
1,673,156 257,007
PINMCO
10,173,363 1,563,239 5,154,720 792,074
2023
12 31
850,000 (29,839,039)  (4,585,067) 150,000 1,312,627,823 201,698,391 98,838 92,499,758 14,213,513
1,653,224,617 254,034,495 537,855,102 82,646,815 228,381,972 35,093,174
(1,658,532,730) (254,850,139) (539,845,795) (82,952,705) (225,393,080) (34,633,901)
871,575 133,926
PINMCO
4,119,554 633,011 3,512,013 539,656
2024
12 31

850,000 (30,156,023)  (4,633,774) 150,000 1,310,637,130 201,392,501 104,239 99,000,663 15,212,442
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31

31

31

2024 2023 12 31
59,004 24,899,178 3,826,008  (88,587,431)  (13,612,345)  1,195,728,395 183,735,625
2,370,741,572 364,288,150
(2,271,870,917)  (349,095,685)
1,673,156 257,097
2,521,007 387,378 2,521,007 387,378
(15,328,083)  (2,355,313)
18,668,105 2,868,541 18,668,105 2,868,541
24,725 12,092,102 1,858,072  (69,919,326)  (10,743,804)  1,317,461,318 202,441,106
2,419,461,691 371,774,483
(2,423,771,605)  (372,436,745)
871,575 133,926
903,763 138,872 903,763 138,872
(7.631,567)  (1,172,667)
(26,369,555)  (4,051,946) (26,369,555) (4,051,946)
6,977 5,364,298 824,278  (96,288,881)  (14,795,749)  1,288,557,187 197,999,697
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2024 2023 12 31

2024 2023
2,419,461,691 371,774,483  2,370,741,572 364,288,150
903,148 138,778 2,520,373 387,281
71,864,624 11,042,718 69,768,425 10,720,616
9,819,342 1,508,840 9,793,276 1,504,835
2,271,445 349,030 3,720,508 571,693
674,013 103,569 - -
6,810 1,046 - -
(1,480,886) (227,553) (979,329) (150,484)
1,774,502 272,670 11,776,407 1,809,563
(1,160,660) (178,347) (7,768,143) (1,193,653)
(715,074) (109,878) - -
(105,340,724) (16,186,656) (107,921,274) (16,583,183)
(9,819,342) (1,508,840) (9,793,277) (1,504,835)
101,630,457 15,616,536 (136,877,808) (21,032,644)
(84,939,937) (13,051,871) (44,589,770) (6,851,664)
277,337,192 42,615,633 172,456,859 26,499,721
18,542,953 2,849,310 (10,637,994) (1,634,634)
2,700,829, 554 415,009,469  2,322,209,825 356,830, 762

(31,836,184)

(4,891,948) - -
(26,350, 000) (4,048,941) (16,297,979) (2.,504,347)
(7,583,710) (1,165,313) (31,507,152) (4,841,389)
(65,769,894) (10,106,202) (47,805,131) (7,345,736)
- - 408,000,000 62,693,280
- - (408,000, 000) (62,693,280)
(2,423,771,605)  (372,436,745)  (2,271,870,917)  (349,095,685)
871,575 133,926 1,673,156 257,097
(16,246,618) (2,496, 455) (26,844,055) (4,124,857)

(2,439, 146,648)

(374,799,274)

(2,297,041,816)

(352,963,445)

(26,369,555) (4,051,946) 18,668,105 2,868,541
169,543,457 26,052,048 (3,969,017) 609,879
688,317,939 105,766,935 692,286,956 106,376,814
857,861,396 131,818,982 688,317,939 105,766,935
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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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2024 2023 12
31

1ASB IFRS
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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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2022 12 31

2023 12 31

2024 12 31

2024

2022 12 31

2023 12 31

2024 12 31

2024

PIMCO

2024 2023

24.9

12.9
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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
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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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2024 31
2023 31,613
28
39
AAM LLC
68.3
2024 12 31
AAM LLC
401
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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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2026
2027
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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 31 2024 12
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PIMCO

