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2026

51,322,427.202
2020 12 744,453,587.87| 119,403
5,914,843.729
54,687,078.612
2021 12 755,248,980.32| 121,134
4,893,523.729
55,868,355.914
2022 12 674,580,755.47 | 108,196
4,792,313.729
59,829,188.522
2023 12 749,707,362.53| 120,246
4,182,795.729
64,612,518.670
2024 12 818,396,050.89| 131,263
4,801,558.443

9/316



EDINETOOOO
OO000O000OO000DO000D0O000O0O(E32040)
Ooooodooonoodonn

2025 12

1,126,603,255.33| 180,696

82,828,794.036

4,522,331.000

2026

1,143,732,104.76| 183,443

84,228,311.282

4,634,321.000

2014
2014 14

2014 16
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2026

92,679,743.839 99.59
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2026
426,301,545.32 36.80
51,344,417.17 4.43
25,323,545.25 2.19
11,275,866.00 0.97
8,355,026.55 0.72
7,258,289.83 0.63
6,948,278.25 0.60
5,202,526.43 0.45
5,044,360.32 0.44
3,965,347.75 0.34
3,848,354.13 0.33
3,735,197.59 0.32
2,296,938.95 0.20
1,027,512.17 0.09
672,482.00 0.06
201,961.20 0.02
562,801,648.91 48.58
299,846,116.48 25.88
53,869,907.89 4.65
24,140,203.73 2.08
23,008,189.78 1.99
22,474,265.04 1.94
14,449,947.15 1.25
13,254,071.73 1.14
10,340,811.33 0.89
4,454,521.98 0.38
2,142,764 .45 0.18
2,095,055.63 0.18
2,054,848.86 0.18
2,040,690.16 0.18
174,325,277.73 15.05
90,577,479.55 7.82
1,127,550,522.67 97.34
30,868,256.16 2.66
1,158,418,778.83 100.00
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14,686,674.07 1.27
1,143,732,104.76
98.73
( 183,443
2026
cr77)
U.S. Treasury Bonds 3.375 | 2048/11/15 46,400.00 | 79.8518 | 37,051.25| 775117 | 35,065.44 | 3.10
Resolution Funding
on '’ 0.000 [ 2030/ 715 39,000.00 | 83.4031| 32,527.22| 84.9052| 33,113.02| 2.86
Corp. Principal STRIPS
Fannie llae 6.625 | 2030/11/15 27,000.00 | 100.5006 | 29,565.16 | 110.6014 | 20,886.69 | 2.58
U.S. Treasury Bonds 4.750 | 2043/11/15 30,300.00 | 105.0058 | 31,816.75| 97.9473| 20,678.02 | 2.56
U.S. Treasury Bonds 4.750 | 2045/ 715 28,000.00 | 96.9566 | 27,147.86 | 97.3045| 27,270.47 | 2.35
Kreditanstalt fuer 4.600 | 2031/ /16 38,318.00 | 70.7678 | 27,116.82| 70.0084 | 26,860.20 | 2.32
Wiederaufbau
Landwirtschaftliche 2.500 [ 2027/11/15 25,000.00 | 99.9684 | 24,002.11| 97.9365| 24,484.13| 2.11
Rentenbank
U.S. Treasury Notes 4.375 | 2030/11/30 24,100.00 | 101.0451| 24,351.88 | 101.5059 | 24,462.01| 2.11
U.S. Treasury Bonds 4.125 | 20447 /15 26,000.00 | 93.6320| 25,187.02| 80.9355 | 24,192.66 | 2.09
10 | Airport Authority 4.875 | 2033/ /12 19,900.00 | 105.0134| 20,897.67 | 102.7315| 20,443.57 | 1.76
11 | u.s. Treasury Notes 3.750 | 2030/ /30 20,500.00 | 98.4116 | 20,174.37 | 99.1004 | 20,317.42| 1.75
12 | Province of Quebec 2.750 | 2027/ /12 20,000.00 | 99.9848 | 19,996.96 | 98.9659 | 10,703.18 | 1.71
13 | Province of Alberta 3.300 | 2028/3/15 20,000.00 | 99.9623| 19,992.46 | 98.8567 | 10,771.34| 1.71
14 | u.s. Treasury Bonds 4.625 | 2044/11/15 18,600.00 | 98.6509 | 18,350.74 | 95.9238 | 17,841.83 | 1.54
15 Ezﬁzgt Import Bank of 5.125 [ 2033/ /11 15,200.00 | 105.7402| 16,072.51| 103.8243| 15,781.30 | 1.36
16 | Amazon.com, Inc. 4.700 | 2032712/ 15,100.00 | 102.0346 | 15,407.22 | 101.0043 | 15,251.65 | 1.32
17 | Meta Platforms, Inc. 4.750 | 2034/ /15 14,300.00 | 99.5340 | 14,233.49| 98.4276 | 14,075.15| 1.22
18 Ez:z of New York el fon 6.474 | 2034/10/25 12,572.00 | 109.9442 |  13,822.18 | 109.3053 | 13,753.18 | 1.19
19 | u.s. Treasury Bonds 4.875 | 2045/ /15 12,922.00 | 103.4830| 13,372.10| 98.7890 | 12,765.52 | 1.10
20 | Tennessee Valley 4.875 | 2035/ /15 12,100.00 | 99.4088 | 12,028.46 | 102.7612| 12,434.11| 1.07
Authority
21 | u.s. Treasury Notes 4.875 | 2030/10/31 12,000.00 | 103.0218 | 12,362.62 | 103.5410| 12,424.02 | 1.07
22 | u.s. Treasury Notes 4.625 [ 2030/ /30 12,000.00 | 101.0884| 12,238.61| 102.5088| 12,300.70 | 1.06
23 | u.s. Treasury Bonds 4.750 | 205/ /15 12,600.00 | 100.7270| 12,6091.60 | 96.2187 | 12,123.56 | 1.05
24 | Roche Holdings, Inc. 5.338 | 2028/11/13 11,500.00 | 102.5330 | 11,791.40 | 102.7941| 11,821.32| 1.02
25 | Kuvait International 4.804 | 2033/ /20 11,500.00 | 100.0000 |  11,500.00 | 100.1640 | 11,518.86 | 0.99
Government Bond
26 | Enirate of Abu Dhabi 4.625 [ 2033/ /20 11,500.00 | 99.3713| 11,427.70| 100.1417 | 11,516.29 | 0.9
27 | catarEnergy 2.250 | 2031/ /12 12,600.00 | 92.6040 | 11,679.45| 80.4010 | 11,275.87 | 0.97
28 gg“them california Gas 5.450 [ 2035/ /15 10,577.00 | 102.5008 | 10,841.51| 102.4505| 10,837.14 | 0.94
29 | Apple, Inc. 3.350 | 2032/ 7 11,300.00 | 89.3048 | 10,101.61| 95.3500 | 10,774.55 | 0.93
30 | Procter & Ganble Co. 3.000 | 2030/ /25 11,200.00 | o94.8973| 10,628.50 | 95.8104 | 10,730.77 | 0.93
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48.58

25.88

15.05

7.82

2026

2026
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2016 12
1,436,557 230,409| 1,267,711| 203,328 10.43 1,673 1,001.00

2017 12
1,062,158 170,360 1,058,555 169,782 10.76 1,726 1,015.00

2018 12
1,046,113 167,786 995,463| 159,662 10.80 1,732 992.00

2019 12
1,085,388| 174,085| 1,045,716| 167,722 11.73 1,881 1,046.00

2020 12
783,583| 125,679 744,454| 119,403 12.71 2,039 1,120.00

2021 12
882,663| 141,570 755,249| 121,134 12.48 2,002 1,094.00

2022 12
697,470 111,867 674,581 108,196 11.10 1,780 947.00

2023 12
774,927 124,291 749,707 120,246 11.70 1,877 939.00

2024 12
905,004| 145,154 818,396| 131,263 11.89 1,907 900.00

2025 12
1,137,381 182,425| 1,126,603| 180,696 12.82 2,056 930.00
2025 1,015,812 162,926 1,004,870 161,171 12.30 1,973 915.12
1,095,357 175,684| 1,031,483| 165,440 12.47 2,000 924.00
1,062,439| 170,405| 1,026,618 164,659 12.45 1,997 918.72
1,063,611 170,593| 1,053,755 169,012 12.61 2,023 927.30
1,090,037| 174,831 1,074,082 172,272 12.68 2,034 932.13
10 1,114,841 178,809 1,100,109 176,446 12.76 2,047 932.40
11 1,141,161| 183,031 1,126,601 180,696 12.85 2,061 936.38
12 1,137,381 182,425| 1,126,603| 180,696 12.82 2,056 930.00
2026 1,142,586 183,259| 1,136,860( 182,341 12.83 2,058 928.80
1,173,139| 188,160 1,161,518 186,296 13.03 2,090 941.38
1,149,286| 184,334| 1,140,644| 182,948 12.78 2,050 920.27
1,158,419| 185,799| 1,143,732| 183,443 12.80 2,053 918.99
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2014 16
2014 16
2014 14
2016 12 1.07 0.60
2017 12 3.16 1.40
2018 12 0.37 2.27
2019 12 8.61 5.44
2020 12 8.35 7.07
2021 12 1.81 2.32
2022 12 11.06 13.44
2023 12 5.41 0.84
2024 12 1.62 4.15
2025 12 7.82 3.33
x 100
( )

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

2013

2014 22
2015 30
2016

2018 19
2022 14
2024 11

2026

EMEA APAC

V. Mangala Ananthanarayanan
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Ryan P. Blute

EMEA

Craig A. Dawson

M

David M. Kennedy

AGF
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Frances Ruane

Myles Lee

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

2014

2014 2014

UCITS
UCITS UCITS UCITS UCITS

UCITS

UCITS

UCITS UCITS

UCITS

UCITS

UCITS UCITS UCITS UCITS
UCITS

UCITS
UCITS
UCITS

UCITS UCITS
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SEC
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LMT MIFID

MIFID 46

10
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2017
90
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2017
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2025 12 13,295,255.94 21
18,311,039 29
1997 11 14
2026 1,393,168,603.67 2,235
92660
650 2026
2.27
1933 1934
1940 1940
SEC 1940

SEC
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GDP
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2026

7,875,641 100
92660

PIMCO Global Advisors LLC
650
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2026

Allianz Asset Management
of America LLC

975,377.27 88.2
92660

650

2026

V. Mangala Ananthanarayanan

Ryan P. Blute

Craig A. Dawson

David M. Kennedy

Frances Ruane

Myles Lee
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2026

CEO
Emmanuel Roman

Daniel J. lvascyn

Kimberley Stafford

Christian Stracke

Candice Stack

Gregory Hall

Mangala Ananthanarayanan
EMEA

APAC

Jason Steiner

Alfred T. Murata

Stephen Chang

Jason Mandinach
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Mohit Mittal
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UCITS
2011 61 EU
2026
292,896,410,636.86
92660
650
1933 1934
1940 1940
SEC 1940
SEC
State Street
Custodial Services Ireland Limited
2026 200,000 4,327

2026 30
216.35

1991 23
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Services Ireland

2026

5,000,000

2026

UBS SuMi TRUST

2026

5,000,000

Limited

351,000

1992

4,350

5,165

7,594

23

94

2000
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UBS SuMi TRUST
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328

PIMCO
PIMCO

23 103

2026 30
160.39
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2025 12 31 2024 12 31
1,067,090 171,151 873,243 140,059

0 0 0 0

36,700 5,886 0 0

0 0 0 0

7,950 1,275 5,165 828

0 0 0 0

3,065 492 2,074 333

8,903 1,428 10,418 1,671

9,849 1,580 7,933 1,272

0 0 0 0

TBA 0 0 0 0
862 138 155 25

2,962 475 6,016 965

1,137,381 182,425 905,004 145,154

(2,251) (361) (6,214) (997)

0 0 0 0

TBA 0 0 0 0
(1,274) (204) @17) (35)

0 0 0 0

(210) 3% (154) (25)

0 0 (75,205) (12,062)

0 0 0 0

0 0 0 0

0 0 0 0

(7,043) (1,130) (4,818) @773)

0 0 0 0

(10,778) (1,729) (86,608) (13,891)

1,126,603 180,696 818,396 131,263
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2025 12 31 2024 12 31
4,458,962 715,173 3,899,557 625,450
50,179 8,048 58,704 9,416
8,514,987 1,365,719 11,699,290 1,876,449
78,007 12,512 0 0
12,982 2,082 13,971 2,241
3,768 604 1,500 241
20,089 3,222 11,468 1,839
18,062 2,897 27,212 4,365
38,866 6,234 34,786 5,579
983 158 568 91
TBA 21,950 3,521 158,464 25,416
1,429,962 229,352 398 64
12,259 1,966 17,205 2,760
14,661,056 2,351,487 15,923,123 2,553,910
(6,826) (1,095) (15,974) (2,562)
(3,008,562) (482,543) (4,129,600) (662,347)
TBA (55,755) (8,943) (260,729) (41,818)
(1,415) @27) (1,404) (225)
(3,515) (564) (1,488) (239)
(453) 73) (375) (60)
0 0 (75,205) (12,062)
@ ©) 0 0
(264) 42) (220) (35)
(62) (10) (448) 72)
(17,443) (2,798) (14,441) (2,316)
1,122) (180) (478) an
(3,095,419) (496,474) (4,500,362) (721,813)
11,565,637 1,855,013 11,422,761 1,832,097
2025 12 31 2024 12 31
2026 23
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2025 12 31 2024 12 31
44,299 7,105 34,248 5,493
0 0 0 0
(4,398) (705) (2,340) 375)
(2,017) (324) (6,741) (1,081)
5 1 (161) (26)
32,755 5,254 (18,374) (2,947)
6,748 1,082 4,725 758
81 13 @1 ®)
77,473 12,426 11,336 1,818
(2,225) (357) (1,740) 79)
®) @ @ @
(2,230) (358) (1,744) (280)
0 0 0 0
(2,230) (358) (1,744) (280)
75,243 12,068 9,592 1,538
(2,006) (322) (889) (143)
(969) (155) (871) (140)
54 9 19) ®)
(2,921) (468) (1,779) (285)
72,322 11,600 7,813 1,253
0 0 0 0
72,322 11,600 7,813 1,253
72,322 11,600 7,813 1,253
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2025 12 31 2024 12 31
571,892 91,726 637,031 102,173
0 0 37 6
(10,939) (1,755) (28,682) (4,600)
4,969 797 29,623 4,751
7,354 1,180 (3,284) (527)
35,084 5,627 30,169 4,839
8,191 1,314 676 108
2,493 400 (6,631) (1,064)
619,044 99,288 658,939 105,687
(5,000) (802) (6,007) (963)
(69) 1) (61) (10)
(5,069) (813) (6,068) 973)
18 3 162 26
(5,051) (810) (5,906) 947)
613,993 98,478 653,033 104,740
(2,060) (330) 1,412) (226)
(515,586) (82,695) (576,917) (92,532)
76 12 105 17
(517,570) (83,013) (578,224) (92,741)
96,423 15,465 74,809 11,999
(42) ) ® (€))
96,381 15,459 74,801 11,997
96,381 15,459 74,801 11,997
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2025 12 31 2024 12 31
818,396 131,263 749,707 120,246
380,765 61,071 169,216 27,141

0 0 0 0

(144,880) (23,237) (108,340) (17,377)

0 0 0 0

72,322 11,600 7,813 1,253

1,126,603 180,696 818,396 131,263
2025 12 31 2024 12 31

11,422,761 1,832,097 10,783,432 1,729,555

127,273,066 20,413,327 115,584,538 18,538,604

507,981 81,475 568,691 91,212

(127,811,846)  (20,499,742)  (115,530,153)  (18,529,881)

77,294 12,397 (58,548) (9,391)

96,381 15,459 74,801 11,997

11,565,637 1,855,013 11,422,761 1,832,007
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2025 12 31
PINCO

2014 480045
2011 2011 S.1. 352

UCITS

2010 22
D02 HD32
78
FRS 102

2014 ucIt
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FRS 102

I1AS 39
FRS 102

IAS 39 2025 12 31
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PIMCO
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ETF

NYSE

ETF

NYSE

NYSE
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NAV
NAV
PIMCO

ETF ETF

ETF
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2025 12 31 2024 12 31

CDO CBO
CLO CBO CLO
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FNMA
FHLMC FNMA
FNMA
FNMA
FNMA
FHLMC PC
FHLMC
PC
2019 FNMA FHLMC TBA
TBA
FNMA FHLMC
TBA
TBA
TBA
REIT REIT
REIT
REIT
REIT REIT
REIT

2025 12 31
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2025 12 31
366,830,619 2024 12 31 404,205,655
2025 12 31
8,635 907,085 2024 12 31 96,103
2025 12 31

1,094,136 2024 12 31 832,923

1997
739
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1997

OECD
BEPS
2024
BEPS
BEPS
QDMTT
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UK NAV

2025 12 31 2024 12 31

€ 14 €0

$ 148 $ 0

€ 838 € 1,013

UK £ 121 £ 0
10

MiFID

11
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12
2025 19
2027 19
2025
LIBOR
u.S. BB-B
NAV
2025 11 27
2020 31 EU EEA UCITS
TMPR TMPR
OFR 2026
OFR FCA
2025 11 27
13

2.50
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0.90 1.80

0.22

0.22

0.95

0.30

0.49

0.16 2027 19

2025 12 31

NAV
PIMCO

0.00
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2025 12 31 60,000 2024 12 31 55,000

2025 12 31 2024 12 31

2025 12 31 2024 12 31

79,389 79,389
0 0
0 0
0 0
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0.25
2025 12 31 2024 12 31
FRS 102
2.00
1.50
1.00
0.50
2010 22
0.0049
36
0.0049

14
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2025 12 31
31 100.00
2024 12 31 100.00
NAV 99.97
20
0.00
UK
UCITS ETF
UCITS ETF
2025 12 31 2024 12 31
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100.00 2024 12
100.00
2024 12 31 100.00
16
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2025 12 31
0 3,101
0 10,201
104 10,058
UK 0 2,743
NAV 1,060,134 101,313
2024 12 31
0 6,191
46,417 73,236
35,619 92,846
UK 5,198 12,870
NAV 1,331,706 0
2025 12 31 2024 12 31
AT1 AT1 AT1
2024 15
AT1
2025 12 31 2024 12 31
AT1
AT1
99.26
2025 12 31 2024 12 31
2025 12 31 2024 12 31
2025 12 31 2024 12 31
15
2025 12 31
0.74347 2024 12 31 0.79847
0.85146 2024 12 31 0.96572
2025 12 31
0.75901 2024 12 31 0.78267

0.88629 2024 12 31 0.92453
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2025 12 31
1.76119 2.01702 1.49959
6.43570 7.37054 5.47975
1.60988 1.84373 1.37075
0.93046
8.19761 6.97995
8.20724
7.46904 8.55398 6.35960
1.00000 1.14526 0.85146
0.87317 1.00000 0.74347
9.14134 10.46919
383.94021 439.71084
3.74309 156.74500
105.55891
184.08925 210.82980
1,691.85472
0.41360
21.11603 24.18332
1,945.95053
11.84651 13.56731
2.04234 2.33901 1.73898
4.52286
4.22238 4.83572
10.82702 12.39974
1.51034 1.72973 1.28600
37.00106
50.45909 57.78871
36.90182
1.17445 1.34505 1.00000
19.46065 22.28747
2024 12 31
1.67245 2.02277 1.61512
6.39716 7.73714 6.17785
1.48926 1.80120 1.43820
0.93842
7.60212 7.34150
7.55837
7.45726 9.01928 7.20160
1.00000 1.20946 0.96572
0.82681 1.00000 0.79847
8.04371 9.72858
411.36503 497.53114
3.77300 3.64365
88.65304 107.22265
162.73919 196.82717 157.16000
1,524.41140
0.38611
21.53089 26.04084
11.76054 14.22394
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1.84828 2.23543 1.78492
4.70514
4.27724 5.17316
11.44150 13.83808
1.41263 1.70852 1.36420
35.30537
36.61580 4428549
33.94835
1.03550 1.25240 1.00000
19.53989 23.63279
16
VaR VaR
VaR VaR VaR
VaR
VaR VaR VaR
20 20 VaR
VaR
VaR
99
VaR PIMCO
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VaR VaR 99
VaR
VaR
VaR VaR
2025 12 31 2024 12 31 VaR
2025 12 31

4.02 5.34 4.61 4.15
3.29 4.36 3.78 3.29

MSCI
135.77 157.48 144.84 144.85

75
MSCI ACWI

106.19 130.88 116.33 115.80
0.09 0.23 0.15 0.21
4.67 6.71 5.33 4.74

FTSE
NAV 15.09 34.35 20.84 34.35

2024 12 31

4.54 5.81 5.01 4.73
3.81 4.65 4.10 4.12

MSCI

89.16 142.76 117.75 137.78

4.81 7.42 5.65 6.14
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75
MSCI
90.99 133.79 102.62 104.31
0.09 6.06 0.89 0.12
UK 4.05 6.72 5.50 5.07
FTSE
NAV 18.45 81.70 42.66 21.40
2024 11 VaR
2025 12 31 2024 12 31
2025 12 31 2024 12 31
87 67
96 92
506 397
0 113
UK 520 433
NAV oTC
NAV
2025 12 31 2024 12 31
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2025 12 31 2024 12 31
80 € (5,179) € (5,099) € 312 € (4,729) € (4,417)
0 4,266 4,266 0 3,175 3,175
0 (3.259) (3,259) 0 (2.845) (2.845)
2,810 44,918 47,728 65,675 37,599 103,274
2,890 € 40,746 € 43,636 € 65,987 € 33,200 € 99,187
2025 12 31 2024 12 31
3,019 € 0 € 3,019 € 10 0 € 10
UK
2025 12 31 2024 12 31
30,950 £ (5.654) £ 25,296 £ 37,204 £ (8,818) £ 28,386
16 VaR
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14
2025 12 31 2024 12 31
99.59 99.49
99.56 99.54
100.00 100.00
UK 26.20 28.62
UK 50.61 49.63
BBB Baa2
0TC
0TC
PIMCO
PIMCO
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250,000
TBA
1SDA
oTC
1SDA
I1SDA
1SDA

0TC

2025 12 31 2024 12 31
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100 100
0 0
0 0

100 100

100 100
0 0
0 0

100 100

100 99
0 1
0 0

100 100

100 100
0 0
0 0

100 100

100 100
0 0
0 0

100 100

UK

94 93
6 7
0 0

100 100

NAV

100 100
0 0
0 0

100 100

2025 12 31 2024 12 31
UCITS
2025 12 31
AA 2024 12 31 AA
17
5,000
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2025 12 31 2024 12 31

2025 12 31 2024 12 31
8,005 8,897
0 0
(7,395) (5,681)
610 3,216

187 78

0 0
(158) (46)

29 32
28,518 12,943
0 0
(10,301) (8,160)
18,217 4,783
1,163 932

0 0
(665) (726)
498 206
1,269 1,181

0 0
(1,549) (562)
(280) 619
1,278 153

0 0
(196) (223)
1,082 (70)
7,027 1,234

0 0
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(6,926) (13,771)
101 (12,537)
0 0
0 0
(61) (196)
(61) (196)
0 0
0 0
(242) (705)
(242) (705)
0 0
0 0
(121) (600)
(121) (600)
0 0
0 0
(478) (1,500)
(478) (1,500)
1,010 3,505
0 0
(659) (92,216)
351 (88,711)

UK
13 33
0 0
(30) (100)
an (67)
381 403
1 1
(1,121) (1,456)
(739) (1,052)
NAV
12,706,741 11,562,591
50,939 57,050
(12,783,552) (11,452,818)
(25,872) 166,823

18
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FRS 102

2025 12 31 2024 12 31 2023 12 31
€ 399,443 € 384,835 € 341,794
€ 394,907 € 380,565 € 337,832
35,417 34,807 31,591
11.15 € 10.93 € 10.69
4,536 € 4,270 € 3,962
458 429 397
€ 9.90 € 9.95 € 9.97
$ 1,126,603 $ 818,396 $ 749,707
$ 1,061,613 $ 768,547 $ 699,977
82,829 64,612 59,829
$ 12.82 $ 11.89 $ 11.7
$ 22,171 $ 17,073 $ 15,776
2,432 1,934 1,728
$ 9.12 $ 8.83 $ 9.13
\ 4,207,096 \ 4,319,677 \ 3,928,093
4,522 4,802 4,183
\ 930.00 \ 900.00 \ 939.00
SGD 20,550 SGD 7,217 SGD 8,035
1,717 635 705
SGD 11.97 SGD 11.36 SGD 11.4
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€ 92,851 € 89,144 € 157,594
€ 92,851 3 89,144 3 157,594
10,672 10,571 23,108
€ 8.70 € 8.43 € 6.82
€ 38,098 € 42,253 € 65,284
€ 3,007 € 3,326 € 5,148
260 321 517
11.55 € 10.37 € 9.96
€ 13,890 € 14,985 € 21,063
1,428 1,670 2,375
€ 9.72 € 8.97 € 8.87
€ 5,562 € 5,983 € 10,455
608 729 1,329
9.15 € 8.21 € 7.87
€ 15,639 € 17,959 € 28,618
1,981 2,459 3,959
€ 7.90 € 7.30 € 7.23
€ 8,406 € 4,503 € 904,103
€ 8,406 € 4,503 € 904,103
774 423 89,134
€ 10.86 € 10.64 € 10.14
UK
£ 41,263 £ 46,131 £ 57,764
£ 3,076 £ 3,056 £ 3,998
173 190 257
17.78 £ 16.08 £ 15.53
£ 38,187 £ 43,075 £ 53,766
4,033 4,772 5,824
£ 9.47 £ 9.03 £ 9.23
NAV
$ 9,750,742 $ 10,007,369 $ 8,337,605
$ 9,750,742 $ 10,007,369 $ 8,337,605
977,670 1,003,542 836,719
$ 9.97 $ 9.97 $ 9.96
2025 12 31
SFTR SFT
SFT SFTR 11
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[ ]
[ ]
[ ]
[ ]
SFT
2025 12 31 SFT
[ ]
2025 12 31 SFT SFT
10 10
2025 12 31
€
BPS 7,200 1.80
FICC $ 36,700 3.26
BPS € 8,200 8.83
BRC (67) (0.07)
CBK (46) (0.05)
MBC (44) (0.05)
(157) 0.17)
NAV
AZD $ 2,500,000 25.64
BBV 500,000 5.12
BOS 1,491,100 15.30
BPS 300 0.00
BRC 500,000 5.13
FAR 3,000,000 30.76
FICC 468,700 4.81
TDM 100 0.00
8,460,200 86.76
2024 12 31 SFT
[ ]
[ ]
2024 12 31 SFT SFT
10 10
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2024 12 31
€
BPS 36,600 9.51
BRC $ (75,205) (9.19)
BPS € 8,800 9.87
BPS £ 1,500 3.25
NAV
BOS $ 1,747,700 17.47
BPS 2,541,200 25.40
DEU 3,866,600 38.64
FICC 555,500 5.55
GSC 135,800 1.36
JPS 171,500 1.71
MBC 407,700 4.07
SAL 2,224,400 22.22
11,650,400 116.42
2025 12 31 2024 12 31
2025 12 31 SFT 10
10
2025 12 31
€ 7,338
$ 37,434
€ 8,403
NAV $ 104
8,631,391
2024 12 31 SFT 10
10
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2024 12 31
€ 36,841
8,982
£ 1,543
NAV $ 462,822
11,457,280
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2025 12 31 SFT
€ 7,338 AAA
$ 37,434 AA+
€ 8,403 A+
260
260
NAY $ 104 AA+
66,930 AA+ B

506,326 AA+

102 AA+
102 AA+
102 AA+

510,259 AA+

3,061,491 AA+

2,043,232 AA+

509,969 AA+

1,932,878 AA+

511
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2024 12 31 SFT
€ 36,841 AA-
8,982 AAA
£ 1,543 AA-
NAV $ 323,730 AA+
139,092 AA+
103,476 AA+ h
3,368,306 AA+
911,998 AA+
268,911 AA+
79,326 AA+ -
612,215 AA+
1,377,770 AA+
151,462 AA+
225,158 AA+ -
4,358,658 AA+
2025 12 31 2024 12 31
SFT
ISDA
SFTR
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2025 12 31 2024 12 31
2025 12 31 2024 12 31
2025 12 31 2024 12 31
2025 12 31 2024 12 31 SFT
2025 12 31
€ 332 € 0 € 0 € 0 € 0 € 0 € 0
$ 244 $ 0% (907) $ 0% (35% 0 $ (1,094)
170 € 0 € 0 € 0 € £ 0 € 0
UK £ 0 £ 0 £ 0 £ £ £ £
NAV $365,936 $ 9 % 03 0 s 0 s 0 % 0
2024 12 31
€ 880 0 € 0 € 0 € 0 € 0
$ 5,047 0 $ 0 $ “1) $ 0 $ (833)
€ 486 0 € 0 € @ € 0 € 0
270 0 0 (53) 0 0
UK £ 155 0 £ 0 £ 0 £ 0 £
NAV $ 397,368 0 $ 0 $ 0 $ 0 $ 0
SFT
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21
2022

2023 10 2024

PIMCO

2025

2025 19
2027 18
2025 2025 11 27

22
2026 19
3.5bps 2029 18
2026 FCA
2026 16 NAV

2026 40 AA- 60
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2026
2026

15

LMT

2026

23

EU 2024 927
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PIMCO
2025 12 31

Abu Dhabi Developmental Holding Co. PJSC
4.500% due 06/05/2030 $ 7200 $ 7,263 0.65
American Express Co.
3.433% due 20/05/2032 € 800 945 0.08
5.667% due 25/04/2036 $ 400 422 0.04
Athene Global Funding
3.054% due 23/02/2027 € 2,900 3,423 0.30
Banco Santander S.A.
6.033% due 17/01/2035 $ 2,000 2,143 0.19
Bank of America Corp.
5.511% due 24/01/2036 2,400 2,504 022
Bank of New York Mellon Corp.
4.543% due 01/02/2029 3,700 3,748 0.33
5.834% due 25/10/2033 8,000 8,639 0.77
6.474% due 25/10/2034 8,200 9,187 0.82
Berkshire Hathaway Finance Corp.
1.450% due 15/10/2030 5,000 4,461 0.40
BlackRock Funding, Inc.
5.000% due 14/03/2034 3,600 3,717 0.33
BlackRock, Inc.
2.400% due 30/04/2030 4,700 4,402 0.39
4.750% due 25/05/2033 5,000 5123 0.46
Brookfield Asset Management Ltd.
6.077% due 15/09/2055 300 307 0.03
Brookfield Capital Finance LLC
6.087% due 14/06/2033 1,600 1,714 0.15
Brookfield Finance, Inc.
5.675% due 15/01/2035 1,400 1,451 0.13
5.813% due 03/03/2055 700 692 0.06
CME Group, Inc.
4.400% due 15/03/2030 4,000 4,059 0.36
European Investment Bank
1.625% due 09/10/2029 7,500 6,972 0.62
Fab Sukuk Co. Ltd.
5.153% due 16/01/2030 3,000 3,108 0.28
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PINCO
2025 12 31

First Abu Dhabi Bank PJSC
5.000% due 28/02/2029 $ 2500 $ 2,570 0.23
Gaci First Investment Co.
5.625% due 29/07/2034 1,000 1,055 0.09
Goldman Sachs Group, Inc.
5.536% due 28/01/2036 2,400 2,492 0.22
Guardian Life Global Funding
1.250% due 13/05/2026 5,290 5,240 0.47
HSBC Holdings PLC
5.290% due 16/09/2032 £ 500 688 0.06
JPMorgan Chase & Co.
5.502% due 24/01/2036 $ 5,400 5,647 0.50
Landwirtschaftliche Rentenbank
2.500% due 15/11/2027 25,000 24,537 2.18
Lloyds Banking Group PLC
5.871% due 06/03/2029 800 830 0.07
MassMutual Global Funding
2.150% due 09/03/2031 3,900 3,500 031
MDGH GMTN RSC Ltd.
2.875% due 21/05/2030 5,500 5,199 0.46
4.375% due 22/11/2033 5,300 5,229 0.46
5.500% due 28/04/2033 1,900 2,011 0.18
5.875% due 01/05/2034 1,300 1,415 0.13
MetLife, Inc.
5.300% due 15/12/2034 2,100 2,189 0.19
Metropolitan Life Global Funding
2.950% due 09/04/2030 5,000 4,748 042
3.450% due 18/12/2026 3,200 3,189 0.28
Mitsubishi UFJ Financial Group, Inc.
5.242% due 19/04/2029 2,300 2,363 021
Morgan Stanley
4.654% due 18/10/2030 900 911 0.08
5.320% due 19/07/2035 700 721 0.06
National Securities Clearing Corp.
4.700% due 20/05/2030 3,000 3,069 0.27
4.900% due 26/06/2029 800 823 0.07
5.000% due 30/05/2028 500 512 0.05
New York Life Global Funding
1.200% due 07/08/2030 7,500 6,563 0.58
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PIMCO
2025 12 31

Northwestern Mutual Global Funding

5.160% due 28/05/2031 $ 3,700 $ 3,847 034

Pacific Life Global Funding

1.375% due 14/04/2026 3,700 3,674 0.33

Royal Bank of Canada

4.650% due 18/10/2030 2,000 2,029 0.18

State Street Corp.

