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& 72022 % & 72021 & & 72022 % & 72021 %
127 31p 127 31p 127 31p 127 31p
BT A

ML e fFERL ARTA
FHERE S $ 6,620,617 $ 14,274,019 $ 3,267,661 $ 4,300,367
$FAE 876,630 1,614,943 52,797 460,982
HEw LY 1,746,323 157,316 9,160 50,323
B i A 0 0 2,227 0
Spitdta B 132,621 185,600 69,071 44,804
N 0 66,783 4,943 5,545
BT b L2 G 282,594 386,400 49,025 22,985
Ty fc & 83,844 154,187 52,462 63,715
BTSN R 51,445 554 400 0
5 B TBAK T et 248,272 0 26,106 55,110
B C9 X & 5,685 15,781 714 7,831
AR ERD S REE BRI 113,759 0 25,590 10,646
A FA 0 0 0 0
BinEFA 10,161,790 16,855,583 3,560,156 5,022,308

e A B |

R B L A3 i
[ Y ey (150,759) (69,821) (49,305) (32,650)
PEEEL TR 0 0 0 0
BHETY B (586,220) (126,270) (10,331) 0
B TBAS T ¥ M (549,539) 0 (49,405) (82,661)
L A B (7,240) (13,229) (13,371) (4,978)
BHERE (8,022) (14,404) (2,521) (3,579)
sd v &R H (6,646) (81,869) (75,356) (166,230)
HEZFrRERERASE 0 0 0 0
BH g (148) (252) (12) (20)
a2 (3,465) 0 0 0
1A (3,841) (5,238) (276) (491)
AR ARE S ERE B (62,209) (13,641) (15,372) 0
AL B (31,905) (83,126) (38,228) (16,955)
B p i 0 0 0 0
A EFHTLERNRAAETA (1,409,994) (407,850) (254,177) (307,564)
BN THY2Z 3R RBAZETA $ 8,751,796 $ 16,447,733 $ 3,305,979 $ 4,714,744
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FERES € 1,747,790 € 2,354,423 $ 11,361,097 $ 15,289,653

$FEAE 181,654 167,438 1,120,979 1,197,100

HEw LG 11,515 24,716 1,346,970 3,378

Rl AN 0 0 0 0

[ Y e e 49,805 20,616 518,391 369,066
b 3,052 13,039 32,207 38,469
RN HLLGH 59,589 28,439 478,539 275,050
e & 8,903 10,706 51,007 83,537
S X 13,467 41 279,220 269,817
N TBAS T R fe i 168,280 3,821 4,755,367 4,531,716
B 4 X & 932 629 77,660 6,862
AR ARE &S B 105,486 25,994 658,178 22,127
EN- 0 0 0 0
BB FA 2,350,473 2,649,862 20,679,615 22,086,775
AN
P R IS P LT T T &

S ATA ML E (122,819) (53,814) (859,558) (368,266)

FEESL TR 0 0 (721,316) (1,368,631)
e = (95) (9,696) (930,760) (268,606)
fs A TBASK T ¥ pbix (264,938) (5,728) (6,231,107) (4,789,961)
A R N (405) (1,665) (13,836) (17,323)
RN (807) (1,121) (5,736) (7,214)
v LG RHE 0 0 (1,682) (1,166,988)
DEZErRT L REAEK 0 0 0 0
g (©) @) (137) (164)
75 4 0 0 0 0
AR 0 0 (736) (866)
AR ERE SRHELELAR (41,188) 0 (407,767) 0
TE LA (6,941) (3,701) (86,868) (59,910)
¥ f i 0 0 0 0
P EPHYLFEMRELETA L Qe LG (437,198) (75,733) (9,259,503) (8,047,929)
B TRy 2R REALETA €1,913,275 € 2,574,129 $ 11,420,112 $ 14,038,846
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& ~2022% & 720214 & ~2022% & 720214
121 31p 127 31p 121 31p 127 31p

A

AT e a i F R AT A

THERES $ 737,412 $ 1,081,382 $ 2,850,786 $ 4,683,221
HEAE 47,322 6,361 201,583 417,716
HE WS Y 1,625 1,246 11,412 0
s LS 0 0 0 0
LA 1 R 35,105 13,807 36,885 38,557
74 5,507 7,191 26 1,537
HFENAIHEILGH 39,796 20,245 28,611 21,314
e fe ¥ 3,559 6,445 40,375 60,659
3R E Rl 15,805 15,507 23 56
3 8 TBAR T B e ik 255,052 399,574 0 0
RS T T 460 31 7,615 9,087
AR AR SRR R A RR 56,123 7,205 788 5,436
A6 FA 0 0 223 175
Bk FTA 1,197,766 1,558,994 3,178,327 5,237,758

b f

R B L EA-E ) i

LA 1 R (63,177) (22,778) (20,824) (14,484)
A (76,200) (150,627) 0 0
BHETY B (15,641) (24,164) 0 (44)
& HTBARTE ¥ phix (282,153) (334,379) 0 0
A ERGE Y (75) (4,342) (13,817) (4,927)
BHERE (342) (443) (1,960) (3,102)
) 0 (99,506) (10,397) (15,872)
BEEFwRELL AR 0 (8,467) 0 0
B F 0] (11) (123) (139)
aiEg 0 0 0 0
RN 0 0 (4,126) (7,729)
FABARE S EEEEAK (41,421) 0 (3,436) 0
Wi sELBH (2,728) (2,570) (20,776) (22,301)
Bufd 0 0 0 0
TR FRARELRTAL AR L (481,744) (647,287) (75,459) (68,598)
ERTHRYLFAARRALETE $ 716,022 $ 911,707 $ 3,102,868 $ 5,169,160
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& 72022 & 720214 & 220224 & 72021
12% 31p 12% 31p 124 31p 12% 31p
T A

AT e T EEL AT A
FEBES $ 9,778,544 $ 16,283,191 $ 3,391,396 $ 4,811,615
KFAE 1,038,326 1,100,873 7,043 192
W v A 75,423 4,429 2,245 5,680
R s 0 0 0 0
[ Y e el 212,298 191,914 106,832 70,667
R & 20,756 50,691 8,086 15,002
BRI HLLGH 275,295 279,019 46,251 36,615
e e % 90,845 142,494 7,667 6,926
NERF RHE 34,506 4,769 68,378 402
2 & TBAK T i in 1,919,603 1,041,946 191,920 60,107
S O RISeY NEE 30,854 9,657 4,737 12,767
AN ERE SEEEBIEK 180,542 100,355 27,734 0
HuFA 0 0 0 0
Bk FTA 13,656,992 19,209,338 3,862,289 5,019,973

e g i

PR R F LT T Th
LA 1R (293,790) (216,037) (93,426) (53,145)
AN B (136,255) (224,962) 0 (311)
S = 0 (9,522) 0 0
fs H TBAL T ¥ b3t (2,481,720) (1,475,711) (325,573) (116,048)
A SR R (32,381) (21,164) (3,628) (3,514)
R (5,738) (9,073) (1,447) (2,039)
e w AN EH R (4,154) (7,380) (796,152) (772,701)
NEEF T REAS 0 0 (9,519) (335,849)
B g (339) (553) (51) 77
475 L 0 0 0 0
44 (6,988) (16,246) (2,363) (2,837)
FAPABE SEEERAE (82,017) 0 (35,345) (4,981)
LEHEILGH (75,269) (73,765) (22,923) (25,092)
w6 f i 0 0 0 0
P EPVRTZRAARAAETAZ S E G (3,118,651) (2,054,413) (1,290,427) (1,316,594)
BRTHT2L A RKALETR $ 10,538,341 $ 17,154,925 $ 2,571,862 $ 3,703,379
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& L2022 # @ 72021 & & 2022 # @ 72021 &
127 31p 127 31p 127 31p 127 31p
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u?iﬁﬁgxﬁgﬁiﬁﬁfés
TEERES $ 1,895,465 $ 3,607,920 $ 1,235,606 $ 1,057,626
RTAL 39,162 255,818 85,631 113,421
HE w4 9,269 1,473 956 24,177
B 0 0 0 0
LReiTd R 12,684 9,373 7,284 2,332
i 550 291 2,692 2,927
ER R 10,449 12,192 24,403 8,182
oo & 31,884 53,960 6,394 2,367
NERF R H 3,204 1,958 723 23
5 8 TBAK T B e i 0 0 380,707 193,244
S L3y A 1,390 1,806 976 602
e S T 270 2,079 7,914 4,218
HeFA 186 137 0 0
Rt FTA 2,004,513 3,947,007 1,753,286 1,409,119