2024 2023
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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
Crasolidated Salemenis of Cagh Flows
Veam eded December 31, 3024 aed 2023

M 2
Carh flows Boan operaling aclve:
Het income i FRIEE LR LEr0. a1 52
Adusimenis 1o reconcile nel mcome 10 oot cash provided by operating actoaties:
Equily compensation #3148 1,510,373
D epreciaton and amorizalon THEM624 a9.TaEA 05
Fisance costa PRI 34 93T
Equety m loss ofassocuies 22T ARS 3.0 508
Het loss on disposal of property and squipment &T4 013 -
Het 1ogs on disposal of miangible asses &ELD —-—
Unmeatized and realized net gein on investmends omed al fir wahoe fiowgh proBtand loss {1,480, 886) {979 315
FProceeds from sale of mvestments caried ab Sar vabee Seetgh profs ad loss 1774 500 I 7mga07
Purchases of isreerioens carded al fur value theough profit and lose (1,160,660 (7. 768 143)
[nterest and emontiztion of Siscoms mnipvertmenty cemed sl anotized (o (T15.0743 -
Farcozne baes paid (105, 340,724) CLOT 921 274
[nteres paid (D,B19,341) (R TR AT
Change = operaling asbes, hatillies, and istome tax expense
F o pecaivahle 10630457 (L 38ATT B08)
Blecsvables from affibales, prepasd expenges, and other asnsts {84, 030,002T) (4, 550 7709
Accounts payable and scoroed sqpenses, commisaons payable, aconed cempensibon, and income inx eqense T AT A% 172454 £50
Ciker isbilities and pajyables to affibates 18,542,953 (LO,637,004)
et carh prowded by operalng Sokviies L700.839,.554 2321200815
Carh fows Boan v ertiog &daale
Purchases of invesments carmied &t amorkzed cogt {31,836, 154) —
Purchages of property and equipmens 20,350,000 (14,207 879
Purchases of intangible assets (7,583,710 (3LSOT 5T
Het cash used ininvesting activities {65,769, 894) [47805,151)
Cash flows from Srarcng sctmties
Proceeds fomn dhom-temn borrowmgs Som afilales - 403,000 200
Fepagmenl of sisertdenn bomowisgs Bom aMlistes - CA0E, 000 D)
Destrindions paid (3A23.771.60% RATLEN DT
Coarbution seceived BT 575 1 &30 56
Prncipal elements of feice paimants iiﬁ.HE.ﬁlL {3_6.5“,!]5\5]
et cach used in fmancing sdivties (1439, 146 645} {1,097 041 8160
Effect of exchange rate changes oo mishand izh egavalends (16,360,355 18,443,005
Het inereuse (doaresss) m cidh and cich eqervalents 169, 43457 3,069,017}
Cashand cash equvalents, begoneg ol penod GEE3IT.030 601 136 556
Cagh and caghequvalents, md of perod 1 857 540 396 GE3, 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 Allianz 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, edocational institutions, foundations, endowments, corporations, financial advisers,
indivichmals, and others through the use of private accounts and pooled funds,

Capitalization

AMM LLC ownsall 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 cenain cument and former employees, Class B uniis 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 accounts 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 finds (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) 15 4 registered investment adviser in the Umited 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 1o 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 regigered investment adviser in Hong Kong,

o PIMCO Global Advisors (Resources) LLC provides certain 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 infernational 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 privale accounts.

s PIMCO Prime Real Estate LLC, legally renamed from Allianz Real Estate of America LLC on March
1, 2023, is 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
{a) Basls 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 consolidaied financial statements. These
consolidated financial statements are presented in U.S, dollars,

8 (Contined)
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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,