4.834% due 24/04/2030 7,900 8,137 0.72

5.159% due 18/05/2034 6,000 6,205 0.55

Sumitomo Mitsui Financial Group, Inc.

3.040% due 16/07/2029 5,700 5479 0.49

Temasek Financial Ltd.

1.000% due 06/10/2030 4,550 3,978 0.35

Toronto-Dominion Bank

5.298% due 30/01/2032 1,200 1,255 011

U.S. Bancorp

5.424% due 12/02/2036 800 832 0.07

Visa, Inc.

2.050% due 15/04/2030 7,000 6,492 0.58

Wells Fargo & Co.

6.303% due 23/10/2029 1,700 1,797 0.16
203,506 18.06

AbbVie, Inc.

5.200% due 15/03/2035 1,200 1,243 0.11

Abu Dhabi Crude Oil Pipeline LLC

3.650% due 02/11/2029 2,600 2,548 0.23

Abu Dhabi National Energy Co. PJSC

4.375% due 09/10/2031 3,500 3,499 031

Accenture Capital, Inc.

4.050% due 04/10/2029 4,000 4,017 0.36

4.500% due 04/10/2034 6,100 6,018 0.53

Alphabet, Inc.

4.000% due 06/11/2044 € 1,100 1,258 0.11

4.500% due 15/05/2035 $ 4,100 4,080 0.36

Amazon.com, Inc.

2.100% due 12/05/2031 3,000 2,712 024

3.600% due 13/04/2032 5,200 5,045 0.45

4.700% due 01/12/2032 15,100 15527 1.38
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PIMCO
2025 12 31

Apple, Inc.
3.350% due 08/08/2032 s 11,300 $ 10,823 0.96
4.300% due 10/05/2033 10,100 10,251 091
Automatic Data Processing, Inc.
4.450% due 09/09/2034 4,100 4,089 0.36
Beignet Investor LLC
6.581% due 30/05/2049 10,350 10,944 0.97
Chevron USA, Inc.
4.687% due 15/04/2030 7,700 7,880 0.70
Diageo Investment Corp.
5.625% due 15/04/2035 200 212 0.02
Exxon Mobil Corp.
3.482% due 19/03/2030 4,000 3,914 0.35
Home Depot, Inc.
5.300% due 25/06/2054 1,500 1,436 0.13
Johnson & Johnson
4.850% due 01/03/2032 8,500 8,822 0.78
5.000% due 01/03/2035 11,000 11,458 1.02
JT International Financial Services BV
3.875% due 28/09/2028 400 398 0.04
Kraton Corp.
5.000% due 15/07/2027 5,100 5,180 0.46
L>Oreal S.A.
5.000% due 20/05/2035 3,800 3,886 034
Meta Platforms, Inc.
3.850% due 15/08/2032 5,000 4,852 043
4.300% due 15/08/2029 1,000 1,012 0.09
4.750% due 15/08/2034 14,300 14,424 1.28
5.400% due 15/08/2054 1,600 1,490 0.13
Microsoft Corp.
3.450% due 08/08/2036 6,800 6,216 0.55
Nestle Capital Corp.
4.875% due 12/03/2034 4,000 4117 0.37
Nestle Holdings, Inc.
4.300% due 01/10/2032 7,000 6,998 0.62
4.850% due 14/03/2033 1,000 1,028 0.09
Novartis Capital Corp.
2.200% due 14/08/2030 3,000 2,776 0.25
4.000% due 18/09/2031 4,100 4,080 0.36
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PINCO
2025 12 31

NVIDIA Corp.
2.850% due 01/04/2030 $ 8200 $ 7,838 0.70
Philip Morris International, Inc.
5.125% due 15/02/2030 200 207 0.02
5.250% due 13/02/2034 1,100 1,137 0.10
5.375% due 15/02/2033 100 105 0.01
Procter & Gamble Co.
3.000% due 25/03/2030 11,200 10,806 0.96
4.550% due 24/10/2034 4,800 4,868 043
Providence St. Joseph Health Obligated Group
5.403% due 01/10/2033 2,500 2,583 0.23
PSA Treasury Pte. Ltd.
2.500% due 12/04/2026 2,200 2,191 0.19
QatarEnergy
2.250% due 12/07/2031 12,600 11,357 1.01
Roche Holdings, Inc.
2.375% due 28/01/2027 8,200 8,083 0.72
4.985% due 08/03/2034 4,000 4121 0.37
5.338% due 13/11/2028 11,500 11,963 1.06
Saudi Arabian Oil Co.
5.250% due 17/07/2034 200 206 0.02
Siemens Financieringsmaatschappij NV
2.150% due 11/03/2031 4,500 4,088 0.36
Sutter Health
5.537% due 15/08/2035 1,000 1,044 0.09
TotalEnergies Capital S.A.
4.724% due 10/09/2034 1,200 1211 0.11
5.275% due 10/09/2054 3,000 2,821 0.25
TSMC Arizona Corp.
1.750% due 25/10/2026 3,900 3,835 0.34
4.250% due 22/04/2032 5,200 5214 0.46
TSMC Global Ltd.
1.375% due 28/09/2030 5,900 5,204 0.46
United Airlines Pass-Through Trust
3.100% due 07/01/2030 578 564 0.05
UnitedHealth Group, Inc.
4.500% due 15/04/2033 2,000 1,989 0.18
5.375% due 15/04/2054 2,200 2,078 0.18
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PIMCO
2025 12 31
Walmart, Inc.
4.150% due 09/09/2032 $ 9700 $ 9,766 0.87
4.350% due 28/04/2030 4,000 4,065 0.36
279,577 24.82
DTE Electric Co.
5.200% due 01/04/2033 700 728 0.06
Duke Energy Ohio, Inc.
5.250% due 01/04/2033 600 623 0.06
Florida Power & Light Co.
2.450% due 03/02/2032 6,300 5,687 051
5.300% due 15/06/2034 4,100 4,297 0.38
National Rural Utilities Cooperative Finance Corp.
4.150% due 15/12/2032 3,800 3,723 0.33
NBN Co. Ltd.
4.000% due 01/10/2027 1,800 1,797 0.16
4.250% due 01/10/2029 1,600 1,603 0.14
Shell Finance U.S, Inc.
4.125% due 11/05/2035 3,300 3,169 0.28
Southern California Edison Co.
5.250% due 15/03/2030 1,100 1,129 0.10
5.450% due 01/06/2031 1,300 1,346 0.12
5.950% due 01/11/2032 700 741 0.07
Southern California Gas Co.
2.550% due 01/02/2030 3,300 3,113 0.28
5.450% due 15/06/2035 6,800 7,100 0.63
Southwestern Public Service Co.
6.000% due 01/06/2054 800 821 0.07
Spire Missouri, Inc.
5.150% due 15/08/2034 600 616 0.05
36,493 3.24
(9/519,576 46.12
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Fannie Mae
6.625% due 15/11/2030

Resolution Funding Corp. Principal STRIPS
0.000% due 15/04/2030 (a)

Tennessee Valley Authority
1.500% due 15/09/2031
4.375% due 01/08/2034
4.875% due 15/05/2035

U.S. Treasury Bonds

2.375% due 15/02/2042
2.750% due 15/08/2047
3.000% due 15/02/2048
3.000% due 15/08/2048
3.250% due 15/05/2042
3.375% due 15/08/2042
3.375% due 15/11/2048
4.000% due 15/11/2042
4.125% due 15/08/2044
4.250% due 15/02/2054
4.375% due 15/08/2043
4.500% due 15/02/2044
4.625% due 15/11/2044
4.625% due 15/11/2045
4.750% due 15/11/2043
4.750% due 15/02/2045
4.750% due 15/08/2055
4.875% due 15/08/2045

U.S. Treasury Notes

3.500% due 30/09/2029
3.625% due 31/03/2030
3.750% due 31/05/2030
3.750% due 30/06/2030
4.125% due 31/08/2030
4.250% due 15/08/2035
4.375% due 30/11/2030
4.625% due 30/09/2030
4.875% due 31/10/2030

Caisse d'Amortissement de la Dette Saociale
1.000% due 21/10/2030
1.375% due 20/01/2031
2.125% due 26/01/2032

2025 12 31
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27,000 $ 30,456 271
39,000 33,036 2.93
6,300 5,537 0.49
9,600 9,698 0.86
12,100 12,533 111
91,260 8.10

7,000 5,155 0.46
1,150 822 0.07
1,150 856 0.08
4,600 3,407 0.30
2,700 2,253 0.20
3,400 2,875 0.26
46,400 36,725 3.26
1,000 917 0.08
26,900 24,697 219
1,900 1,718 0.15
8,800 8,409 0.75
7,900 7,645 0.68
18,600 18,232 1.62
2,700 2,639 0.23
30,300 30,313 2.69
28,000 27,867 247
12,600 12,391 110
12,922 13,051 116
39,200 39,042 3.46
8,400 8,385 0.74
8,400 8,422 0.75
20,500 20,553 182
23,900 24,325 2.16
4,200 4,231 0.38
24,100 24,796 2.20
12,000 12,472 111
12,000 12,608 112
354,806 31.49

6,000 5,222 0.46
4,400 3,873 0.34
4,700 4,190 0.37
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2025 12 31

Emirate of Abu Dhabi Government International Bond

3.125% due 30/09/2049

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

Israel Government International Bond
5.375% due 12/03/2029
5.375% due 19/02/2030

Japan Government International Bond
2.000% due 20/12/2044
2.300% due 20/12/2054
2.400% due 20/03/2045
2.400% due 20/03/2055

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

Korea Hydro & Nuclear Power Co. Ltd.
4.250% due 27/07/2027

Korea National Oil Corp.
2.625% due 18/04/2032

Province of Alberta
3.300% due 15/03/2028

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

Province of Ontario
2.500% due 27/04/2026

Province of Quebec
2.750% due 12/04/2027
3.625% due 13/04/2028

Svensk Exportkredit AB
3.750% due 13/09/2027

United Kingdom Gilt
4.375% due 31/07/2054
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3400 ° 2431 022
2,000 2,056 0.18
1,100 1,134 0.10
1,300 1,346 0.12
720,000 3,997 0.36
550,000 2818 0.25
195,000 1,152 0.10
122,000 639 0.06
3,700 3,661 033
2,600 2615 023
2,300 2073 0.19
20,000 19,841 1.76
5,000 4974 044
10,000 9,956 0.88
20,000 19,767 1.76
5,000 4,999 044
2,100 2,106 0.19
2,200 2598 0.23
101,448 9,01

1,067,090 94.72
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PIMCO
2025 12 31
@
U.S. Treasury
Notes 4.375%
FICC 3820% 31/12/2025 02/01/2026 $ 36,700 due 31/12/2029 $  (37,434)% 36,700 $ 36,708 3.26
$ (37434)% 36,700 $ 36,708 3.26

@
*
Australia Government 10-Year Bond March Futures Long 03/2026 2715 $ 35 0.01
Canada Government 10-Year Bond March Futures Long 0372026 32 (34) 0.00
Euro-Bund 10-Year Bond March Futures Long 03/2026 47 (98) (0.01)
Japan Government 10-Year Bond March Futures Short 03/2026 16 92 0.01
U.S. Treasury 2-Year Note March Futures Short 03/2026 1,310 (210) (0.02)
U.S. Treasury 5-Year Note March Futures Long 03/2026 1,348 (316) (0.03)
U.S. Treasury 10-Year Note March Futures Short 03/2026 173 131 0.01
U.S. Treasury 10-Year Ultra March Futures Long 03/2026 308 (194) (0.02)
U.S. Treasury 30-Year Bond March Futures Short 03/2026 109 87 0.01
U.S. Treasury Ultra Long-Term Bond March Futures Short 03/2026 579 1,028 0.09
United Kingdom Long Gilt March Futures Long 03/2026 17 14 0.00

$ 535 0.05

$ 535 0.05
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PIMCO
2025 12 31

*
Pay 1-Day GBP-SONIO

Compounded-OIS 3.750 17/09/2030 £ 33,400 $ 280 0.02
Receive(l) 1-Day JPY-MUTKCALM

Compounded-OIS 0.250 17/03/2031 ¥ 6,188,000 839 0.07
Receive(l) 1-Day JPY-MUTKCALM

Compounded-OIS 1.000 18/03/2028 4,440,000 47 0.00
Pay 1-Day USD-SOFR

Compounded-OIS 3.000 19/03/2027 $ 62,600 390 0.03
Pay 1-Day USD-SOFR

Compounded-OIS 3.000 19/03/2030 7,100 118 0.01
Pay 1-Day USD-SOFR

Compounded-OIS 3.250 18/06/2027 63,200 114 0.01
Receive 1-Day USD-SOFR

Compounded-OIS 3.500 20/06/2054 12,900 1,199 0.11
Receive 1-Day USD-SOFR

Compounded-OIS 3.500 18/12/2054 13,000 2,033 0.18
Pay 1-Day USD-SOFR

Compounded-OIS 3.750 18/12/2029 72,100 (792) (0.07)
Receive 1-Day USD-SOFR

Compounded-OIS 3.750 17/09/2030 14,200 187 0.02
Pay 1-Day USD-SOFR

Compounded-OIS 3.750 20/06/2034 30,300 (26) 0.00
Pay 1-Day USD-SOFR

Compounded-OIS 3.750 18/12/2034 200 2 0.00
Receive 1-Day USD-SOFR

Compounded-OIS 3.814 15/02/2055 8,200 525 0.05
Receive 1-Day USD-SOFR

Compounded-OIS 3.956 15/11/2054 5,200 187 0.02
pay ¥ 6-Month AUD-BBR-BBSW 4750 20/12/2033  AUD 6,700 (1) (0.01)
pay 6-Month EUR-EURIBOR 2.750 18/03/2036 € 9,000 (155) (0.01)
Receivel” 6-Month EUR-EURIBOR 3.000 18/03/2056 6,380 482 0.04

$ 5,339 0.47
$ 5,339 047

@
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2025 12 31
oTc
*
AZD 01/2026 \ 7600 $ 49 0 $ 0 $ 0 0.00
BPS 01/2026  AUD 344 227 0 ®) ®) 0.00
CBK 01/2026 1,019 668 0 12) 12) 0.00
FAR 01/2026 £ 2,675 3513 0 (84) (84) (0.02)
MBC 01/2026  CAD 959 681 0 (19) (19) 0.00
01/2026 \ 188599 1,211 7 0 7 0.00
MYI 01/2026 42 0 0 0 0 0.00
ScX 01/2026 387,567 2,490 15 0 15 001
S0G 01/2026 € 3615 4,185 0 (62) (62) (0.02)
01/2026 \ 924385 5910 9 0 9 0.00
SSB 01/2026 $ 1021\ 158,800 0 @ @) 0.00
31 $ (187) $  (156) (0.02)
2025 12 31
AZD 01/2026 $ 5012 ¥ 779,109 0 $  (38) $ (39 0.00
BOA 01/2026 210 32,397 0 @) ®) 0.00
BPS 01/2026 ¥ 932 $ 6 0 0 0 0.00
CBK 01/2026 2,507 16 0 0 0 0.00
MBC 01/2026 11,492 74 0 0 0 0.00
01/2026 $ 8353 ¥ 1,300,595 0 (51) (51) (0.01)
MYI 01/2026 37 5,795 0 0 0 0.00
SCX 01/2026 ¥ 1582 $ 10 0 0 0 0.00
01/2026 $ 8030 ¥ 1,250,272 0 47) (47) 0.00
S0G 01/2026 5,601 876,060 0 ®) ®) 0.00
SsB 01/2026 26 4,001 0 0 0 0.00
0 $  (147) $  (147) (0.01)
2025 12 31
BRC 01/2026 537  SGD 693 3 $ 0 $ 3 0.00
CBK 01/2026 344 443 1 0 1 0.00
FAR 01/2026 72 92 0 0 0 0.00
GLM 01/2026 SGD 161 $ 125 0 Q) Q) 0.00
01/2026 49 SGD 63 0 0 0 0.00
MBC 01/2026 5192 6,736 50 0 50 001
MYI 01/2026 4872 6,304 33 0 33 0.00
SOG 01/2026 5188 6,721 42 0 42 0.00
129 $ () $ 128 001
oTc $ (175 (0.02)
$ 1,109,489 98.48
$ 17114 152
$ 1,126,603 100.00
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PIMCO
2025 12 31
*
2025 12 31 2024 12 31 74020
2025 12 31 8,903 2024 12 31 9518
ISDA 2025 12 31 2024 12 31 900
@
2025 12 31
2
$ 0 $ 1,067,090 $ 0 $ 1,067,090
0 36,700 0 36,700
®) 10 5,689 0 5,699
$ 10 $ 1109479 $ 0 $ 1,100,489
2024 12 31
2
$ 0 $ 873,243 $ 0 $ 873243
@) a1 (1,080) 0 (1,049)
$ 31 $ 872,163 $ 0 $ 872104

@
@
@)
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PIMCO
2025 12 31
oTC
2025 12 31 2024 12 31 oTC
2025 12 31 2024 12 31
oTC oTC
(6N @
AZD (38) 0 (38) $ (15 $ 0 $ (15
BOA 3) 0 3) (70) 0 (70)
BPS 3) 0 3) (37) 0 (37)
BRC 3 0 3 (495) 540 45
CBK (11) 0 (11)
FAR (84) 0 (84) 5 0 5
GLM @) 0 @) @) 0 @)
JPM (223) 0 (223)
MBC (13) 0 (13) @) 0 o)
MYI 33 0 33 5 0 5
RYL 15 0 15
scx (32) 0 (32) (343) 360 17
S0G (19) 0 (19)
SSB @ 0 @
TOR (188) 0 (188)
()
16
2025 12 31 2024 12 31
2025 12 31 2024 12 31
84.64 91.09
. 1233 5.46
0.44
335
0.13 0.20
058 037
oTC 001 0.01
(1.48) 2.87
100.00 100.00
UcITS
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PIMCO
2025 12 31
2025 12 31 2024 12 31
2025 12 31 2024 12 31
46.12 3223
8.10 9.16
31.49 53.41
9.01 11.89
3.26
0.05 0.20
0.00

047 (0.16)

oTC
(0.02) 0.01
0.00 (0.17)
152 (657)
100.00 100.00
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AUD HUF PEN
BRL ILS PLN
CAD INR SEK
CHF JPY(\) SGD
CNH KRW THB
CNY KWD TRY
DKK MXN TWD
EUR(E) NGN USD($)
GBP(£) NOK ZAR
HKD NZD
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Statement of Assets and Liabilities
Euro Aggregate High Euradollar High
Quality Fundd Quality Fund
[Amounts in thousands) Asat Az at As at Az at
30-Dree- 2025 31-Dec-2024 31-Dec-2025 N-Dec-2024
Current Assets:
Financial Assets at fair value through prodit or loss:

Transferable securities £ WBIHT E 343,315 % 1,067,090 § B73243

Inseesarment funds L] 0 D ]

Repurchase agresments 7,200 36,600 36,700 0

Depasits with aeda mstitutions 0 0 ] 0

Financial dertvative ingtruments. 392 1,354 7,950 5,165

Orther finandial assets 0 i 0 0
Cazh 1,586 GIE 3,065 2,074
Deposits with counterparty 1,044 1,390 B.903 10,418
Income fecenvabie 31628 3183 9.849 7933
Recenabls for nvestments sold 80 267 0 0
Riecetvables for TEA investments sold 0 0 a 0
Recevables for Fund shares sold 246 &07 262 155
Rieceivablies for financial derivatives margin 176 S4E 7,962 6,016
Total Current Assets H08, 164 386,891 1,137,381 905,004
Current Liabilities:

Financial Liabilities at fai value through profit or foss:

Financial dervative insruments {1,340) {1,831} 12.251) (6,214}
Payabda for imvestments purchased (7.200) Li] 0 0
Fayable for TBA investments purchased 0 0 0 1]
Payable for Fund shares redesmed (107 (153} (1.274) 217
Payabie to Affiliate Fund 0 0 0 0
Payable for management fee 174) 73 raly {154)
Payable for sale-buyback financing fransactions 0 0 0 {75,205)
Expenses pavable L] 0 ] ]
Bank averdraft 0 0 ] ]
Dividend payable 0 D 0 0
Payable for financial dethvatives margin {1 o 17,043 (4,818
Deposits from counterparty 0 L g o
Total Current Liabilities excluding Net Assets

Attributable to Redeemable Participating Shareholders [B.721) {2,056} {10,778} (BE,608)
et Assets Attributable to Redeemable Participating Shareholders € 19443 €  IB4RIS 8§ 1126603 & B1E. 396

& zarg balance may refact actual amounts rounding to less than ane thousand.

12 PIMCO SELECT FUNDS PLE
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Multi-Asset Multi-Asset PFIMCO UK Income
Allecation Fund Strateqy Fund Chbligazienario Prudente Fund Bond Fund
s At As st A st Al At As st s Al dis at As st

31-Dec-2025 31-Dec-2024 11-Dec- 2025 #1-Dec-2024 31-Dec- 1025 31-Dec-2024 31-Dec- 2025 31-Dee- 2024
€ #0350 € 121874 3 0 £ [ € 8084 € 4123 E 5868 E 65317
0 9,011 3B 100 42,250 1] 0 4,039 4 487
8,200 BBOD 0 o i} 0 0 1,500
Q 0 0 '} 1] ] 0 ]
2,194 3,875 0 ] L] 0 1,483 2,708

0 o 0 [ 3,014 1,449 170 0

438 1763 0 i} 298 369 a7z 710
4,359 11,927 0 0 1] 0 2,057 2,391
276 65 0 1} 4 1] 282 313
484 0 273 282 0 0 0 0

0 04 240 ] 1} 1] [i] 16,319 48 602

0 0 0 1] 1] 1 el 1

5190 6,993 0 0 (1] 0 1,703 2,699
101,540 258587 18,373 43532 11,400 6047 #5700 128,723
{1,506} {4,501} ] i} 1] 1] 1918} {2,558}
0 0 ] i} 0 0 (79} {B1}
0 [158,440) o ] ] 0 [41,452) (77,183}
0 ] 110§ [24) 1] ] [£1] {1}

0 0 0 0 {2.992) {1,438} b} 0
(73} (4 {38} (43) (2] (1 (18} (15

0 0 0 ] 0 0 0 0

0 0 2 1) 1] /] 0 0

0 0 (2i5) (212 0 o 0 0

0 0 0 ] 1] o 0 L]
{6,588) (6,038) 0 ] 0 0 (1,980) (2,891)
(520} (390) 0 ] ] D 0 {59}
{8,68%) [169.443) {275 {279 (2,994) {1.439) [44,448) (82,592}

€ 92851 € B0 € 38098 € 42353 € #3406 € 4503 E 41,283 E 46131

See Accompanying Notes Annual Report | 31 December 2035 13
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Statement of Assets and Liabilities (com)
PIMCO US Dallar
Short-Term Floating
MAY Fund Company Tatal®
{Amounts in housands) s at As at A it As al
31-Dec-2025 31-Dec-2024 3N-Dec-2015 31-Dec-2024
Current Assets:
Finarcial Assets a1 fair valwe through profit or loss:

Transferable seourities $ 2754310 % 2459514 % 4458962 & 3,899,557

Ivvestment funds 0 0 50,179 58,704

Repurchase agreements 8,460,200 11,650,400 8,514,967 11,669,290

Depasits with credit institutions 78,007 1] 18,007 0

Financial derivathve instruments 0 ] 12,982 13,971

Other financial assets L] 1] 3,768 1,500
Cash 5938 5,043 20,089 11,468
Deposits with counterparty o 0 18,062 7012
Income receivable 24,051 3,097 3E,866 34,785
Pircervables for investments sald i} 0 983 568
Recervables for TBA investments sold 0 0 1,550 158,464
Receivables for Fund shares seld 1,428.800 1] 1,429,962 398
Receivables for finandal derivatives margin 0 1] 12,259 17,205
Total Current Assets. 12,751,306 14,138,114 14,661,056 15,923,123
Current Liabilities:

Financial Liabilities at fair value theough profit or loss:

Finandial derfvative imstruments 1] (1] (B.326) 115, 974)
Payable for investments purchased {3.000.000) 14,129, 500) (3,008,562) (4,129,600)
Payable for TBA investments purchased 0 ] (55,755) (260,729)
Payable for Fund shares redeemed 0 (1,000) {1,415) (1,404)
Payable to Affiliate Fund 0 0 {3,515) {1,488)
Payable for management fee ) 0 a (453) 1375)
Payabile for sale-buyback finanding transactions 0 i 0 (75,205)
Expenses payable 0 0 2) 0
Bank ovendraft 0 0 (264) (2200
Dividend payable 53) (245) (52) (448)
Payable for financial derivatives margin 0 (] (17.443) {14,441)
Depasits fram counterparty (511) 0 {1,122) (478)
Total Current Liabilities excluding Net Assets

Attributable to Redeemable Participating Sharaholders (3,000,564) {4,130,745) 13.095,419) (4,500,362)

Het Assets Attributable to Redeemable Participating Shareholders 5 9,750,742 % 10,007,368 5 10,565,637 & 11,422,761

A zero balante may reflect actual amounts rounding to less than one thousand,
* The Company Total s of 31 December 2025 and 31 December 2024 has been adjusted to acoount for balances in the name of the Company,

On Behaf of the Board of Directors:

Director: Cralg A, Dawson
@Ml b I *{t"l‘r'h*--d-(_\_‘

Director: David M. Kennedy

Date: 23 Agpril 2026

14 PIMCO SELECT FUNDS PLC
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Statement of Operations
Eure Aggregate High Euredallar High
Quality Fund Quality Fund
[Amours in thoaands) Year Ended Year Ended YVear Ended Year Ended
31-Dec-2025  31-Dec-2034  31Dec202% 31-Dec-2024

Income
Interest and dividend incoms £ 0681 € 8931 5§ MM 5§ 38
Other ncome 0 o 0 0
Met realisad gainikass) on transferable securities, investment funds, repurchase agreemants,

deposits with aredit institutions and other finandial assets 1413} 14,775} {4,338) (2.340)
Met realised gain'{lass) on finandal derrative mstiuments 1.103 1,210 {2.007) [5,741)
Met realised gain/{koss) on foreign curmency (46} {6) 5 (161}
et change in unrealised appreciation/{deprecation) on ransferable securities, investment funds,

repurchase agreements, depesits with oredt institutions and other finandial assets {1,370 5,389 32,755 (18.374)
Met change in unrealised appreciation!{depreciation) on financial defivative instruments {477y [1,443) 6,748 4,725
Met change in unrealised sppreciation/{depreciation) on foreign cumency (36) 12 _m 21

Total Inwvestment IncamesiLoss) B,442 2318 17,473 11,336
Operating Expenses
Management fee {851} {798) {229 {1,740)
Cther expenses 12} 2 (5 i)

Total Expenses (853} (300) 2,230 (1,744)

Raimbursarnent by Irvestrant Advisors 0 o & 0

Met Operating Expenses {853 (800) 2,230 (1,744)
HNet Investment Income/{Loss) 7,589 8518 75,243 9,592
Finance Cosis
Interest expense L L {2,006) (859)
Distributions 1o Redeemable Pamcpating Shareholders {115} (102) (469 a7
Met Equalisation Credits and (Charges) 5 3 o) {19

Teal Finance Costs {110} {10} {2,921} {1.779)
Profit!(Loss} for the Year before Tax 7.479 8418 12,33 1813
Withhabding taxes on dividends and other investrent income 3T} 20y 0 0

Profitifless) for the Year after Tax 447 8,393 12,38 7813

Increasef{Decrease) in Net Assets Attributable to Redeemable Participating
Shareholders from Operations € 7442 € B39/ 5 12322 § 7813

A 2ero balance may reBect actual amounts rounding to less than ond ihousand. Al amou rts arise sodely from Continuing operatns.