T8 N

T e r I FR AR E G
f@iTA il (1,517) (1,240) (14,403) (5,784)
PrEs 2T R 0 0 (76,949) (38,058)
BHETY (4,262) (12,576) (2,924) 0
B HTBAR T ¥ pi 0 0 (427,587) (183,803)
YLy L (2,743) (1,122) (1,987) @717
HEEY (1,173) (2,175) (495) (527)
Rl T 0 0 (144,857) 0
NEEFE TR RAS 0 0 (4,077) 0
Bt (148) (204) (10) (13)
aEG L 0 0 0 0
B 414 (20) (84) (13) @
FA M ERE &L KA (1,779) 0 (3,315) 0
LEHLL G (7,949) (5,820) (3,911) (1,312)
EEEE 0 0 0 0
P ETHRTLARARBAETAL B )G (19,591) (23,221) (680,528) (229,981)
ERNFHvL ARARBAZETA $ 1,984,022 $ 3,923,786 $1,072,758 $1,179,138
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& ~2022& & ~2021& & 72022# & 7.2021#
127 31p 127 31p 127 31p 127 31p
meFA
AT FERZ ARTA
TR S $ 711,694 $ 2,342,626 $ 4,770,861 $ 5,405,196
KFAE 92,742 342,388 292,421 423,494
HE W LG 156,445 1,471,512 170,895 7,152
B 0 0 0 0
e 12,661 110,152 110,789 54,310
N 2,178 1,676 15,733 19,769
HILEHE L G H 85,945 119,116 120,293 91,011
Tofcye & 2,660 4,915 25,541 23,708
N EF RH 255 49,250 51,883 7
38 TBAI T ik 0 0 2,180,028 800,505
RS SISy T 1,226 8,655 12,045 859
FARERD SEREE BRI 33,144 0 77,114 0
duFA 0 0 0 0
EXT 03 1,098,950 4,450,290 7,827,603 6,826,011
R
AT e I EIEL ARG
[ YR e, (30,319) (40,872) (106,644) (52,693)
frmEL AT R 0 0 (68,457) 0
S 2 (37,060) (500,740) (6,344) @)
B HTBAKT ¥ fat 0 0 (3,304,650) (1,565,309)
L A RS (1,097) (10,062) (3,734) (12,407)
RN (656) (1,891) (2,652) (3,292)
i ow LGk 0 0 (1,745) (225,851)
BB RS TERD TN 0 0 (76,810) 0
B p ®) Q) (210) (205)
nEG L 0 0 0 0
B 414 0 0 (186) (241)
AR ARP RERERAE (15,583) (23,105) (72,167) (16,432)
LEHLLHH (5,491) (112,457) (33,287) (4,682)
B f 0 0 0 0
PEFHTLFAORBRAETAZAARE G (90,211) (689,134) (3,676,886) (1,881,113)
A LN X VS AL ER-3-F 1 $ 1,008,739 $ 3,761,156 $ 4,150,717 $ 4,944,898
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& %2022 & 72021# o ~2022# & 2021
124 31p 127 31p 127 31p 127 31p
8 B 3
AT E R ERT A
THEEES $ 2,712,201 $ 2,900,066 € 4,130,924 € 6,852,548
KFAE 348,722 318,072 504,414 450,070
WHEWE Y 1,145,692 9,965 124,604 202,276
R N 0 0 0 0
ALY el e ) 74,933 52,162 234,476 63,798
R 7,730 9,403 38,251 8,172
FRWRIEHEILGH 96,997 51,300 395,426 134,947
Bl § 16,752 15,754 5,003 5,076
B HF R 7,837 116 9,331 3,646
B TBAK T s ein 454,635 526,460 0 0
LY A R 2,056 13,377 2,321 6,948
AR ERE S FEE BICH 69,677 39,998 165,342 31,883
A Fa 0 0 0 0
BanbFTA 4,937,232 3,936,673 5,610,092 7,759,364
mde g
R B T L T A-E ) i
ALYy e (160,788) (75,424) (236,948) (62,775)
I TR (82,152) (262,976) 0 0
BHEF Y P (557,164) (13,658) (21,731) (15,149)
s HTBAKF ¥ pbic (607,223) (272,055) 0 0
VR A RN (600) (1,936) (13,813) (10,657)
VRN (2,772) (2,657) (5,575) (8,203)
HEEEGRHR (2,164) (4,539) (17,828) 0
FMEZ VR vREILRAK 0 0 0 0
feid g (68) (203) 33 (44
754 0 0 0 0
s 1414 (680) (1,313) 0 0
AP ERE &iREEBHR (28,530) 0 (115,772) 0
2 EHE 2GR (11,490) (23,915) (83,222) (26,586)
A f g 0 0 0 0
FVHPL AL RELEFTAL BN R L § (1,453,631) (658,676) (494,922) (123,414)
AR VHYL 3RS RELLETE $ 3,483,601 $ 3,277,997 €5,115,170 € 7,635,950
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& %2022% & ~2021#
127 31p 127 31p
meF A

AT R L AT A
Gl T $ 1,772,984 $ 2,324,309
HERE 131,643 171,278
WE w4 0 591
R s 7,054 0
SpATA L 315,328 231,544
w4 35,990 5,660
HFRT b HE 2 51,091 42,460
defc & 35,522 42,706
I F R 26,063 6,368
N TBAK T Rl 0 0
S R IRey e 4,086 243
AR ARE S ERE BIE 102,125 11,602
P FA 17 0
Amb FA 2,481,903 2,836,761

o

T e i ERL £ E G
[ Y e e (313,285) (205,022)
fEEL AT 0 0
A N (28,070) (56,769)
Je H TBAK T ¥ Bdc 0 0
R A RN (665) (605)
o (1,496) (1,725)
Rl e (85,313) (374,743)
NEZErRE L RASE 0 0
Bt g " (206) (129)
aEE 0 0
)RR 0 0
AP EBE SRR ERA R (83,123) 0
RIEELLGH (50,077) (46,639)
A fd 0 0
A EFHTL AL RRAET AL AnE LG (562,235) (685,632)
PR TH YL 3B REALETA $ 1,919,668 $ 2,151,129
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(A& HEVERTHARTES

ZRABFEIRLRRATNEAE)

£ 1 & ~2022#
122 31p 2. & B

£ 35 A2021E
127 31p 2 # &

£ 3 F 20228
129 31p 2 # B

£ 37 A2021%
129 31p 2 # B

e r

IR IR $ 423,503 $ 569,476 $ 190,399 $ 246,715

H oo 0 0 0 0

FHERY CKFTALE HETEY

A S N B R GED) (732,205) 164,764 (411,715) 42,422

SR hTE P B2 FMEIIEES) (1,031,422) (60,829) (197,333) (146,684)

R e g R IIGEAR) (127,348) (75,567) (5,189) (2,177)

THRES CKTAE HITLEY

0 AT AR T /(R ) 2

ERE (1,569,253) (960,696) (486,975) (369,547)

SEaTA B DA N @ /(plin)2 %

i (137,498) (177,480) 6,524 (25,567)

R AP A /()2 K R (2,364) 5,769 @) (182)
BT P J(BE ) (3,176,587) (534,563) (904,368) (255,020)

¥Ep»

Sy (117,086) (192,927) (31,503) (45,749)

JEIE % (575) (721) (30) 42)

8 PRI B (945) (1,383) (146) (183)

T (488) (663) ©) ®)
wE (119,094) (195,694) (31,684) (45,979)
TR AE O A 1,707 3,244 0 0
EyEy (117,387) (192,450) (31,684) (45,979)

& F k05 (3,293,974) (727,013) (936,052) (300,999)

ZE RN

144 9 (520) (1) (2,019) (863)

BE L 0 0 0 0

TR 2 S A ik kA fiedE (139,762) (191,274) (45,471) (62,778)

PRIEZ (B 7 )E TR (5,667) (2,570) (690) 2,438
BT S A (145,949) (193,935) (48,180) (61,203)

35 o 41 E I(B5H) (3,439,923) (920,948) (984,232) (362,202)

WL e E W T~ 2 de SR 175 (159) (171) (873)

L X 0 0 0 0
> .18 118 1054F) (3,439,748) (921,107) (984,403) (363,075)

BRvH T 3R ARRRZETA

FIH F ¥ k2 MR/ ) $ (3,439,748) $(921,107) $ (984,403) $ (363,075)
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rREEAE
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A3 F 2202248
129 31p 2 # B

A3 F 220214
127 31p 2 # &

# 31 d ~2022&
129 31p 2 # &

£ 36 22021
127 31p 2. # B

>

14 3 % 4 e r € 33,483 €26,715 $ 280,279 $ 303,297

28 0 0 0 241

THBEE CRTAEHEVEY

2w i A2 © B R 1GEE) (99,204) 19,962 (472,968) 113,592

EEATA R E 2 ¢ R REFIGE) (79,983) (42,057) 64,670 (143,992)

oW e R LR IR A) 423 9,559 (37,039) 5,853

THEEES KFTALE HETEN

Eof o B A A R I E/(pE) 2

LB (209,845) (29,859) (1,518,236) (920,990)

Efg i 1 5 AR K /(P2

- (36,654) (47,819) (349,556) (118,386)

ohU KR T ()2 i BB 2,140 (15,569) 3,275 43,211
AT~ () (389,640) (79,068) (2,029,575) (717,174)

yage

F10% (11,086) (15,500) (73,778) (96,239)

JEAE (66) (98) (1,350) (1,868)

o 4RI 9) (16) (118) (90)

B ®) ®) (149) (219)
EN (11,164) (15,617) (75,395) (98,416)
PoFRE R A O A 625 854 3,016 3,305
EyEg (10,539) (14,763) (72,379) (95,111)

& BT e I0B9F) (400,179) (93,831) (2,101,954) (812,285)

RN

144 (204) (280) (1,977) (1,103)

FF A 0 0 0 0

O 2 R A R kA AR (969) (1,018) (28,813) (31,940)

PRAEZ (§ 7 )£ TR 7 (180) 2,479 (554)
RIS A (1,166) (1,478) (28,311) (33,597)

* 3 #9511 F /(854R) (401,345) (95,309) (2,130,265) (845,882)

L e d @B T~ 2 de SUREE ) 216 (366) 846

F & 110 i 0 0 ©) 0
IS R AR IEl L") (401,347) (95,093) (2,130,640) (845,036)

BRFTHPLFALSRRKLET A

F Y AE o k2 AR/ I € (401,347) € (95,093) $ (2,130,640) $ (845,036)
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HE )