() Basisy 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 entity so as to obtain benefits from s
activities. Management must make judgments when it assesses these various elements and all related
facts and circumstances 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 significant 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 invelvement with, and exposure to, interests in structured entities, as well as the
requirement as to whether or not any identified interest in a structured entity should be consolidated,
the Company considers factors including the nature of the Company’s investment (if any), the nature
ofthe fees earned by the Company from the structured entities, powers held by other entities associated
with the structured entities, including the power to direct or control operations, and the rights and
restrictions of the investors in the 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 FEquivalents

The Company considers all liquid financial insgtruments 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
nonaffilisted 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 investments are carnied at amortized cost, which

9 (Contined)
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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 nisk 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 govermment bonds with
coupon rates ranging from 0% — 5% per anmum and maturities ranging from 2025 - 2026, Investmenis
held to maturity are measured at amortized cost using the effective interest method. Interest eamed
and amontization of any premium or discount are recogrized 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 varable and deemed constrained due to the dependence on unpredictable asset
values. Fevenue 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 (Contined)

376/443



)

EDINETOOOO

OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

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

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 revemue 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 incloded in investment
advisory and administrative fees receivable in the accompanying consolidated statements of financial
condition. Receivables related (o 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 al 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, Mo 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 curent 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
in¢luded 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 Instrunments 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 to 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
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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 experience 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 statements include the
following:

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

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

Provisiony

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 stalements 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.
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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 far 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 recogmzes these costs
on a gross basis.

Fair Value of Finandal Instruments

IFRS 7 requires that financial instruments carried at fair valoe 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 technigues,
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 throngh profit and loss totaling $21.4 million
and 320.6 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-term
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
equipment,
furniture, and Leasehold
fixtures improvenmenis Art Total

Camrymg amount as of

December 31, 2022 3 30,298,311 63,100,027 1070631 94,477,969
Additions 12,309,090 3,986,889 — 16,297,979
Dizpozals — — — —
Depreciation and amortization (15,062, 745) (8,644,5967) - {23,707,711)
Camrymg amount as of

December 31, 2023 27,544 652 58452954 LOT0 631 87,068,237
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) — {21,008, 304)
Camryimg amount as of

December 31, 2024 £ 20 875,670 60,780.511 1,069,739 91,734,920

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.
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(5) Intangible Assets

The major classifications of intangible assets are as follows:

Compuiter Customer
S oltware Relationships Total
Carrying amount as of
Decernber 31, 2022 b3 9419575 17, 280,00 26,699,575
Additions 31,507,152 — 31,507,152
Disposals — — —
Amortimtion (13,486,193) {2,080, 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
Carrving amount as of
December 31, 2024 b3 200,743,800 13,120,000 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 audit, and other
general and admimstrative 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 distribution and servicing fees from
affiliated fund complexes. which comprise substantially all of the amounts included in the consolidated
statements of income and comprehensive income as investment advizory 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 annuity 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 shor-term bormrowings 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 3$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. Participanis 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 panticipant 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 histonical 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 % 16,151
Changes dunng, the year:
Granted . — — —
Vested 31613 (31.613) — —
Exercised (31.613) _— (31.613) 15,796
Forfeited == (2.666) (2.666) 16,6594
Cnstanding 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 6,977 8§ 17,806
Exercisable as of
Drecember 31, 2024 -— — — 8 —

The M umit options oulstanding as of December 31, 2024 have an exercise price of $17.306 and a
weighted average remaining contractual life of 0,25 vears.