16 PIMCO SELECT FUNDS PLE
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PIMCO
Multi-Asset Multi-Asset Obbligazienario Predente
Alloeation Fund Strateqgy Fund Funrd UK Income Bond Fund
Year Ended Year Ersded Year Ended Year Ended Year Ended Year Ended Year Ended Yiear Ended
31-Dec-2025 3-Dec-2024 I-Dec-2075 I-Dec- 2024 -Dec-2025 31-Dec- 2024 -Dec-2015 31-Dec-2024
£ L33 £ 48 £ I € 2 € 181 € 12,95 £ 2,348 £ 3706
0 0 & ] 1 0 & a0
16,575} 11,591} 193 (9.417) 4 {13,019} {2,104) 472
4029 10,380 0 1] 1] 2507 293 511
5,254 1,180 L ] 0 (2,108 1,108 33
{337 4,381 4,380 12, 16% 1 19,030 1016 852
1314 (3.729) 0 0 1] 1,784 a7 (1.147)
1,229 (3,355) 0 0 ¢ (1,738) 806 (853)
r47 27924 4,674 4,751 193 20,368 4,444 1,993
(877) (1,124} 1458) [742) {25) (367) 1209) {248)
1} (1} q g a 12 12 {2)
(877 {1,125} {458} (742) (25 (989} {211} {250}
7 37 0 ) 1] 95 g 15
(870 11,088) {458) (742) {25) (B54) 1203) {235)
6,277 26,E36 4,216 20403 168 19474 4,246 1,764
{12) (31 0 a 1] (426) (1 {n
1} 0 {879) {1, 180) 1] Lt} {2,078) (2,692)
0 0 41 167 0 0 23) {47
{12} (21} {338) {1.013) 1] (426) {2,102} (2.750)
f,265 26,505 3378 6 168 19,048 2,144 {936)
0 0 I 1] 1 13 & ]
6,265 26,805 3,378 E ] 168 19,061 144 {985)
£ 6265 £ 16,805 € 3,378 € %% € 168 € 19,061 £ 2144 £ (386)
See Accompanying Notes Annual Report | 31 December 2035 17
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Statement of Operations (cont)

PIMECO US Dollar
Short-Term Floating
HNAV Fund Company Total
[Amounes in thoaandsh Year Ended Year Ended Year Ended Year Ended
3-Dec-2025 31-Dec-2024 31-Dec- 2025 3D 2024

Income
Interest and dividerd income IO510822 0§ 571040 5 STIB92 8 63T03)
Othet ncome 1] 37 0 37
Met realisad gaintlass) on transferable securities, investment funds, repurchase agreemants,

deposits with credit institutions and other financial assets 3,800 5422 {10,239) i28,682)
Met realised gaini{lass) on finandal derrative mstiuments 1] 0 4,969 19623
Met realised gaintkss) on foreign cusrency 0 15 1,35 (3,284)
et change in unrealised appreciation/{depredation) on ransferable securities, investment funds,

repurchase agreemants, deposits with credit institutions and other financial assets (2,044 3151 35,084 30,169
Met change in unrealised appreciation!{depreciation) on financial defivative instruments 1] 1] 8191 676
Met change in unrealised appreciation/{depreciation) on foreign curency 1] 23) 2,493 16,631

Total Investment Incamei{Loss) 13578 379,742 £19,044 h5E.239
Operating Expenses
Management fee ] 0 (5,000) (6,007
Other exparmes {59) {50 (58} {61)

Total Expenses {591 (5ol (5.069) {6.068)

Raimbursarnent by Irvestrant Advsors ] 0 18 162

Met Operating Expenses 59 (50) (5.051) (5,306
Het Investment Income{Loss) 512519 579,692 613,993 653,033
Finance Cosis
Interest expemse 139 A (2,060) (1,413)
Drstributions to Redeemable Pamicpating Sharehalders 1510,753) 1571,219) [515.5B6) 1576,917)
Net Equalisation Credits and {Charges) 0 0 76 105

Total Finance Costs {310,792 {571,232) {542,570} {578, 224)
Profit!(Loss} for the Year before Tax 1,727 8,460 46,413 74,809
Withhabding taxes on dividends and other investrment income 0 o (432 (&)

Profitifless) for the Year after Tax 1727 8,460 96,381 74,801

Increase/{Decrease] in Net Assets Attributable to Redesmable Participating
Shareholders from Operations § 1,721 % 8460 5 96381 5 A0

A zero balance may reBect actual amounts rounding to ks than ond ihousand. Al amou rts arise sodely from Continuing operatsns.
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Statement of Changes in Net Assets

Euro Aggregate High Euradollar High
Quality Fund Quality Fund

[Amounts in theasandsh YearEnded  YearEnded  YearEnded  Year Ended

N-Dec-2025  31-Dec-2024  31-Dec-2025  31-Dhec-2024
Net Assets at the Beginning of the Year € 384835 € 341,794 § BI1B396 5 749,707
Proceads fram shares issued 90,404 96,021 380,765 169,216
Proceeds from reinvestment of distribations 0 0 0 0
Payments on shares redeemed {83,238) (61,378} {144.8300  (108,340)
Motional exchange rate adustment 0 0 0 ¢
IncreasefDecrease] m Ner Assets Antributable to Redeemable Particpating Shareholders

from Operations 7442 8,398 LHEr 7813

Net Assets at the End of the Year € 399443 € 3B4.BIS 5 1126603 5 818,396

A zero balanoe may reflect actual amounts rounding b less than one thousand

20 PIMCO SELECT FUNDS PLC
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PIMCO
Multi-Asset Multi-Asset Obbligazienarie Prudente

Allecation Fund Slrmg Fund Fuind UK Income Bond Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
1-Dec- 2025 31-Dec- 2024 3NeDec-202% -Dhec-20324 I-Dee-2025 31-Dec- 2024 31-Dwee-2025 30-Dhec-2024
€ 89,144 € 157,5% € 42,153 € 65284 € 4503 € 904,103 £ 46,131 £ 57,764
55, 447 9 330 0 ] 10,630 36,027 3,750 4,202
0 0 0 1] ] ] ] 5
138,005 (104,594} (7,533} (24, 027) (7.095) {954,688) (10, 76E) {14,854}
0 0 0 0 0 1] 0 0
6,265 26,805 3,378 995 168 19,061 2144 {986
€ 92851 € B9.144 € 1F (98 € 41253 £ B406 € 4503 £ 41263 £ 46,1351

See Accompanying Notes
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Statement of Changes in Net Assets (cont)
PIMCO US Dallar
Short-Term Floating
HAY Fund Company Tatal
[Amounts in theasandsh Year Ended Year Enced Year Ended Year Ened
31-Dec- 2025 3t-Dec-2024 30-Dhec-2025 FDec-2024

Net Assets at the Beginning of the Year § 10007369 § B33TH00 5 11422761 § 10783432
Proceads from shares issuad 126,710,226 115,256,982 127,273,066 115,584, 538
Proczeds from reinvestment of distribations 507,973 563,685 507,981 568,691
Fayments an shares redeemed (1274765530  (114,164,363)  (122.B10B46)  (115530,153)
MNational exchange rate adustment 1] o 77294 158,548)
IncreasefDecrease] i Met Assets Antributable to Redeemable Particpating Shareholders

from Operations 1737 8460 86,381 14,801
Net Assets at the End of the Year § 9750742 § 10007369 5 11565637 § 11422761

A zero balanoe may reflect actual amounts rounding b less than one thousand

22 PIMCO SELECT FUNDS PLE
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1. GENERAL INFORMATION

Each of the funds (hereinafter refemed to indrvidually as a “Fund® and
collectivaly as the ~Funds”) disowssed in this repart is a sub-fund of PIMCO
Sedect Funds ple (the "Compary™], an umbrella type open-anded myestrment
ecenpany with variable capital and with segregated liability between Funds
incedporated with limited liability in Ireland under the Companies Act 2014
with registration number 480045 and authorised by the Central Bank of
[reland (the “Central Bank®) pursuant to the Eurcpean Communities
(Undertakings for Collactive Investrant in Transferable Securitiegh
Requiations 2011 (5.0, No 352 of 2011), as amended (the "UCITS
Fequlations™). The Company is structurad as an umbrella type compary
cansisting of different Funds sach compriting one or more classes of shares,
More than one class of shares ("Class™) may, at the discretion of the Board
of Directors (the “Beard™ ar "Directors”™), be issued in relation to a Fund. A
separate portiohio of assets i maimainad for each Fund and i invested in
accordance with the investment objectives and policies applicabls to such
Fund, Additional Funds may be created from time 1o time by the Board with
the pricr written approval of the Central Bank, Additional Classes may be
created from time to time by the Board in accordance with the requirements
of the Central Bank, The Compary was incorparated on 22 January 2010,

PIMCO Global Advisars (freland) Limited (the "Manager™} is the manager to
the Company.

A5 provided for in the Progpectus of the Company, Pacific Investment
Management Company LLC, PIMCO Europs Ltd, and PIMCO Ewtops GmbH
(each an “Investment Adviser™ ) have been appainted a3 imvestment advisar
1o various Funds of the Compary.

In accordance with the Prospectus of the Company, each Investment Advisar
rivay delegate the discretionasy investrmant managesment of the Funds 1o one
aor more sub-irvestment advisors, subject to all applicable lagal and
requlatary requirements, Whare an Investment Advisor i inted 1o a
specific Fund, the Investment Advisar has appainted each of the ather
Investmant Advisors and PIMCOD Asia Pte Ltd. as sub-investment adwisors in
respect of the particular Fund of Funds.

The fees of each sub-investment advises so appeinted shall be paid by the
Manager ar by the lnvestment Advitars an behalf of the Manager, from the
Management fee,

The registered office of the Company is 78 Sir John Rogerson's Quay,
Bublin 2, D2 HD32, Ireland.

2. SIGNIFICANT ACCOUNTING POLICIES

The follawing is a summary of the significant aceounting pelicies and
estimation techniques adopted by the Company and applied n the
preparation of these financial statements:

{a) Basis of Preparation

The financial statements are prepared in accordance with Financial Reporing
Standard 102 ("FRS 1027), "The Frmancial Repaiting Standard applicable in
the United Kingdom and Republic of Ireland” issued by the Financial
Reporting Council, the Companies Act 2014 and the UCITS Regulations. The
financial staternents aré prepared on a going concern basis for all Funds,

The information required 1o be induded in the Statement of Total
Riecagrised Gains and Losses and a Reconciliation of Movements in
Shareholders Funds, is, in the opinion of the Directars, contained in the
Staternent of Operations and the Stasement of Changes in Net Assets,

The Company has availed of the exemption available to open-ended
inwestrnent funds that hold a substantial proportion of highly Bguid and fair
valued irvestments under Section 7 of FRS 102 and is not presenting a cash
flow staternent.

The financial statements are prepared under the histonical cost convention as
modified by the revaluation of financial assets and liabilites hebd at fair
valug through peofit or loss.

The Company maintains separate accounts for each Fund. Shares are isseed
by the Compary and allocated te whichever Fund is selected by the

sharehalder_ The proceeds of ksue and the incame arising therean are
credited to each Class of aach Fund in propontaan To the total valuation of
each Class, Upan redemption, sharshalders are caly entitled 1o their portion
of the net assets held in the Fund in respect of which shares have been
issued to them,

The Company has adopted .5, Dollar as the presentation currency. The
financial statements of each Fund are prepared in the functional currency of
the respective Fund, The Company totals of the Funds, requited undsr ish
Company law, are presanted in U5, Dollar, which is the primasy economic
emvironment of the Company, All amounts are in .5, Dollar unless
atherwise indicated. The financial statements of the individual Funds are
translated into U5, Dollar and accumulated for preparation of the
Company's financial statemants.

The Company's Statement of Assets and Liabilities is translated using
exchange rates at the financial year end and the Company's Statement of
Operations and Statement af Changes in Net Assets are translated at an
average rate {as an approamate of actual rates) over the financial year for
inclusion in the Company’s financial statements.

The currency gain or koss on the conversion of the Company”s apening net
assets, and the average rate difference arising on the ranslation of the
Company’s Staternant of Operations and Statement of Changes in Net
Assets, is included in the Company's Statement of Changes in Met Assets,
This translation adjustment does not impact the net assets allocated 1o the
individual Funds.

All amaunts have bean rounded to the nearest thousand, unless othenwise
indicated. A zero balance may reflect actual amounts rourding to less than
one thewsand. The Schedule of investments of certain Funds may hald
transferable securities diggiaying both a nil par value and nil fair value whean
the actual par valus and fair valug amounts are rounded to the

nearast thousand.

Certain prigs year financial assets at fair valua through profit or loss have
been reclassified to conform with current year presentation, This did not
affect the total value of prior financial assets at fair value through profit o
lass a3 presented in these financial statements and a5 recognised in the prior
year financial statemants.

{b) Determination of Net Asset Value

The Net Asset Value (the "HAV") of each Fund andfor each Class will be
calculated as of the close of regular trading on each Dealing Day as
disclosed in the Company’s most recent Prospectus or the

relevant Supplement,

The Company has chosen to apply the recognition and measuremant
provisions of Intemational Accounting Standard (71457 39 Financial
Instruments: Recagnition and Measurement, and the disclosure and
presentation reguirements of FRS 102 to account for its financial
instruments. In accordance with 1A% 39, Fund secerities and other assets are
valued at the mid os last raded price on the 31 December 2025 to
determine the Met Assets Attributable to Redeemabe Participating
Shareholders (™ Net Assers”™).

(€} Securities Transactions and Investment Income

Securilies trangactiont are recorded as of the trade date for financial
reporting puiposes. Securities purchased of sold on a when-issued or
delayed-dalivery basis may be settled beyand & standard sertlernent period
for the security after the wrade date. Realised gains and losses fom securities
sald are recordad on the identified cost basis. Daidend incorme is recorded
an the ex-dividend date, except cenain dindends from foreign securites
where the ex-dividend dare may have passed, whach are recorded a5 so0a a8
the Fund & informed of the ex-dividend date. Interest incame, adjusted for
the aceration of discounts and amortisation of premiums, is recorded on the
accrual basis from settlement date and calculated using an effective interest
rmethadabagy, with the exception of securities with a forward starting
effective date, where mterest income is recorded on the accrual basis from
effective date. For convertible securities, pramiums attnbutable to the
conversion feature are not amortised, Paydown gains {losses) on mostgags-
related and other asset-backed secunties, if any, are recorded as
companents of interest income on the Statement of Operations,
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Debt obligations may be placed an non-accrual status and related interest
incoeme may be reduced by ¢easing current accruals and wiiting off interest
receivable when the collection of all ar a portion of interest has become
doubtiul based on the ¢onsistently applied procadures. A debr cbligation 15
remeed from non-accrual status when the issusr resumes interest payments
ar when collectability of interest is probable.

Inceme is 2ccounted for gross of any non-redaimablefrrecoverable
withholding taxes and net of any tax credits. The withhalding tax is shown
separately in the Statement of Operations, The Funds may be subject to
taxes imposed by certain countries on capital gains on the sale of
imvestments. Capital gains tanes are accounted for on an acoruals basis and
are shown separately in the Statement of Operations.

{d) Multi-Class Allocations and Hedge Share Classes

Each Class of a Fund offered by the Company has equal rights, unless
atherwise specified, to assets and voting pesvileges (eecept that sharehedders
of & Class have exclusive voting rights regarding any matter relating solely to
that Class). Within each Class of each Fund, the Company may issue either
or all Income Shares (shares which distribute income), Accumulation Shares
(shares which accumulate income) and Income [ Shares (shares which sesk
1o distribute an enhanced yield). The multiple Class structure permits an
investar to choase the method of purchasing shares that ks most beneficial to
the sharehalder, given the amount of the purchase, the length of time the
shareholder expects to hold the shares, and other cireumstances, Whara
there are shares of a different Class or type in issue, the MAV per share
amengst Classes may differ 1o reflect the fact that income has been
accurnalated o distrdbutad, or may have differing fees and expenses,
Fealised and unrealised capital gains and losses of each Fund are allocated
daily 1o each Class of shares based on the relative net assets of each Class of
the respectve Fund,

With respect to the hedged share classes (the "Hedged Classes”), the
Company intends to hedge against movements of the cumency
denominations of the Hedged Classes versus other cumencies subject to the
regulations and intenpretations promuigated by the Central Bank from time
1o time. The Hedged Classes shall not be leveraged as a result of these
rransactions, While the Company will attempt to hedge currency risk, there
can be no guarantee that it will be swccessful m doing so, Hedging
rransactions will be clearly attributable to a specific Class, All costs and
gains/(losses) of swch hedging transactions shall substantially limit
shareholders in the relevant Hedged Class from benefiting if the

Class currency falls against the functional currency andfor the currency in
which some or all of the assets of the relevant Fund are denominated in and
hedged to other currencies.

{e) Foreign Currency Transactions

The financial statements of each Fund are presented using the currency of
the pimary sconofmic enviranment in which it aperates (the "functional
currency”). The Funds in the Company have the same functional and
presentation cuifendy,

The Company totals of the Funds, required under irish Company kaw, are
prasented in U.5, Dollars, which is the primary economic enviranment of
the Company.

The fair values of foreign securities, currency holdings and other assets and
lrakilinies are translated mto the functional currency of each Fund based on
the cumrent exchange rates for each business day. Fluctuations in the value of
currengy holdings and other assets and liabifities resulting from changes in
exchange rates are recorded 25 unrealised gains of losses on

foreign cumencies,

The unrealised gains or losses arising from the tanslaton of securities
denominated in a foreign currency are included in Net change in uneealised
appredationf{depreciation) on transferable securities, investment funds,
repurchace agreements and deposits with credit institutions and unrealised
qains of kysses arising fram the translation of financial derivative instruments
denaminated in a foreign currency are included in Net change in unsealised
appreciationf{depreciation) en financial desvative instruments in the
Staternent of Operations.

Currency gains and losses ansing from sale of sequnties denominared in 2
fareign currency are included in Met realised gaind{loss) on transferable

§2  PIMCO SELECT FUNDS PLE

secutities, investment funds, repuichase agreements and deposits with credit
institutions and curmency gaing or losses anging from the sale of financial
derivative instruments denominated in a foreign currency are included in Net
realised gaind(loss) on financal dervative instruments in the Statement

of Operations,

Realised gains and losses arising between the transaction and settlement
dates on purchases and sales of foreign currency denominated secunities and
financial derivative instruments are included in Met realised gainf{loss) an
foresgn currency in the Statement of Oparations,

Certain Funds having a Hedged Class enter into forward foreign cumency
contracts designed to offset the effect of hedging at the Fund level in order
1o leave the functional currency with an exposure to currencies other than
the functional currency,

(f) Transaction Costs

Transaction costs are costs incurred to acguire financial assets and lishilities
at fair value through profit or loss. They include fees and commissions paid
1o agents, advisors, brokers and dealers. Transaction costs are included on
the Statement of Operations within Met realised gain/{loss) and Met change
in unreatised appreciationf{depreciation) on ransferable securities,
investment funds, repurchase agreements and deposits with credit
institutions and Mot realised gain'{loss) and Met change in unrealised
appreciationi{depreciation) on financial dervative instruments. For fiked
income securtties and certain devatives, ransaction Costs are not separately
identifiable fram the purchase price of the security and therefoce cannat be
disclesed separately.

(o) Equalisation

The Company follows the accounting peactice knawn as income
equalisation. The income equalisation adjustrent ensures incame distributed
to the sharcholdars investing in the Income and Income I Share Classes is in
propodion to the time of swnerchip in the distribution pesiod. A sum squal
to that part of the issued price per share which reflects net income (if any)
actrued but undistributed up to the date of issue of the shares will be
deemed to ba an equalisation payment and treated as repaid to the relevant
shareholdar on (i) the redemption of such shares priar to the payment of the
first dividend thereon o (i) the payment of the first dnvidend to which the
sharehaldar was entitled in the sams accounting pericd as that in which the
shares are issuad, The payment of any dividends subsequent to the payment
of the first dividend thereon ar the redemption of such shares subsequent 1o
the payment of the first divedand will be deemed o includs net income (f
ary) accrued but unpaid up to the date of the relevant redamption or
declaration of dividend.

{h) Critical Accounting Estimates and Judgments

The preparation of the finandal statements in conformity with FRS 102
requires the Directors 1o make judgments, estimates and assumptions that
effect the application of accounting policies and the reported amounts of
assets, liabdities, income and expenses. Actual results may differ from these
estimates, Estimates and underlying asumptions are reviewed on an
ongoing basis, Revisions to acoounting estimates are recognised in the
period in which the estimates are revised and in any future periods affected.
The principal judgrents and estimates applied in preparing these financial
statements relate to the valuation of investments held at fair value (Mote 3),

(i) Swing Pricing

Swing pricing can be employed & an effective mechanism to protect
sharehelders againet the effects of dilutssn which may oceur a8 a result of
higher transaction related costs assooatad with signi%:an: netinflows o
autflows. In accordance with the Articles of Association, the undethang
secufities of a Fund that are listed or dealt in on a requlated market are
typically valuad and priced at the mid or last traded price at the close, but
these securitiss are traded wsing bid and offer prices. The wider the spreads
between these bid and offer prices, the higher the impact on the valuation of
a Fund,

Swing pricing is implemented by moving the MAY per share up or down by a
Swing Factor depending on the direction of net cash flows for a parculas
Fund. Swing Factor is the amount, as daterminad by the (irectors, by which
the WAV per share may be adjusted upwards or downwards i order to fake
account of dealing, transaction related costs (such s fiscal and other costs
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and charges) which would be payable on the effective acquisition or digposal
of agsets in the relevant Fund, Under nomal market conditions, the Swing
Facter will not exceed 29 of the ariginal NAV per share in any Fund. In
exceptional market circumstances, however, this madmum level may ba
increased up 1o 5% to protect the interests of the shareholders, This
adjusted MAY will then ke applied to-any subscriptions of redemptions which
are received on the relevam Dealing Day. Significant net inflows will cause
an upward swing in the MAY per share, significant net outflaws a downesrd
swing. Swing pricing is implemented by the Company when net cash flows
exgesd a pre-determined threshald set by the Durectors, beyond which the
Directors believe the amount of dilution caused by transaction related costs
could be material to 2 Fund.

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

Class level as transaction related costs are incurred at Furd level. As of

31 December 2025 and 31 December 2024, swing pricing was not applisd
1o any of the Funds.

3. INVESTMENTS AT FAIR VALUE AND FAIR
VALUE HIERARCHY

This category has two sub-categones: financial assets and babilives
designated by management at fair value through profit or lass at inception,
and thege hald for trading. Financial assets and labilities designated at fair
valus through profit or loss at inception are financial instrumants that are
niot elassified ae held for rading but are managed, and theit perfommance is
evaluated on & fair value basis in accordance with the Fund's documented
investment strategy. Financial assets or liabilities held for trading are
acquired or incumed principally for the purpose of selling or repurchasing in
the shart tenm, Dervatives are categonsed as held for trading.

{a) Investment Valuation Policies

Thee Fumnds’ policy requires the (mestment Advisars (or “FIMCO") and the
Directors to evaluate the information abaut these financial assers and Eabilities
an a fair value bags 1ogether with ather related financial information,

Gains and losses arising from changes in the fair value of financial assets
and lizbilities at fair value through profit oo loss are included on the
Staternent of Operations in the financial year in which they ariss,

Fund securities and other assets for which market quotes are readily
available are valued at fair valus, Fair valus is generally determined on the
basis of official dosing prices or the last reported sales prices, or if no sales
are reported, based on quates obtained from established market makers or
prices inclueding evaluated prices) suppdied by the Fund’s approved prcing
senvices, quotation reporting systerms and other third-party scurces (Tagether,
"Pricing Services”),

Imvestments initially valued in currencies sther than the functisnal currency
of the Fund are corverted using exchange rates obtained from Pricing
Senvices. As a result, the MAV of the Fund®s shares may be affected by
changes in the valug of currencies in relation 1o the Fund's functional
currency. The value of securities traded in foreign markets or denaminated in
currancies ather than the Fund's functional currency may ba affected
significantly on a day that the relevant stock sxchange is closed and the NAY
riay change on days when an invester is not able to purchase, redaem o
exchange shares.

If the value of a security that is ml:!r traded on a foreign exchange has
materially changed after the close of the security’s primary exchange or
principal market but before the close of the dealing day, the security will be
valued at fair value based on procedures established and approved by the
Board, Securities that do not trade when a Fund is open are also valued at
fair value, A Fund may datarmine the fair value of investmants based on
infarmation provided by Pricing Services and other third pany vendars,
which may recommend fair value prices or adjustments with reference 1o
other secuiities, indices or assets. In considening whether fair value pricing
15 required and in determining fair values, a Fund may, among other things,
consider significant events (which may be considered 1o include changes m
the walue of securitios or securities indices) that occur after the close of the
relevant market and before the close of the dealing day. A Fund may utilise
modelling taols provided by third pany vendaes to determine fair values of

secutities impacted by significant events. Foreign exchanges may permit
trading in forgign securities on days when the Company is not open for
business, which may result in a Fund's partfolio of investments being
affected when the Fund is unable to buy or gell shares. The Funds have
retaingd Pricing $enices to 23sist in determining the fair value of foreign
securities. This seevice utilises statistics and programmes based on histoncal
perfarmance of markets and other economic data 1o assist in making fair
valu astimates, Fair value estimates used by a Fund for foresgn securnities
may differ from the valug realised from the cale of those secunities and the
difference could be material 1o the financial statements, Fair valug pricing
may require subjective determinations about the value of a secunty or other
asget, and fair values used to detarmine a Fund's NAY may differ from
quoied or published prices, or from prices that are used by others, for the
same investments, In addition, the use of fair value pricing may not ahways
resu1tl;n adjustments 1o the prges of securities or other assets held by

a Fund.

(b} Fair Value Hierarchy

The Company is required 1o disclose the fair value hesrarchy in which fair
valwe measurements are categorised for assets and labilities, The disclosures
are based on a thres-level fair value hierarchy for the inputs usedin
valuation techniques to measure fair value,

Fair value is defined as the amount for which an aseet could be exchanged, a
[akility sertled, or an equity instrument granted could be exchanged,
between knowledgeable, willing parties in an arm’s length transaction,
Diseclasure of a fair value hisrarchy is required separately far each major
categony of agsets and liabilities that segregates fair value measuements
int levels (Levels 1, 2, and 3). The inputs or methodology used for vakuing
securities are not necessanly an indication of the nisk assocated with
imeesting in those securities, Levels 1, 2, and 3 of the fair value hierarchy are
defined as follows:

* level 1 — Guoted prices in active markets or exchanges for identical
assets and babilities,

* level 2 — Significant other obsenvable inputs, which may include, but
are not imited to, quoted prices for simifar assets or habslities m markets
that are active, quoted prices for identical or similar assets or lisbilities in
markets that are not active, inputs other than quoted prices that are
observable for the assets or liabilives (such as interest rates, yiald curves,
volatilities, prepayment speeds, loss severities, credit risks and default
rates) or other market cormborated inputs,

» Level 3 — Significant uncbsenvable inputs based on the best information
available in the circumstances, 1o the extent obsenvable inputs are not
available, which may include assumptions made by the Board or persons
acting at their direction that are used in determining the fair valee
of imvestments,

(c) Valuation Techniques and the Fair Value Hierarchy

The valuation methods for "techniques”) and significant inputs used in
determining the fair values of financial instrumants classified a5 Level 1 and
Level 2 of the fair value hierarchy are as follows:

Foved income secunties including corporate, convertible and mumcipal bonds
and notes, U5, government agencies, U5, treasury obligations, sovereiqn
issues, bank loans, convertible preferred securities, nan-LL5. bonds, and
short-term debt instruments (such as commercial paper, time deposits and
certificates of deposit) are normally valued an the basis of quotes abtained
from brokers and dealers or by Pricing Senvices that use broker-dealar
quotations, reported trades or valuation estimates from their intemal pricing
modals. The Pricing Senvices’ internal modsls use inputs that are observable
such as issuer details, interast rates, yield cuves, prepayment speeds, credn
risksfspreads, default rates and quoted prices for similar assets. Secunties
that use similar valuation technigues and inputs as described above are
categorised a5 Level 2 of the fair value hierarchy,

Fived income securities purchased on a dedayed-delivery basis or az a
repurchase commatment m a sale-buyback transaction or m a reverse
repurchase transactions are marked to market daily until sattlement at the
forward settlement date and are cateqorised a5 Level 2 of the fai

valug hierarchy.

Muorgane-related and asset-backed securities are usually issued as separate
tranches, or classes, of securities within each deal. These secwities are also
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narmally valued by Prcing Services that use broker-dealer quotations,
reported trades or valuation estimatas from their intesnal pricing models. The
pricing models for these seeauities usually consider tranche-level anributes,
current market data, estimated cash flows and market-based yield spreads
for each tranche, and incorparate deal collateral performance, as available,
Morgage-related and asset-backed securities that use similar valuation
techniques and inputs as described abovs are categorised as Lavel 2 of the
fair value hierarchy,

Common stocks, ETFs, exchange-raded notes and financial dervatve
instruments, such as futures contracts, nghts and warrants, or options on
futures that are traded on a national securities exchange, are stated a1 the
fast reported sale or settlement peice on the day of valeation, To the extent
these securities are actively traded and valuation adjustments are not
applied, they are categonised as Level 1 of the fair value hierarchy.

Waluation adjustments may be applied 1o certain secunities that are solely
rraded on a foreign exchange 1o accaunt for the market movement between
the dose of the foreign market and the New York Stock Exchange (*NYSE")
close, These securities are vabsed using Pricing Services that consider the
carrelation of the wading pamerns of the foreign security 1o the intraday
wrading in U.5, markets for investments. Securities using these valuation
adjustments are cateqorised as Level 2 of the fair value heerarchy, Prefeered
securities and other equetios traded on inactive markets o valued

reference to similar instruments are akso categerised as Level 2 of the fair
value hisrarchy.

Waluation adjustments may be applied 10 certain exchange traded futures
and options 1o account for market moverent between the exchange
settlement and the NYSE close. These securities ase valued using quates
obained from a quotation reparting system, established market makers o
Pricing Semvices. Financial dervatives using these valuation adjustments ase
categorised as Level 2 of the fair value higrarchy,

Inwesiments in registered open-end investment companies (other than ETFs)
will be valued based upon the NAVs of such investmants and are categonsad
as Lewsl 1 of the fair value higrarchy, Investments in unregistered open-end
investmant companies will be caleulated based upon the NAVE of such
inwestments and are considered Level 1 provided that the NAVs are
ohsevable, caloulated daily and are the value at which both purchases and
sales will be conducted,

Equity exchangs-traded options and over-the-counter financial dermeative
instruments, such a3 forward foreign cumency contracts and options
contracts derve their value from underfying asset prices, indices, reference
rates, and other inputs or a combination of these factors. These contracts are
normally valued on the basis of quotes obtained from 2 quotation reparting
system, established market makers or Pricing Senvices (normally determined
as of the NYSE Close). Depending on the product and the terms of the
transaction, financial derwvative instruments can be valued by Pricing Services
using a series of techniques, including simalation pricing models, The pricing
models use inputs that are observed from actively quoted markets such as
quoted prices, issuer details, mdices, bidask spreads, interest rates, implied
velatilities, yield curves, dividends and exchange rates, Financal derivative
instruments that use sirmlar valuation techniques and inputs as descnbed
above are cateqorised as Level 2 of the fair value hierarchy.

Centrally cleared swaps and over-the -counter swaps detive theis value fram
underlying asset prices, indices, reference rates, and other inputs of a
eambiration of these factors. They are valued using a broker-deales bid
quatation of on market-based prices provided by Pricing Services (normally
determined as of the NYSE Close). Centrally cleared swaps and
awer-the-caunter swaps ¢an be valuad by Pricing Senvices using a seres of
techniques, including simulation precing models, The prcing models may use
inputs that are observed from actively quoted markets such as the overnight
index swap rate, interest rates, yield curves and credit gpreads. These
securities are categorised a5 Level 2 of the fair vadue hierarchy,

Level 3 trading assets and trading liabilities, at fair value When a
fair valuation method is applied by PIMCO that uses significant unobservable
inputs, investments will be priced by a method that the Board or persons
acting at their direction believe reflects fair value and a2 categorised as
Level 2 of the fair value hierarchy, The valuation techniques and significant
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inputs wsed in determining the fair values of Fund assets and financial
instruments classified as Level 3 of the fair valus hieraschy are as follows:

Prowy pricing procedures set the base price of a fived income gecurity and
subsaquently adjust the price proportionally 1o fair value changes of a
pre-detemnined security deemed to be comparable in duration, generally a
LLS, Treasury or sovereign note based on country of issuance. The base price
may be a broker-dealer quote, tramsaction price, or an intemal value as
derved by analysis of market data. The base price of the security may be
reset on a penodic basis based on the avalabelity of market data and
procedures approved by the Valuation Gversight Committee, Significant
changes in the unobservable inputs of the proxy pricing process (the base
price) would result in direct and proportional changes in the fair value of
the security. These securities are categorised as Level 3 of the fair

value hierarchy.

If third-party evaluated vender pricing & not available or not deemed to be
indicative of fair value, the Investment Adviser may elect 1o abtain Broker
Quotes directly from the broker-dealer or passed through from a thind-party
vendaor, [n the event that fair vabue is based upon a single sourced Broker
Quote, these secunties are categonsed as Level 3 of the fair value hierardhy.
Brosker Quates are typically received from established market participants,
Although independently received, the Investment Adviser does not have the
transparency to-view the underlying inputs which support the market
quetation. Significant changes in the Broker Quote would have direct and
propertional changes in the fair valiee of the security.

Expected recovery valuation estimates that the fair value of an existing asset
can be recovered, net of any [ability. Significant changes in the unobiservable
inpaits would result in direct and proportional changes in the fair value of

the security. These securities are categorised as Level 3 of the fair

value higrarchy.

Reference instrament valuation estimates fair valus by utilising the comelation
of the security to one ar more broad-based secunities, market indices, andior
other financial instruments, whase pricing information is readity available.
Unabsensable inputs may incliede thase used in alganthms based on
percantage change in the reference instrumants andior weights of each
reference instrument, Significant changes in the uncbsernable inputs would
result in direct and propertional changes in the fair value of the security,
These securifies are categansed as Level 2 or Level 3 of the fair valus
hierarchy depending on the scurce or input of the reference instrument.

Short-term debt instruments (such as commercial paper, time deposits and
certificates of deposit) having a remaining maturity of 60 days or less may be
valued 2t amortised cost, 5o long 2 the amortised cost valus of such shoot-
term debt instruments is approximately the same as the fair value of the
instrument as determined without the use of amortised cost valuation, These
sequrities are categonised as Level 7 or Level 3 of the fair value hierarchy
depending on the source of the base price.