(Hw=:+)
PRAETEEGIRE(FAE2LPL R
rRFEERFHE L WE R ERE)
£ 31 dF ~2022& 127 £ 1 F ~2021&127 #3105 ~2022&127° #3d ~2021& 127
31p 2 & & 31p 2 & & 31p 2 & & 31p 2 £ &
o r
142 e $ 18,377 $ 21,309 $ 188,614 $ 235,977
B e~ 0 0 0 0
TREES CRTALE HEFED
RS T BRI CE) (26,490) 18,541 (169,761) 79,208
CRMERTA B L EAI(E) 36,891 8,090 (171,171) (22,901)
hk e P R JIGEAR) (2,783) (1,997) (11,131) 2,640
FHEREY CRFTAE HETEY
Er AR T A A B ORHY /(R 2
ERE G (98,263) (69,872) (601,507) (217,798)
AR AT L H FI(LE)2
Eg g (19,836) (1,298) (8,034) (46,486)
AR R RA FI(peE)2 E g R 820 5,168 432 (309)
AR F A 10EHE) (91,284) (20,059) (772,558) 30,331
yag
Fm (4,332) (5,259) (27,465) (38,713)
PRAE (29) (65) (59) (56)
8 mirg (57) (58) (335) (434)
His gw @ ©) (62 (89)
By (4,422) (5,383) (27,921) (39,283)
H AR A % 2% 2 2 0 0
EYER (4,420) (5,381) (27,921) (39,283)
&R F 0B (95,704) (25,440) (800,479) (8,952)
RS
1L 0 (268) (61) (436) (44)
BEAD 0 0 (704) (891)
LA S D (1,708) (1,880) (60,236) (71,243)
PAHE 2 (% % )€ T OE (B (133) 85 (866) 620
AMIE S (2,109) (1,856) (62,242) (71,558)
B 9 1 E105HF) (97,813) (27,296) (862,721) (80,510)
A B T e 2 o BURGE (10) 12 0 0
£ & 1119 fei7 0 0 0 2
* 3 413 11 E 1G5 4R) (97,823) (27,284) (862,721) (80,510)
BT $ALRELZETA
F) Y i T k2 358 5F) $ (97,823) $ (27,284) $ (862,721) $ (80,510)
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HE )

(Eix:+)
rRRTEYGIAL
B2l RN ERE) PP FrHFELSAS
£ I 2022+ I a <2021 #£ I 20228 A1 F A2021%
129 31p 2 & & 129 31p 2 & & 129 31p 2 & & 129 31p 2 & B
(LSS
12 L $ 390,373 $ 610,025 $ 281,845 $ 120,963
o 0 1,291 0 0
THEERES CBFALE HETEH
A S R E N GED) (661,979) 467,996 (335,981) 72,666
EEATA L2 FREJGER) (643,008) (60,532) 206,342 (42,970)
2 e F (AR (47,103) (46,775) (30,133) 4,703
THEBRES CBFALE HETEH
2 R AR A /()2
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AP R A FATA L BB E/(PE)
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M2 F W K EI(E)2 R R 3,046 6,325 (1,087) (30)
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yagr
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EF N
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P& 2 (f% )EL g (5,052) (12,191) (45) (557)
WS A (106,000) (191,496) (48,189) (21,126)
* 3 o 915 I(B5H) (3,175,311) (1,214,641) (757,135) (5,131)
A el BT e~ 2 de SRR (425) (277) 7 9
F A AT (18) 0 2 0
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THERELS CRTAE -HITLEY
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B AT AR T /(i) 2
G (73,113) (43,299) (628,624) (271,256)
SRR B AR RN E/(pAE)2
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b2 KR T E/(RiE)2 JE R (18) 115 (795) (37)
BT~ (B (702,503) 768,401 (813,671) (209,203)
FER®
Sy (12,870) (19,756) (32,300) (44,468)
PR B (60) (70) (1,509) (2,011)
W8 IR} 0 0 (722) (892)
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7 A1 4T 0 0 0 0
* 8 #1 E ) (716,168) 748,475 (863,512) (270,291)
BRTFRYL $EARBRAZET R
FI ¥ F o1 ¥ k2 HR/(RER) $ (716,168) $ 748,475 $ (863,512) $ (270,291)
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o r
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e R E(EA) (14,875) 6,100 21,614 (5,876)
FREES CRTALE -HEFEY
B AT AR T /(i) 2
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P AR A A 462 472 1,243 1,272
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EE RN
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R AT B A RN E/(RLiE)2
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BRTHRYL SRS RELLETE
FIY E ¥ k2 BRI $ (172,200) $ (239,482)

B FETRALTREGFAS- S o

-17 -



R S RLE 2

3 PIMCO Funds: Global Investors Seriesplc = R 2 fb= € 3-fF 412482
ML REL

e

& &7z % L » PIMCOFunds: Global Investors Seriesplc 2 B4 7348 & :

c B AEAEEARA L RE202E 129 3P FA S JEEMIRR FRIP 2 EREY
[Py

o FEE RGP - ARSI 0l (R AR AR G 2 63N ¢ AR AR A R 1027 #
B2 8RRl 2 g B, 2§ BREE) £ 5w 2

o« FEC B 2014 &2 P2 A LA 2011 E R E AR ( FRES AT R AP (2
o

et Btk RAEAY 20 2 pidRE o £ 4
o £33 2022 £ 12 * 31 pFALFE
¥ ERZFEL
c FERZETARH L
o LA AAE$I 202 £ 12 7 31 pEFELEEL UE
o NP2 AL MDA SR TR EFARRP o
LAA#
AT REEF R CERE ) (HAE TISA CER ) ) e 2ERF a2 T
Aottt iR A Y TE VAP ML ZFE) - & - HEP ISA(EREF) RTT AL E2
T ARG o AP GPER 0 LMRG G PR L2 eI R o
p! il

ket RS LR A A PAR MR R LA 2 P2 b b £ R 17 4E2 TAASA's Ethical
Standard » & ° H g E R o7 H B HERF = o

koot hB
[

-18-



o R EEM 12022& 12 % 31 p (2021 #£:2021 & 12* 31 p ) &7 &4%
£FAZEENAV) 750 B A A8 (2021 & 50 BA KAL)
e HEFELEM I EEFHMEL P2 75%-

2 PFEF

MRER NP F RSV EF ARFT S P Bk PIMCOGlobal Advisors (Ireland) Limited
(Tﬁr%£>ﬁﬁf-?ﬂw#? TEE 0 f FE R LG o o Ay
FELAEL BT T HFT IS Z S hgd s g iR R o U
AP Y ELAE AR IR B PR AT BRI AR

' ET R ]
C AMTAZAREGFEBOTRECHELTE -
C ERTARERIFIRESTRHREFELHE

DR REf )

RO L B PSS 4ER T E B DS ER A2 £ 2 3 F EIER B Rk o A B HE T
T3 A %E T AL Lanargszi%ig,r; K-S ,% RRREHE odofe R A7 7; HH o AAreng P (FR R
RNFREFEPN AR e f B R BB FIEEH T KA BATREERI LA F M
I N

Mati ¥

MEELPI R Mg R g3 L& X2 BAP Y I MIFL 2B L FAMF 0 ¢ g pRr T

fpdd * 2 3P Mt b (BT FREEATR) ¢ M T2 A AL 54 R —‘%“—*ﬁ WA R
i— r

Cm

¢ ; %
B iheafie s 2 Lo ] HeniTE o LETF R MTHE PSR TN E A
PR A - BASE TR R EPA L A A LN EET RV AFREL L s BER I A
R AR B P (TR g R e

B8

-19-



LR 52 21

rordrP K AP TR AR ML R

Fé é_i fﬁiﬁ '%655,“\1 'F’}%’F‘)‘#F.w-~)1"
PR EREZRTEEL IR LR g3
RZ S T e il B e
LRE2022% 127 BLp2FALGFAMNTLER
FTAZ & FEEST e 4fE > hirp s

§ F;I W" AL 2 \::\Jg)J- g”J|z’LL€;W|% B oo ¥ TR
LERTAZ R B2 L MAAPEA AT
HIpPEL2z 28 AF o

AR TR S~ B 2 3 402 202022
ESVERI IS EEIP RS § SRR
(drF ) 237 o R Bl $ 82 L2 %
R R N B EX S N R N P
ABE - RHPESEFRG LRty k2R
Ak o A B AT N BIER AT
EESRERE S W SECF I S A T
TR TR o FOTATED HA R [RE X
REPFTINEA PG R ZBF A pEd

R AT PING i3 ER B R SERPAE
B o horih G 2 R FEE 2 BHER
W R E R 2 2T ER BT AT
TAEFRENEIAEE FUET IR o 20T
RIFF= 2 BHpERRIA 2 B - & ¥

7 4 > ‘

BHETIE AR L ST B d RIS
b} el a3

A E R LB 2 KRR £
G2 BT ARG FEE 2T

R Al B A R RS S A
BAFRFEZ3AEFLHHR (rF ) URIFELER
AR G SREFERRAR £ AHER
EieEAdFME o

ERTAS ERILAGEST g FELH

o

F_‘-

A2 TR T2 PRER £

CEAELE P R Y A

FTAEGATT L AMTAZ ) F158
e ndFE T 20224 120 31 p ol k Eg

2 LEFEF o ATRLABTAZ £ F2

T e MELPEAGTE SMaFEL2Z AR m% o

\\\?{r
&8
W
Ty

03

tAE

o %

A
A

\‘-H?