The weighted average far value per unt al 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 Unit 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
amrbution method over the related vesting period of each separate tranche. The total number of M it
option awards expected to vest is adjudted for estimated forfeitures. Compensation expense recognized
under the M Unit Plan during 2024 and 2023 was 5203 thousand and $2.5 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 839 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 fellowing 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 retirtement 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 centain 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,
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(9} Lease Arrangements

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

Year ended December 31

2024 2023
Drepreciation of ROU assets £ 32194891 31,614.675
Interest expense on lease liabilities 9,819,342 9,298,782
Vanable lease cost 281,129 1,288,697
Short-term lease cost 114684 BE5348
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 $28.5 million
ared 3403 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 by 42821.433
2026 41.374.340
2027 35615864
2028 33319695
2029 34,099 305
Thereafter 129,131,729
Total operating lease payments 316,362,366
Less mnputed interest (46,050,552)

Present value of lease halilifies b3 270,311 814
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The following table represents a maturity analysis of the Company’s lease liabilities as of December 31,

2023:
Y ear ending December 31:

2024 b 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 (55,320,311)

Present value of lease liahilivies £ 280,264,143

(10} Financial Risk Management
The Company has exposure to the following risks from its use of financial instroments:

o Credi 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,

Divestment advisory and other receivables: The Company's exposure o credit risk 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

| (Continied)

390/443



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

PACIFIC INVESTMENT MANAGEMENT COMPANY LLC
Notes o Consolidated Financial Statements
December 31, 2024 and 2023

under management for each customer in relation to their outstanding receivable balance. The Company
has an excellent history of collection on oustanding 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 itz liabilities when due, under both normal and stressed conditions,
without incwrming unacceplable losses or risking damage to 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 cannot
reasonably be predicted, such as natural disasters. In addition, the Company has accessto AAMLLC's
ling of credit with Allianz SE as discussed in note 6.

fc)  Market Risk

Market risk is the nsk that changes in market prices, such as foreign exchange rates and interest 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 returm.

Curvency risk: The Company is exposed to cwrency risk on revenoes, purchases, and borrowings that
are denominated in a curmrency other than the functional currency of the Company. The majority of the
Company’s transactions are in U5, dollars, ot transactions in foreign curencies also ocour 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 ¢onsiders 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 investments in such funds are managed on an individual basis and all buy and =ell decisions
are made in accordance with cliemt gunidelines 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 legal 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 fows. 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 Unconsdidated 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,
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The following table summarizes both the size of the unconsolidated investment vehicles where substantive
removal or liquidation rights do not exist and the Company’s interests in those vehicles:

December 31
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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1,257,315,525 193,199,104
56,818,300 8,730,700
36,344,976 5,584,769

706,628,838 108,580,587
321,271,498 49,366,578
150,020,420 23,052,138
73,730,493 11,329,428
13,639, 388 2,095,828
28,535,249 4,384,726
74,369,984 11,427,692

2,718,674,671 417,751,550

87,987,222 13,520,117
193,007,034 29,657,461

1,742,803,135 267,799,130
30,865,176 4,742,743
25,488,707 3,916,595
11,199,341 1,720,891
80,125,853 12,312,139

2,171,476,468 333,669,074

4,890,151,139 751,420,624
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367,574,338 56,481,473
705,086,173 108,343,541
95,794,569 14,719,793
35,175,882 5,405,126
93,696,163 14,397,352
28,535,249 4,384,726
3,055,422 469,496
1,328,917,796 204,201,509
1,742,803,135 267,799,130
220,708,410 33,914,054
257,845,052 39,620,471
6,457,577 992,271
2,227,814,174 342,325,926
3,556,731,970 546,527,435

(31,321,621)

(4,812,880)

850,000
1,312,852,347 201,732,892

150,000
102,022,002 15,676,701

105,955
(50,133, 559) (7,703,523)
1,333,419,169 204,893,190
4,890,151,139 751,420,624
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30

2,031,360,731 312,138,890
515,507,350 79,212,859
626,042,910 96,197,754
189,391,918 29,101,962

49,148,328 7,552,132

3,411,451,237 524,203,597

1,346,769,463 206,944,596
331,310,690 50,909,201
265,834,489 40,848,128
123,951,977 19,046,461
111,017,086 17,058,885