4, SECURITIES AND OTHER INVESTMENTS
{a) Cash
Cash is valued at face value with inferest acoved, where applicable. Al cash

at bank balances are held ether by State Street Bank and Trust Co. or
directly with a sub-depositary.

{b) Investments in Central Funds

Certain Funds may also invest in the PIMCO US Dellar Short=Tenm Floating
MAY Fund, a me‘ the Company, in connection with their cash
management acivities, The main investments of the PIMCO U5 Dellar Short
Tetrn Floating NAY Fund are money market instruments and short maturity
fixed income instruments. The PIMCO US Dollar Short-Term Floating NAY
Furd may incur expenses related to its investment activities, but the Funds
onby irmeest in the 7 Class and thus no Management Faes are incurred.

() Investments in Securities
The Funds may utilise the mvestments and strategies described below to the
extent permitted by the Funds' investment peficies.

Delayed-Delivery Transactions Cartain Funds may purchase or sell
secunities on a delayed-dalwery basis, These transachions involve a
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commitment by a Fund to purchase or sell securities for a predetermined
prica or yiald, with payment and delivery taking place beyond the customary
settlement period. When delayed-delrery transactions are cutstanding, a
Fund will dasignate or receive a5 collateral liquid assets in an amount
sufficient 1o meet the puschase peice or respective abligations, When
purchasing a security on a delayed-delivery basis, a Fund assurmes the rghts
and risks of ownership of the secunty, including the risk of price and yield
fluctuations, and takes such fluctuations into account when determining its
MAVS. A Fund may dispose of or renegatiate a delayed-delivery transaction
after it is entered into, which may result in a realised gain or loss, When a
Fund has sold a security on a delayed-delivery basis, the Fund does not
participate in future gains and losses with respect to the security.

Exchange-Traded Funds Certain Funds may invest in exchange-traded
funds {“ETFs"), which typically are index-based investment companies that
hold substantially all of their assets in securities representing their specific
index, but may also be actively-managed investment companies, Shares of
ETFs trade throughout the day on an exchange and represent an imiestmant
in a portolio of securities and assets. As a shareholder of another
imvestment compary, a Fund would Bear its pro-rata portion of the ather
inestment company’s expenses, including advisory fees, in addition to the
expenses a Fund bears directly in connection with its own operations,

Inflation-Indexed Bonds Certain Funds may invest in inflaticn-indexed
bonds which are fied income secusities whose principal value is periodically
adjusted according to the rate of inflation. The interest rate on these bands
is generally fixed a1 issuance at a rate bowes than typical bands. Cver the life
of an inflation-indexed bond, however, interest will be paid based on a
principal value, which is adjusted for inflation, Any increase of decrease in
the principal amount of an mnflation-ndexed band will be inchudsd a¢ interest
incedme an the Statement of Operations, even though investors de not
receive their principal until maturity. Repaymeant of the onginal bond
principal upan maturity (as adjusted for inflation) is quaranteed in the case
of centain inflation-indexed bonds. For bands that do not provide a similar
quarantee, the adpsted principal value of the bond repaid at matunty may
be lass than the original principal,

Loan Participations and Assignments Certain Funds may invest in direct
debt instruments which are interests in amounts owed 1o lenders of lending
synidicates by corporate, governmental, or other bamowers. A Fund’s
inwestments in loans may be in the form of participations in loans or
assignments of all or 3 portion of loans from third parties, A boan is often
administered by a bank or other financial institution (the “lender ™) that acts
as agent for all holders. The lender administers the tzrms of the loan, as
specified in the loan agreement, A Fund may invest in multiple series ar
rranches of a loan, which may have varying terms and carry different
asspoiated risks, When a Fund purchases assignments from lenders it
acquires direct rights against the borrower of the loans, These loans may
inchede participations in bridoe loans, which are loans taken out by
bomowers for 3 short period (typically less than one year) pending
arrangement of more permanent financing through, for example, the
issuance of bonds, frequently high yield bonds sued for the

purpose of aoquisitions.

The types of loans and related imestments in which a Fund may invest
inchede, amang others, senior laans, subordinated keans (ineluding second
lien loans, B-Nates and mezzanine loans), whale leans, commercial real
estate and other commercial loans and struetured loans, In the case of
subordinated loans, there may be significant indebtedness ranking ahead of
the beerewer's abligation te the halder of such a laan, including in the event
of the borrawer's insohvency, Mezzanine loans are typically secured by a
pledge of an equity interest in the martgage botrawer that awns the real
estate rather than an interest in a martgage.

Inwestments in loans may include unfunded loan commitments, which are
eontraciual shligations for funding. Unfunded loan commitments may
incheds revolving credit facilities, which may cbfigate the Funds to supply
additional cash to the bosawer an demand. Unfunded loan commitments
represant a future obligatien in full, even though a percentage of the
committed amount may not be utifised by the borrower. When investing in
lnan participation, a Fund has the right 1o receive payments of principal,
interest and any fees to which it is entitled only from the lendsr selling the
lzan agreement and only upon receipt of payments by the lender from the

barrower. A Fund may recerve a commitment fee based on the undrawn
partion of the underlying line of credit partion of a floating rate loan. In
eertain circumstances, a Fund may receive a penalty fee upon the
prepayment of a floating rate loan by a barower. Fees earned or paid are
recorded a¢ 3 component of interest income or interest expenss, mgpectively,
ar the Statement of Cparations.

#s of 31 December 2025 and 31 December 2024, the Funds had o
unfunded kean commitments cutstanding.

Mortgage-Related and Other Asset-Backed Securities Certain Funds
may imvgst in morgage-related and other agset-backed securitizs that
directhy or indirectly represent a participation in, or are sequred by and
payable from, loans on real property, Mortnage-related securities are
interests in poels of residenval or commercial mertgage loans, including
maortgage Ioans made by savings and loan institutions, mortgage bankers,
commercial banks and others. These securities provide a monthly payment
which consists of bath interest and principal payments. Interest may be
determined by fixed or adjustable rates. The rate of prepayments on
underlying martgages will affect the price and velatiliy of a mortgage-
related secusity, and ray have the effect of shortening or extending the
effective duration of the security relative to what was anticipated at the time
of purchase, The timely payment of principal and interest of centain
mortgage-related secufitios is guarantesd with the full faith and credit of the
115, Government. Pools created and guaranteed by non-governmental
issuers, im:ludi;? government-sponsored corporations, may be supported by
various forms of insurance or guasantees, bt there can be no assurance that
private insurers or quarantors can meet their cbligations under the insurance
palicies of guaraniee arrangerments. Many of the rigks of irvesting in
maortgage-related securities secured by commercial merngage loans reflect
the effects of local and other econemic conditions on real estate markets,
the ability of tenants to rake bease payments, and the ability of a property
to attract and retain tenants, These securities may be less liquid and may
exhibit greater price volatility than ather types of mongage-related or other
asset-backed securities. Other asser-backed secuwrities are created from many
types of assets, including, but not limited to, auto loans, accounts receivable,
such as credit card receivables and hospital account receivables, home equity
loans, student loans, boat loans, mobils home loans, racraational vehidle
|zans, manufactured housing loans, compaiter leases, syndicated bank loans,
peer-to-peer loans and litigation finance loans,

Collateralised Debt Obligations ("CD0s") include Collateralised Bond
Obligations {"CBOs"), Collateralised Loan Obligations {"CLOs™) and other
similarly structured sacurities, CBOs and C10s are types of asset-backed
seguities, A CAO &5 a trust which is backed by a diversified pood of high risk,
below investment grade fixed income sacurities, A CLO is a trust typically
collateralised by a pool of loans, which may include, among others, domestic
and foreign senior secured loans, senior unsecured loans, and subardinate
corparate loans, including loans that may be rated below investmant grads
ar equivalent unrated loans. The risks of an investment in a C0O depend
largely on the type of the collateral seqwities and the class of the CDQ in
which the Fund imvests, CBOs, CLOs and ather CD0% cany additianal risks
including, but mot imited to, (i} the possibiliy that distributions from
collateral securities will not be adequate 1o make interest or other payments,
(i) the quality of the collateral may decline in valiee or defaut, (i} risks
related to the capability of the servicer of the securitised assets; (iv) the risk
that the Fund may invest in CBOs, CLOs, or other C0Os that are subordinate
1o othes classes, (v) the structure and complexity of the tansaction and the
legal documents may not be fully enderstood at the time of investment and
eould lead to disputes with the issuer or amand ifvestars regarding the
characterisation of proceeds ar unexpected irvestment results; and (wi) the
CDO%s manager may perfarm poorly.

Collateralised Mortgage Obligations ("CMDs™) are debt obligations of
a legal entity that are collateralised by whale mortgage loans o7 private
maortgage bonds and dwided into classes. CMOs are structured into multiple
classes, often refered to as “tranches”, with each class bearing a differant
stated matunty and entitled to a different shedule for payments of principal
and interest, including prepayments. CMDS may be fess liquid and may
exhibit greater price volatlity than other types of martgage-related or
asset-backed securities.
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Stripped Mortgage-Backed Securities ("SMBST) are derivative
multi-chass mortgage securities. SMBS are uspally structured with two classes
that receive different propanions of the interest and principal distributions
on a poal of mortgage assets. An SMES will have ane class that will receive
all of the interest {the interest-only or "10° dlass), while the other class will
recenve the entire principal (the pnncipal-only or “PO" class). Payments
recenved for 105 are included in mtarest incame an the Statement of
Crperations. Because no principal will be recenved at the maturity of an 10,
adjustments are made to the cost of the security on a monthly basis until
maturity, These adjustments are mcluded in interest income on the
Statenent of Qperations. Payments received for POs are freated as
reductions to the cost and par value of the securities.

Payment In-Kind Securities Certain Funds may irvest in payment in-kind
sequrities (“PIKs™), PIKs may give the issuer the option at each interest
payment date of making interest payments in either cash andfor additional
debt securities, Those additional debt secunties usually have the same terms,
incheding maturity dates and interest rates, and associated risks as the
origingl . The daily market quotations of the onginal bends may
inchede the accrued interest (referred to a5 a “dirty price”) which is reflected
as a companent of Financial Assets at fair value through profitor loss on
Transferable Securities on the Statement of Assets and Liabilities,

Securities Issued by ULS. Government Agencies or Government-
Sponsored Enterprises Certain Funds may invest in securities of U5,
Govemment agencies of govermment-sponsored anterprises. U5,
Gevernment securities are abligatiens of and, in certain cases, guaranteed
by, the LS. Gevernment, its agercies of instrumentalities. Seme LS.
Govemment securities, such as Treasury bills, notes and bonds, and
suuritinvguaranteed by the Government Mational Martgage Assadation
("GNMA® or “Ginnie Mae "), are suppared by the full faith and credit of the
5. Governrmant: others, such as those of the Federal Home Loan Banks, are
supparted by the right of the issusr to barrow from the U5, Departmant of
the Treasury (the “US. Treasuny™ ) and others, such as these of the Federal
Mational Mortgage Association (TFNMA™ or “Fannie Mae”), are supported
by the discretionany autharity of the U5, Government to purchase the
agendy’s chligations. U5, Government securities may include zero coupan
securities, fera coupon sscurities which do not distribute interest on a
current basis and tend to be subject to a greater risk than interest-

paying securities of similar maturities.

Govemment-related quarantors {i.e., not backed by the full faith and credit
of the U5, Government) include FMA and the Federa! Home Loan
Muortgage Corparation ("FHUMC ™ or “Freddie Mac™), FMA s 2
gavernment-spensored corporation. FNMA purchases conventional §Le,, not
insured o7 quaranteed by any govemment agenty) residential mortgages
from a list of approved selles! servicers which include state and federally
chartered savings and loan associations, mutual savings banks, commiercial
banks and credit unions and momgage bankers. Pass-through securities
issued by FNMA are quaranteed a5 to timely payment of principal and
interest by FAAA, but are not backed by the full faith and credit of the U5,
Gowemment. FHLMC is a g-nvemment sponsared corporation that issues
Participation Certificates (*PCs”), which are pass-through securities, each
eepresenting an undivided interest in a poal of residential mortgages. FHLMC
quarantees the timely payment of interest and ultimate collection of
principal, but PCs are not backed by the full faith and credit of the

U5, Government.

In June 2019, FNMA and FHLMC started issuing Uniform Maortgage-Backed
Secutities inplace of their current offerings of TBA-eligible securities (the
“Single Security Initiative"), The Single Sacurity Initiatve seeks to suppart
the averall gudity of the TBA market and aligns the characteristies &
FHMA and FHLMC certificates. The bong-term effects that the Singls Security
Iatiative may have on the market for TBA and other mortgage-backed
securities are uncertain,

Roll-timing strateqies can be used where the Fund seeks to extend the
expiration of maturity of a pesition such a5 a To-Be-Anncunced ("TEA")
security on an undsarlying asset, by closing out the position before expiration
and opening a new position with respect to the same underlying asset with a
later expiration date, TBA securities puschased or sold are reflected on the
Staternent of Assets and Liabilities as an asset or liability, respectrvely,
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Real Estate Investment Trusts (“REITs") Certain Funds may inwest in
REITs, which are poaled imestment vahicles that awn, and typically operate,
income-producing real estate. | a REIT meets certain requiremenits, including
distributing 1o shassholders substantially all of its raxable income (ather than
niet capital gains), then it is not taxed on the ingome distibuted 1o
shareholders. Dutributions recerved from REITs may be chasacterised as
income, capital gain or a retumn of capital, A return of capital is recordad by
the Fund as a reduction 10 the cost basis of its investment in the REIT, REITs
are subject 1o management fees and other axpenses, and o 1o the extent
the Funds that invest in REITs, the Funds will bear their proportionate share
of the costs of the REITs' operations,

Restricted Securities Certain Funds may invest in securities that are
subject 1o legal or contractual restrictions on resale and may generally be
sold privately, but may be required to be registered of exempted from such
registration before being soid to the public, Private placement securities are
qenesally considered 1o be resticted. Disposal of restricted securities may
imvelve time-consuming negotiations and expenses, and prompt sale at an
acceptable price may be difficult o achieve. Restricted securities held by the
Funds at 31 December 2025 are disclosed in the Notes to Schedule

of Investments,

Perpetual Bonds Cemain Funds may invest in pespetual bonds which are
fived income securities with no maturity date but pay a cougen in perpetuity
(with no specified ending or maturity date). Unlike typical fied income
seoufities, thete is no obligation for perpetusal bends ta repay principal. The
coupan payments, however, are mandatory, While perpetual bonds have no
reaturity date, they may have a callabde date in which the perpetuity is
eliminated and the issuer may return the principal received on the specified
call date. Additionally, a perpetual band may have additional features, such
as interest rate increases at periodic dates or an increase as of a
predetermined paint in the future.

5. BORROWINGS AND OTHER FINANCING TRANSACTIONS
The Funds may enter into the bommowings and other financing transactions
described below to the extent permitted by the Funds” investment policies.

The following disclesures contain information on the Funds® ability to bend or
barrew cash or securities 1o the under the relevant Central Bank requlations
and Frospectus, extent permitted by the investment objectives and policies of
the Funds and subject to the limits set down by the Central Bank from time
10 time and 1o the provisions of the Prospectus, which may be viewed as
barrewing or financing transactions by the Funds. The location of these
instruments in the Funds’ financial statements is deccribed balow:

(a) Repurchase Agreements

Certain Funds may engage in repurchase agreements. Under the terms of a
typical repurchase agreement, & Fund takes possession of an undertying debt
obligation { "coflateral™} subject 1o an cbiigation of the selles 1o repurchase,
and a Fund ta resell, the obdigation at an agreed-upon peice and time. In an
open maturity repurchase agreement, there is no pre-determined repurchass
date and the agreemant can be terminated by the Fund or countenparty at
ary time. The undedlying securities for all repurchase agreements are held by
a Fund's custodian or designated subcustodians {in the case of tri-party
repurchase agreements) and m certain mstances will remam i custody with
the counterparty, The fair value of the collateral must be equal 10 or exceed
the total amount of the repurchase chligations, including interest.
Repurchase agreements, inchuding accrued interest, are included on the
Statement of Assets and Liabilitiss, Interest earned is recorded as a
companent of interest income on the Statement of Operations. In periods of
increased demand for collateral, & Fund may pay a fee for receipt of
collateral, which may result in interest expense to the Fund,

ib) Reverse Repurchase Agreements

Certain Funds may enter into reverse repurchase agreements. In a reverse
repurchase agreement, & Fund delivers 3 security in exchange for cash toa
financial institution, the counterparty, with a simultaneous agreement to
repurchase the same or substantially the same security at an agreed upon
price and date. In an open maturity reverse repurchase agreement, there is
fio pre-determined repurchase date and the agreement can be terminated by
the Fund or counterparty at any time. A& Fund is entitled to receive principal
and interest payments, if any, made on the security delivered to the
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counterparty dusing the term of the agreement. Cash received in exchange
for securities deliverad plus accrued intarest payments to be made by a Fund
1o counterparties are reflected as a liability on the Staternent of Assets and
Liabalities. Interest payments made by a Fund to counterparties are recarded
2 a compenent of interest expense on the Statement of Operations, In
periods of increasad damand for the cecurity, 2 Fund may receive a fes for
wse of the secunity by the counterparty, which may result in interest income
1o a Fund, A Fund will segregate assets determined 1o be liquid by the
Investment Advisors or will athensise cover its obligations under reverse
repurchase agreements,

{c) Short Sales

Certain Funds may enter into short sales transactions, A shor saleis a
transaction in which a Fund sells securities it may not own in anticipation of
a decline in the fair value of the securities, Secunties sold in short sale
rransactions and the interest payable on such securities, if any, are reflected
as a liability on the Statement of Assets and Liabilines, & Fund 15 obligated
to deliver securities at the trade price at the time the short position i
covered, Possible losses from short sales may be unfimited, whereas losses
from purchases cannat exceed the total amount invested.

{d} Sale-Buybacks

Certain Funds may enter into financing transactions referred to as “sale-
buybacks”. A sale-buyback transaction consists of a cabe of a security by a
Fund to a financial institution, the counterparty, with a simultaneous
agreernent 1o repurchase the same of substantially the same secarity at an
agreed-upon price and date. A Fund s not entitled to recenve principal and
interest payments, if any, made on the security sold to the counterparny
during the term of the agreement. The agreed-upan procesds for securities
1 be repuichased by a Fund are reflected as a liability an the Statement of
Assets and Liabdlities, A Fund will recognise net income represented by the
price diffsrential between the price recenved for the transferred security and
the agreed-upon repurchass price, This is commenly refemed o as the "price
drep”. A price drop eonsists of (i) the foregone interest and inflationary
income adjustments, if any, a Fund would have otherwise recenved had the
security not bean sold and (i) the negotiated financing terms between a
Fund and counterparty. Foregona interest and inflationary incoms
adjustmants, if any, are recordad as compansnts of interest incoms on the
Statement of Operations, Interest payments based upon negatiated financing
terms made by a Fund to counterparties are recorded as a companent of
interest expense on the Statement of Operations, In periods of increased
demand for the security, @ Fund may recewve a fee for use of the sacunty by
the counterparty, which may result in interest income to a Fund. A Fund will
seqreqate assets determingd to be liquid by the Investmant Advisors o will
otherwise cover its abligations under sale-buyback transactions,

6. FINANCIAL DERIVATIVE INSTRUMENTS

The following dischosures contain information an how and why the Funds
wse financial dervative instruments and how financial dervative instruments
affect the Funds’ financial positions, results of operations and cash flaws,
The financial derwvative instruments autstanding as of financial year end as
dischosed in the Schedule of Investments and ths amounts of realised and
changes in unrealised gaing and losses on financial demvative mestruments
during the financial year, a5 disclosed in the Statement of Gperations, serve
as indicators of the volume of financial dervative actrvity for the Funds,

{a) Forward Foreign Currency Contracts

Certain Funds may enter into forward foreign cumency contracts in
connection with settling planned purchases or sales of securties, 1o hedge
the currency exposure associated with some or all of a Fund's securities or as
a part of an investment strategy. A Torward foreign cumency contract is an
agresment between two parties 1o buy and sell a currency at a setprice on a
future date, The fair vabue of a forward foreign currency contract fluciuates
with changes in foseign currency exchange rates, Foneard foreign currency
contracts are marked to market daily, and the change in vabue is recorded by
a Fund as an unrealised gain or koss. Realised gains or losses are equal to
the difference between the value of the contract at the time it was opened
and the value at the time it was closed and are recorded upon delivery or
receipt of the currency, These contracts may involve market risk in excess of
the unsealised gain or loss reflected on the Statement of Assets and
Liabilities, In agdition, a Fund could be exposed to misk if the counterparties
are unable to meet the terms of the contracts or if the value of the currency

changes unfavourably to the functisnal currency, To mitigate such risk, cash
or securitiss may b2 exchanged as collateral pursuant to the terms of the
underlying contracts,

For class keval hedges, the realised and unrealised gains or losses are
allacated solely to the relevant share Classes. The unrealised gaine or losses
are reflected a3 a component of financial derivative instruments on the
Statement of Assets and Liakalities, In connection with these confracts,
securities may be identified as collateral in accordance with the terms of the
respactive contracts,

{h) Futures Contracts

Certam Funds may enter into futures contracts, A& Fund may wse futures
contracts 1o manage its exposure to the securities markets or to movements
in interest rates and currency values. The pimary nsks associated with the
use of futures contracts are the imperfect correlation between the change in
fair value of the securities held by a Fund and the prices of futures contracts
and the possibility of an illiguid market. Futuges contracts are valued based
upon their quoted darly settlement prices, Upon entermg into a futures
contract, a Fund is required to deposit with its futures broker an amount of
cash, U.S. Government and Agency Obligations, or select soveseign deb, in
accordance with the initial margin requirements of the broker or sachange.
Futures contracts are marked to market daily and based on such movements
in the price of the contracts, an approgriate payable or receivable for the
change in value may be posted o collected by the Fund {“Financial
Dierivatives Margin”). Gains or hosses are recognised but not eansidered
realised until the contracts expire or close. Futures contracts involve, to
varying degrees, risk of loss in excess of the Finarcial Derivatives Margin
inciuded on the Statement of Assats and Liabilities.

{c) Options Contracts

Certain Funds may write or purchase options to enhance returns or to hedge
an exsting pasition or fiture investment. A Fund may wiite call and put
apticns on securities and financial derivative instruments they awn of in
which they may invast. Wiiting put options tends to increase a Fund™s
exposure 1o the underying instrument, Writing call options tends to dacreass
a Fund’s exposure to the undedying instrument. When a Fund writes a call ar
put, an amount equal to the premium recenad is recarded as 2 lhabifity and
subisequently marked to market to reflect the current value of the option
written. Thess Fabilities are included on the Statement of Assets and
Leabilities, Premiums received from writing options which expire are treated
as realised gains, Premiums received from writing options which aze
exercised or closed are added to the procesds or offset against amounts paid
an the underhying futures, swap, secusity ar currendy transaction o
determine the realised gain or loss, Certain options may be written with
premiums to be determined on a future date, The premiums for thess
opticns are based wpon implied volatility parameters at specified terms. A
Fard, 35 & writer of an option, has no contral over whether the underlying
instrument may be sold {"call™) or purchased {"put”™) and as a result bears
the market risk of an unfavourable change in the price of the instrument
underlying the written cgtion, There is the fsk a Fund may not be able to
entet inte & cloging transaction because of an illbguid market.

A Fund may ake purchase put and call eptions. Purchasing call aptions
tends o increase a Fund's exposure to the underying instrument. Purchasing
put options tends 1o decrease a Fund's exposure to the undedying
instrument. A Fund pays a premium which is included as an asset on the
Staternent of Assets and Liabilities and subsequently marked to market 1o
reflect the current value of the option. Premiums paid for purchasing optians
which eapire are teated as realised losses. Certain options may be
rchased with premiums 1o be detzrmined on a future date. The premiums

or these aptions ane based upon implied volatility parameters at specified
terms. The risk assocatad with purchaging put and call optiens 5 imitad to
the premium pasd, Premiums paid for purchasing sptions which are exercised
of closed are added 1o the amounts paid or offset agamet the proceeds on
the underlymg investment ransaction to determine the realisad gan or lods
when tha underlying transaction is executed,

Options on Commodity Futures Contracts Certain Funds may wiite or
purchase options on cemmodity futures contracts (" Commodity Option”),
The underlying instrument for the Commaodity Option 15 not the commadity
itself, but rather a futures contract for that commadity. The exercise for a
Commodity Option will not include physical delivery of the underlying
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cammadity bue will rather settle the amount of the difference between the
current fair value of the underlying futises contract and the strike price
directly into a Fund's depositary account, For an option that is in-the-marey,
a Fund will normally offeet its position sather than exerciss the option to
retain any remaining time value,

Barrier Options Certain Funds may wnte or purchase a varnety of options
with non-standard payout striectures or other features (" Barrier Options™),
Bamier Options are generally traded OTC, A Fund may irvest in vanous types
of Barrier Cptions including down-and-in and up-and-in options.
Down-and-in and up-and-in eptions are similar te standard options, except
that the option expires worthless to the purchaser of the option if the price
of the underying mstrement does, or doees not reach a specific bamer prce
lewel priar to the option’s expiration date,

Credit Default Swaptions Certain Funds may wiite or purchase credit
default swaptions to hedge exposure 1o the credit sk of an investment
without making 2 commitment to the underdying instrement. A credit default
swaption is an option to sell or buy credit protection to a specific reference
Ea;m!ring into a pre-defined swap agreement by some specified date in

e future,

Interest Rate Swaptions Certain Funds may write o purchase interest
rate swaptions which are options 1o enter into a pre-defined swap
agreement of to sharten, extend, cancel or otherwise modify an existing
swap agreement, by some specified date in the futwre. The writer of the
swaption becames the courterparty 1o the swap if the buyer exercises. The
interest rate swaption agresment will specify whether the buyer of the
swaption will be a fed-rate receiver of a fived-rate payer upon exercise,

Foreign Currency Options Certain Funds may write or purchass fareign
curreney cptions, Writing of purchasing foreign curency options gives a
Fund the rght, but not the cbiigation to buy o sell the speafied amounts of
cutrency a1 rate of sxchange that may be exercised by a certain date,

These options may bie used as a short ar lang hedgs against possible
variations in fareign exchange rates or 1o gain expasurs to
foreign cumancias,

Options on Securities Certain Funds may write or purchase options on
sequrities 1o enhance returns of to hedge an existing postion or future
investment. An option on 3 security uses a specified security as the
underhying instrument for the option contract,

Straddle Options Certain Funds may enter into differing forms of straddle
options (“Straddle”). A Straddie is an investment strateqy that uses
combinations of options that allow a Fund to profit based on the future price
movements of the underlying security, regardless of the direction of thoss
mavements. A written Straddle involves simultanecusly wiiting a call eption
and 2 put option on the same security with the same strike price and
expiration date. The written Straddbe increases in value when the underlying
security price has litthe volatility before the expiration date. A purchased
straddle invelves simultaneously purchasing a call eption and a put option
af the same security with the same strike price and expiration date. The
purchased Straddle increases in vabie when the underlying secusity price has
high vealatility, regardless of direction, before the expiration date.

{d) Swap Agreements

Certain Funds may inviest in Swap agresments. Swap agesments are
bilaterally negotiated agreements batween a Fund and 3 counterpanty o
enchange or swap investment cash flows, assets, foreign currencies or
earket-linked returns at specified, future intervals. Swap agreements may be
privately negotiated in the over-the-counter market ("OTC swaps™) or may
be cleared thiough a thind party, known as a central counterparty or
dervatives dearing arganisation {"Centrally Cleared Swaps™). A Fund may
enter into asat, credit default, cross-cumency, interest rate, total return,
variance and other forms of swap agreements to manage its expasure 1o
credit, currency, interest rate, commaodity, equity and inflatian nisk. 1n
connection with these agreements, securities or cash may be identified as
collateral or margin in accordance with the terms of the respective swap
agresments to paovide 2ssets of value and recourse in the event of default or
bankrupteyfinsohency,
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Centrally Cleared Swaps are marked 10 market daily based upon valuations
as determined from the underlying contract or i accordance with the
requirements of the central counterpany or detivatives clearing arganisation,
Changes in fair value, if any, are reflected 25 a companant of net change in
unrealised appreciation{depreciation) on the Statement of Operations, Daily
changes in valuation of centrally cleared swaps {"Swap Vanaton Margin®),
if any, are recorded as a recenvable or payable for the change invalue as
appropriate on the Statement of Assets and Liabilitias, Centrally Cleared and
OTC swap payments receved ar paid at the beginning of the measurement
period are included on the Statemient of Assets and Liabilities and represent
premiums paid or receved upon entering into the swap agreement 1o
compensate for differencas batween the stated terms of the swap agreement
and prevailing market conditions {credit spreads, currency exchange rates,
interest rates, and other relevant factors), Upfront premiums received (paid)
are initiglly recorded as liabilities (assets) and subsequently marked to
market to reflact the current value of the swap. These upfront premiums are
recorded as realised gains or losses on the Statement of Operations upon
tErmination or maturity of the swap. A liquidation payment received or made
at the termination of the swap is recorded as realised gain or loss on the
Statement of Operations. Net periodic payments received or paid by a Fund
are included as part of realised gains or losses an the Statement

of Operations,

Far purpases of applying certain of the Fund's investment palicies and
restrictions, swap agreements like other derivatve instruments, may be
valued by the Fund at fair value, notional vabue o full exposure valug. In the
case of a credit default swap, in applying certain of the Fund's invesiment
palicies and restrictions, the Fund will value the credit default swap at s
notignal value or its full exposure value (e, the sum of the notional amount
for the contract phus the fair value), But may value the credit default swap at
fair value for purposes of applying cemain of the Fund’s other investmenn
policies and restrictions. For example, a Fund may value credit default swaps
at full expasure value for purposes of the Fund's credit quality quidslines (if
ary) because such value reflects the Fund's actual econamic exposure during
the term of the eredit default swap agreement, In this contest, bath the
naticaal amaunt and the fair value may be pasitive or negative depanding
on whether the Fund is selling or buying protection through the credit
default swap, The manner in which certain securities or ather instrumants
are valued by the Fund for purposes of applying investment palicies and
restrictions may differ from the mannar in which those investments are
valusd by other types of investars,

Entering into these agraements involves, to varying degress, elements of
interest, cradit, market and documentation risk in excess of the amounts
recognised on the Statement of Assets and Liabilities, Such nisks invelve the
passibility that there will be no liquid market for these agreements, that the
counterparty to the agreements may default on its obligation to perform or
disagree as to the meaning of contractual terms in the agreements and that
there may be unfavourable changes in interest rates,

& Fund’s maximuem risk of loss from countemparty credit risk is the discounted
net value of the cash flows 1o be received from the counterparty over the
contract’s remaining life, to the extant that amount is positive. The nisk is
enitigated by having a master netting areangement between a Fund and the
counterparty and by the pesting of collateral 1o a Fund 1o cover a Fund's
Exposure 1o the counterpany.