Arihz f e E RS bR B 2R H S 20228
127 31p #7F 2 7 EBREXIVEE BF 44330
s R g gtk g
PG - R B RRBOH D e
SAREEABVE -

2 FER o A OPIL AR RS

FHELF Z2 2T HE AT b L
TAhAE: pEAIRE AL BT E - &
ﬁh&ﬂﬁ%éﬁ’iwmzp%?%ﬁ%@ﬁ
o BRI T E 0 ASTIDE ORI IR
P~ 8 FRR o
LR T 48 0 A
L AR S A
B WAL o ¥
A5 AT

p:o

irfh g R A HE B ERR
R T AP B LS
jﬂ'/zﬁ‘jv B g’?}"{g"f"ﬁwu—» F‘

MR A N RIRARS o £4HiE

-20-



HaAwsy rg T BERFRLEFRY
T FRT O E LR RN A ES
o R IR R R H AL BRI AR
PFo FABFREEE AT PR

oo g B ZAPFF
'?ﬁi\qAﬁ AR B A 2 P kA 0 AR PR XA PR ARSI £
TR AR A A LR -

[

#3202 & 12 % 31 pikoAEREGF SO A LEFRY c XFHTALFA HERANEET AR
B G AEN B LR wRIRL o

EEF PR THANATZ FHETERRLL F oo Pap ¥ —FzIB’ ¥ ;}ﬂﬂﬁﬁﬁ 19 0P
FRPFIRF oy E o BIL P R 24309 TN 2 State Street Fund Services (Ireland) Limited
(re® @A " Frcy g ) omngﬁﬁﬁﬁgigﬁﬂﬁﬁﬁi’ﬁﬁﬁﬁé§igﬁﬁﬁﬁiﬁ
< =
3 ¥

o 2 4pi% State Street Custodial Services (Ireland) Limited (™ 4 "2 #44, ) #EE 2 F A2 0F
Wi 22 FMEP S 2F AT R ERIF REDET T i 'tt—ei?/ﬁ%;iﬂ 2R uéf-:;f-tkﬁ)éi 2
EXFFME DR G BER G AT Y E D7 BT Wﬁ&ﬁ_ o FIE f%,}&:"ﬁgﬁ&ﬁ_%
A ERE

EEE

Eﬁ%@ﬁﬁﬁiﬁﬁiiﬁﬁﬁ@*ﬁ%@ciwﬁétﬁ&iﬂiﬁ PR E R TR R
PEAATERR B IR A 4 B RBE 00 A SRR 2R BUEHEMMA IR A DB {oEHE S 6 0
TAPFERE APARR LB - PR -

g ket L R SPH R0 P A AR IR A B B AT

FHELPE2 NS A 2022 # 12 % 31 p(20214#:2021 & 127 31p )= @ Lihik &
FAZE(NAV) 750 B A+~ 2 (2021 & : 50 B AL Ag) e

% * 37 dp el BT S dpheimd a0t 2P B P RG A BRA L2
Koo FEF Ao EFP REQFPS AERT A -

ATRYPPFERPRALLIE AFRZFF ML RBAEFWEL P2 T M IFFL kT8
RWa 2o AR P A FERE RN TA PR ATHIE SR S N 2 B2 RPIT 2 ARR B
YRR R AR A A o A2 T E R P B TR B2 T5% -

WHERFEREE ATY RS FF oded FRE L R TR R R R R I L G ot
PARATE R R G2 R e

At FE E ARG e BF AT APIERY B put “rulm WEEAL PEDLE 3
%ﬁ@ﬁwiﬁﬁiﬂM(mﬂiiﬁﬂﬁﬂmﬁ4M“ﬁgﬁﬁfvéﬁﬁi%ﬁi 10%) T jisdF £

¥ ;j&ﬁ%« Jd;j‘ﬁﬁ_iz it a2 ,?jw'ﬂg&_}j?.]v_tgm&;; § ,“Jgjw)f%gp °

EEE L T

-21-




RETHER GHAPZ LA LS IR BHEE P AR TR 4

o BfRG MIFFEY BRRATERDM AR 2 PR AFFEY DT (p ML PR P 12
B0 ) HEMAEDRARTE

* FLFPYRTEEE €Rhich 2 21 AL P2 € Rictrs

YR AHE s A 2 E R T AR

c P EEALHE AL L ERPHIEE R

o TR APE LFHALERY L nE b G E LB

TR RFZLIT AMAFREE RN ELEPY EREX A TF R B VR Hhr A B
EOLRRAREDEIEEOFHABELLPALTI SR B P o FHEY NS AL EA AR

WEPMAREAR AL B FEE AR AR FROY AR Ry
Ra o FOTEZIERTE A RERAR AREHIT AL FL {0k J}%BE$% SF it oo

A2 FEZEFENHFFEFLFENARL AU FERD o

B8 FRLEL
2@*%ﬂﬁfﬁﬁ$%1%§“ﬁrﬁﬁﬁ% Bidpd ch s ERAFL NG T EE §5 54

=

A Fod ATHMABRIFELAZ LA AEEFRE TR AT AR, ZE AP LS TP ik

e A AR eifﬁyjzﬁﬁi Gt o AT F EANERE B T X AT YEHE

T T B E A G _4 ER nj&ﬁ’?] zk“rzﬁk*?ﬁﬁﬁﬁ“ 2T &G E AT R o
*

REAF - R2Zfd € A3 FHE AR FMARS > LHETI MR A £F 5 £ 47 Pt &
g\g,&?;‘m{’g*ﬁg—klﬁfﬁdo%“xk';t’ CAETE R R R FHEF £ 2R I‘ﬁ#"wrﬂ%‘?’ifﬁ ¥
matFER T ATTE BT R -

BERGHLA T A BT 0 014 E DT BRI -

A R FEE A A PEARY KF 20 (T ISA(E W) & 2014 E 2 PR RT AL AR T A

L AZ R

o P AEPEAY TR F20F 0 ATRLIEED 202 & 12 7 31 ph- EHFLFEEFLP
FEMBELAG 0 DS RREY EERLTHE -

o PR AR L PEARY CTREH AP 2 AR Ol 2 SAFRETERL I EREAA M
jil o

MAdE 42 dpreng

¥ HHBEL g

helddogio, - St FF 07 2@ 2 BN UMBFL TEEIEMBRALET 2 2§ 2
;&

EZLF e

kD

AR R R MR AP R L I R B E T AT R E 4 R R B

f
Kﬁ%ébﬁi’ﬁ%iﬁiﬁ NP R ,%‘ng F A I pﬁ*%,x—g7,_,@ﬂ.}ﬁ“g%@%ﬁﬂgﬁ;g%gg,@ﬁ—;;.}ga:,’;’;}gv;

-22-



LAY N PO S M TR RS L € AH

P FAPMBRASOE A

i%ﬁﬂ%&*’gﬁﬁ%ﬁ Pl AP 33 AFRFH A FTERDE A M TR F AR
LANEF L - LRmERER R RE  LRZERERG ISA(SREF) £FDRP > i it
e aW@%@ﬁﬂﬁi°7?W#?fﬂ%¥£%§%ﬂ£¢%€ﬂﬁ
Flk FE 28T i MR A R F T IR g AL 1 RIEE 7

¥

ERFTE (7 3780) 2 ABS BRI o i P F ERPARR O UFRERGE (¢ 338 2
EXFFME e A2 BEFFRERGFE (7 3 ) LR 0 AT o

FENAE AP 2 AELER AMTEREERGFTE (2 F3FH )pwflﬂaﬁ’ﬁﬁgﬂg%\r
Lo kAR PEFERPARSE  UFRERGFALE AT FRE (F FIEE) AL RATHRERS
B (2 3380 2 48R 3o ™ 0 2 Ay B AE HAPBE LA D 2 £ PR o Ao
RGBT A L ERPS LR 2014 £ 2 P22 2011 EmE R (FERT B@
X 1133 %é)oi Lw?ﬂ@#%ﬁﬁ$$~J cE s s g (¢ EHEE

B %'»pii) ap (2 4
FAIZRh'G ) THRARRGEE TR M APREREFL APRAE §

CARNPREERETAT BeER AR TR

o FEW|E PIEG L AT T GiREZ P etEA A4

c BIEEVREF I SRR el T

CORGEPURA N A TRIEL ALY A PRI T A A

C FARET§f R

FHAPAEA FAFT U o deiE F 2R R EMATER A Y PR 2T 2 L AR M R AR

Footeh o d 33F T a2 B iy FRAER A EE L 1S RABRIFRTRZIE AT
AR EF AT RFIE TR A S o

E

iﬁﬁﬁﬁﬂé?ﬁé%Mﬁ%iﬁgi%ﬁﬁiﬁﬁﬁ’vm%*“iﬁfﬁmmﬁuﬁq #ﬁ #E
B CURESIE P EEREE A R RN e AT ¥ RFFIOT D 2 % ] 2 R e R KR TURIGE D
oo WHB AT > AR AR R AR FAMTRRAH S -
%ﬁ?%%ﬁﬁﬁ%ﬁﬁ%#ﬁe’ﬁﬁﬁ%ﬁ“*MA&\#%
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of auditors_responsibilities
_for_audit.pdf.

’_IE’ F;‘_‘FI’J"T’}#‘;:J\, *€4L5W§FF7 — ,K/ﬂ\ o

E N

AR 4 lﬁc’ﬁﬁfgi’rI\ZOl # B3Ol BERA S G AT SRS HEA RS PR
2@Bﬁwﬁﬁ<%1ﬁw ﬁ"%%%ﬂmiﬁi’ﬁéewﬂwBﬁﬁﬁgﬁ%iﬁ%@y

®
FAFEL2Z B @ A LB AKETE

o

2014 # 2P 2THAwEANLA

-23-


https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf

o AAELIEAMLLIAPITT LT & THERD .

v

N 2a Y A It
A S

o AR A E P K o

e S RS RS

FipA iR 4

2014 & 2 P22 bI?H4ER

¥ FPEE

Ry 2004 & 2Pk ATt $RARS 0 E ® 305 1

B e ROTLIT AR Kb X R ERN -

Mary Ruane

* % PricewaterhouseCoopers
FriF g T R AP AT
4 3
5502023 & 4% 260p

=24 -

312 2



"¢ o" 0 PIMC O
o ® O PIMCO FUNDS: GLOBAL INVESTORS SERIES PLC

. Annual Report

31 December 2022

An open-ended investment company with variable capital and segregated liability between Funds incorporated with limited liability
under the Companies Act 2014 with registered number 276928 and authorised by the Central Bank of Ireland pursuant to the
European Communities (Undertakings for Collective Investment in Transferable Securities ['UCITS”]) Regulations, 2011
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PIMCO Funds: Global Investors Series plc Annual Report 31 December 2022

GENERAL CHARACTERISTICS

Fund Type:
uciTs

Number of Funds offered in the Company:

56 Funds

Classes of shares offered in the Company as at

31 December 2022*:
Institutional

Institutional AUD (Hedged)
Institutional BRL (Hedged)
Institutional CAD (Hedged)
Institutional CHF (Hedged)
Institutional CHF (Partially Hedged)
Institutional CZK (Hedged)
Institutional EUR (Currency Exposure)
Institutional EUR (Hedged)
Institutional EUR (Partially Hedged)
Institutional EUR (Unhedged)
Institutional GBP (Currency Exposure)
Institutional GBP (Hedged)
Institutional GBP (Partially Hedged)
Institutional GBP (Unhedged)
Institutional HKD (Unhedged)
Institutional ILS (Hedged)
Institutional JPY (Hedged)
Institutional MXN (Hedged)
Institutional NOK (Hedged)
Institutional NOK (Partially Hedged)
Institutional NZD (Hedged)
Institutional PLN (Hedged)
Institutional RMB (Hedged)
Institutional SEK (Hedged)
Institutional SGD (Hedged)
Institutional USD (Currency Exposure)
Institutional USD (Hedged)
Investor

Investor AUD (Hedged)

Investor CAD (Hedged)

Investor CHF (Hedged)

Investor EUR (Hedged)

Investor EUR (Unhedged)

Investor GBP (Hedged)

Investor NOK (Hedged)

Investor RMB (Hedged)

Investor SEK (Hedged)

Investor SGD (Hedged)

Investor USD (Hedged)
Administrative

Administrative AUD (Hedged)
Administrative CHF (Hedged)
Administrative EUR (Hedged)
Administrative GBP (Hedged)
Administrative HKD (Unhedged)
Administrative JPY (Hedged)
Administrative SEK (Hedged)
Administrative SGD (Hedged)

BE Retail

BM Retail

BM Retail AUD (Hedged)

BM Retail USD (Hedged)

BN Retail

E Class

E Class AUD (Hedged)

E Class AUD (Partially Hedged)

E Class CHF (Hedged)

E Class EUR (Currency Exposure)

E Class EUR (Hedged)

E Class EUR (Partially Hedged)

E Class EUR (Unhedged)

E Class GBP (Hedged)

E Class GBP (Partially Hedged)
E Class HKD (Unhedged)

E Class JPY (Hedged)

E Class NOK (Hedged)

E Class RMB (Hedged)

E Class SGD (Hedged)

E Class SGD (Partially Hedged)
E Class USD (Currency Exposure)
E Class USD (Hedged)

G Retail EUR (Hedged)

G Retail EUR (Unhedged)

H Institutional

H Institutional EUR (Hedged)
H Institutional USD (Currency Exposure)
H Institutional USD (Hedged)
M Retail

M Retail AUD (Hedged)

M Retail HKD (Unhedged)

M Retail SEK (Hedged)

M Retail SGD (Hedged)

M Retail USD (Hedged)

N Retail

R Class

R Class AUD (Hedged)

R Class EUR (Hedged)

R Class GBP (Hedged)

T Class

T Class EUR (Hedged)

T Class USD (Hedged)

W Class

W Class CAD (Hedged)

W Class CHF (Hedged)

W Class EUR (Hedged)

W Class GBP (Hedged)

W Class NOK (Hedged)

W Class SEK (Hedged)

W Class SGD (Hedged)

W Class USD (Currency Exposure)
Z Class

Z Class AUD (Hedged)

Z Class EUR (Hedged)

Z Class GBP (Hedged)

Types of shares:

Within each Class, subject to the relevant Supplement, the
Company may issue either or all Income Shares (shares which
distribute income), Accumulation Shares (shares which accumulate
income) and Income Il Shares (shares which seek to provide an
enhanced yield).

Net Assets (Amounts in thousands):
usD 151,524,519

Minimum Holding:

The Institutional, Investor, Administrative, H Institutional and W
Class share Classes require a minimum holding of USD500,000 or
its equivalent in the relevant share Class currency. BE Retail Class,
BM Retail Class, BN Retail Class, E Class, G Retail, M Retail, N
Retail, R Class and T Class share Classes require a minimum
holding of USD1,000 or its equivalent in the relevant share

Class currency as appropriate. Z Classes require a minimum
holding of USD20 million or its equivalent in the relevant share
Class currency. Pacific Investment Management Company LLC
(“PIMCO"), at sole discretion, is authorised to waive the minimum
initial subscription, and minimum holding requirements as set forth
in the current Prospectus.

* Refer to Note 19 for a full list of all share classes that are currently in issue during the current and prior reporting period. Refer to the Prospectus for a list of

all share Classes that are offered by each Fund.
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GENERAL CHARACTERISTICS (Cont.)

Dealing Day:

In relation to a Fund such day or days as shall be specified in
the relevant Supplement for that Fund provided that in any
event there will be one Dealing Day per fortnight. The Directors
have delegated to PIMCO the authority to change the
frequency of Dealing Days per Fund. Any change in the
frequency of Dealing Days must receive the prior approval of
the Depositary and will be notified to shareholders of the
affected Fund(s) in advance.

Notwithstanding the foregoing, it will not be a Dealing Day for
any Fund where either as a result of public holidays or market/
stock exchange closures in any jurisdiction, it makes it difficult
(i) to administer a Fund or (ii) value a portion of a Fund's
assets. For further details on proposed Fund closures
throughout the year, shareholders and prospective investors
should contact the Administrator or consult the Funds Holiday
Calendar (a copy of which is also available from the
Administrator).

Funds’ Functional Currency:

USD ($), except the UK Corporate Bond Fund and UK Long Term
Corporate Bond Fund which are denominated in British

Pound Sterling (£), and the Dynamic Multi-Asset Fund, Euro Bond
Fund, Euro Credit Fund, Euro Income Bond Fund, Euro Long
Average Duration Fund, Euro Short-Term Fund, PIMCO European
High Yield Bond Fund and PIMCO European Short-Term
Opportunities Fund which are denominated in Euro (€).
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GENERAL CHARACTERISTICS (Cont.)

Hong Kong Authorisation:

The Company and certain of its Funds are authorised by the Securities and Futures Commission in Hong Kong (“SFC") and are subject to the
requirements under the Code on Unit Trusts and Mutual Funds (“Code") issued by the SFC. Currently, the following Funds may acquire
financial derivative instruments for investment purposes, hedging and/or efficient portfolio management. The use of financial derivative
instruments is subject to the expected maximum limits under the revised Code as set out below. The classification of the Funds as either a
derivative fund or a non-derivative fund is also set out below. There is no change to the use of financial derivative instruments by the following

Funds:

Fund

Expected Maximum Net
derivative exposure
(% of Net Asset Value) Classification of Fund

PIMCO Asia High Yield Bond Fund
Asia Strategic Interest Bond Fund
Commodity Real Return Fund
Diversified Income Fund

Emerging Local Bond Fund

Emerging Markets Bond Fund
Emerging Markets Short-Term Local Currency Fund
Global Bond Fund

Global High Yield Bond Fund

Global Investment Grade Credit Fund
Global Real Return Fund

Income Fund

Income Fund Il

Low Average Duration Fund

Total Return Bond Fund

US High Yield Bond Fund

The following Funds are not authorised in Hong Kong, and are

not available to Hong Kong residents:

PIMCO Capital Securities Fund

PIMCO Climate Bond Fund

PIMCO Credit Opportunities Bond Fund
Diversified Income Duration Hedged Fund
Diversified Income ESG Fund

Dynamic Bond Fund

Dynamic Multi-Asset Fund

Emerging Local Bond ESG Fund

Emerging Markets Bond ESG Fund
Emerging Markets Corporate Bond Fund
PIMCO Emerging Markets Opportunities Fund
PIMCO ESG Income Fund

Euro Bond Fund

Euro Credit Fund

Euro Income Bond Fund

Euro Long Average Duration Fund

Euro Short-Term Fund

PIMCO European High Yield Bond Fund
PIMCO European Short-Term Opportunities Fund
Global Advantage Fund

Global Bond ESG Fund

Global Bond Ex-US Fund

PIMCO Global Core Asset Allocation Fund
Global Investment Grade Credit ESG Fund
Global Low Duration Real Return Fund
Inflation Multi-Asset Fund

Low Duration Global Investment Grade Credit Fund
Low Duration Income Fund

Low Duration Opportunities Fund

Low Duration Opportunities ESG Fund
PIMCO MLP & Energy Infrastructure Fund
Mortgage Opportunities Fund

PIMCO StocksPLUS™ AR Fund
StocksPLUS™ Fund

Strategic Income Fund

up to 50% Non-derivative fund
up to 50% Non-derivative fund
more than 100% Derivative fund
more than 100% Derivative fund
more than 100% Derivative fund
more than 100% Derivative fund
more than 100% Derivative fund
more than 100% Derivative fund
up to 50% Non-derivative fund
more than 100% Derivative fund
more than 100% Derivative fund
more than 100% Derivative fund
up to 50% Non-derivative fund
more than 100% Derivative fund
more than 100% Derivative fund
up to 50% Non-derivative fund

PIMCO TRENDS Managed Futures Strategy Fund
UK Corporate Bond Fund

UK Long Term Corporate Bond Fund

US Investment Grade Corporate Bond Fund

US Short-Term Fund

Singapore Authorisation

The following Funds are not recognised by the Monetary Authority
of Singapore under the Securities and Futures Act, Chapter 289 of
Singapore, and hence are not available to the retail public

in Singapore:

PIMCO Credit Opportunities Bond Fund
Diversified Income ESG Fund

Emerging Local Bond ESG Fund

Emerging Markets Bond ESG Fund

PIMCO Emerging Markets Opportunities Fund
Euro Credit Fund

Euro Income Bond Fund

Euro Long Average Duration Fund

Euro Short-Term Fund

PIMCO European High Yield Bond Fund
PIMCO European Short-Term Opportunities Fund
Global Bond ESG Fund

Global Investment Grade Credit ESG Fund
Global Low Duration Real Return Fund

Low Duration Opportunities Fund

Low Duration Opportunities ESG Fund
PIMCO MLP & Energy Infrastructure Fund
Mortgage Opportunities Fund

PIMCO StocksPLUS™ AR Fund

PIMCO TRENDS Managed Futures Strategy Fund
UK Corporate Bond Fund

UK Long Term Corporate Bond Fund

US Short-Term Fund

Reuters Page:
PAFPPLC

™ Registered trademark or trademark of Pacific Investment Management Company LLC in the United States and/or other countries
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Chairman’s Letter

Dear Shareholder,

2022 was a challenging year in the financial markets. We continue to work tirelessly to navigate global markets and manage the assets that
you have entrusted with us. Following this letter is the PIMCO Funds: Global Investors Series plc Annual Report, which covers the 12-month
reporting period ended 31 December 2022 (the “reporting period”). On the subsequent pages, you will find details regarding investment
results and a discussion of the factors that most affected performance during the reporting period.