67,750,500 10,410,542
15,403,798 2,366,948
33,149,744 5,093,790

2,295,187, 747 352,678,549

1,116,263,490 171,525,048
111,737,090 17,169,521

92,002,392 14,137,088
(4,723,241) (725,773)
1,315,279,731 202,105,883
36,185,856 5,560,319
1,279,093,875 196,545,565
46,155,322 7,092,227
1,325,249,197 203,637,792
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2024 850,000  (30,156,023) (4,633,774) 150,000 1,310,637,130 201,392,501 104,239 99,000,663 15,212,442

12 31

872,555,811 134,076,926
(877,872,758)  (134,893,928)
PINCO

4,151,349 637,896

122,633,087 18,843,800
(120,871,311) (18,573,086)

283,904,977 43,624,839
(281,689,760) (43,284,449)

1,259,563 193,544

2025 850,000  (31,321,621) (4,812,880) 150,000 1,312,852,347 201,732,892 105,955 102,022,002 15,676,701

30
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2025 30
6,977 5,364,298 824,278  (96,288,881)  (14,795,749)  1,288,557,187 197,999,697
1,279,093,875 196,545,565
(1,280,433,829)  (196,751,462)
46,614 7,163 46,614 7,163

(5,410,912) (831,441)

46,155,322 7,092,227 46,155,322 7,092,227

(50,133,559) (7,703,523) 1,333,419,169 204,893,190
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2025 30

1,279,093,875

196,545,565

46,614 7,163
31,543,724 4,847,009
4,723,241 725,773
(92,002,392) (14,137,088)
(1,794,049) (275,674)
1,496,895 230,013
(3,793,718) (582,943)
(49,459,642) (7,599,969)
(4,723,241) (725,773)
69,157,160 10,626,689
(31,753,047) (4,879,173)
381,553,333 58,629,485
1,669,367 256,515

1,585,758,120

243,667,593

(5,535,539) (850,591)
(273,384) (42,008)
(132,273) (20,325)

68,343,234 10,501,621

62,402,038 9,588,697

(1,280,433,829)
(14,427,522)

(196,751,462)
(2,216,933)

(1,294 ,861,351)

(198,968,395)

46,155,322 7,092,227
399,454,129 61,380,121
857,861,396 131,818,982

1,257,315,525 193,199,104

35,071,811 5,389,134
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Report of Independent Auditors

To the Trustee and Management of PIMCO Bermuda Bank Loan Fund (M), PIMCO Bermuda Bank Loan Fund A,
PIMCO Bermuda Bank Loan Fund B, PIMCO Bermuda Bank Loan Fund C, PIMCO Bermuda Dynamic Multi-Asset
Strategy Fund, PIMCO Bermuda Emerging Markets Bond Fund (M), PIMCO Bermuda Emerging Markets Bond Fund
I, PIMCO Bermuda Global Aggregate Ex-Japan (Y en-Hedged) Bond Fund, PIMCO Bermuda Global Aggregate Ex-
Japan Bond Fund, PIMCO Bermuda Globa Aggregate Ex-Japan Bond Fund (M), PIMCO Bermuda Income Fund (M),
PIMCO Bermuda Income Fund A, PIMCO Bermuda Income Fund D, PIMCO Bermuda Low Duration Income Fund,
PIMCO Bermuda Mortgage Opportunities Fund, PIMCO Bermuda U.S. High Yield Fund (M), PIMCO Bermuda U.S.
High Yield Fund Il (M), PIMCO Emerging Bond (Y en-Hedged) Income Fund, PIMCO Emerging Bond Income Fund,
PIMCO Emerging Bond Income Fund (M), PIMCO Emerging Bond Income Fund I1, PIMCO Emerging Bond Income
Fund 111, PIMCO U.S. High Yield (Yen-Hedged) Fund, PIMCO U.S. High Yield (Yen- Hedged) Fund I, PIMCO U.S.
High Yield Fund, PIMCO U.S. High Yield Fund I, PIMCO U.S. High Yield Strategy Fund, PIMCO U.S. High Yield
Strategy Fund 11, and PIMCO World High Income