Cradit Default Swap Agreements Certain Funds may use eredit default
SWags on corporate, koan, sovereign, U.S. municipal of LLS. Treasury issues
1o provide a measute of peatection against defaults of the isswers (Le, 1o
reduce risk where a Fund owns or has exposure to the referenced obligation)
of to take an active lang of shast position with respect to the bkelihesd of a
particular issuers default, Credit default swap agreements invalve one party
making a stream of payments {referred to 25 the "buyer of protection”) to
anather party (the “seller of protection”) in exchangs for the rght 1o recanse
a specified teturm in the event that the refiersnced entity, obligation o idax,
as specified in the swap agreement, undergoss a certain credit evant. As a
seller of protection on credit default swap agreements, the Fund wall
genesally receive from the buyer of protection a fixed rate of income
throughout the term of the swap provided that there is no credit event, As
the seller, a Fund would effectively add leverage 1o its porticlio because, in
addition to its total net assats, the Fund would be subgect to mvestment
exposure an the notional amount of the swap.
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if the Fund is a seller of pratection and a credit event occurs, as defined
under the terms of that particular swap agresment, the Fund will either

i) pay to the buyer of protection an amount equal ta the notional amount of
the swap and take defivery of the referenced obligation, other deliverable
oblgationg or underlying securities comprising the referenced index or

(i} pay a net settlemant amaunt in the form of cash or secuities equal 1o the
notianal amaownt of the swap less the recovery value of the referenced
obligation or underlying sacurities comprising the referenced index, If the
Fund is a buyer of protection and a credi event occurs, as defined under the
terms of that particular swap agreement, the Fund will either (i} recenve from
the seller of protection an amount equal to the notional amount of the sweap
and daliver the referenced obligation, ather deliverable cbligations or
underlying securities comprsang the referenced indax or (i) recerwe a net
settlement amaunt in the form of cash, securities or ather deliverable
obbgations equal to the notional amount of the swap [ess the recovery value
of the referenced obligation or underlying securities comprising the
referenced index. Recovery values are estimated by market makers
considering either industry standard recovery rates or entity specific factars
and considerations until @ credit event ocours, If a credit event has occurred,
the recovery value is determined by a facilitated auction wheseby a minimum
number of allowable broker bids, waether with 2 specified valuation
methad, are used 1o caloufate the semtlement value, The ability to deliver
ather oblinations may result in a cheapest-to-deliver eption (the buyer of
prodection’s right to choose the delverable obligation with the lowest value
following a credit event),

Credit default swap agreements an corparate or sovereign issuss invabve ane
party making a stream of payments to another party in exchange for the
fight to receive a specified return in the event of a default or ather credit
event, If a credit evant ocours and cash settlement is not elected, & varisty of
other delivesable cbligations may ke delivered in lieu of the specific
refurenced oblgation. The abality to deliver other oblgations may result in a
cheapest-to-delner option (the buyer of pratection’s right to choose the
delverable cbligation with the lowest value fallowing a credit event).

Credit default swap agreemants on credit indices invalve one party making a
stream of payments to another party m exchange for the right to recene a
specified return in the event of a wnte-down, principal shartfall, interast
shortfall or default of all or part of the referenced entities comprising the
credit index. A credit index 15 3 bagket of credit instruments or exposures
designed to be representative of some part of the credit market as 2 whols,
These indices ara made up of reference cradits that are judged by a poll of
dealers to be the most liqued entities in the credit default swap market based
an the sector of the index, Companents of the indices may include, but are
not limited to, investment grade sequrities, high yield securities,
asset-backed securities, emeraing markets, andfor various credit ratings
within each sector, Credit indices are traded using credit default swaps with
standardised terms including a fed spread and standard maturity dates. An
index credit defautt swap references all the names in the index, and if there
is & default, the credit event is settled based on that name's weight in the
index. The composition of the indices changes pesiodically, usually every six
manths, and far most indices, each name has an equal weight in the index.
The Fund may use credit default swaps on credit indices to hedge a portfolio
of credit default swaps or bonds, which is less expensive than it would be to
by many credit default swaps to achieve a similar effect. Cradit default
swaps on indices are instruments for protecting irvestars awning bonds
apainst default, and traders use them to speculate on changes in

credit quality.

Implied credit spreads, represented in absolute 1wrms, utilised in determining
the fair value of credst default swap agreements on comporate, loan,
severeign, LS. municipal or US. Treasuny issues as of year end if ary, are
disclesed in the Schedule of Investments, They serva as an indecater of the
current status of the payment/perdamance nsk and represent the likelihood
af risk of default for the referenced entity. The implied credit spread of a
particular referenced entity reflects the cost of buying/selling protection and
may include upfront payments required 1o be made to enter into the
agreament. Wider eredit spaeads represent a detenaration of the referenced
entity's credit soundness and a greater likelthood or risk of default or othar
credit event oocurming as defimed under the terms of the agreement. For
credit default swap agreements on asset-backed securities and credit indices,
the quated market prices and resulting values serve as the indicator of the
current status of the paymentiperformance risk, Increasing fair values, in

alwsolute terms when compared 1o the notional amaunt of the swap,
tepresent a deteriaration of the referenced entity's cradit soundness and &
greater likelihood or risk of default or other credit event sccwming as defined
under the tarms of the agreement,

The maximum patential amount of future payments (undiscounted) that a
Fund as a sellertbuyer of protection could be required to make under a ¢redit
default swap agreement equaks the notional amount of the agreement,
Maotional amounts of each individual credit default swap agreemant
outstanding a3 of 31 December 2025 for which the Fund is the selterfbuyer
of protection are dischosed in the Schadule of lnvestments, These potential
amounts would be partially offset by any recovery values of the respective
referenced obligations, upfront payments receved upon entering into the
agreement, of net amounts received from the settfernent of bauy protection
credit default swap agreements entered into by the Fund for the same
referenced entity or entities.

Cross-Currency Swap Agreements Certain Funds may enter inlo Cross-
CUITENCY SWap agreements 10 gain o mitigate exposure to currency risk,
Cross-CUITency swap agreements involve two paries exchanging two
different currencies with an agreement to reverse the exchange at a lates
date at specified exchange rates. The exchange of currencies at the inception
date of the contract takes place at the current spot rate, The re-exchange at
reaturity may take place at the same exchange rate, a specified rate, or the
then current spot rate, Interest payments, if applicable, are made between
the parties based on interest rates available in the two currencies a1 the
inception of the contract. The terms of cross-currenty Swap contracts may
extend for mary pericds. Cross-currency swaps are wually negotiated with
commercial and imeestment banks, Some cross-curtency Swaps may not
pravide for exchanging principal cash flows, but only for exchanging intesest
cash flaws. The exchange of curencies at the inception date will be
separately reflected on a gross basis with the notional principal currency
amount as a receivable and payable, as appropriate for the fined of floating
lag, on the Statemant of Assets and Luabilities.

Far class bavel hedges the realised and unrealised gains or losses are
allacated solely to the relevant share Clagses, The unrealised gaine or losses
are reflected in financral derivative instruments on the Statemant of Assets
and Liabilitees, In connaction with these contracts, securities may be
idantified a3 collateral m accordance with the terms of the

respaciive contracts,

Interest Rate Swap Agreements Certain Funds are subject to interest
rate risk expasure in the normal course of pursuing their investment
objectives, The value of the fixed rate bonds that the Fund holds may
decrease if interest rates nise. To help hedge against this risk and 1o maintain
its ability to generate income at prevailing market rates, a Fund may enter
into interest rate swap agreements. Interest rate swap agreements involve
the exchange by the Fund with another party for their respective
CoMMitMEent to pay of receive interest on the notional amount of principal.
Certain forms of interest rate swap agreements may include: (i} interest rate
caps, under which, in return for & premium, ene party agrees to make
payments to the other to the extent that interest rates exceed a specified
rate, of “cap”, (i) interest rate floors, ender which, in returm for a premium,
ane party agiees 1o make payments 1o the ather 1o the extent that interest
rates fall below a specified rate, or “floor™, (i) interest rate collars, undes
which a party sells a cap and purchases a flooe or vice versa in an attempt 1o
proftect itself agamst interest rate moverments exceeding gren minifmum o
mraximurn levels, (iv) callable interest rate swaps, undes which the buyer pays
an uplrent fee in consideration for the right 1o early terminate the swap
transaction in whaole, at 2ero cost and at a predatermined date and time
priat to the maturity date, (v} spreadiacks, which allow the interest rate
swap users 19 lock an the forward differential {or spread) between the
interest rate swap rate and a specfied benchmark, or (i} basis swaps, undes
which two parties can exchange vaniable interest rates based an different
seqments of money markets,

Total Return Swap Agreements Certain Funds may enter into total
return swap agreements, Total return swap agreements invohve
commitments where smgle or multiple cash flows are exchanged based on
the price of an undarlying reference asset and on a fixed or vanable interest
rate, One party would receive payments based on the fam valus of the
commaodity invadved and pay 2 fixed amount. Total retumn swap agreements
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rmay involve commitments to pay interest in Man%e for a market-linked
return, One counterparty pays out the total retum of 3 specific underlying
reference asser, which may include a single security, a basket of securities, or
an index, and in return recenves a fed or vanable rate, To the extent the
total retum of the security or index underlying the transaction exceeds or
falls chart of the offsetting interest 1ate obligation, the Fund will receive a
payment from or make a payment to the counterparty,

Certain Funds may invest in total retum equity swaps ("equity swaps™),
Equity swaps can be used to secure & profit or avead a loss by reference to
fluctuations in the value or price of equaties or finangial mstruments or inan
index of such equities or financial instruments. An equity swap & a derivative
instrument designed to replicate the economic performance and the cash
flows of & conventional share investment.

The risks inherent in equity swaps are dependent on the position that a Fund
may take in the transaction: by utifising equity swags, a Fund may put itself
in a long position on the underlying value, in which case the Fund will profit
from any increase in the value of the underlying stock, and suffer from any
decrease, The risks inherent in a long position are identical to the risks
inherent in the purchase of the underlying stock, Comversely, a Fund may put
itself in a short position on the value of the underlying stock, in which case
the Fund will profit from any decrease in the underlying steck, and suffer
fram ary increase, The ricks inhesent in 4 short pedition are greater than
those of a long position: while there is a ceiling to @ maximum |oss in a long
position if the underlying steck is valued at 2era, the maximurn ks of 2
shart position is that of the increase in the underlying stock, an increase
that, in theary, is enlimited.

[t should be noted that a leng or short equity swap position is based an the
Investment Advisars’ opinion of the future direction of the underlying
security. The position could have a negative impact on the

Fund's periormance,

Variance Swap Agreements Certain Funds may invest in variance swap
agresments to gain or mitigate expasura 1o the underlying refarence
securities, Vanance swap agreements invalve Twa parties agresing to
exchange cash flows based on the measured vaniance {or square of volatility)
of 3 specified underlying asset, Ons party agrees 10 exchange & “fxed rate
prica” or strike price payment for the "floating rate price” or realised prica
vanance on the undarlying asset with respect to the notional amount, At
inception, the strike price is generally chosan such that the fair value of the
Swap is Zero, At the maturity date, a net cash flow is exchanged, where the
payoff amount is equivalent 1o the difference batwesn the realised price
vanance of the underlying asset and the strike price multiplied by the
notional amount, As a receiver of the realised price vaniance, the Fund would
recerve the payoff amount when the realised price vanance of the underlying
asset is greates than the strike price and would owe the payoff

amaount when the vanance is less than the strike. As a payer of the realised
price variance, the Fund would owe the payoff amount when the realisad
price variance of the underlying asset is greater than the strike price and
winuld receive the payoff amount when the variance is less than the strike,
This type of agreement is essentially a forward contract on the future
realised price variance of the underlying asser

7. EFFICIENT PORTFOLIO MANAGEMENT

To the extent permitted by the investment objectves and policies of the
Funds and subject to the limits set down by the Central Bank from tima to
time and to the provisions of the Prospectus, utilisation of financial
derivative instruments and irvestment techniques may be employed for
efficient portfolio management pupeses by all the Funds. The Funds may
use these financial dervative instruments and imvestment tachnigques o
hedge against changes in interest rates, non-functional currency exchangs
rates or securities prices o as part of their overall investment strategy.

The total interest incomet{expense} arsing from Repurchase Agreements
during the financial year ended 31 December 2025 was 5366,830,619(5Hil)
(31 December 2024: $404, 205,655/ SHill.

The total inteest incomet{expense) arising from Reverse Repurchase

Agreements during the financial year ended 31 December 2025 was
$8,635/(5907,085) {31 Decomber 2024: SMl/(596, 103)).
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The toral interest incomei{expense] arising from Sale-Buyback Financing
transactions during the financial year ended 31 December 2025 was SHil/
(81,084,136} (31 December 2024: SNIl{$832,923).

8. TAXATION

Under cutrent law and practice the Campany qualifies a3 an investment
undertaking ag defined in Saction 7398 of the Taxes Consolidation Act,
1997, as amended, so long as it is resident in Ireland. On that basis, it is not
chargeabds totrish tax on its ingome or gains, Howeves, lrish tax may arise
on the happening of a “chargeable event™, A chargsable event includes any
distribution paymeants to shareholdars or any encashment, redemption,
cancellation, transfer or deemed disposal (a deemed disposal will ocour at
the expiration of a Relevant Period) of shares or the appropriation or
cancellation of shares of a shareholder by the Company for the purposes of
meeting the amount of tax payable on a gain arsing on a transfer.

Ma lrish tax will arise on the Fund in respect of chargeable events in
respect of;

[a} A shareholder who is neither an insh resident nor ordinarily resident in
lretand for 1ax purposes, at the time of the chargeable event, provided
appropriate valid declarations in accordance with the provisions of the Taxes
Consolidation Act, 1997, as amended, are held by the Fund and provided
the Fund is not in passession of any infarmation which would reasonably
suggest that the information contained therein is no kenger materially
correct, of the Fund has been authorised by the Irish Revenue to make gross
payments in the absence of appropriate daclarations;

(b} Certain exempted Irish tax resident shareholdars who have provided the
Fund with the necessary signed statutory declarations;

() Ay rransactions in relation to shares held in a recognised clearing system
as designated by order of the Revenue Commissioners;

(d) An exchange of shares repiesenting one sub-fund for anather subr-fund of
the Fund;

() An exchange of shares arising an a qualifying amalgamation of or
reconstrection of the Fund with another fund; and

(f} Certain exchange of shates between spouses and former spouses.

in the absence of the appropriate declaration, the Fund will be lable 1o Irish
tax on the oreurrence of a chargeable event.

The investment undertaking regime provides that the Revenue
Commissioners may grant approval for mvestment funds marketed outade of
Ireland to make payments to non-resident shareholders without deduction of
[rish tax where no relevant declaration is in place, subject to meeting the
“equivalent measures” requirement, & Fund wishing to receive approval
mist apply inwiting to the Revenue Commissioners, confirming compliance
with the relevant conditions,

Diividends, interest and capital gains {if any) which the Company recenves with
respect o its imestmenits (other than secuities of Insh issuers) may be subject to
tawes, including withhalding taxes, in the counteies in which the issusis of
irvestments are located. |t is antiopated that the Company may not be able to
benefit from reduced rates of withholding tax in doubbe takation agreements
between Ireland and such countries, If thes position changes in the future and
the application of & lower rate results in a repayment to the Compary the NAY
will ot be re-stated and the bensfit will be alfocated to the existing
sharehalders rateably at the ime of the repayment.

In accordance with the reporting fund regime introduced by the United
Kingdom HM Revenus and Customs, each share Class will be viewed as 2
separate "offshore fund”™ for UK tax purposes. The reporting regime permits
an offshore fund to seek advance approval from HM Revenue and Customs
1o be treated 35 2 “reporting fund”, Gnce an offshore fund has been granted
reporting fund status it will maintain that status for so long as it continues to
satisfy the conditions to be a reporting fund without a requirement to apply
for fusther certification by HM Revenue and Customs. Each share Class in the
Company is treated as a reponting fund. This has been approved by HM
Revenue and Customs.
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The Minimurn Tax Directive provides for a Eurapean Union wide
implementation of the Organisation for Economic Cooperation and
Development | "OECD") inclusive Framework on Base Erasion Prafit Shifting
["BEFS™) Pillar Twi rules, The Fillar Twe legislation was enacted in Ireland
and is effective for the financial year baginning 07 January 2024, The
Company meets the definition of an investment entity under BEPS Fillar Two
rubies, and the clause within it that seeks o protect the tax neutrality of
investment funds. This excludes the Company from quantitative disclosures
under BEPS Pillar Two requirement along with Qualifed Domestic Minimum
Top-up Tax ("QDATT") requirement,

9, DIVIDEND DISTRIBUTION POLICY
A5 set out in the relevant Fund Supplement, dividend distributions may be
declared our of;

{1} Metimvestment income which consists of interest and dividends.

(it} Realised profits on the disposal of investments less reafised and
unrealised losses {including fees and expenses). In the event that the
realised profits on the dispasal of investmants less realised and
unrealised losses are negative the Funds may still pay dividends out
of net investment income andfor capital,

{sii) her funds (including capital) as may be lawfully distributed from
the relevant Fund or share Class of the relevant Fund.

Manzaement fees and other fees, or a portion thereof, may be changed to
capital and as a result capital may be eroded and income may be achieved
by foreqoing the potential for future capital growth. This oycle may continie
until all capital is depleted. The rationale for charging to cagital is 1o
raximize the amount diztbutabile 1o charehalders,

In the case of the Incame || Classes, the Directors may, at their discretion,
pay fees out of capital as well & 1ake into account the yield differential
betwean the relevant hedged share Class and the base share Class (which
constitutes a distribution from capital). The yield differential can be positive
of negative and is ealculated taking into aceount the eontibution of the
share Class hedging arising from the Hedged Classes.

In the case of the UK Income Bond Furd and the PIMCO US Dollar Shart-
Tedrn Floating NAVY Fund devidend distributions will be declared morithly and,
depanding an the sharehobdar’s election, paid in cash or reimvested in
additional shares monthly after declaration,

In the case of the Euro Aggragate High Quality Fund and the Eurodallar
High Cuality Fund dividerds distributions will be declared annually and

depending upan the shareholder's election, paid in cash or reinvested m
additional shares after daclaration.

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

Diwvidend distributians to holders of redeemable shares are classified as
finance costs on the Statement of Operations. The income or gains aflocated
o Accumulation Shares will neither be declared or distributed but the NAY
per share of Accumulation Shares will be increased to take account of such
inceme or gains. Dividend distributians not reinvested in shares will be paid
to the shareholder by way of bank transfer, Any dividend distribution
unclaimed after a period of sixyears from the date of declaration of such
dividend distribution shall be forfaited and shall reven to the account of the
relevant Fund, Shareholders can elect to reinvest dividend distilbutions in
additianal shares ar have the dividend distributions paid in cash,

A partion of dvidend distributions per the Statement of Operations was paid
out of capital for the below Fund (amounts in thowsands):

Year ended Year ended
Fund 3-Dec-2025 3-Dec-2024
Euro Aggregate High Quabty Fund € 14 € ]
Eurodatiar High Catity Furd § 148 % 0
Multi-Assat Strategy Fund £ B3k € 1,013
UK income Bored Fund £ 14 3 L]

10. SOFT COMMISSIONS

The Company or s Investment Advisor may effect transactions on behalf of
the Funds with or throwgh the agency of execution brokers, which may, in
addition to routine order execution, from time to time, provide to or procure
for the Company o its defegates’ qoods, services or other benefits such as
research and advisory services, The Company or its Investment Advisor may
pay these brokers full-service brokerage rates part of which may be applied
in the provision of permitted goods or services, Those Investment Advisors
which are Markets in Financial Instruments Directive {"MiFID) investment
firms or subject to equivalent regulatory provisions shall pay for any third
party research which it purchases relating to the management of the assets
of each Fund directly gt of its own resaurces,

11, SEGREGATED LIABILITY

The Company i an umbrella type open-ended investment Company with
variable capital and segregated liability between sub-funds, Accordingly,

any lighility on behalf of or attributable 1o any Fund of the Company shall be
discharged solely out of the assets of that Fund, and neither the Company
nor any Director, recenver, examiner, liquidator, provisional liquidator ar
ather person shall apply, nor be obliged to apply, the assets of any such
Fund in satisfaction of any liability incurred on behalf of or attributable 1o
any other Fund of the Company, irespective of when such liabiliy

was incurred.

12, CHANGES TO THE PROSPECTUS, TO THE SUPPLEMENT
AND TO THE MEMORANDUM AND ARTICLES

OF ASSOCIATION

O 19 May 2025, the Supplement for the FIMCO Obbligazionano Prudenita
Fund was updated 1o extend the Management Fee wamver on the
Institutiona] Share Class by two years unid 19 May 20327,

(n 9 June 2025, the Company's Frospecius was updated as follows;

Uipdates were made to the 'Global Investment Risk’ saction,
Removal of "LIBOR Phase Out Risk” from the General Risk Factors.
Uipdates were made 1o the taxation disclosures.

Updates were made to the "Allocation Risk' section,

Uipdates were made o the biographies in respect of ¥, Manoala
Ananthanarayanan, Frances Ruane and Myles Lee,

Amendments were made to Appendix 1 (Reguiated Markets) and
Appendix 5 (Delegation of Depositary Safekeeping Duties),

In addition, updates were made to a number of Fund Supplements
as follows:

*  The ‘Dealing Day’ definition in each Fund Supplement was wpdated fos
consistency with the fund heliday ealendar.

#  Revisions were made to the Russian sxpesure disclotuies for the Mubu-
Asset Allocation Fund, the Multi-Asset Suateqy Fund and the PIMCO
Obbligazionasio Predente Fund.

*  Following its termination and subsequent revocation, the Supplement
in respect of {and any references 1) the U.S. High Yield BB-8 Bond
Fund has been removed fram the Prospectus,

¢ Updates were made to Supplement-specific risk factors in respact of
the Multi-Asset Strateqy Fund and PIMCO US Dollar Short-Term
Floating MAV Fund.

On 27 November 2025, the Company’s Prospectus was updated, The
pringipal updates are listed below.

Following the LIK's withdrawal from the EU on 31 January 2020, EEA UCITS
sub-funds have been registered for marketing in the UK under the Temporany
Marketing Permissions Regime (" TMPR™). The TMPR is now being replaced
by the Overseas Funds Regime ("OFR™), meaning that the Company’s sub-
funds registered in the UK have to apply for registration under the OFR in
earty 2026. The FCA Handbook contains a number of Prospectus disclasure
requirements which must be met by sub-funds marketing in the UK. As such,
on 27 Novembar 2025, the Compary's Prospectus was updated in
accordance with these requiremants. The principal updates are listed balow:

»  The inclusion of an express statement that shareholders are not liable
for arry debts of the sub-funds and that shareholder losses are limited
to the value of their shares.
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*  Updates to the "Indices™ section to include definitions for
"Constraning”, "Target™ and “Comparator” benchmarks,

*  The additian of risk factars apphcable to sub-funds that seek 10 achieve
tatal return or real retunn a5 part of their investment polices.

*  Delevion of the "UK Tax Considerations” section s this disclosure is to
be moved to the UK Country Supplament.

*  Updates to the PIMCO Obbligazionano Prudente Fund Supplements to
provide that information on the sub-funds’ performances in comparison
to their benchmarks is available in the Comparny's financial staternents,

The Memarandum and Articles of Association of the Company have not been
amended during the financial year,

13. FEES AND EXPENSES

{a) Fees Payable to the Manager
The fees payahle to the Manager as set ot in the Prospectus shall not
exceed 2.50% per annum of the MAV of each Fund,

(b) Management Fee

The Manager, in respect of each Fund and & descibed in the Prospectus,
provides or procures ivestment advisory, administration, depositary and
other services in return for which each Fund pays a single Management Fee
1o the Manager. The Management Fee (as defined in the Praspectus) for
each Fund is acoreed on each Dealing Day {25 defined in the relevant Fund's
Supplement) and is payable monthly in amears, The Manager may pay the
Management Fee in full ar in part to the Investment Advisors in order to pay
for the imvestment advisory and other services provided by the Investment
Advisoss and in order for the Investment Advisors to pay for administration,
depaositary and ather services procured far the Funds by the Manager. The
Management Fee for each Class of each Fund (expressed as a per annum
percentage of its NAVY is as follows:

Institustional Retail

Fund Class (%) Class ()
Euro Apgregate High Quaity Fund 0.22 i,
Eurcdollar High Quality Fund 022 NIA
Multi-Asset Allocation Fiand 0.95 NiA
Multi-Asset Strategy Fund MiA 116
PIMCO Obbligazionaiio Prudents Fund'! 0.30 WA
UK ncame Bard Fund 0.49 A

1 The Institutional Class rate takes into account a fee waiver by the Manager at the
rate of 0.16% p.a. The fee warsr will expine from 19 May 2027,

The Management Fees for all Funds remained unchanged during the
financial year ended 31 December 2025, with the exception of the fee
wanver amendment noted abave,

The PIMCO US Dollar Shart-Term Flaating MAV Fund has only a Z Class in
issue, 7 Class Shares are offered prmarily for other Funds of the Company or
for direct investmant by institubional investors who have entered into an
imeestment management or ather agreement with the Investment Advisors or
a PIMCO affiliate. Dee to the nature of the Z Class offering and in an effort
1 2vnid the duplication of fees, the Managemant Fee for the 7 Class is st
at 0.00% per annum,

The Management Fee for each share Class of each Fund (expressed as a per
annum percentage of its NAV) is set out in the relevant Supplement for each
Fund. Shareholders should also note that Management Fees may be charged
to capital at @ Fund or share Class level, where specifically provided for in
the relevant Supplement of a Fund.

The Management Fee attnbutable to the Retail Share Classas is generally
higher than the Management Fee attributable to the other share Classes,
From this higher fee the Manager may pay for the expense of distribution,
intermediary and other services rendered to the shareholders in thess share
Classes of the Funds directly or indirectly by distributors or broker-dealers,
barniks, financial intermediaries, or other intermediaries. Given the foed
nature of the Management Fee, the Manager, and not the shareholders,
takes the risk of any price increases in the cost of the services covered by the
Management Fee and takes the rick of expense levels relating to such
senvices increasing abave the Management Fee &s a result of a decrease in
net assets. Conversely, the Manager, and not the shatehelders, would

62 PIMCO SELECT FUNDS PLE

benefit from any price decrease in the cost of senvices covered by the
Management Fee, includmg decreased expense levels, resulting from an
increase in net aseers,

{c) Investment Advisory Services

On behalf of the Company, the Manager provides andics procures
investment advisory services, Such services include the investment and
reirvestment of the assats of each Fund. The fees of the Investment Advisors
and Distributor (tagether with VAT, if any thereon) are paid by the Manager
from the Management Fee,

{d) Administration, Depositary Services and Other Services

0n behalf of the Company, the Manager prowides andior procures
administration, depositany and other sendces, Such services include
administration, transfer agency, fund accoenting, depositary and
sub-depositary in respect of each Fund, The fees and expenses of the
Administrator and Depositary (together with VAT, if any thereon) are paid by
the Manager from the Management Fee, or by the Investment Advisors.

O behalf of the Company, the Manager provides andles procures certain
ather services. These may include listing broker services, paying agent and
ather kucal representative services, accounting, audit, fegal and other
professional advisor seevices, company secretarial senvices, painting,
publishing and translation senvices, and the provision and co-ordination of
certain supervisorial, administrative and shareholder services necessary for
aperation of the Funds. Fees and any ondinasy expenses in relation to these
services (together with VAT, if any thereon) are paid by the Manager, or by
the Investment Advisaes on behalf of the Manager, from the

Management Fee.

The Funds will bear other expenses related to their operation that are not
eovered by the Manageeient Fee which may vary and affect the toral level of
expenses within the Funds including, but not limited to, taxes and
governmental fees, brokerage fees, commissions and ather transaction
expenses (including, but not limited 1o, fees and expenses relatad to dus
diligence on investmants and patential investments andfior related to
negotiations of such transactions), costs of borrowing money including
interest expenses, establshment costs, extrasedinary expenses (such as
[rtigation and indemnification expensas) and fees and expenses of the
Company’s independent Directars and their caunsel,

The Company paid the Independent Diractors fees of €60,000 during the
financial year ended 31 December 2025 (31 December 2024: €55,000. In
addition, each Independent Director is reimbursed for any reasonahble
out-of-pocket expenses, Mon-Independant Directors are not entitled to
separate remunaration for their directorshap of the Company. Directors” feas
are a component of “Other expenses” an the Statement of Operations.

The following table sets out the fees the Compary was charged by the
statutory auditors during the financial years ended 31 December 2025 and
31 December 2024, The fees in the table below are exclusive of VAT and out

of pocket expense.

Auditers’ Remundration 31-De=2025 3-Dec-2004
Audit of entity inancial stabéments € 79,389 € 72,389
Other assurance sendces 0 0
Tax advisory senvices 0 0
Other non-audit seneces 0 ]

Service Fee The Senice Fee (as defined in the relevant Fund's Supplement)
whith applies to the Investor Classes only is paid to the Manages and may
be used o reamburse broker-dealers, financial intermediaries, or other
intermediaries that provide senices in connection wath the distnbution and
marketing of shares andior the provision of certain shareholder services or
the administration of plans er programenes that use Fund shares as their
funding medium, and to reimburse ather related expenses (as defined in the
relevant Fund's Supplement). The senvices are provided directly by the
Manage: or indirectly throwgh broker-dealers, financial intermedianes, or
other intermedianies ta all shareholdsrs of the Ivestor Classes, The same
services apply to all shareholders of the Investor Classes for the fees levied.
These services may inchuds responding to shareholder inquiries about the
Funds and their performance; assisting shareholders with purchases,
redemptions and exchanges of shares; maintaining individualised aceount
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infarration and providing account statements for shareholders; and
raintaining other racosds refevant to 3 sharehalder’s investrment in
the Funds,

Plans or programmes that use Fund shares as their funding medium may
inchede unit-Enked inswrange prodects and pansion, retirement or savings
plans maintained by employers, All sharehalders i the Investor Classes will
FECEVE SEIVICES pursuant 1o agresments entered into with financial
intermediaries with whom thase shareholders have a senicang relationship,
The Service Fee is calculated on the basis of 0.25% per annum of the NAY
of each Fund attributable to the Investor Classes, The Senvice Fee remained
unchanged during the financial years ended 31 December 2025 and

31 December 2024,

Placement Fee A placement fee of 2% of the NAY of the Multi-Asset
Strateqy Fund as at the first Valuation Point after the expiration of the Initial
Offer Period (@5 defined in the relewant Fund's Supplement) of each Retail
Class {"Payment Date”) will be charged as compensation for distribution
senvices in respect of the Fund and 15 not retamned by the Manager
(*Placement Fee ). The Placement Fee is charged 1o each Retail Class on the
Payment Date and added to the Fund’s assets as a prepaid expense.

The Placement Fee is amontised over a period of seven years for the purpose
of caloulating the dealing MAV. However, FRS 102 requires such costs to be
expensed when incurred, Therefore, for the purposes of the financial
statements, the unamortised Placement Fee has bean recognised in full in
the Statement of Operations and in the Statement of Changes in Met Assets.

Exit Fee An exit fee & charged an the redemption of shares an the Muld-
Asset Strateqy Fund {"Exit Fee”) during the Amaortisation Period and is based
on the NAY as at the Payment Date in respect of each Retail Class, payahle
as followe:

Finangial Tears 1& 2 2.00%
Finangial Years 3 & 4 1.50%
Financia Years 5 & & 1.00%
Fenancial Year T 0.50%

The Exit Fee i retained by the Fund and does not exceed 39 of the Net
Asset Value per Share on a Dealing Bray on which the shares are
being redeemed.

{e) Expense Limitation (including Management Fee Walver

and Recoupment)

The Manager has agreed with the Company, pursuant to the Management
Agreement between the Company and the Manager dated as of 22 June
2010, to manage total annual fund operating expenses for any Class of
Fund, by waiving, reducing or reimbursing all or any portion of its
Management Fee, to the extent that (and for such period of time that] such
operating expenses would exceed, due to the payment of establishment
costs and pro rata Directors’ Fees, the sum of such Class of such Fund's
Management Fee (prios to the application of any applicable Management
Fee waiver), and other expenses bame by such Fund's share Class not
covered by the Management Fee as described above {other than
establishment costs and pro rata Directors’ Fees), plus 0.0049% per annum
(calculated on a daily basis based an the MAV of the Fund),

In ary maonth in which the Management Agreement is in effect, the Manaoer
may recoup frem a Fund any portion of the Management Fee waived,
reduced or reimbursed pursuant 1o the Management Agreerment {the
“Reimbursement Ameunt” ) during the previous 36 months, provided that
such amount paid 1o the Manager will not; 1) exceed 0.0049% per annum
of the Class of the applicable Fund's average net assets (calculated on a
daily basis); 2) exceed the total Reimbursement Amount; 3} include any
ameunts previously reimbursed to the Manager; or 4) cause any Class of a
Fund 10 maintain a net negative yield,

The Management Fee as ducloted in the Statement of Operations is
recognised gross of the relevant management fee waiver where applicable.
Management fee waivers are recognised within Reimburssment by
Inwestment Advisors in the Statement of Operations, The Management Fee is
paid to the Manager net of the waiver.