For the 12-month reporting period ended 31 December 2022

The global economy faced significant headwinds in 2022, including those related to higher inflation, the COVID-19 pandemic, and the Russia-
Ukraine conflict. In its October 2022 World Economic Outlook Update, the International Monetary Fund (the “IMF") downgraded its
expectation for 2022 GDP citing “turbulent challenges” including high inflation, tightening financial conditions, as well as the ongoing Russia-
Ukraine conflict and COVID-19 pandemic. For 2022, the IMF included in its projections that GDP would grow 1.6% in the U.S. (from 5.7% in
2021), 3.1% in the eurozone (from 5.2% in 2021), 3.6% in the U.K. (from 7.4% in 2021), and 1.7% in Japan (the same as in 2021).

Several central banks tightened their respective monetary policies in recent years. For example, in December 2021, prior to the beginning of the
reporting period, the Bank of England (the “BoE") raised rates for the first time since COVID-19 began. The BoE again raised rates at its next
eight meetings, for a total of 3.50% in rate hikes since its first increase. The European Central Bank raised rates four times in 2022, for a total
increase of 2.50%. In contrast, the Bank of Japan (the “BoJ") maintained its loose monetary policy for most of 2022. However, in December
2022 the BoJ announced that it would allow its 10-year government bond yield to rise to 0.5% (previously limited to 0.25%). The news sent
the 10-year bond yield and Japanese yen higher, as market participants interpreted the announcement to mean that the BoJ may pivot from its
previous monetary stance.

The Federal Reserve Board (the “Fed” or “U.S. central bank”) took actions to combat elevated inflation. In March 2022, the Fed raised the

federal funds rate 0.25% to a range between 0.25% and 0.50%, its first rate hike since 2018. The U.S. central bank then raised rates at its
next six meetings, for a total increase of 4.25% in 2022. At the end of the year, the federal funds rate was in a range between 4.25% and

4.50%.

During the reporting period, short- and long-term U.S. Treasury yields moved sharply higher. The yield on the benchmark 10-year U.S. Treasury
note was 3.88% on December 31, 2022, versus 1.52% on December 31, 2021. The Bloomberg Global Treasury Index (USD Hedged), which
tracks fixed-rate, local currency government debt of investment grade countries, including developed and emerging markets, returned
-10.79%. Meanwhile, the Bloomberg Global Aggregate Credit Index (USD Hedged), a widely used index of global investment grade credit
bonds, returned -14.22%. Riskier fixed income asset classes, including high yield corporate bonds and emerging market debt, were also weak.
The ICE BofA Merrill Lynch Developed Markets High Yield Constrained Index (USD Hedged), a widely used index of below-investment-grade
bonds, returned -10.56%, whereas emerging market external debt, as represented by the JPMorgan Emerging Markets Bond Index (EMBI)
Global (USD Hedged), returned -16.45%. Emerging market local bonds, as represented by the JPMorgan Government Bond Index-Emerging
Markets Global Diversified Index (Unhedged), returned -11.69%.

Amid periods of volatility, global equities generally posted weak results during the reporting period as economic and geopolitical concerns
weighed on investor sentiment. U.S. equities, as represented by the S&P 500 Index, returned -18.11%. Global equities, as represented by the
MSCI World Index, returned -18.14%, while emerging market equities, as measured by the MSCI Emerging Markets Index, returned -20.09%.
Meanwhile, Japanese equities, as represented by the Nikkei 225 Index (in Japanese yen), returned -7.37% and European equities, as
represented by the MSCI Europe Index (in euro), returned -9.49%.

Commaodity prices were volatile and generated mixed returns during the reporting period. Brent crude oil, which was approximately $77.24 a
barrel at the start of the reporting period, rose to roughly $82.82 a barrel at the end of December 2022. Prices of other commodities, such as
copper and gold, declined during the period.

Finally, there were also periods of volatility in the foreign exchange markets. We believe this was driven by several factors, including economic
growth expectations and changing central bank monetary policies, as well as rising inflation, COVID-19 variants, and geopolitical events. The
U.S. dollar strengthened against several major currencies. For example, during the reporting period, the U.S. dollar returned 5.85%, 10.71%,
and 12.23% versus the euro, the British pound and the Japanese yen, respectively.

Thank you for the assets you have placed with PIMCO. We deeply value your trust, and we will continue to work diligently to meet your broad
investment needs. If you have questions regarding your PIMCO Funds: Global Investors Series plc investments, please contact the Administrator
at +353 (1) 776 9990.

Sincerely,

Craig A. Dawson
Chairman

Performance quoted represents past performance. Past performance is no guarantee of future results. Unless otherwise noted, index returns
reflect the reinvestment of income distributions and capital gains, if any, but do not reflect fees, brokerage commissions or other expenses of
investing. It is not possible to invest directly in an unmanaged index.
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Important Information About the Funds

This material is authorised for use only when preceded or accompanied by the current PIMCO Funds: Global Investors Series plc
Prospectus. Investors should consider the investment objectives, risks, charges and expenses of these Funds carefully before investing. This
and other information is contained in the Prospectus. Please read the Prospectus carefully before you invest or send money.

We believe that bond funds have an important role to play in a well diversified investment portfolio. It is important to note, however, that in an
environment where interest rates may trend upward, rising rates will negatively impact the performance of most bond funds, and fixed-income
securities held by a Fund are likely to decrease in value. The price volatility of fixed-income securities can also increase during periods of rising
interest rates, resulting in increased losses to a Fund. Bond funds and individual bonds with a longer duration (a measure of the expected life
of a security) tend to be more sensitive to changes in interest rates, usually making them more volatile than securities or funds with shorter
durations. The longer-term performance of most bond funds has benefited from capital gains in part resulting from an extended period of
declining interest rates. In the event interest rates increase, these capital gains should not be expected to recur.

The Funds may be subject to various risks in addition to those described above, in the Funds’ Prospectus and in the Financial Risks in the Notes
to Financial Statements. Some of these risks may include, but are not limited to, the following: real rate risk, derivative risk, small company risk,
foreign security risk, high-yield security risk, specific sector investment risks and epidemic/pandemic related risk. The Funds may use derivative
instruments for hedging purposes or as part of an investment strategy. Use of these instruments may involve certain costs and risks such as
liquidity risk, interest rate risk, market risk, credit risk, management risk and the risk that a Fund could not close out a position when it would
be most advantageous to do so. Funds investing in derivatives could lose more than the principal amount invested in these instruments.
Investing in foreign securities may entail risk due to foreign economic and political developments; this risk may be enhanced when investing in
emerging markets. High-yield bonds typically have a lower credit rating than other bonds. Lower rated bonds generally involve a greater risk to
principal than higher rated bonds. Smaller companies may be more volatile than larger companies and may entail more risk. Concentrating
investments in individual sectors may add additional risk and volatility compared to a diversified fund.

Certain Funds may pursue an Environmental, Social and Governance (ESG) investing strategy, which typically selects or excludes securities of
certain issuers for reasons other than financial performance. Such strategy carries the risk that a Fund’s performance will differ from similar
funds that do not utilise an ESG investing strategy. For example, the application of this strategy could affect a Fund's exposure to certain
sectors or types of investments, which could negatively impact a Fund'’s performance. There is no guarantee that the factors utilised by the
Investment Advisor will reflect the opinions of any particular investor, and the factors utilised by the Investment Advisor may differ from the
factors that any particular investor considers relevant in evaluating an issuer’s ESG practices. Future ESG development and regulation may
impact a Fund'’s implementation of its investment strategy. In addition, there may be cost implications arising from ESG related due diligence,
increased reporting and use of third-party ESG data providers.

Classifications of Fund portfolio holdings in this report are made according to financial reporting regulations. The classification of a particular
portfolio holding as shown in the Schedule of Investments sections of this report may differ from the classification used for the Fund's
compliance calculations, including those used in the Fund's Prospectus, investment objectives, regulatory, and other investment limitations and
policies, which may be based on different asset class, sector or geographical classifications. All Funds are separately monitored for compliance
with respect to the Prospectus and regulatory requirements.

Within the Schedule of Investments specific portfolio holdings may be aggregated where investments have the same attributes (i.e. coupon
rates and maturity dates).

The geographical classifications of securities in this report are classified by the country of incorporation of a holding. In certain instances, a
security’s country of incorporation may be different from its country of economic exposure.

Certain securities and instruments in which a Fund may invest rely in some fashion upon the London Interbank Offered Rate (“LIBOR"). LIBOR
is an average interest rate, determined by the ICE Benchmark Administration, that banks charge one another for the use of short-term money.
In light of the phasing out of the use of LIBOR, relevant Funds will need to transition to another benchmark (e.g., the Secured Overnight
Financing Rate, which is to replace U.S. Dollar LIBOR and measures the cost of overnight borrowings through repurchase agreement
transactions collateralised with U.S. Treasury securities). Any potential effects of the transition away from LIBOR on a Fund or on certain
securities and instruments in which a Fund invests can be difficult to ascertain, and they may vary depending on factors. The transition may
also result in a reduction in the value of certain investments held by a Fund or a reduction in the effectiveness of related Fund transactions such
as hedges. Any such effects of the transition away from LIBOR, as well as other unforeseen effects, could result in losses to a Fund.