Opinions

We have audited the accompanying financial statements of PIMCO Bermuda Bank Loan Fund (M), PIMCO Bermuda
Bank Loan Fund A, PIMCO Bermuda Bank Loan Fund B, PIMCO Bermuda Bank Loan Fund C, PIMCO Bermuda
Dynamic Multi-Asset Strategy Fund, PIMCO Bermuda Emerging Markets Bond Fund (M), PIMCO Bermuda Emerging
Markets Bond Fund |1, PIMCO Bermuda Globa Aggregate Ex- Japan (Yen-Hedged) Bond Fund, PIMCO Bermuda
Globa Aggregate Ex-Japan Bond Fund, PIMCO Bermuda Global Aggregate Ex-Japan Bond Fund (M), PIMCO
Bermuda Income Fund (M), PIMCO Bermuda Income Fund A, PIMCO Bermuda Income Fund D, PIMCO Bermuda
Low Duration Income Fund, PIMCO Bermuda Mortgage Opportunities Fund, PIMCO Bermuda U.S. High Yield Fund
(M), PIMCO Bermuda U.S. High Yield Fund Il (M), PIMCO Emerging Bond (Yen-Hedged) Income Fund, PIMCO
Emerging Bond Income Fund, PIMCO Emerging Bond Income Fund (M), PIMCO Emerging Bond Income Fund 1,
PIMCO Emerging Bond Income Fund IIl, PIMCO U.S. High Yield (Yen-Hedged) Fund, PIMCO U.S. High Yield
(Yen-Hedged) Fund Il, PIMCO U.S. High Yield Fund, PIMCO U.S. High Yield Fund I, PIMCO U.S. High Yield
Strategy Fund, PIMCO U.S. High Yield Strategy Fund Il, and PIMCO World High Income (collectively referred to as
the “Funds”), which comprise the statements of assets and liabilities, including the schedules of investments, as of
October 31, 2025, and the related statements of operations and of changes in net assets, including the related notes, and
the financial highlights for each of the periods indicated therein (collectively referred to as the "financial statements’).

In our opinion, the accompanying financial statements present fairly, in al material respects, the financial position of
each of the Funds as of October 31, 2025, and the results of each of their operations, changes in each of their net assets,
and each of the financia highlights for the year then ended in accordance with accounting principles generally accepted
in the United States of America
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Basis for Opinions

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

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about the Funds ability to continue as a going concern for one
year after the date the financial statements are available to be issued.

Auditors Responsibilities for the Audits of the Financia Statements

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

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

Exercise professional judgment and maintain professional skepticism throughout the audits.

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, and
design and perform audit procedures responsive to those risks. Such procedures include examining, on a test basis,
evidence regarding the amounts and disclosuresin 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
interna 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.
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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, Massachusetts
January 30, 2026

435/443



EDINETOOOO
OO000DOo0oDoooDo0obDo00bDo0o0oo00b0o00oOO(ELs034)
Ooooooooooooooooooad

Report of Independent Registered Public Accounting Firm Translated from English

2024 2023 12 31

2024 2023 12 31
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2025
"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 |1

Opinions

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

In our opinion, the accompanying financial statements present fairly, in al material respects, the financial position of
each of the Funds as of October 31, 2024, and the results of each of their operations, changes in each of their net assets,
and each of the financial highlights for each of the periods indicated therein, in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinions

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

Responsibilities of Management for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America, and for the design, implementation, and

maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.
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In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about the Funds ability to continue as a going concern for one
year after the date the financial statements are available to be issued.

Auditors Responsibilities for the Audits of the Financial Statements

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

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

Exercise professional judgment and maintain professional skepticism throughout the audits.

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

Obtain an understanding of internal control relevant to the audits in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Funds
internal control. Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluate the overall presentation of the financial statements.

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

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

PricewaterhouseCoopers LLP
Boston, MA
February 6, 2025
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