14. RELATED PARTY TRANSACTIONS

The Manager, Irvestment Advisors, Distrbutor and Directors are related
parties of the Compary. Fees payable 1o these parties are disclosed in
Mote 13, where applicabls.

Each of the Funds may irwest in the ather Funds of the Compary and/ar
ather coflective investment schemes managed by the Manager or entities
affiliated with the Manager (the "Affiated Fund®).

As at 31 December 2025, 100.00% (31 December 2024: 100,00%) of Net
Assets of the Multi-Asset Allocation Fund, 100.00% (31 December 2024;
100.00%) of Nat Assets of the PIMCO Obbligazionanio Prudente Fund and
99.97% (31 December 2024: 100.00%) of Net Assets of the PIMCO

L5 Dallar Shart-Term Floating MAY were owned by entities which are
considered as an Affifiated Funds.

Funds where sharehalders, excluding the Alkanz Group, Funds of the
Company, Funds affiliated with the Company and employess of the
Investment Advisors, own more than 20% of the Met Assets of the Fund, are
separately disclosed in Note 16,

The Multi-Asset Strategy Fund invests in the £ Class of the Strategic Income
Fauind,  Fund of FIMCO Funds: Global Investors Series ple, which s
considerad as an Affifiated Fund, Due to the nature of the £ Class offering
and in an effart to avoid the duplication of fees, the Management Fee for
the Z Class is set at 0.00% per annum,

The WK tncome Bond Fund invests in the PIMCC Sterling Short Maturity
LICITS ETF, a Fund of PIMCO ETFs ple, which is considered as Affiliated Fund.
Since the investing Fund does not offer a zero fee share Class, Management
Fees are paid by the Fund investing and the undedying Affiliated Fund.
Therefare, an Investment Advisary Fee Waiver is offset price to payment by
the investing Fund to the Manager. This offset is accounted for on the
Staternent of Operations within Peimbursement by Investment Advisors.

During the financial years ended 31 December 2025 and 31 December 2024
the Funds below engaged in purchases and sales of securities amang
Affiliated Funds, purchases and sales relating 1o cross investments and
purchases and sales of imvestrents into Affiliated Funds (amounts

in thousands):
31-Dee-2025
Fund P Sales
Euecdollar High Quality Furd 4 0 5 310
Multi-Asset Allocation Fund ] 10,201
ulti-Asset Strategy Fund 104 10,058
UK Income Bond Fund 0 iz
PIMCO US Dollar Shon-Teem Floating WAY Fund 1,060,134 191,313
31-Dec-2024
Fund Puschases Sabes
Multi-fsset Allpcation Fund $§ 0 5 6%
Multi-hsset Strategy Fund 46,417 73,236
PIMCO Obbliganionasio Prudente Fund 35619 52,846
UE Incomee Band Fund 5,198 12,870
PIMCO US Dollar Short-Term Floating MAY Fund 1,331,706 [/}

As of 31 Decemnber 2025 and 31 December 2024, the PIMCO
Obbligazionario Prudente Fund held a Credit Suisse AG AT1 Claim (the "AT1
Claim™). This AT1 Claim relates to & hobding in & Corparate Bond porsition in
the banking and finance industry sectar.

In connection with an in-spacie redemgtion from the PIMCO Obbligazionario
Prudente Fund and a comesponding in-specie subscription into the PIMCC
European Short-Term Oppartunities Fund, a Fund of FIMCO Funds: Global
Inwestars Series ple and considered as an Affiliated Fund, which ocoured on
15 May 2024, it was deterrnined that the AT1 Claim cannat be transferred 1
the PIMCC Eurcpean Short-Term Opportunities Fund.

At 31 December 2025 and 31 December 2024 the amount payable to the
PIMCO European Short-Temm Opportunities Fund, attributable w the
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pro-tated portion of the AT1 Claim is recognised as Payable 1o the Affiliated -Dec-2024
Fund on the PIMCO Cbbligazionario Prudente Fund's Statement of Assets _ SLEESR iy
and Liabilities. The PIMCC Obbligazionario Prudente Fund will pay the Foraign Currancy EUR GBP UsD
FIMCE Eurapean Short-Term Opporiunities Fund, an amount equal to AUD 167245 2.00277 161512
99,26% of any net retum (if any} it may receive in the future with respest 1o BAL 639716 173714 6.17785
the AT1 Claim. CAD 1.48326 1.80120 1.43820
CHE 093842 NA A
Directors’ and Secretary’s Interests in Shares, Debentures and Contracts CHH 7.60212 HiA 734150
The Directors held na interest in the shares and debentures of the Company CHY 7.55837 NiA i
as a1 31 December 2025 ar'ﬂ 31 December 2024, Mans of the Directors ﬂKK_ ] ?‘Ei}s ! 901.9,2_3 ] T:EE"@IJ
have a senvice contract with the Company, EUR e €) 1,00000 120946 0.96572
. GBF (o £) 0.82681 1.00000 0.79847
The Secretary held no interest in the shares and debentures of the Company -
as at 31 December 2025 and 31 December 2024, HKD S04371 572858 HiA
HUF 411.36503 4?7.53_] 14 WA
The Company had no employees as at 31 December 2025 and L% 377300 NA 364365
31 December 2024, HR £8.65304 107 22265 Wi
1PY [ ¥) 162.73919 196.82717 15716000
15. EXCHANGE RATES £ LA Nl S
. EWD L1 038611 B,
For the pusposes of combining the financial statements of the Funds, to MXN 71.53080 ggmm it
arrive at Company ffigures (required under lrish Company law), the amounts HOK, 11.76054 14.32354 WA
on the Staterment of Assets and Lisbidines have been wranslated ar the HID 184838 373543 1 78492
exchange rate ruling at 31 December 2025 from Enitish Pound Sterling to PEN R 470514 NiA
115, Dollar {USEVGEP 0,74347) (31 December 2024; USDIGEP 0.79847) and N 23714 : 5.|}'3I'ﬁ i
fram Euro 1o LS. Dollar {USDVEUR 0.85146) 131 December 2034: USDIEUR Stk I1.-'l41':li 13&330@ e
0.96572), The amounts on the Statement of Operations and the Statement : :
of Changes in Nat Assets have been translated at an average exchangs rate 560 141263 1.70852 136410
for the financial year ended 31 December 7025 from British Pound Sterling THE 35.30537 NiA HIA
1o LS. Dollar (LSDYGEP 0.75301) (31 December 2024; USDVGEP 0.78267) TRY 36.61580 4428549 WA
and from Euro to LL5, Dalfar (USDVEUR 0.88629) (31 December 2024: USDY WD 3394835 M A
EUR 0.92453), LIS for §) 1.03550 125240 1.00000
4R 19.53989 2363279 MiA

The following table reflects the exchange rates used to convert 1o Euro,

British Found Sterfing and L.5. Dollar, the furctional currencies of Funds of
the Company, the investments and other assets and liabilities denominated
in currencies other than each Funds functional currency.

16. FINANCIAL RISKS

The main risks ansing from the Company's finarcial instruments are market
price, foreign cusrency, interest rate, liquidity, credit and counterparty risks.

IN-Drec-2025
Presentation Curency

Fareign Currency EUR GEP S0 {a) Market Price Risk
AR 176119 101702 149050 Market risk arises mainky from uncertainty about future prices of financiad
BAL 6.43570 737054 = 47075 instruments held. It represents the pn:enlfial l;?s of each Fund might suffer

: : ? thraugh holding markes positions in the face of adverse price movements.
Eﬁf ;ﬁﬁ Iﬂﬁi 1 3?2:: The Investment Advisors consider the asset allocation of the portfolio in
CHH 819761 NiA 697995 order to minimse the fisk assodiated with pafta:u]ar countries of ndustry
pr 420724 NIA " MA sectars whilst continuing to fallow the Funds® investment objectrves,
DK 146504 835388 635060 The Investment Advisars use a number of quantitative tachniques 1o assess
EUR {01 €) 1.00000 1,14536 0.85146 the impact of market risks inchuding credit evants, changes in interest ratas,
GEP for £] 087317 1.040000 0.74347 credit spreads and recovery values on the Funds” investment portfolio,
HEDH 914134 10.46919 (1T
HIJE 38394021 43071084 HiA The Investment Advisors use Value at Risk ("VaR™) analysss, a technigque
s 374309 HIA 318710 widely used by financial institutions to quantify, assess, and report market
IR 105,55891 Wik Mk risk, VaR is a stanstical framewaork that supports the quantification of market
1Y for il'.l 184.08925 21082980 15674500 risk within a portfolio at a specified confidance interval over a defined
KRW 1631 85472 7 NA WA holding period. Certain Funds may use the Relative VaR model u{ﬁ.l:rsplule
XWh ’ Mk SAT360 Fify VaR model, Where the Relatve VaR model is used, the VaR of a Fund's

; portfolio will not exceed twice the VaR on a comparable benchmark portfolio

MEN 2111603 24,1833z HiA of reference porttalio (.2, a similar portfolic with no derivatives) which will
NGN WA 104500053 HiA reflect @ Fund's intended imvestment style, Where the Absolute VaR mode is
HOK. 11.84651 13.56731 Hi used, the YaR of a Fund's portfolio may not exceed 20% of the MAV of a
NZID 204234 133901 1.73898 Fured and the holding persed shall be 20 days and the length of the data
PEM Mk, 4 52705 M history shall not be less than one year, VaR seeks to quantify the expected
PLN 432738 483572 MiA minimum, maximum and average dollar lesses that may result from the
K 10.82702 1239974 B interactive behavious of all material market prices, spreads, volatilites, rates
w0 151034 1 72973 128600 and other risks including foreign exchange, interest rate, emerging market
e ir'mmﬁ i s - o and convexity risk based on the historically observed relationships between
o $0.45%00 5778871 A these markes.
L 36.90182 A _ WA Althouwgh the use of derivatives may give rise to an additional leveraged
S0 (o 5) 117445 1-34505 1.00000 exposure, any such additonal exposure will be coverad and will be risk
IAR 19.46065 2228747 HiA maraged using the Vak methodology in accerdance with the Central Bank's
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requirements. The Investment Advisors monitar partfalio risk using market
factor exposures on a daily basis. Patential market risk is caleulated using
the parametric delta-narmal or factor madel approach. Vaf is caleulated and
reported automatically each day using the closing prices and market
information of the most recent business day, Depending on the application
of the risk statistics, various confidence levels (such as 99%) and time
hosnizons (weeks or months) might be selected,

Stress tests ako are conducted relating to the VaR model for sach Fund on 2
monthly basis. The PIMCO Risk Group oversees the compasition of stress
tests and makes appropriate adjustments when market conditions or fund
compositions make that appropriate. The strass tests estimate potential
gans or kpsses from shocks to financial varables including nominal
sovereign rates, nominal swap rates, real rates, credit spreads, equity
valuations, commaodity values, currency exchange rates, and implied
volatilities, In addition to the monthly stress testing, three addittonal types of
stress tests are also conducted, some of which are used daily and some of
which are used for analysis interactively. The first are scenario duration tests
that measure what happens to the value of the portfolio if unexpected
MoVEMEnts in yields ocour in the market. These durations are caloulated

evely husiness day. The second test invalves a database of histarical erisis
seenarios that can be executad to test reactions 1o these crises. The historcal
Crisis scenarios contan many unexpected changes in market conditions and
correlation matrices. The third test invahves comelation matrces which can
be manipulated manually to reflect conditions that may happen in the future
but have not happened so far.

Calculations generally are done by using automated simulation
methodalogies. However, there are also methodologies 1o manually check
what changes in the cosalation matriges would have a big negative impact
to the portfolios. These correlatsens changes can then be analysed and
possible real world events that could bring about such changes can

be assigned,

0f course, it cannot be ruled out that actual economic results will differ
significantly from manual and automated scenarios,

The daily VaR measures are an estimate of the portfiolio loss over the next
one menth period that would not be exceeded 99% of the time, relative to
the assumptions of the VaR model.

Mot all risks to which the portfolio may be exposed are intended to be captured by VaR and, in particular, the framework does not seek to capture liguidity risk,
counterparty credit risk, or extreme credit events swech as an issuer default In practice, the actual trading results will diffes from the VaR and may not provide a
rmeaningful indication of profits and basses in stressed market conditions. To determine the reliability of the VaR madels, actual sutcomes are monitored to test
the validity of the assumptions and parameters used in the YaR caloulation. Marker risk positions are also subject to regular stress tests to ensure that each
Fund would withstand an extreme market event.The following tables set cut the minimum, maximurm, average and financial year end VaR of each Fund as at

31 Decemnber 2025 and 31 December 2024:

31-Dec-2025

Fund Mhethodalogy Benchmark Min Max ~ Awerage  Year End
Eura Aggregate High Guality Fund Absclute WA 400%  S3W 461%  415%
Eurcdollar High Quality Fund Abscute HA 3P 436% 1TE% 12%%
Mlustii-Asset Alfocation Fund Relatie MSCH A Couritry Wiorld Index (ACWI) EUR

Hedged 135.77% 15748% 144.84%  144.85%
Mislti-Assat Strateqy Furd Redatioz T5% Bloomberg U5, Aa;'rﬁm Bond Irdes

25% MECLACWI High Dividend Yietd index 10609 13088% 11633%  115.50%
FINCO Obbigazicnario Prudente Fund Absclute A 00te  0.23% 005% 021%
UK Income Bond Furd Absolute WA 457% 671% 533% 474%
FIMCO U% Dellar Short-Tesm Foating MAY Fund Fetatrae FISE 3-Month Treasury Bill Index 15.09% 3435% 2084%  3435%

31 -Dec-2004

Fund Methadology Benchmark Min Max  Average  YearEnd
Euro Aggeegate High Quality Fund #Absodute WA, A%  581% 501%  47%
Euradallar High Quality Fund Abrsolute WA IRI%  4ES% 400%  412%
Mustti-Asst Alfacatsan Fund Relatie MSCIH All Country World Index (ACWE) EUR

Hedged B9.06% 4276w 117.75%  137.78%
Muslli-Asset Strateqy Furd™) Abssodute A : 481%  74F% 5ES% 6.14%

Relative 5% Blopmberg U.5. te Bond Index

(EUR Hedged)i 3% MICHATW High Dnidend

Yisld Incie (EUIR Hedged) 90.99% 13379% 10262%  104.31%
PIMICO Obbligazionario Prudente Fund Absolute W 0% 606%  080%  01M%
UK Income Bond Fured Absdute WA 406%  673%  550% 50T
PIMICO % Dolar Short-Term Floating MAY Fund Relative FTSE 3-Month Treasiry Bl Index 1845% BL70%  4266%  I1.40%

11 The Fuswd mawed from Absclute YaR model to Refative VaR model on (8 November 2024

The Central Bank requires that all funds disclose a measure of leverage calculated on a gross notional exposure basis. The gross notional exposure fiqure is
calcutated using the sum of the absofute value of notionals of the derivatives (which is deemed to include certain forward settling trades), a5 is required by the
Central Bank and as such does not take into account any netting and hedging arrangements that the Fund has in place at any time, The use of derivatives
(whether for hedaing or investment purposes) may give rise to & higher gross notional exposere. The Funds' gress notional exposure is expected 1o increase to
the higher levels, for example, at times when the Investment Advisors deem it most appropriate o use dervative instruments to alter the Funds’ interest rate,

eutrency or credit exposure,

Thie fallowing table sets out the average level of arass notional expasure for the Funds for the financial years ended 31 December 2025 and

31 Decernber 2024

_Fend 3-Dec-2005*  31-Dec-2024°
Euro Aggregate High Quaity Fund BT 67%
Eurcecifar High Qualty Fund 6% 2%
Multi-Asat Alle<ation Fund 506% 397%
PIMC O Obbliganonano Prudente Fund % 113%
UK. incoms Bond Fund 520% 433%

*  Note that there are no figures included for the Multi-Asset Strategy Fund and the PIMCO US Dollar Shaort-Term Floating HAY Fund, as they do not held OTC financial

dedivative instruments,
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{b) Foreign Currency Risk

if the Funds invest directly in foreign currencies or in seouities that trade in, and receive revenues in, foreign currencies, or in financial dervatives that provide
exposure to foreign currencies, it will be subject to the sk thar those currencies will decline in walue relatve to the functional currency of the Funds, or, in the
case of hedging positions, that the Funds’ functional cunency will decline i value relative to the cumengy being hedged. Currency rates in foreign countries may
fluctuate ssgnifecantly aver shart periods of time for a number of reasons, induding changes in interest rates, intervention (or the failure 1o intervene) by LS. or
foreign governments, central banks or supranational entities such as the International Monetary Fund, or by the impasition of currency contrak or other political
developments in the United States or abroad. As a result, the Funds' inmvestments in foresgn currency denominated securities may reduce the returns of the Funds,

The Eura Aggreqate High Quality Furd, Eurodallar High GQuality Fund, Multi-Ascet Strateqy Fund and PIMCO US Dollar Short-Term Floating NAV Fund had na
matenal foreign currency exposure at 31 December 2025 or 31 December 2024, The folfowing tables set out the total exposure to foreign currendy msk in
currencies where foreign currency exposure 5 deemed material {i.e. whera, all ather variables being equal, the impact of a reasonably possible movement in the
foreign exchange rate would result in a sigmificant movement in the net assets) {amounts in thousands);

Multi-Asset Allocation Fund

As at 31-Dec-2025 Az at 31-Dec-2024
Tistal Hhesbginng Net Total Hleging Mt
Baitish Pewnd Stesling £ 80 £ (5,179 £ B0 £ 32 € (4,730 £ [4417)
Humgarian Foring ] Ciiit 4, 26A 1] 3175 3,175
Taiwan Dollar 0 {3.259) 3.759) ] {2,845) 2,245)
United $1ates Doliar 2810 44918 47,728 85,675 17599 103,274
£ 18% £ 40,746 € 43,638 £ 65,987 € 33,200 € 93.187

PIMCO Obbligarionario Prudente Fund

As at 31-Dec-2005 Az at 31-Dec-2004
Testal Hedging 153 Tokal Tionhigny L]
United $ates Dodar € 3019 € 0 € 3019 E 10 £ 0 E 10
UK Inceme Bond Fund
Asat 31-Dec-2025 A at 31-Dec-2024
futal Herkang et fotal Hiabnng [
United States Dollar £ 30,950 £ (5,654} £ 15.29% £ 37,004 E {8.818) £ 28386

{¢) Interest Rate Risk

Interest rate risk is the risk that fixed income sacurities will decling in value
Because of changes in interest rates. As nominal interest rates rise, the value
of centain fived income securities held by the Funds are likely to decrease. A
nofminal interest rate can be descrbed as the sum of 2 real miterest rate and
an expected inflation rate, Fixed incomme securities with langer duratians tend
10 be move sensitive to changes in interest rates, usually making them more
volatile than securities with shorter durations. Duration s useful primarily as
ameasure of the semsitivity of a fed income’s market price to interest rate
1i.e. yiekd) movements.

All Funds irvested primarily in ficed income instruments and therefore are
exposed 1o the risks associated with the effects of fluctuations in the
prevailing levels of market interest rates on their financial position and

cash flows. These investments are dischosed in the Schedule of Investments,
Ay excess cash and cash equivalents are invested at short-term market
interest rates.

The sensstiity of the Company's exposure to interest rate risk is included in
the overall VaR caboulations discosed in Mote 16 (a),

{d) Liquidity Risk

A Fund's exposure to liquidity nisk is primarily affectad by the redemption of
shares. Pasticipating shareholders may redeem some of all of their
autstanding thares in accordance with the Prospectus. Redeemable <hares
are redeemed at the sharehalders demand and are included on the
Statement of Assets and Liabilities, The Fund’s assets are primarily comprised
of readily realisable securities, which can be readily sold 1 satisy
shareholder redemptions in accordance with the Praspectus, Liquidity risk
exists when particular investments ane difficult to purchase or sell. Alsa,
ifliquid securities may become harder to value especially in changing
markets, A Fund's investments in illiguid securities may reduce returns of a
Fund becaise it may be unable to sell the ifiquid secunties at an
advanta‘gms time or price. Funds with principal imsestrment strategies that
involve foreign securities, dervatives, or securities with substantial market
andior credit risk tend 1o have the greatest exposure to liquidity risk,

Addiionally, the market for certain investments may become illiquid undser
adverse market or economic conditions independent of any specific adverse
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changes im the conditions of 2 particular issuer, In such cases, a Fund, due
to limitations on investments in illiquid securities and the difficulty in
purchasing and salling such securities or mstruments, may be unable to
achieve its desired level of exposure to a certain sector, To the extent that
a Fund"s principal investment strategies invoke securities of companies with
smaller market capitalisations, foreign secunties, illiquid sectors of fued
income securities, or secunities with substantial market andfor credit risk,
the Fund will tend to have the greatest expasure to iguidity risk, Furthes,
fixed income secunties with longer durations until matunty face heightened
levels of liguidity risk as compared to fied income securities with shorer
durations until maturity.

Finally, liquidity risk also refers to the risk of unusually high redemgption
requests of other unusual market conditicns that may make it difficult for a
Fund to fully honowr redemption requests within the ablowable time period.
Meeting such redemption requests could require a Fund to sell secuities at
reduced prices o under unfavourable conditions, which would reduce the
value of the Fund. It may also be the case that ather market participants may
be atempiing to liquidate ficed income holdings at the same time as a Fund,
causing increased supply in the market and contrbuting to guidity rigk and
downward pricing pressure.

For all Funds, the Company i entitled 1o limat the number of shases of any
Fund redeemed on any Dealmg Day to 10% of the total number of shares of
that Fund in issue, In this event, the Company shall reduce pro rata any
requests for redemption on that Dealing Day and shall treat the redemption
requests as if they were receved on each subsequent Dealing Day until all
the shares to which the onginal requast related have been redesmed,

The Company's Articles of Association contain special provisions where a
redemption request recenved from a shareholder would result in more than
5% of the WAV of shares of any Fund being redeemad by the Company on
any Dealing Day. In such a case the Company, at its sole disaetion (unless
otherwise outlined in the refevant Fund Supplement}, may satisfy the
redemption request by the transfer in specie {in kind) to the shareholder of
assets of the relevant Fund having a value equal 1o the redemption price for
the shares redeemed as if the redemption proceeds were paid in cash less
any redemption charge and other expenses of the transfer provided that such
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a distnbution would not be prejudicial 1o the interests of the remaining
shareholders of that Fund. Where the sharehalder requesting such
redemption receives natice of the Company's intention 1o elect to satisfy the
redemption request by such a distribution of assets, that shareholder may
require the Company, instead of transfening those assets, 1o arrange for
their sale and the payment of the proceeds of sale to that shareholder, the
cost of which shall be borne by the relevant shareholder.

To mitigate the effects of dilution, the Directors may, at their discretion,
make a swing peice adjustment to the MAV per share.

The current known hiabilities for the Funds are Fsted on the Statement of
Assers and Liabilities and the majority of those liabilities are payable within
three months with the exception of financial dervative instrumant liabiliies
and securities sold short, The earliest contractual matunity dates for financial
dervative instrument kabilities are disclosed an the Schedule of Investments.

Finanaa! derivative instruments consist of the fair value of forwand foreign
CurFeRgy contiacts, Tutures contracts, ?;jm eantracts and swap agresments
as at the financial year end. Financial demvative instruments are financial
assets and liabilities that are held for trading, and are acquired principally for
the purpase of selling in the shaet term. As the instruments are not expected
to be held to maturity or tesmination, the cument fair value represents the
estimated cash flow that may be feﬂmred to dispose of the positions. Future
cash flows of the Funds and realied lizbilites may differ from current
[iablities based on changes in market conditions.

The Investment Adwvisors manage liquidity risk by menstoning the portfolios
and considering investments deemed to be iliquid o not readily and easily
sold, 1o ensure there are sufficient liquid assets to cover the outstanding
[sabilities of the Funds.

Certain Furds may have 2 concentrated shareholder basa where large institutional type shareholders hold 2 significant portion of the net 3ssets of 2 Fund, This
exposes other shareholders in the Fund to certain risks. These ricks include the risk that a farge portion of the assets of a Fund may be redesmed on any day
which could impact the averall viability of the Fund or could impact the ability of ather shareholders, who have not submitted redemption requests on that day,
1o redeem from the Fund e.q. where it may be necessary to impose a redemption gate. The below Funds are expased 10 significant concentration risk as they
have shareholders who cwn more than 20% of the Net Assets of the Fund. Such concentration of shareholders” interests could have a matenial effect on the
Fund in the event this sharehaldar requests the withdrawal of substantial amounts of capital, Shareholding percentage amounts owned by the Allianz Group,
Funds of the Company, Affiliated Funds with the Company and employees of the Investment Advisors are not disclosed below s thess are separately dischosed

in Mote 14, if applicable,

IN-Dec-2025 31-Dec-2024
Fund Name Sharcholder Hame  Sharcholding % Shareholder Name  Sh Iding %
Ewo Aggregate High Qualsty Fund Sharehcider B s Shareholder B 243
Eurodolar High Quality Fund Shareholder B 956 ‘Sharsholdes B %54
Mult-Asset Stiategy Fund Shareholder A 100.00 Shareholder A 100.00
UK Incame Bond Furd Shareholder & 26,20 sharehoider G 1362
UK Income Band Fund Sharshalder | 50.61 Sharehaider | 4953
{e) Credit and Counterparty Risks

The Funds will ba 1o credit sk 1o parties with whem they trade and
will also bear the risk of settement default. The Funds trade with
eountesparties which at the present time have minimum rating of EBB/Eaa2.
The Funds minimise concentrations of credt risk by undertaking transactions
with a large nurber of customers and counterparties on recoqnised and
reputable exchanges, where applicable, OTC derivative transactions are
subject to the risk that a counterparty to the transaction will not fulfil its
contractual cbligations to the other party, as many of the protections
afforded to centrally cleared desivative ransactions might not be availzble for
OTC derivative transactions. For financial dervatives instruments Baded on
exchanges or clearinghouses, the primary credit risk is the creditworthiness of
the Fund's clearing broker or the exchange or dearinghouse iself. The Funds
could lose maney if the issuer or guarartor of & fwed income security, or the
counterparty o a financial dervatives instruments confract, repurchase
agresment or a boan of partfolio securities, i3 unable or unwilling to make
timely principal andfor interest payments, or to otherwise honour its
obligatisns. Securities and financial dervative instruments are subject 1o
varying degrees of credit nisk, which are aften reflected in credit ratings,

Similar t credit risk, the Funds may be expased 1 countesparty risk, or the
risk that a party to a transaction with a Fund will fail 1o perform or meet an
ohfgation cwed to the Fund. PIMCC, as the Investment Advisces, minimise
ecurerparty risks 16 the Fund through a number of ways. Prist 1o entering
inta ransactions with a new countesparty, the PIMCO Counterparty Risk
Committes conducts an extensive credit review of such countarparty and
must approve the wse of such counterparty, Furthermaore, pursuant to the
erms of the underlying contract, to the extent that unpaid amounts owed to
a Fund exceed a predetermined threshold, such counterparty shall advance
collateral to the Fund in the form of cash or securities equal in value 1o the
unpaid amount owed to a Fund. The Funds may invest such collateral in
sequrities or gther instruments and will typically pay interest to the
eounterparty on the collateral recaivad, IF the unpaid amount awed 19 sach
Fund subsequenily decrsases, the Fund would be required to return to the
courterparty all o a porion of the collateral previously advanced.

All transactions m listed sacurities are settlad/paid for upon dalvery using
roved counterparties. The risk of default s considered minimal, as
delivary of securities sald is only mada once the Funds have received

pa].lmenl. Payment is made on a purchase once the secwities have been
delivered by the counterparty. The trade will fail if either party fails to meet
its ohligation.

Master Netting Arrangements Certain Funds may be subject to various
netting arrangements | “Master Agreements "} with selected counterparties.
Master Agreements govemn the terms of certain transactions, and reduce the
counterparty misk associated with relevant ransactions by specifying credit
protection mechanisms and providing standardisation that improves keqgal
eertaanty. Each type of Master Agresment govermrs cenain types of
transactions, Ditfesent types of ransactions may be traded out of different
lagal srtities or affiliates of a particular organisation, resulting in the need
for multiple #greements with 3 single counterparty, As the Master
A?remnu are specilic 10 unique operations of different asset types, they
allow the Funds to close out and net its total exposure 1o @ counterparty in
the event of a default with respect to all the transactions governed under a
aingle Master Agreement with a mun[erparg. Far fimancial reporting
purposes, the Statement of Assets and Liabilities genelalz BEESEnts
dernvative assets and liabilites an a gress bagis, which reflects the full

risks and exposures prior 1o netting,

Master Agreements can also help limit counterpany risk by specifyin
collateral posting arrangements at pre-arranged exposure levels, Under most
Master Agreaments, coflateral is soutinely transferred if the total net
exposure to certain transactions (net of exsting collateral already in place}
gaverned under the relevant Master Agreement with a countedparty in a
given account exceeds a specified threshald, which typically ranges from
zero to $250,000 (or ather applicable currency), depending on the
counterparty and the type of Master Agreement. At the present time, LS.
Treasury Bills and U5, dollar cash are generally the preferred forms of
eollateral, although other farms of highly rated and readily marketable
secumities are also parmitted, depending on the Master A?feemem of it
collateral anne. Securities and cash pl as collateral are reflected as
aseets on the Statement of Assets and Liabilities as either a component of
Financial Assets at fair value through profit or foss (Transferable sacurities)
or Deposits with counterparty (cash), Cash collateral received is not tgg:ah
held in a segregated account and as such is reflected as a lability on
Statement of Assets and Liabilites as Depesits from counterparty. The fair
value of any securities received as collateral is not reflected as a companent
af WAV, The Funds’ ovierall expasure to counterparty sk can change
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Motes to Financial Statements (cont)

substantially within a short period, as it is affected by each ransaction
subject to the relevant Master Agresment,

Master Repurchase Agreements and Global Master Repurchase Agresments
(indavidually and collectively “Master Repo Agreements ™) govem repurchase,
reverse repurchase, and sale-buyback transactions betwesn the Funds and
select counterparties. Master Repo Agreements maintain provisions fer,
ameng other things, initiation, income payments, events of default, and
maintenance of collateral, The fair value of ransactions under the Master

Master Securities Forward Transaction Agreements | “Master Forward
Agreerments "} govern certain forward settling transactions, such as TBA
secunities, delayed-delvery or sale-buyback trangactions by and between the
Funds and select counterparties. The Master Forward Agreements maintain
prewvisions for, amang other thingg, initiation and confirnation, payment and
transfer, events of default, termination, and maintenance of collateral, The
fair value of forward settling teansactions, collateral pl d of receved, and
the net exposure by counterparty as of financial year end is disclosed in the
Motes to Schedule of Investments.