On each individual Fund Summary page in this annual report, the net performance chart measures performance assuming that all dividend and
capital gain distributions were reinvested. Returns do not reflect the deduction of taxes that a shareholder would pay on: (i) Fund distributions; or
(ii) the redemption of Fund shares. The net performance chart measures each Fund's performance against the performance of a broad-based
securities market index (benchmark index). Each Fund's past performance, before and after taxes, is not necessarily an indication of how the Fund
will perform in the future. An investment in a Fund is not a deposit in a bank and is not guaranteed or insured by any government agency. The
value of and income from shares in the Fund may go up or down and you may not get back the amount you have invested in the Funds.

PIMCO Funds: Global Investors Series plc is distributed by PIMCO Europe Ltd., 11 Baker Street, London W1U 3AH, United Kingdom; PIMCO
Europe GmbH, Seidlstrasse 24-24a, 80335 Munich, Germany; PIMCO Asia Pte Ltd., 8 Marina View #30-01, Asia Square Tower 1, Singapore
018960, PIMCO Asia Limited, Suite 2201, 22nd Floor, Two International Finance Centre, 8 Finance Street, Central Hong Kong and PIMCO
Australia Pty Ltd., Level 19, 5 Martin Place, Sydney, New South Wales 2000, Australia; www.pimco.com.

Defined terms used and not otherwise defined in this Annual Report have the meanings set forth in the Prospectus of the Company.
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PIMCO Asia High Yield Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD

Institutional Accumulation (Inception 14-Feb-2019)
Institutional Income (Inception 14-Feb-2019)
Investor Accumulation (Inception 25-May-2021)
Investor Income (Inception 20-Aug-2020)
Administrative Income (Inception 14-Feb-2019)

E Class Accumulation (Inception 01-Jul-2020)

E Class Income (Inception 14-Feb-2019)

H Institutional Accumulation (Inception 12-Mar-2021)
H Institutional Income (Inception 12-Mar-2021)

M Retail Income Il (Inception 14-Feb-2019)

Z Class Accumulation (Inception 14-Feb-2019)
JPMorgan JACI Non-Investment Grade Index

Classes denominated in AUD

Institutional AUD (Hedged) Income (Inception 30-Jul-2021)
Investor AUD (Hedged) Income (Inception 30-Sep-2020)
JPMorgan JACI Non-Investment Grade Index (AUD Hedged)

Classes denominated in CHF

Institutional CHF (Hedged) Accumulation (Inception 23-Oct-2020)

Institutional CHF (Hedged) Income (Inception 23-Oct-2020)

E Class CHF (Hedged) Accumulation (Inception 23-Oct-2020)

E Class CHF (Hedged) Income (Inception 23-Oct-2020)

JPMorgan JACI Non-Investment Grade Index (CHF Hedged)
Classes denominated in CNH

Investor RMB (Hedged) Income (Inception 09-Oct-2020)

JPMorgan JACI Non-Investment Grade Index (CNH Hedged)

Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 25-Sep-2020)

Institutional EUR (Hedged) Income (Inception 25-Sep-2020)
Investor EUR (Hedged) Income (Inception 10-Sep-2020)

E Class EUR (Hedged) Accumulation (Inception 25-Sep-2020)
E Class EUR (Hedged) Income (Inception 25-Sep-2020)
JPMorgan JACI Non-Investment Grade Index (EUR Hedged)

Classes denominated in GBP

Institutional GBP (Hedged) Accumulation (Inception 29-Jul-2021)

Institutional GBP (Hedged) Income (Inception 06-May-2021)

JPMorgan JACI Non-Investment Grade Index (GBP Hedged)
Classes denominated in HKD

E Class HKD (Unhedged) Income (Inception 14-Feb-2019)

M Retail HKD (Unhedged) Income Il (Inception 14-Feb-2019)

JPMorgan JACI Non-Investment Grade Index (HKD Unhedged)
Classes denominated in SGD

Institutional SGD (Hedged) Income (Inception 30-Jul-2021)

Investor SGD (Hedged) Income (Inception 20-Aug-2020)

E Class SGD (Hedged) Income (Inception 14-Feb-2019)

M Retail SGD (Hedged) Income Il (Inception 14-Feb-2019)

JPMorgan JACI Non-Investment Grade Index (SGD Hedged)

1 Year

14.01%
13.98%
14.38%
14.34%
14.41%
14.81%
14.76%
14.17%
14.09%
14.87%
13.46%

(
(
(
(
(
(
(
(
(
(
(
(15.09%

)
)
)
)
)
)
)
)
)
)
)
)

(14.52%)
(14.91%)
(16.72%)

(15.98%)
(15.95%)
(16.70%)
(16.70%)
(17.93%)

(14.09%)
(15.49%)

(15.81%)
(15.80%)
(16.06%)
(16.61%)
(16.54%)
(17.65%)

(14.33%)
(14.26%)
(16.13%)

(14.63%)
(14.64%)
(15.00%)

(14.05%)
(14.33%)
(14.83%)
(14.83%)
(15.67%)

Class
Inception

(2.96%)
(2.94%)
(16.43%)
(9.21%)
(3.43%)
(7.76%)
(3.81%)
(13.54%)
(13.50%)
(3.83%)
(2.32%)
(3.89%)2
(15.55%)
(9.70%)
(11.19%)2

(10.83%)
(10.82%)
(11.62%)
(11.62%)
(12.34%)

(8.23%)
(9.39%)

(10.23%)
(10.19%)
(11.02%)
(11.00%)
(10.99%)
(12.33%)2
(15.78%)
(15.72%)
(17.42%)?

(3.92%)
(3.94%)
(4.03%)

(15.16%)
9.21%)
4.06%)
4.05%)

)

(
(
(
(4.34%)2

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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PIMCO Asia High Yield Bond Fund seeks
maximum total return consistent with prudent
investment management, by investing in a
combination of Fixed Income Instruments (as
defined in the Prospectus) of issuers that are
economically tied to Asia ex-Japan countries and
related derivatives on such securities. Fixed
Income Securities (as defined in the Prospectus)
purchased by the Fund will be rated at least C by
Moody's or equivalently by S&P or equivalently
rated by Fitch (or if unrated, determined by the
Investment Advisor to be of comparable quality)
with the exception of mortgage-backed
securities for which there is no minimum credit
rating requirement.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Underweight U.S. duration positioning
contributed to relative performance, as rates
increased over the period.

» Credit selection in India corporate credit
contributed to relative performance, notably
within the utilities sector.

» Credit selection in other emerging market
Asia corporate credit contributed to relative
performance, notably within Hong Kong,
Philippines, and Singapore.

» Credit selection within China corporate
credits detracted from relative performance,
notably due to an exposure to the real estate
sector and an overweight to a select
diversified manufacturing name.

» Exposure to select Indonesia corporate
credits detracted from relative performance,
notably within the industrial and
financial sectors.



Asia Strategic Interest Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class
Inception

Classes denominated in USD

Institutional Income (Inception 04-Sep-2020) (10.27%)  (5.41%)

E Class Accumulation (Inception 04-Sep-2020) (11.04%)  (6.19%)

E Class Income (Inception 01-Jun-2010) (11.06%) 2.29%

Z Class Accumulation (Inception 01-Dec-2020) (9.65%)  (5.95%)

JPMorgan Asia Credit Index3 (11.02%) 2.99%?
Classes denominated in EUR

Institutional EUR (Hedged) Income (Inception 05-Mar-2021) (12.12%)  (9.04%)

E Class EUR (Hedged) Accumulation (Inception 05-Mar-2021) (12.83%)  (9.77%)

JPMorgan Asia Credit Index (EUR Hedged)? (13.21%)  (8.58%)
Classes denominated in EUR (Unhedged)

E Class EUR (Unhedged) Accumulation (Inception 03-Jun-2011) (5.22%) 3.05%

JPMorgan Asia Credit Index (EUR Unhedged)? (5.19%) 4.25%
Classes denominated in GBP

Institutional GBP (Hedged) Income (Inception 13-Aug-2021) (10.64%) (10.93%)

JPMorgan Asia Credit Index (GBP Hedged)? (11.89%) (10.35%)
Classes denominated in HKD

E Class HKD (Unhedged) Income (Inception 04-Sep-2020) (10.94%)  (5.91%)

M Retail HKD (Unhedged) Income (Inception 01-Mar-2011) (10.87%) 0.85%

JPMorgan Asia Credit Index (HKD Unhedged)? (11.01%) 1.83%?
Classes denominated in SGD

Institutional SGD (Hedged) Income (Inception 09-Oct-2020) (10.31%)  (5.28%)

E Class SGD (Hedged) Income (Inception 09-Oct-2020) (11.07%)  (6.08%)

JPMorgan Asia Credit Index (SGD Hedged)? (11.33%)  (5.62%)

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the Asia Strategic Interest Bond Fund represents the following: Inception to 31 May 2016 —
[90% JPMorgan Asia Credit Index (JACI) + 10% 1 month USD Libor] * [JPMorgan Emerging Local Markets Index (ELMI+)] /
[3 month USD Libor]; 01 June 2016 onwards — JPMorgan Asia Crediit Index.

Asia Strategic Interest Bond Fund seeks to
generate attractive and stable income. Long-
term capital appreciation is a secondary
objective. The Fund may invest up to 50% of its
total assets in high yield Fixed Income Securities
(as defined in the Prospectus). The Fund will
concentrate its investments by investing at least
two thirds of its total assets in Fixed Income
Instruments (as defined in the Prospectus) in
Asia ex-Japan but may invest up to one third of
its total assets in other Fixed Income Instruments
(as defined in the Prospectus) including those of
government and corporate issuers outside Asia
ex-Japan.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Currency positioning contributed to
absolute performance.

» Exposure to ex-China/Hong Kong high yield
corporate credits contributed to absolute
performance, notably within Macao gaming.

» U.S. duration positioning detracted from
absolute performance, as rates increased
over the period.

» Exposure to China/Hong Kong high yield
corporate credits detracted from absolute
performance, notably due to China
real estate.