Repo Agreement, collateral pledged or received, and the net expasure by
counterparty as of financial year end are disclosed in the Notes to Schedule
of Irvestments,

International Swaps and Dervatives Association, Inc. Master Agreements and Credit Suppart Annexes (71508 Master Agreements” ) govern bilateral OTC
derivative transactions entered into by the Funds with select counterparties, 1304 Master Agreements maintain provisions for genera?obligatinns.
representations, agreements, collateral and events of default or termination. Events of termination includs conditions that may entitle countarparties 1o elect to
terminate early and cause settfement of all outstanding transactions under the applicable 1504 Master Agreement. Any election to terminate earfy could be
material to the financial statements. In limited circumstances, the ISDA Master Agreement may contain additional provisions that add counterparty pratection
beyond coverage of existing daily exposure if the counterparty has a dedline in credit quality below a predefined level, These amounts, f any, may (or if
required by law, willy be seqregated with a third party depositary, The fair value of OTC finandal derivative instruments, collateral receved or pledged, and net
exposure by countaparty as of financial year end are disclosed in the Notas to Schedule of Investments. The Investment Advisars conduct extensive ressarch
and analysis 1o identify and quantify credit sisk within the Funds. Credit expesure within the Funds is reviewed frequently by the Investment Advisors 1o
genarate relurns either throwgh investments made or avoided. Securities are subject to varying degrees of credit ick, whech are often reflected in credit ratings.
The tables below summarise the credit rating composition for each of the Fund's Net Assets.

Frm Aqupegate High

Dty Fumed Eraidalln Highs Caality Fimad Poluils fessel Adiodation Fund

I-Dec-p5  31-Doc-0N 31Dt 103G 31 Do 00 A-Dec- P05 31D G
Imvestment Grade 100% 100% 100% 100% 100% %
Han-irvesiment Grade 0% 0% 0% 0% 0% 1%
Nat Rated 0% 0% 0% 0% % %
100% 100% 100% 100% 100% 100%:

PR Dbk
Rlults Pt Stratespy fond Prudente fend Lt oo Bond Fand

e MS 31-Dec M0 30 Dec it 31-Dec 004 ER L ear A O |8 e |
Inwvestment Grads 100% 100% 100% 100% Lok 9%
Hareinvestment Giade 0% 0% 0% 0% &% ]
Hat Rated 0% % 0% 0% 0% %
100% 100% N100% 100% 100% 100

PLICKNUE Dollan S - Fenm
Flocrtiesy HAY il

ilor 005 31D
Inwestiment Grade 100% 100%
Hor-investment Grade 0% 0%
fat Rated % 1
100% 100%

Substantially al of the Company’s ransferable securities as of 31 December
2025 and 31 December 2024 are held on a fiduciary basis by State Street
Custodial Sarvices (Ireland) Limited (the "Depositary”™). These assets are held
in segregated accounts of each Fund (in accordance with Central Bank
UCITS Requlations), reducing the credit risk of helding the assets in
safekeeping. The Company will however be exposed to the credit risk of 2
credit institution holding its deposits.

() Redeemable Participating Shares

The issued participating share capital is at all imes equal to the MAY of the

Funds, Redsemable participating shares are redsemable a1 the sharaholdars”
tige and are classified a3 finanoal lisbilities, The movement in the numbser
participating shares for the financial years ending 31 December 2025 and

31 December 2024 are as follows (amounts are in thousands);

31-Dec-2025

Eura &

31-Dec-2024

The long term edit rating of State Sweet Corporation, the Depositary's
ultimate parent, as of 31 December 2025 was AA- (31 December 2024: AA-)

as issued by Fitch rating agency. Institutional:
Accumalation

Ised £.005 8897
17. SHARE CAPITAL Issued from reinsestment of distributions [} o
{a) Authorised Shares Aedeemed (7,395) {5,631)
The authorised share capital of the Company is represented by 2 redeemable 610 3716
nof-pariopating shares of o par value and 500,000,000,000 particpating oL
shares of no par valee, bsved 187 18
{b) Non-Participating Shares gsued from reinwestment of distributions 0 0
The two non-participating shares issued were taken by the subscribers to the Redeemed (158) ol
Comparny and are held by the Manager and a nominee of the Manager. The 29 32

non-particpating shares do not farm parg of the MAV of the Company and
are thus disclosed in the financial statements by way of this note only. In the
opinion of the Board, this disclosure reflects the nature of the Company”s
Business as an investment fund.
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31 Deormber 2025
31-Dec-2025 3-Dec-2024 3Dec- 2005 31-Dec-2074
Eurodollar High UK Income Bond Fund
Quality Fund Institusicnal:
Institutional: Accumulation
Agcunsulation tssued 13 13
lssued 25518 12,43 tssued from reinsesiment of distributions 0 0
tssued from reinvestment of distributions ] 1] Redeemiod JEL)] (100
Redeemed {10,301 (8.160) on &7
18,217 4783 e
Ingome bssued 381 403
Issued 1163 931 tsgued froen reinvestment of distributions 1 1
Issued feom reinvestment of distributions ] 1} Redeemed {1,121 {1,456)
Redeemad (B63) (726} (739 {1,052
498 206
Institutional [P (Hedged): FIMCD US Dollar Short-
Accumulation aating NAY Fund
lssued 5.255 1..13' 7 Class
tesued feom reinvestment of distributions 0 0 Incame
Redeemed {1,545} (562} lssued 12,706,741 11,562,531
{220) 519 tscuied froem reinvestment of distributions 50,939 57,050
Institistional SGI (Hedged): Redeened (12,783,552 {11,452,818)
Accumulation {25,872 164,823
Issued 1,278 153
Issued froen reinvestment of distributians 0 ]
Redeemed (196) (223} 18. NET ASSET VALUES
1,082 0 Each Fund's net assets attributable to redeemabde participating shareholders,
shares issued and outstanding and MAY per share for the bast three financial
Multi-Asset Allacation Fund years are as follows (amounts are in thousands, except per share ameunts).
Institutional: The MAY per share disclosed in these financial statements may include
Aceunsulation adjustments required by FRS 102, which may cause shareholders” NAVs or
Issued 1027 1,234 total retums to differ from thase disclosed in these financial statements. Het
lssued from reinvestmand of distributions 0 0 Assets divided by shares issued and outstanding may not equal the NAV per
Redeemed {6,926} (13,771} share due ta rounding:
101 {12,537

Multi-Aszzet Strateqgy Fund

Retad |
Actumulation
Issued 0 ]
lssued from reinvestment of distributions ] 1]
Redeemed {51) (196}
(61} {196}
Income
Igsued ] ]
Issued from reinvestment of distribulions 0 ]
Redeemad (242} (705}
[242) {705}
Redal 1l
Accunsulation
Issued 0 ]
Issued froan peimvestment of distribulions 0 ]
Redesmed (121) (800}
{121} {00}
Ingame
Issued ] ]
lssued froe reinvestment af distributions f ]
Redesmed {478) {1,500}
[478) {1,500}

PIMCO Obbligazionario

Prudente Fund

Instituticnal:
Accumsulation
Issued 1,010 3,505
lssued from reinvestment af distributions f ]
fedeamed 1659} {92216}
351 @871}

Axat Aiat Asat
31-0ec-2025  3-Dec-2024  31-Drec-2023

Ewro Aggregate High Quality Fund

Het Assels L 399443 € 384835 € 341,794

Enstitutional;
Accumulation € IM97 € 330365 €  33TEN
Shares istued and cutstanding 35417 34807 31,59
NAV per share € 11156 WBE 1069
Ircome € 4,536 € 4,290 € 3,962
Shanes Based and outstanding 458 429 397
NAY per shate € 2% € 995 € 297

Euradallar High Quality Fund

Het Assets § 1126603 5 B1B3% 5 TN
bnstitutional
Arcumulation § OL06LE13 5 TeRMT 5 699977
Shares rssued and outstanding 82,829 64,612 59,829
HAY pes share H 1282 § 1189 § ﬂﬂ
Incomme $ 22171 5 17.073 3 15,776
Shares isued and outstanding 2432 1934 1723
HAW pt share 1 912 4 BAL S 813
Institutional JEY (Hedged)
Acgumulation ¥ 4207006 ¥ 4319677 V3008003
Shares issued and cutstanding 4.542 4,802 4,183
HAV ped shais H 93000 ¥ 900,00 ¥ 93000
Enstitutional SG0 (Hedged
.M:umulal:soﬁ{ : SGh 20550 sG0  TNT G0 B.035
Shares ssued and outstanding 1,717 635 T4
HAY pet share SG0 1197 5GD 1136 SGD 1140

Multi-Asset Allocation Fund

Het Assets E 92851 € 83,144 € 157,594
Enstibutional:
Aceumidlation £ 92851 £ 29144 € 157504
Shares issued and outstanding 10,672 10,51 23,108
HAY per share & 870 € a3 € 82
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Motes to Financial Statements (cont)

As at s at As at The fair value of assers/(liabilities) across all 5FTs as at 31 December 2025,
NI RS HibC RIS (DR ?mup-z-d by SFT typels) and the ten largest counterparties are as follows (f
ewer than ten counterparties are used then all counterparties are detailed).

Multi-Asset Strategy Fund

Hea Assens € 3808 E 41353 € 6584
Redail I:
Accumalation € 3J007€  33E 518 e e
Shares ssued and outstandng 260 3 317 fand {0005) “e:':dm
MAY per share [3 1155 € 1037 € 9.9 -
Incoeia R 14085 € 21003 Eura Aggregate High Quality Fund
Shaies issued and outstanding 1.428 1.670 2375 “;{,“i’“‘” Agresments & i i
MNAY per share £ 971 € 397 € B.B7 ! :
Retail 1T Euradollar High Quality Fund
Accumalation € 5562 € 5081 € 10,455 Repurchisse Agreements
Shiares issued and outstandng 608 729 1329 Fice 5 36700 ]
AW per share € 915 € 821 € 187 Multi-Asset Allocation Fund
Income € 15639 € 17959 € 28518 Repurchase Agreements
Shares Issued and outstanding 1,981 2459 3,950 BPS € 8200 883
MAY per share € 190 € 730 € 713 Tolal Return Swaps
BRL {67) {07)
FIMCD Obbligazionario CEK {46) 0.05)
Prudente Fund MEC (i) 10.05)
Het Assers € BARE  AS03 € I3 T {57 im
h“i'fmiamn € BADE € 4503 € 904103 PIMCD US Dollar Short-Term Floating
Shares issued and owtstanding 74 423 79134 ﬁ“:;:; I
MAY per sha 10,86 € 1064 € 161 Pl
i s & L : AID § 2500000 2564
UK tncome Bond Fund BEY S0, 000 512
Het Assets E 41263 £ #6031 £ 57764 BLS 1.491,100 15.30
Insiitutional: BF% E 0.00
Actumulation £ 3076 £ 3,056 £ 3908 BRC 50000 513
Shares issued and outstanding 173 NE 57
NAV pe share £ UIE 1608 E 1553 e 3‘2?2'?; 3*:';?
Income E WMIBTE 43075 E 53766 ToM '1W o'm
Shares issued and outstanding 4,033 4,772 5824 :
NAY per share £ 94T E 903 925  total 8460200 8676
PIMCD US Dollar Short-Term Floating As at 31 Decernber 2024 the Funds held the following types of SFTs:
HAV Fund
et Assets § 9,750,742 5 10,001,369 5 8105  |opUrcnase Agreements
7 Class Sale-Buyback Financing Transactions
Income § 9,750,742 § 10,007,369 § 8,337,605 .
Shiares issued and oulstanding 977630 1,003,542 836,719 The fair value of assets/(lisbilities) across all $F7s a5 at 31 December 2024,
MAV per share g 987 4 987 4 .05 qrouped by SFT typels) and the ten largest counterparties are as follows (f
fewer than ten counterparties are used then all counterparties are detailed),
19. REGULATORY AND LITIGATION MATTERS T S e
The Campany is not named as a defendant in any matenial litigation ar Famd {0005) et Aszets
arl:uin_atim proceedings a:l'ﬁ_i i5 nat aware of any matenal litigation or claim Euro Agaregate High Quality Fund
pending or threatened against it Hepurchise Agreements
_ BFS € 36600 951
The faregoing speaks anly a5 of 31 December 2025, Eurodallar High Quality Fund
Sale-buyback Financing Transactions
BRC § (75,205) (8.9
20. SEE URITIES FINMIFIHG TRAN SAFTID‘HS REGULATION Milti-Assat Allocation Fund
Secunities Fmancing Transactions Requlation ("5FTR™) introduces reporting Repurchase Agresments
and disclosurs requirements For Securities Finandng Transactions ["SFTs™) BFS € B30 987
and total return swaps, SFTs are specifically defined as per Aricle 3011} of UK Income Bond Fund
the SFTR as follows: Repurchase Agreemants
hid b BPS E 1,500 325
*  arepurchaselreverse repurchase agreement, ¥ .
*  securities or commodities lendingfborrowing, PI';EE EEHTIW Short-Term Flaating
»  abuy-sellback or sale-buyback transaction, or Rpurchase Agreements
*  amangin lending transaction, BO% § 1,747,700 17.47
. . BPS 1541000 2540
{a) Global Data and Concentration of SFT Counterparties DEY 3,866,600 3864
As at 31 Decernber 2025 the Funds held total return swaps and the FICC 555,500 555
following types of SFTs: GsC 135,800 1.36
=« R hasea mant I 171,500 1.7
RpUCl s AeehoHL MEC 407,700 407
SAL 2,224.400 223
Tatal 11,650,400 11642
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31 Deormber 2025

{b) Collateral

{i} Safekeeping of Collateral Received:

Collateral received as at 31 December 2025 and 31 December 2024 is held
within the global custodial network of State Street Bank and Trust Cou

The ten larqest Bsuers for collateral securities received across all SFTs as at
31 December 3024 are as foflows (if thare are fewer than ten issuers then all

issuers are detailed below),

As ot 31-Dec-20014
{if) Concentration Data: Fair Valhse
The ten largest issuers fnrif:ﬂ{lateraldsaguritiesr?cmed across all 5FTs ahs a i ;::Amragmﬂrgh Collateral lssler foos)
T I 1] I lil |
gumﬁe;?ﬂ ;ETI::'&JIGIM{ there are fewer than ten issuers then a Qusity Fund ek Gormune € 38
Multi-Asset Allocation Fund Eurgpean Investment Bank B384
Az at 3-Dec- 2025 UK Incoms Bord Fund United Kingdoen Gowernment £ 1,543
o R Fair Value rlr-:m us ﬁl:FShr:fb-Tem Ginme Mae § 462812
e ollterad ligwer (0005) i i
Eurc Aggregate High Quality Fund  BNG Bank NV € 1338 e nited States Gomrmaent HAZZE0
Eurcdclfar High Quslity Fund United States Government & 37,434
Multi-Asset Allocation Fund Ihe-de-France Mokslites £ 8403
PIMCO US Dollas Shert-Temn Ginnie Mas b3 104
Fliating HAV Fund United $tates Government 8,631,391
{iii) Aggregate Transaction Data:
The aggregate transaction data for collatesal positions receivad across all SFTs as at 31 Dacember 2025 15 25 follows:
Fai Matarity Country of
Collateral Type of Value Temor of Currency of  Counberparty Settlement
Fund Seaurity Type Desoription  Collateral  (0008)  Quality  Collateral Collatesal  Establishment and Chearing
Ewro Aggregate High Repurchase Agreemants
Cuality Fund BMG Bank HV Tresury € 7333 AAA  Above 1 Yex EUR  Framce EUROCLEAR, Bilateral
Ewredeilar High Repurchase Agreemants
Qualty fund US. Treausy Notes Treasuy § 37434 AA+  Abowe!Yewr  USD  United States  FED, Biateral
Multi-fissat Repurchase Agresments lle-de-France
Allocation Furd Mobilites Treasury. € BA403 A+ Above ] Yew EUR  France EUROCLEAR, Bilateral
Swap Contracts Cash Collateral  Cash %0 NA Mk, EUR  United Kingdom FED, ilateral
Cash Collateral  Cash 20 WA 1 EUR  United States  FED, Bilateral
PibECO US Dollar Repurchase Agreements
Shoat-Term Floating Maoxigage
HAY Fund Ginnie Mag Pass Theu § 104 Al Abowe 1 Year UsD  Frarce FED, Bilateral
W5, Treasusry Bills  Treasury 66.930 AA+ 3 Months. | Year  USD  United States  FED, Bilateral
LS, Trearsury
Bonds Treasury 506,326 Af+  Abowe 1 Year Ust  Ausiralia FED, Bilateral
LS, Treasury
Bonds Treasury 102 Af+  Abowe 1 Year USD  France FED, Bilateral
L5, Treasury
Bonds Treasury 102 AA+  Abowe 1 Year USD  United States  FED. Bilateral
A |
Irﬁlummed
SEcurities Treasiry 102 AAs  Abowe 1 Yea USE  Framce FED, Bilateral
LE.5. Treasury
Iflation Pratected
Securities Treasury 310,259 AA+  Abowe 1 Yea USE Mnated Kingeom FED, Bilateral
LLS. Treasisry
Inflation Protected
Securites Treasury 3061491 Ad+  Abowe 1 Year USD Unsted States  FED, Bilateral
U5, Treasiey Motes Treasury 2043232 AA+  Above | Year Use  Australia FED, Bilateral
L5, Treasumy Notes Treasury 509,969 AA+  Abowe 1 Yem Us Spain FED, Bilateral
} L15. Treasury Motes Treasury 1,932,878 Af+  Above 1 Year USD  United States  FED, Bilateral
Rewerse Repurchase
Agresments CashCollateral  Cash 511 A A USD  United Kingdom FED, Bilateral
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Motes to Financial Statements (cont)

The agaregate transaction data for collatesal positions received across all $FTs as at 31 December 2024 is as fallows:

Fak Makarity Country of
Collateral Type of Valise Temor of Currency of  Counterparty Settdement
Fund Seqwity Type Desaiption  Collateral  (0005)  Quality  Collateral  Collateral Establishment and Chearing
Euro Aggregate Hepurchase Agresments Belgium Government
High Quality Furd international Bond  Treasury € 36,841 AA- Above 1 Year EUR  France EURQCLEAR, Eilateral
Mufti-Asset Repurchase Agreements Eurcpean Investment
Allocation Fund Bank Teasuy 8982 AAA  MbowelYew  EUR  Framce EUROCLEAR, Bilatera
UK income Aepurchase Agresments Untted Kingdom
Bond Fund Infigtion-Linked Gilt  Treasury £ 1,543 AA- Above 1 Year GBP  Framce EURQCLEAR, Bilaseral
PIMECO LS Dolar Repurchase Agreaments Marigage
Sheat-Term Girnle bae PassTheu § 323730 AA+  Abowe | Year USD  France FED, Bilateral
Hlaating Mot
NAY Furd Ginnia Maa PassThean 139,092 Als Abowe 1 Year USD  United States  FED, Bilateral
1.5 Treasury Bills . Treasury 103,476 AA+ 3Months-IY¥ear  USD United States  FED, Bilateral
LS. Treasury Bonds Treasury  3.36E.308 AA+  Above | Year USEr  United Stabes  FED, Bilateral
U5, Treasury Inflation
Protocted Secdrities  Treasury 911,992 AA+  Abowe | Yeal Ush Framce FED, Bilateral
U.5. Treasury Inflaticon
Protected Securities  Traasury 262911 AA+  Abowe ] Yem USD  United Kingdoen FED, Bilateral
U5, Treasury Inflation
Protected Securities  Treasury 19306 AA+  IMonths ol Yeawr  USD  United States  FED, Bilateral
1.5, Treasury Inflation
Protected Securities  Treasury B12215 AA+  Abowe 1 Year USD  United States  FED, Bilateral
U5 Treasury Notes  Treasury  1.377.770 AA+  Abowe | Year Ush France FED, Bilateral
U5 Treasury Notes  Treasury 151,462 AA+  Abowve | Year USD  United Kingdom FED, Bilateral
U5, Treasury Notes  Treasury 225,158 AA+ IMonths- 1Year  USD  United States  FED, Bilateral
U5 Treasury Motes  Treasury 4,358,658 Ah+  Abowe 1 Yea USD  United States  FED, Bilateral
The collateral fair value for Repurchase Agreements includes {iv) Data on Reuse of Collateral:
interest acerued. Securities received as collateral ane not reused as of 37 December 2025 or

31 Decemnber 2024,
Master Forward Agreements cover a combination of bay-taliback

transactions, sale-buyback tansactions and other financing wransactions net Collateral receved 25 at 31 Decemnber 2025 and 31 December 2024 is hald

incheded above. The total amount of the collatersl recened as a1 within the custadial netwark of Srate Strest Bank and Trust.
31 December 2025 and 31 December 2024 for all transactions entered int
under thase Agreements is intluded above. 11 is not possible to separately (v) Safekeeping of Collateral Granted:
analyse the collateral for sach specific 5FT, The collateral pledged by the Funds a5 of 31 December 2025 and
31 December 2024 are hald by the counterparties in accounts other than
1504 Agreements cower a combination of swap contracts and the total segregated of pooled accounts.

amaunt of the collateral for thess agreements is included abave,

A portion of the collateral disclosed relates to denvatives not in scops
of SFTR,

{c) Returns/Costs
The tables below detail the data on returns and costs for each type of SFT for the financial years ended 31 December 2025 and 31 December 2024, Amounts
are shown in the base curency of the Funds,

31 -Dec-2025
Bary-selthack

Repurchase Rewerse Repurchase Financing Sale-buyback

Ay Agresments Transwctiond Financing Trantactions
Feturns Costs Returns Coats Retarms Costs Retumns Costu
_Fand {0005} [0005] L] (0005} (0005) (0005) (000%) (D00%)
Euro Aggregate High Quakty Fund £ 382 ] ED £ 0 €0 € 0 ED [3 1]
Eurcdoliar High Quality Fund § W s s § (907) §0 5 (35 590 § (1.084)
Multi-Asset Allocation Fund £ 170 €0 €0 € 1] €10 € 0 LA € 1]
Uk, Income Band Fund £ 20 £0 £ £ 0 £0 £ 0 £ 4 3 ]
PIMALO U5 Dollas Shoet-Tern Foating HAY Fund § 365936 0 59 § 0 § 0 $§ 0 50 & 1]
31-Dec-2024
Sabe-bayback
Repurchase Feverse Repurchase Financing
itsthk it b Trantatihons
Returns Costs Returns Costs Retums Costs

Fand (005, {D0as) (005} (0005 (O005) {0005}
Euro Aggregane High Quasty Fund £ 830 €0 €0 € 0 €0 € 0
Eurcdcllar High Cuelity Fund i 547§ 0 $0 Sid1) 0 § (833
Multi-Asset Allccation Fund £ 436 £ €0 € {2 ED € 0
PIMCD Obbligazionanio Prudente Fund 7 ] 0 (53 0 o
UK Income Bard Fund £ 155 £Q £d £E o £ 0 E 0
PO US Doflae Short-Term Hoating MAY Fund § 397 368 §0 §0 50 $0 & 1]
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31 Deormber 2025

All returns from SFT derivative transactions will accrue to the Fund and are
not subject o any returns sharing agreement wath the Company's Manager
or any other third parties,

For total retwm swaps transactions costs are not sepamately identifiable, For
these investments, ransaction costs are included in the purchase and sale
price and are part of the gross investment perfaemance of each Fund,
Returns are identified as the realised gains and change in unrealised gains
on the swap contract during the financial year which are included within Met
realised gainf{loss) on financial derivative instrumenis and Net change in
unrealised appreciation{depreciation) on financial demvative instruments
within the Statement of Operations,

21. SIGNIFICANT EVENTS

In Fabruary 2022, Russia launched an irvasion of Ukraine. As a resull,
Russia and other countries, persans and entities that provided material aid o
Burssia’s aggression against Ukeaing, have been the subject of ecanomic
sanctions and impart and export controls imposed by countries thacaghout
the widd, includimg the United States. Such measures, including the United
States” enforcement of sanctions or other similar measures on various
Russian entities and persons, and the Russian government's response, have
had and may continue 1o have an adverse effect an the Russian, Belarusian
and other securties, instruments and economies, which may, in fum,
negatively impact the Funds, The extent, duration and impact of Russia’s
rnilitary action in Ukraine, related sanctions and retaliatory actions are
difficult to ascertain, but could be significant and have severe adverse effects
on the region, incleding significant adverse effects on the regional, European
and global sconomies and the markets for cenain secunties and
commodites, such as oil and natural gas, as well as other sectors. Further,
the Funds may have investments in securities and instruments that are
economically tied to the region and may have been negatively impacted by
the sanctions and counter-sanctions by Russia, incuding dechines in value
and reductions in liquidity, The sanctions may cause the Funds to sell
portfolio holdings at # disadvantageaus time or price or to continue to hold
investments that the Funds may no fenger seek to hold,

Since October 2023, there has been ongoing amed conflict in lsrael and
Gaza, and beginning in Apsil 2024 Iran and Israel have engaged in military
affensives against each other in a rapidly developing situation. The Funds
may have invested in securities and instrements that are economically tied 10
these conflict zones. Such irvestments may have been negatively impacted
by canctions and counter sanctions, if applicabbe, including dechines in value
and reductions in liquidity. The reductions in liquidity in investments may
cause the Funds to sell portfolio holdings at a disadvantageous time of price
hald, PIMCO will continue to actively manage these positions in the best
interests of the Funds and its shareholders.

The United States’ enforcement of restrctions an LS. investments in certain
issuers and tariffs on goods from certain other countries has contributed 1o
and may continue to contrbute 1o international wrade tensions and may
impact portiolis securities, In April 2025, the U.5. government indicated an

intent to alter its approach 1o international trade policy, indluding in some
cases renegotiating, modifying or terminating cartain bilateral or muki-
lateral trade arrangements with fareign countries, and it has proposed ta
take andor taken related actions, including the imposition of or stated
patential imposition of 2 broad rangs of taniffs, The impasition of tanffs,
trade restrictions, currency restrictions or similar actions (or retaliatony
measures taken in response] could lead to, for example, price volanlity,
reduced market sentiment, and changes in inflation expectations. These and
ather geopalitical events may contnbute to increased instability in the LS,
and global economies and markets, which may have an adverss effect on
the performance of the Funds and their investments.

On 19 May 2025, the Management Fee warver for the PIMCO
Obbligazionario Prudentes Fund was extendad by two years to 18 May 2027,

O @ June 2025 and 27 Movember 2025, the Compary's Prospectus was
updated, s outlined above in the section titled "Changes to the Prospectus
and to the Memosandum and Articles of Assodation’.

(rther than the above, there were no other significant events during the
financial year.

22. SUBSEQUENT EVENTS

On 19 lanuary 2026, 2 Management Fes wanver of 3.5 bps was introduced
for Institutional Share Class of the Eurodollar High Quality Fund until

18 lanuary 3029,

On 9 February 2026, the Company was approved by the FCA under the
Dverseas Funds Regime,

On 16 March 2028, the FIMCO Euro Short-Term Floating NAY Fund was
approved by the Central Bank,

O 1 Agril 2026, the Supplement for Eure Aggregate High Quality Fund
was updated to incorporate the benchmark changed from 40% Bloomberg
Eurc-Aggregate min Ad- 1-5y Index/60% Bicomberg Eurc-Aggregate

mmim - 5-10y Index 1o 20% Bhoomberg Euro-Aggregate min

M- 1-5¢ Indexf80% Bloomberg Euro-Aggregate min A4~ 510y Index,

O O April 2026, the BIMCO Euro Short-Term Floating MAY Fund launched,
O 15 April 2026, the Company’s Prospectus was updated to comply with
the requiremernts pertaining to the use of liquidity management toals
(“LMTs") introduced by Directive (EU) 2024927 (the “Cmnibus Directive”).
Other than the above, there were na other significant events after the
financial year end.

23, APPROVAL OF FINANCIAL STATEMENTS
The financial statements were approved by the Board on 23 April 2026,

Annual Report | 31 December 2035 73

233/316



EDINETOOOO

O000000000000000000000(E32040)

OOOoo00000000000
Schedule of Investments Eurodollar High Quality Fund 31 December 2075
FAR w08 [IT R R wOE
FiR WRALE MET FAE WALLE L1 PAE WALLE RET
B SR MO (1257 Sy ASETS  DEMRUTION [Lo20T] G ATETS D SCREFTION ] s ASSET
e Yark Life Global Funding Hestle Holdings, Inc
CORPORATE BONDS & NOTES 1.200% due 0722030 37003 63058 :ﬁmmx?lg% ; iﬁ . ?*3% gg

3 Morthwestern Mutual Glabal Fi ' | X

BANKING 5 FINANCE S T e T m?}?m 3847 034  Nowartis Capital Corp.
Abu Dhvabi Developmental Holding Co, PISC Pacific L Giobal Funding 2.200% doe 140872030 3000 2776 0I5
ﬂ.mdﬂ = b1 T..ms 1?53 05 1.375% due 14042005 lm 3‘5?4 033 mmﬂm’m‘ 4,100 4080 035
American
1% AR 0003 € o 045 Oog oyl Benkof Canada 200 208 oig  2850%cue01OV250 8§20 788 070
:'ﬂ;:w PO s sueacon, & :m;"nl%'"ﬁ#d ot 00 W7 002
M ’""ﬁﬂg A% due 204030 7900 813 oon
3.054% due T3027207 € 2900 3423 030 5§ 250% due 130212034 100 113 610
nets D% e S0 6000 6205 055 537y due 15022033 %0 105 001
6 035% due 170113035 §20000 210 040 e Mikal Faancial Ceoup. e Procter & Gamblé Co.
: : | FOUERe NI 00 5419 040 30009, due 25032030 0 1026 0%
e i o 200 2504 pz  Temasek Financial id ammmww 0.3
- : 1,000% due OB/ 1072030 4550 3978 035 Heath OFE hd
ASNACOIOR) T 300 37 03 Jornto Domion Gank LS e 020 i 3533 ]
6.474% due 251072034 820 1 032 U Beecor w0 sy gy L 00Oe 12062026 200 2191 019
ﬁsﬁ'ﬁu o 4461 040 Visainc L0%R OB 12600 11357 101
=] 2450% chue 19/04/2030 7000 6492 058 Roche Holdings, Inc.

“‘%;d Wells Farge & Co. 2.375% choe ZBOV20LT 3200 8083 072
Sopaal 3600 AT 03 o e 23102009 1700 1797 016 4385% doe ROV 400 4 037
2400% e 30047030 4700 4402 D39 5 1A% mﬂﬂ’s L B
oSl R B 5 250% e 170712034 w26 on
6077% doe 15092055 300 307 003 AbbVie, inc, ﬁﬂ‘m b i
Brookfiekd Capital Finance 11 5 00% due 1032035 00 L oon 2 4 4088 0.
6.087% due 14067033 1600 1714 015  Abu Dhabi Crude O Pipeline LLC ?ﬂ"ﬁﬁ?mas 1000 1044 008
Brockfield Finance, Inc. 36500 due 01112039 1548 073 E: '
5,675% due 190172035 1400 1451 013 AbuDhabi National Energy Co. PISC :nrzmm1wmu 200 1211 0N
521 3% due 00055 T00 697 006 9.375% due 0% 102031 3,500 349 031 5 275% chue 10093054 3000 181 05
CME Group, Inc. Accenture Capital, Inc. : ;

3 400% dop 150372030 4000 4059 036  4050%due 0100 00 407 036 |eanomace 10 385 03
Eurapean Investment Baak 4.500% due 04/102034 G100 6018 053 yoeon e 22042032 5200 5214 046
Fab Sukuk Co: Ltd. :mm?&rwm £ 1-}’“‘3 1358 011y 37em de 20972090 5900 52 048
5,153% ue 16012030 3000 3108 op AX0%de 5::"”3'5 $4000 400 036\l Abnes Pass-Through Tras
1 B M. a 1 1 'I|
?ﬂmdzh.b-n.um S MI.IW%MWDEWM w00 2z o > 100%Ae0T0VNG0 578 s64 005
000% due 280202029 ok ! UnitecdHealth Group, Inc.
: 3600% due 1304203 520 5045 45 aecHedtih Croon o P e
Gaci First Ivestmant Co. 4.7000% due 0111212082 15100 1557 138 ! g
5 625% due 290772034 1000 1085 ooy o hS 5 375% choe 15042054 200 207 008
Goldman Sackes G e Walmart, |mc.
5 5368 e 2801720 0 O oo eai 11300 10823 096 4iened Cananci 9700 9766 087
4.300% chue 100572033 W00 10351 091 33l r mnyas o o
Wtk S0 520 04T gasonh doe 09092034 4100 4089 036 il b
Holdings domet vestor LLC
53""“‘;&‘3&:’ £ 0 658 006 godiy e Snoenods 10350 1S 0g T
Wiy : Chevron USA, Ine
3.302% e 2012035 bOSA00 A6 090 gea7e; de 15042030 7700 7880 070 :ﬁuﬂhm e A
Landwirtschaftliche
2 500% due 151172027 B0 24537 118 %ﬁm 0 N oo i die 01042013 600 613 006
e e ey ML Exxon Mabil Corp eI 6300 5687 051
5871% due lobl Faa &0 oo 3 487% due 19032030 4,000 3908 035  © 300% due 19062034 4,100 &29} 0.3
7 1508 dhe OO003T g 2900 3500 03] Homa Depot, Inc, Hational Rural Uilities Cooporative megi
el : 5 300% due 25/06/2054 1500 1436 013 4 150% doe 1512203 3800 373 0m
GMTH Johmson & Johnson HEN Ce. Lid,
iﬁﬁmﬁgﬁ g'.% ;;g gﬁ 4850% due V032032 B500 BB 078 4.000% dueD1N00IT 1800 179 006
SIMMMDH 1900 2011 U.'IB 5.000% due QL3055 11,000 NA58 102 & 250% due 01/10/2029 1,600 18603 04
S;S?ﬁd.ueﬂlﬂfﬂﬂiﬂ 1’;}3 1415 013 T Internadional Financial Services BY Shell Finance 1.5, Inc.
) ¥ 875% due 28092003 =00 396 004 4125% due 11052035 3,300 3162 QB
Kraton Corp. Southern California Edison Co.
O I v O oo e 15072027 S100 5180 046 5250%due 15032030 1000 119 000
i el Sy L8 fap Vovalsk 5 450% choe 010672031 1300 13%6 012
345075, dhe 1122076 3900 3:'39 03 5.000% due 20M052035 3800 1886 03 0500 due 0171172032 700 741 007
Witsubishi UF) Financial Group, Inc. B oo oo TSN SO0 30 w1m 0
5. 207% due 10472079 ] 2363 071 3A50% due 1S0ER0E 5000 4852 043 X0 cue QDI S Tuoin
4.300% due 150872029 1000 1012 009
il o 4.750% due 190872034 14300 14474 123  Sowthwestorn Public Service Co.
;g:g’: :'Ea?“%ﬁ o ?,“,_} Eﬁ' 5 400% due 150872054 1600 1490 013 GU000% due D10ERNG4 200 a0 007
_ j Microsoft Spine Missourd, Irc.
Wational Securities Clearing Corp. i 16 0S5 5.150% due 150812034 60 66 005
0818203 6300 62 ___66 05
4 T00% de 0052030 300 3069 07 o A 1M
S 200k A= 2000 MW BN yaisn e 10300 4000 4117 037 ol Goporane Boods & ot 51957 412

See Accompanying Notes
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Schedule of Investments Eurodollar High Quality Fund icent)
R LY 3 (71 ] . OF
FAE VALLE ST FAR WALUE RET
GEMRETION L] S ATIETS D SCRFTION Lot ) ASSETI
1.5, GOVERNMENT AGENCIES 4750% due 15/11/2043 30,3005 3313 280 e Bond
e S 10 0 2867 242Gk ae oo "TD00’s 37 0%
; SBR05S 10 3 3000 due BVI122054 1B 025
GElSthdie INR030 100005 30438 171 gajen de 150BR0MS 1292 13051 116 2.200% due 20033045 ?%ﬂ 11,%52 0.10
Resclution Funding Corp, Principal STRIPS U_S. Treasury Notes 2400% die 02065 122000 639 006
C000% due 1 5:"53} 39.":':'3 ihﬂ'ﬁ 293 35000 due 20 39200 0047 2146 l;:maﬁl:p: Corp.
Tennessee Valley Autharity 3525% due 3103203) BADD BI85 OTd yp500dee 17092006 § 3700 1661 033
1.500% due 15090031 6300 553 049 3750% due 3052000 8400 841 075 & Nuclear Power Co. Lt
4.375% due D108/2034 9600 6% 086 3750% due 30062030 00, sy iy (Rereafidre & Mt Paar co. S615 023
4875% de 15052035 12100 1253 111 4175% doe 3VCRI030 2900 M5 26 2 615 0.
42500 due 1502035 4200 4731 033 Kerea National O Corp,
43755 due 3011772030 00 4796 730 L62%% due 18040082 2,300 2073 019
U.5. TREASURY OBLIGATIONS 4625% due 3002030 12000 12472 111 Prowince of Alberta
e 4875% due 31102030 12000 _ 12608 117 3300%cke 15030028 20000 18341 176
5. Treasury Bonds Frowince
2 375% due 150272042 000 5155 0% . e e L e
et o SR o lonae |
3.000% due 15022048 L — 3 500% chie 710472006 10,000 995 038
3000% due 15082048 4500 3407 030 Caisse dAmartissement de la Dette Sociale T ’ '
3.250% due 15050042 2700 2253 020 1.000% due 21102030 5000 5222 046 FProvince of Duebec
3.375% due 150802047 3400 TEIS 096 1.375% due A0 4200 3873 034 2750%cue 1204007 0000 10767 176
3.375% due 151172048 45400 3BTB 3 72.175% due 260172082 4700 4100 037 3625%dus 130403 5,000 4999 044
4.000% due 151112047 W0 N7 0B ; ; Swensk Exporthredit AB
4125% due 150872044 B0 METT 210 S o e a2 1I0NAR1309007 20 2406 019
4,50% due 150202054 L0 L8 05 Lt - el United Kingdom Gilt
b :m g‘ﬂ e gg 4625% doe 110112032 200 2056 01g AFTKeIONNA £ 220 238 023
e e R R e ae oam 00 L1 010 =y
46254 dun 1511112045 2,700 023 5 ; ; "
5.375% due 10022030 1.300 1306 017 Total Transforable Securitios 5 1,067,090 94.72

REPURCHASE AGREEMENTS

Repurchase
Agreenent
urchase Froceads
Lending  Settlement Mt sty Primcipal Collateral  Agresmentd, to be % of
Counter Rate Date Date Amount __ Collateraiised By (Recehe atVabse  Beceved!  Het Ausets
FICC 3820%  3WNXH25  OX0WHEE 5 36700 US Treasury Moses 4.375% doe 31122029 5 (37434) 5 36,700 5 35,708 326
Total Repurchase Agreements S (37434) 5 36700 5 36,708 126

1 Ingludes accrsed interest

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

FUTURES

Unreadized
Expination #of Appreciation’ Y of

Description Type Meath Contragts {Daprecistion) el Asgets
Auvsrralia Government 10-Yea Bond March Futuees Long 0312026 5 i 35 .01
Canada Government 10-Year Bond March Fuluses Lang 0372026 32 (34) (.00
Eurc-Bund 80-Year Bond March Futures Long 032026 47 (38) {0.01)
fapan Government 10-Year Bond Maech Futures Shar 0372026 & 92 o.m
U5, Treasury 2-Year Note March Futures Shan 032026 1310 (2103 0.02)
115, Treasury 5-Year Bote March Futures Long Q32026 1,348 (316} {0.03)
U.5. Treasury 10-Year Mote Masch Futures Shart 0312026 173 131 o.m
.5, Treasury 10-Year Uhtra Masch Futures Lang 0372026 308 [194) 0.02)
W%, Teeasury 30-Year Band March Futures Shan 32026 109 g7 0.01
1.5, Treasury Ultra Long-Term Bond Masch Futures Shon 0312026 579 1,028 0.0%
United Kingdam Lang Gt March Futures Long 032026 17 L 0,00

§ 535 0.05
Total Financial Derivative Irstrumants Dealt in on a Regulated Market 5 535 0.5

CENTRALLY CLEARED FINANCIAL DERIVATIVE INSTRUMENTS {amounts in thousands*}
* A zero balance may reflect acteal amounts rounding te less than one thousand,

‘

INTEREST RATE SWAPS

Pay!

Recemve Unrealzed

Floating Fimed Maturity HNoticaal i % of
Rate Floating Rate Index Rate Date Amount |Depreciation) Net Aszets
Pay 1-Diay GEP-S0MIC Compounded-015 3.750°% 1702030 £ 33400 % 280 002
Receivel'  1-Day JPY-MUTECALM Compounded-Qis .250 170032031 ¥ 6,188,000 839 067
Feceiwe’  1«Day IPY-MUTECALM Compounded-0i5 1.000 1800372028 4,840,000 47 0.0
Pay I-Day USD-S0FR Compou Q1% 3.000 190372027 § G600 390 0.03
Pay 1-Day U3D-50FR Compounded- 015 3.000 19032030 700 118 0.1
28 PIMCO SELECT FUNDS PLC
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Payl
Receive Unrealised
Flaating Fined Maturity Hotional Appreciation/ % of
Rate Floating Rate Index Rate Date Aot {Depredation) Nt Assets
Pay 1-Day USD-S0FR Compoundad- 0I5 3.250% 1 RM0e02T § 63,200 114 0.01
Rexeive I-Day USD-S0FR Compounded- 015 3.500 20M0E2054 12,900 1,198 .41
Receive 1-Day USD-30FR Compounded-0I5 3.500 18122054 13,000 2,033 018
Payy =Dy USD-50FR Compounded-0I5 3750 181272028 72,100 (192 10.07)
Recaive I-Day USD-30FR Compounded-015 3.750 17030 14,200 187 002
Pay 1-Day USD-S0FR Compoundad-015 3.750 2UNES2034 30,300 126) 0.00
Py 1-Day USD-50FR Compounded- 015 3.750 18112034 200 ) 0.00
fieceie 1-Day USD-30FR Compounded- 015 1814 | 902055 B.200 55 0.05
Rexeive 1-Day USD-3CFR Compounded-015 3956 TS 172054 5,200 187 .02
Pay'! f-Month AUD-BER-BESW 4750 X33 AUD 6,700 191) {001
Pay'!! £-Manth EUR-EURIEOR 2050 18M372036 € 9000 (155) 0.01)
Receisel’  &-Month EUR-EURIBOR 3400 1EMI32056 6,380 482 0.04
§ 5339 0.47
Total Centrally Cleared Financial Derivative Instruments 5 5,339 047

01k Thas Instrament has a forsard stating effective date. See Note 2, Secunities Transactions and Imvesteent Income, in the Nates to Fmandial Statements for funther information

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

FORWARD FOREIGN CURRENCY CONTRACTS

Net Unrealised

Setthement Currency 1o Currendy to Unenlised Unre alted Appreciation/ % af

Counterparty Manth be Delivered bie Bieceived Appredation {Deprieciation) {Depaediation) Mt Assets
AZD 012026 ¥ 7600 5 4% 0 § 500 0.0
BPS 012026 ALD 344 1 0 {3} E 0.0
CEK, AT 1,019 668 0 (1) ({4 0,00
FAR 012026 E 2675 3513 a B4y (B4} {0.01)
MEBC 012026 CAD 99 651 a (i3] (13 0.00
012026 ¥ 16590 121 7 Q 7 0.0
MYl 0H2026 42 L] 1] 0 1] 0.00
S 012026 3g7.967 2,49 15 ] 0,00
S0G 012026 € 3615 4,185 a (62} (62} {0.01)
012026 ¥ 924,385 5,910 9 1 9 0.0
311 012026 10 ¥ 158,800 1] [0} [ 000
531 § {187} 5 {158) {0.02)

HEDGED FORWARD FOREIGN CURRENCY CONTRACTS

Asat 31 December 2025, the institutional JIFY {Hedged) Accumulation had the following forward foreign cutrency contracts outstanding

Met Unrealised
Seitlemsent Cuarrency 1o Currency te Undealised Unee aied Appreciation/ % of
[ party Menth be Delivered be Reteived Appreciation {Depreciation) {Depre ciation) et Assets
AZD 0172026 LI F ¥oIrace ) LIEL L EL 0.0
B4 0172026 210 32,397 o {3} 3 0.00
BpPs 0172026 Pom § L3 0 4 4 0.00
CBK 0172036 2,507 16 ] 0 ] .00
MEC 0172026 11,492 4 o a 4 0.00
0172026 § 8333 ¥ 1,200,595 o {31y {31 .01
MY 012026 37 5,795 o 0 a 000
50X 0172026 ¥ o158 § 10 o a ] 0.00
0172036 § 8030 ¥ 1.250.272 ] (47 (a7 0.00
06 0172026 5,601 276,060 0 18 L 0.00
558 0172026 il 4,001 o 1] (.04
50 & {47 5 147 {0.01)
Asat 31 December 2025, the institutional SG0 (Hedged) Accumulation had the followang forwand foresgn curency contracts culstanding
Net Unreabised
Setthement Carmency to Cunrency to Unrealised Unrealized Appreciation! % of
Countemparty Month be Delivered be Receved Appraciati {Depreciation) (Dhepreciation) Met Aapets
BRC 010G § 517 6D 693 3 50 b1 3 0.00
CEK 013026 344 443 | 0 1 (.00
FAR 0112026 12 9 0 0 L .00
GlM 0113026 6D 161 § 1215 i i1 (1 .00
12026 L | b &3 L 9 o 800
MBC 01036 5,192 6,736 50 i S0 00
MYl 01206 4812 6,304 i3 0 i3 Q.00
50 0112026 5188 6,721 42 ] 41 0.00
5138 P % 118 .01
Total OTC Finandial Derivative Instruments H {175) (0%
Total krvestments 5 1,109,489 98,48
Other Current Asseds & Liahilities 5 114 152
Net Aoty $ 1,136,603 100.00
Sei Accompanying Notes Annual Report | 31 December 2025 29
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Schedule of Investments Eurodollar High Quality Fund (com,)

*  Arero balance may reflect actusl amounts rounding to kess than one thousand,

{4) Tero coupon security.

Secufities with am aggregate fair value of SNl {31 Decembser 2024: 574,020 have been pledged o delivered as collateral for delayed delveryor sale-buyback financing
trandactions ad governed by Master Securities Forsard Trantaction Agreements a1 at 31 December 2025,

Cath of 58,903 (31 December 2024: 59,518) has been pledged as collatersl for exchange- traded ane centrally deared financial derivative instruments as a1 31 December 2025,

Cach of SNl (31 December 2024: 5900) has been pledged as collateral for finandisl derivatioe instruments as governed by Intemational Swaps snd Derivatives Aisociation, Ine.
master agreements as at 31 December 2025,

Falr Yalue Measurerments!'

The follswnng 15 & summaiy of the far valuations acooedng 1o the nputs used a2 a8 31 December 2025 m valuing the Fund's assels and Rabilities

(uoted Prices
In Acthe Markets Siognificant Other Significant
for Identical Investments Observable lnputs Unebsenmble Inputs

Category™ {Level 1} [Level 2} {Level 3) Fair Value
Transfesable Securities 0 5 1.067,0%0 $ 0 § 1.667,0%0
Repurchase Agreaments L1 36,7 13 36,700
Finangial [evivative Instruments™ 0 5,689 & 5,60
Totaks S 10 5 1,109,479 50 § 1,109,489

The Todkawing is & swmmary of the fair valuations according to the inputs used as a1 31 December 2024 in vabuing the Fund's assets and Rabilities

Quoted Prices
in Acthee Markets Sigrificant Orther Significant
for kdentical Investments Obsereable Inputs Unobserable Inputs
_Category® (Level 1} fLevei ) (Level 3) Fair Vabae
Translerable Securilnes § 0 5 BILM3 £ 0 § BI M3
Financaal Derivative Instruments’!! 31 {1,080} 0 {1.049)
Totaks s 3 5 811163 50 5 EILIM

[ Ses Nate 3 in the Mates 1o Financal Statements for addiional infamation.
1 Rafer o the Schedule of Investments. for additienal information
I Financial Denvative irstruments may include open futures confracts, swap agreements, wiviten aptions, purchased options and forwand foresgn cumency contracts.

Collateral (Received)Pledged for OTC Financial Derivative Instruments

The following is a summary by counterparty of the fair value of OTC finandal derivative instruments and collateral (received)pledged as a1 31 December 2025 and 31
December 2024

As at 31 -Dec-2025 A at 31-Dec-2004
Tatal Fair Valus Collateral Hhat Total Fair Value Coltateral Mt
_Counterparty of OTC Desivatives  (Received)/Pledged Exposures’” of OTC Derivatives [Received)/Pledged Exposres/!
AID § (32 5§ 0 5 (28] § (15) § 0 § 09
BOA 2 0 3 70} 0 70
EPS e 0 3 (37 0 37}
BRC 3 ] 3 {405} 540 45
CEK {11} 0 1 Hin HrA Mia
FAR (B4} ] (34) 3 ] 5
GLM {1¥ 0 {n {2 0 {2}
iPM HiA Mk, A, 23 0 223}
MEL {13 0 (13) 73] b ril
MYl 33 ) X o
RYL HiA HiA, A i5 0 15
{4 (32} o (32) (243) £l 17
506 (8} ] 9 HiA A WA
558 {7} 0 il LY A A
TOR A A HiA {183} 0 (138}

I Het exposute repeesands the net receivablie/payable) that would be due from/to the counterparty in the event of default. See Note 16, Financial Risks, in the Motes to Financial
Stataments for miore information regarding cradn and counterparty risk

30 PIMCO SELECT FUNDS PLE
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31 Deormber 2025

Comparative Information

The follovang is an analysis of the Fund's assels as a8 31 December 2025 and 31 December 2024 a8 a propartion of the Funds Todal Assels:

_Analysis of Total Assets 31 Do 05 (%) 31002024 (5]
Transferable securities admitted to official stock exchange 2464 91.0%
Transferable securities dealt in on another regulated market”™ 1233 546
Orther transferablie secunties 044 WA
Frepuichase agreements 335 WA
Financial derivative instruments dealt in on a regulated market 013 Q.20
Centrally deared financal detrative instruments 0.58 0.37
OTC financial desivative instruments 0 .0

_lnber assets {1.43) 2387
Tetal Assets 100,00 100.00
* Asparthe list of markess, e cut in appendix 1 to the Prospectus, which meet UCITS requéated market oritena,

The Fund's sveestimient portiola is cancentrated in the following seqments 5 at 31 Decemnber 2025 and 31 Decembe 2024
| , at fair value IN-Drec- 2075 [%) 31-Dec-2024 (%)
Coaparate Bonds & Notes 412 EFSE]
LS. Government Agendss 210 916
1.5, Treasury Chligations 3149 53.41
Seargn Boues 9.0 11.89
Repurchase Agreaments 326 A
Financeal Derivative Instruments Dealt in on a Regulated Market

Futures 005 0.20
Centrally Cleated Financial Derivadive Instiuments.

Credit Default Swaps on Corposate, Sowreign and U5, Municipal lssues — Sell Protection WA .00

Interest Rate Swaps 047 (0.16}
OTC Financial Derivative irstiuments

Forward Foisgn Cutiendy Comtiacts 1002} a.m

Forerard Foresgn Cusrency Contracts B0 (1%

Dither Curnent Assets & Liabilities 1.52 [6.57}
Het Assets 100000 100.00

Sei Accompanying Notes
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Glossary: (abbreviations that may be used in the preceding statements) Unaudited)

Counterparty Abbreviations:

AZD Australia and New Tealand Banking Group FICC Fooed Income Clearing Corperation RYL HatWest Markets Pl

BEY Bigys Brokerage Serices, In GLM Gaddman Sachs Bank LS4 SAL Citigroup Global Markess, Inc

BOA Bank of Amarica HLA. GSC Goldman Sachs & Co, LLC SO Hardfard Charterad Bank, London

BOS Bofl Securities, inc GST Goldman Sachs Interna tional S0G Societe Generale Paris

BPS BHP Paribas 5.4 IPM IP hborgan Chase Bank NA 558 $4a%e Streat Bank and Trust Co.

BRC Banclays Bank PLC IPS 1.P. Meegan Securities LLC 5TR $4ate Street FICC Repo

CRE Catibank NA MEC HE8C Bank Pl TOM T Securites (LS4} LLC

DEU Desche Bank Secunties, ing MY Moegan Stankey & Co. Ineenational PLC TOR The Toronto-Dominicn Bank

Due Deutsche Bank AG NSL Momaura Intemational PLC UaG UIBS AG Samford

FAR Wells Fargo Bank National Association  RBC Royal Bank of Canada

Currency Abbreviations:

ALD Ausiralizn Dollar HUF Hungarian Fornt PEN Pemndan New 5o

BRL Brazilian Real ILS feraeli Shekel PN Palish oty

CAD Canadian Dollar INR Indian Rupee SEK Swedish Erona

CHF Swigs Frane JPY (or W) Japanose Yen SG0 Singapore Dollas

CHH Chinese Reanminbi (Offshare) KRW South Eorean Wen THE Thai Baht

CNY Chinese Renminbi {Mainland) KWD Kinwaiti Dinga TRY Turkish New Lia

DEK [Darish Kione MXN Maxican Peso WD Takwaness Dollas

EUR {or €} Euro NG Megeran Naia USD {or $) United States Dollar

GBP (or £} Bribsh Pound NOK san Krone IAR South African fiand

HED Heng Kang Dollar W2 Neswr Teatand Dallar

Exchange Abbreviations:

EUREX Eurex Excharge FTSE Financal Tires $tock Exchange oTC v the Countes

Index/Spread Abbreviations:

BOBL Bundeobliganon, the German word for  COXLIG Credit Devivatives bndex - Investivent Giade SOFR Secized Cheirmght Ananang Bate
federal goeernment band

BUND Bundesanieihs, the German woed foe CPTFEMU  Eurozone HICR ex-Tobacoo index SOMID  Serling Oveenight interbank Averags Rate
federal government bond

CAOHREPD Canadian Ovemight Repo Rate Average  MUTKCALM  Tokyo Creernight Average Rate

D HY Credit Derivatives. Indax - High Yield NDUEACWF  MSCEACW! Index Future

Municipal Bond or Agency Abbreviations.

5T Hate

Other Abbreviations:

BER Bank Bill Rate EURIBOR Ewo Interbank Offered Rate PK Payment-in-Kind

BESW Bank 8ill $wap Reference Rate FED Federal Reserve TBA To-Be-Anncunced

BRL-CDY Brazil Interbank Deposit Rate JIBAR Johannesburg Interbank Agreed Rate

Lo Collateralosd Laan Obigation OAT Oiligations Assimalables du Trésor

DAL Designated Activty Company ol Crvernight Index Swap

94 PIMCO SELECT FUNDS PLE
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2026
1,158,418,778.83 185,798,788
14,686,674.07 2,355,596
1,143,732,104.76 183,443,192

84,228,311.282

4,634,321.000

12.80 2,053

918.99
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2016

12

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

62,725,378.780
(521,553.000)

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

0.000
©)

0.000
©

25,500.000
©

2017

12

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

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

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

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

863,029.000
(863,029.000)

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

2018

12

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

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

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

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

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

7,428,448.000
(7,428,448.000)

2019

12

19,994,252.736
2,648,248.000

20,935,087.901
2,505,164.000

81,586,005.472
11,667,194.000

1,217,490.000
1,217,490.000

3,276,279.573
3,276,279.573

5,369,658.427
5,369,658.427

2020

12

14,365,692.658
2,697,874.000

44,629,270.928
5,271,419.108

51,322,427.202
9,093,648.892

4,163,238.729
4,163,238.729

3,618,053.427
3,618,053.427

5,914,843.729
5,914,843.729

2021

12

15,048,129.517
2,345,408.000

11,683,478.107
1,781,386.892

54,687,078.612
9,657,670.000

1,552,175.000
1,550,675.000

2,573,495.000
2,564,495.000

4,893,523.729
4,901,023.729

2022

12

10,444,781.910
1,085,670.000

9,263,504.608
2,117,835.000

55,868,355.914
8,625,505.000

1,583,437.000
1,584,937.000

1,684,647.000
1,679,647.000

4,792,313.729
4,806,313.729
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2023 12

15,501,839.434
2,022,278.000

11,541,006.826
1,197,402.000

59,829,188.522
9,450,381.000

1,572,839.000
1,572,839.000

2,182,357.000
2,196,357.000

4,182,795.729
4,182,795.729

2024 12

12,942,996.878
1,881,775.000

8,159,666.730
1,019,974.000

64,612,518.670
10,312,182.000

1,180,624.000
1,180,624.000

561,861.286
561,861.286

4,801,558.443
4,801,558.443

2025 12

28,516,921.367
1,894,662.986

10,300,646.001
1,438,632.000

82,828,794.036
10,768,212.986

1,268,565.000
1,268,565.000

1,547,792.443
1,544,292 .443

4,522,331.000
4,525,831.000

2014 14

242/316
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The Japanese version of the audit report represents a trandation, for information purposes, of the
original Auditor's report issued in the English language. 1n the event that the English version of this

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

Opinion
In our opinion, PIMCO Select Funds plc’s financial statements:

give atrue and fair view of the company’s and funds assets, liabilities and financia position as at 31 December
2025 and of their results for the year then ended;

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

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

We have audited the financial statements, included within the Annual Report, which comprise:
the Statement of Assets and Liabilities as at 31 December 2025;
the Statement of Operations for the year then ended;
the Statement of Changes in Net Assets for the year then ended;
the Schedule of Investments as at 31 December 2025; and

the notes to the financial statements, which include a description of the accounting policies.

Basis for opinion

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

Our responsibilities under 1SAs (Ireland) are further described in the Auditors responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

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

Our audit approach

Overview

Materiality

Overall materiality: 50 basis points (2024: 50 basis points) of Net Assets Value (“NAV”) at 31 December 2025
(2024: 31 December 2024) for each of the company’s funds.

Performance materiality: 75% (2024: 75%) of overall materiality.

Audit scope

The Company is an open-ended investment Company with variable capital and engages PIMCO Global Advisors
(Ireland) Limited (the “Manager”) to manage certain duties and responsibilities with regards to the day-to-day
management of the Company. We tailored the scope of our audit taking into account the types of investments
within the Funds, the involvement of the third parties referred to below, the accounting processes and controls,
and the industry in which the Company operates. We look at each of the Funds at an individual level.

Key audit matters
Valuation of financial assets and financial liabilities at fair value through profit or loss.

Existence of financial assets and financial liabilities at fair value through profit or loss.
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The scope of our audit

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial
statements. In particular, we looked at where the directors made subjective judgements, for example in respect of
significant accounting estimates that involved making assumptions and considering future events that are inherently
uncertain. As in al of our audits we also addressed the risk of management override of interna controls, including
evaluating whether there was evidence of bias by the directors that represented a risk of material misstatement due to
fraud.

Key audit matters

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

Key audit matter

How our audit addressed the key audit matter

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

Refer to the Schedule of Investments for each of the
Funds, the significant accounting policies set out in note 2
and Investments at fair value and fair value hierarchy set
out in note 3. The financial assets and financial liabilities
at fair value through profit or loss included in the
Statement of Assets and Liabilities of the Funds at 31
December 2025 are valued at fair value in line with
Generally Accepted Accounting Practice in Ireland. We
considered the valuation of financial assets and financial
liahilities at fair value through profit or loss to be a key
audit matter as it represents the principal element of the

We tested the valuation of transferable securities,
deposits with credit ingtitutions and other financial assets
at 31 December 2025 to third party vendor sources where
avalable. In the absence of third party vendor sources
being available, we considered the methods and data used
by management to develop the estimated fair values and
we completed alternative testing procedures for certain
securities. This includes but is not limited to, obtaining
management’s pricing support and considering recent
transactions. In some instances, we tested the valuation of
securities with the assistance of our internal valuation
experts to develop an independent estimate of the fair
value and to determine whether management’s fair value
estimate was reasonable.

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

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

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

No material misstatements were noted from the
performance of these procedures.
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Existence of financial assets and financial liabilities at fair We obtained independent confirmation from the
value through profit or loss Depositary or independent counterparties of the holdings
of transferable securities and deposits with credit
institutions as at 31 December 2025. We reconciled the
holdings per the confirmations to the holdings per the
accounting records and a sample of reconciling items
noted were tested to underlying supporting
documentation.

Refer to the Schedule of Investments for each of the
Funds, the significant accounting policies set out in note 2
and Investments at fair value and fair value hierarchy set
out in note 3. The financia assets and financia liabilities
at fair value through profit or loss included in the
Statement of Assets and Liabilities of each Fund are held
in each Funds name a 31 December 2025. We Investment funds comprise Exchange Traded Funds and
considered the existence of financia assets and financial Collective Investment Schemes. For Exchange Traded
liahilities at fair value through profit or loss to be a key Funds we obtained an independent confirmation from the
audit matter as it represents the principal element of the Depositary. In respect of Collective Investment Schemes
financial statements. we obtained an independent confirmation from the
underlying transfer agent.

For repurchase agreements we obtained independent
confirmations from the counterparties.

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

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

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

How we tailored the audit scope

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

As at 31 December 2025 there are 7 Funds operating. The Company’s Statement of Assets and Liahilities, Statement of
Operations, and Statement of Changes in Net Assets are an aggregation of the positions and results of the Funds.

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

Materiality

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

Based on our professiona judgement, we determined materiality for the financial statements of each of the funds as
follows:

Overall materiality and how 50 basis points (2024: 50 basis points) of Net Assets Value (“NAV”) at 31 December
we determined it 2025 (2024 31 December 2024) for each of the company’s funds.
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Rationale for benchmark We have applied this benchmark because the main objective of the Company is to
applied provide investors with atotal return at a Fund level, taking account of the capital and
income returns.

We use performance materiality to reduce to an appropriately low level the probability that the aggregate of uncorrected
and undetected misstatements exceeds overall materiality. Specifically, we use performance materiality in determining
the scope of our audit and the nature and extent of our testing of account balances, classes of transactions and
disclosures, for example in determining sample sizes. Our performance materiality was 75% (2024: 75%) of overal
materiality.

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

We agreed with those charged with governance that we would report to them misstatements identified during our audit
above 10% of overall materiality, for NAV per share impacting differences (2024: 10% of overall materiality, for NAV
per share impacting differences) as well as misstatements below that amount that, in our view, warranted reporting for
qualitative reasons.

Conclusions relating to going concern

Our evaluation of the directors assessment of the ability of the company and the funds to continue to adopt the going
concern basis of accounting included:

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

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

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

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

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

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

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

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to t the
ability of the company and the funds to continue as a going concern.

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

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors report thereon. The directors are responsible for the other information. Our opinion on the financia statements
does not cover the other information and, accordingly, we do not express an audit opinion or any form of assurance
thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency
or material misstatement, we are required to perform procedures to conclude whether there is a material misstatement of
the financial statements or a material misstatement of the other information. If, based on the work we have performed,
we conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothing to report based on these responsibilities.

With respect to the Directors Report, we also considered whether the disclosures required by the Companies Act 2014
have been included.
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Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (Ireland) and the
Companies Act 2014 require us to also report certain opinions and matters as described below:

In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors
Report for the year ended 31 December 2025 is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

Based on our knowledge and understanding of the company and its environment obtained in the course of the
audit, we did not identify any material misstatementsin the Directors Report.

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

As explained more fully in the Directors Responsihilities set out on page 74, the directors are responsible for the
preparation of the financia statements in accordance with the applicable framework and for being satisfied that they give
atrue and fair view.

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

In preparing the financial statements, the directors are responsible for assessing the ability of the company and the funds
to continue as a going concern, disclosing as applicable, matters related to going concern and using the going concern
basis of accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so.

Auditors responsibilities for the audit of the financial statements

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

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

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

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

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

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

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at:
https://iaasa.ie/wp-

content/upl oads/docs/media/l AA SA/Documents/auditstandards/Description_of _auditors_responsibilities for_audit.pdf.
This description forms part of our auditors report.

Use of this report

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

Other required reporting
Companies Act 2014 opinions on other matters

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

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

Thefinancial statements are in agreement with the accounting records.

Other exception reporting
Directors remuneration and transactions

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

Mary Ruane

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

23 April 2026
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