» Exposure to Asia sovereign bonds detracted
from absolute performance, notably due to
Pakistan and Sri Lanka.
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PIMCO Capital Securities Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

8

Classes denominated in USD
Institutional Accumulation (Inception 31-Jul-2013)
Institutional Income (Inception 23-Sep-2014)
Investor Accumulation (Inception 19-May-2014)
Investor Income (Inception 19-May-2014)
Administrative Accumulation (Inception 09-Aug-2013)
Administrative Income (Inception 09-Aug-2013)
Administrative Income Il (Inception 12-Aug-2022)
E Class Accumulation (Inception 28-Oct-2013)
E Class Income (Inception 19-May-2014)
M Retail Income Il (Inception 23-Dec-2013)
R Class Income (Inception 18-Mar-2014)
T Class Income (Inception 16-Oct-2014)
Z Class Income (Inception 31-Oct-2013)
ICE BofA SOFR Overnight Rate Index3

Classes denominated in AUD
Investor AUD (Hedged) Income (Inception 23-May-2018)
Z Class AUD (Hedged) Income (Inception 11-Aug-2015)
Bloomberg AusBond Bank Bills Index

Classes denominated in BRL
Institutional BRL (Hedged) Accumulation (Inception 02-Jan-2018)
ICE BofA SOFR Overnight Rate Index (BRL Hedged)?

Classes denominated in CAD
Investor CAD (Hedged) Income (Inception 25-Jun-2018)
Canadian Overnight Repo Rate (CORRA)*

Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 09-Aug-2013)
E Class CHF (Hedged) Accumulation (Inception 18-Jun-2014)
ICE BofA SARON Overnight Rate Index®

Classes denominated in CNH
Investor RVMB (Hedged) Income (Inception 25-Jun-2018)
ICE BofA SOFR Overnight Rate Index (RMB Hedged)?

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 09-Aug-2013)
Institutional EUR (Hedged) Income (Inception 09-Aug-2013)
Institutional EUR (Hedged) Income II (Inception 29-Jul-2014)
Investor EUR (Hedged) Accumulation (Inception 26-Feb-2016)
Administrative EUR (Hedged) Accumulation (Inception 09-Aug-2013)
E Class EUR (Hedged) Accumulation (Inception 28-Oct-2013)
E Class EUR (Hedged) Income (Inception 30-Oct-2015)
R Class EUR (Hedged) Income (Inception 18-Jun-2014)
T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014)
Euro Short-Term Rate (ESTER) Index®

Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 09-Aug-2013)
Institutional GBP (Hedged) Income (Inception 31-Jul-2013)
Investor GBP (Hedged) Income (Inception 29-Jan-2020)
R Class GBP (Hedged) Income (Inception 18-Jun-2014)
ICE BofA SONIA Overnight Rate Index’

PIMCO FUNDS: GLOBAL INVESTORS SERIES PLC

1 Year

(11.53%)
(11.56%)
(11.86%)
(11.87%)
(11.97%)
(11.97%)

(12.32%
(12.27%
(12.37%
(11.61%
(12.67%
(10.78%

1.78%

)
)
)
)
)
)

(12.77%)
(11.84%)
1.25%

2.48%
17.91%

(12.04%)
1.61%

(13.77%)
(14.54%)
(0.24%)

(11.55%)
2.07%

(13.44%)
(13.49%)
(13.51%)
(13.80%)
(13.92%)
(14.26%)
(14.31%)
(13.66%)
(14.58%)
(0.02%)
(12.20%
(12.27%
(12.50%
(12.36%

1.42%

)
)
)
)

Class
Inception

4.72%
3.78%
3.36%
3.37%
4.12%
4.12%
(1.97%)
3.47%
2.82%
3.23%
3.72%
2.76%
5.18%
1.07%?2

1.18%
4.06%
1.32%?

(3.71%)
(3.81%)

1.92%
1.17%

2.61%
0.46%
(0.79%)?

3.76%
2.77%

2.99%
3.00%
1.87%
2.46%
2.47%
1.80%
0.75%
1.62%
0.78%
(0.20%)?

3.73%
3.80%
(2.32%)
2.38%
0.59%2

PIMCO Capital Securities Fund seeks to provide
focused exposure to attractively priced Capital
Securities (as defined in the Prospectus) together
with maximum total return, consistent with
preservation of capital and prudent investment
management, by investing in an actively
managed portfolio of Fixed Income Instruments
(as defined in the Prospectus) and other
securities of which at least 80% will be invested
in Capital Securities in accordance with the
policies set out in the Fund's Supplement. The
Fund promotes environmental characteristics but
does not have sustainable investment as

its objective.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Select interest rate swap positions
contributed to performance.

» Exposure across senior and Tier 2 debt to an
Italian bank that outperformed after securing
a capital raise contributed.

» Exposure to and security selection within
Additional Tier 1 (AT1) and subordinated
hybrid bonds, in particular to AT1s from a
select Swiss bank and perpetual bonds from
select Dutch and U.K. issuers which
underperformed, detracted.

» Tactical exposure to non-financials and
corporate hybrids detracted, as
spreads widened.

» Exposure to and security selection within Tier
2 bonds and contingent convertibles,
particularly from select French
issuers, detracted.



PIMCO Capital Securities Fund (cont.

Average Annual Total Return for the Period Ended 31 December 20221 (Cont.)

1 Year Class
Inception
Classes denominated in HKD
M Retail HKD (Unhedged) Income (Inception 28-Jul-2017) (12.27%)  1.62%
3 Month HIBOR Index 1.49% 1.37%
Classes denominated in SGD
Institutional SGD (Hedged) Income (Inception 30-Jul-2021) (11.68%)  (8.08%)
Investor SGD (Hedged) Income (Inception 23-May-2018) (12.02%) 1.77%
Administrative SGD (Hedged) Income Il (Inception 12-Aug-2022) — (2.10%)
M Retail SGD (Hedged) Income Il (Inception 23-Dec-2013) (12.53%)  3.05%
SORA Singapore Interbank Overnight Rate Average® 1.71% 1.08%2

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the PIMCO Capital Securities Fund represents the following: Inception to 30 June 2022 —
3 Month USD LIBOR; 01 July 2022 onwards — ICE BofA SOFR Overnight Rate Index.

4 Benchmark performance for the PIMCO Capital Securities Fund represents the following: Inception to 30 June 2022 —
3 Month USD LIBOR (CAD Hedged) Index; 01 July 2022 onwards — Canadian Overnight Repo Rate (CORRA).

5 Benchmark performance for the PIMCO Capital Securities Fund represents the following: Inception to 30 June 2021 —
3 Month USD LIBOR (Hedged to CHF) Index; 01 July 2021 onwards — ICE BofA SARON Overnight Rate Index.

6 Benchmark performance for the PIMCO Capital Securities Fund represents the following: Inception to 30 June 2021 —
3 Month Euribor Index; 01 July 2021 onwards — Euro Short-Term Rate (ESTER) Index.

7 Benchmark performance for the PIMCO Capital Securities Fund represents the following: Inception to 30 June 2021 —
3 Month GBP LIBOR Index; 01 July 2021 onwards — ICE BofA SONIA Overnight Rate Index.

8 Benchmark performance for the PIMCO Capital Securities Fund represents the following: Inception to 30 June 2022 —
3 Month GBP LIBOR Index; 01 July 2022 onwards — SORA Singapore Interbank Overnight Rate Average.
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PIMCO Climate Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class i ) )
inception  PIMCO Climate Bond Fund seeks optimal risk

adjusted returns, consistent with prudent
investment management, while giving

Classes denominated in USD

Institutional Accumulation (Inception 23-Sep-2020) (12.76%)  (5.38%)  consideration to long term climate related risks
' . and opportunities. The Fund seeks to achieve its
- - 0 0,
Z Class Accumulation (Inception 23-Sep-2020) (12.28%)  (4.86%) investment objective by investing under normal
Bloomberg MSCI Green Bond Index (USD Hedged) (17.01%)  (8.23%)  circumstances at least 80% of its total assets in

a diversified portfolio of Fixed Income

Classes denominated in CHF N
Instruments (as defined in the Prospectus), of

Institutional CHF (Hedged) Accumulation (Inception 13-Nov-2020) (15.04%) (7.75%)  varying maturities.
Bloomberg MSCI Green Bond Index (CHF Hedged) (19.42%)  (10.86%) HALLNES NG

Classes denominated in EUR The following affected performance (on a gross

Institutional EUR (Hedged) Accumulation (Inception 23-Sep-2020) (14.60%)  (6.71%) basis) during the reporting period:
Institutional EUR (Hedged) Income (Inception 02-Dec-2020) (14.63%)  (7.72%) » Positioning in core European rates
E Class EUR (Hedged) Accumulation (Inception 23-Sep-2020) (15.37%) (7.54%) c_ontrlbuted to f’absolute performance, as
yields moved higher.
Bloomberg MSCI Green Bond Index (EUR Hedged) (18.98%)  (9.64%)2
. . » There were no other material contributors for
Classes denominated in GBP this Fund.
Institutional GBP (Hedged) Accumulation (Inception 23-Sep-2020) (13.49%)  (5.85%) » Long exposure to developed markets
Institutional GBP (Hedged) Income (Inception 30-Apr-2021) (13.55%)  (8.11%) duration detracted from absolute
Bloomberg MSCI Green Bond Index (GBP Hedged) (18.11%)  (8.87%)2 }F/)ieerlfjosrrrrz)izce particularly the U.S., as
Classes denominated in SEK )
» Long exposure to corporate credit detracted
Institutional SEK (Hedged) Accumulation (Inception 30-Jun-2021) (14.25%)  (10.09%) from absolute performance, as
Administrative SEK (Hedged) Accumulation (Inception 08-Oct-2021) (14.66%)  (12.52%) spreads widened.
Bloomberg MSCI Green Bond Index (SEK Hedged) (18.86%)  (13.24%)2 » Long exposure external emerging market
a d inated in SGD debt detracted from absolute performance,
asses denominatedin as spreads widened.
Institutional SGD (Hedged) Accumulation (Inception 26-Feb-2021) (12.90%) (6.81%)
Bloomberg MSCI Green Bond Index (SGD Hedged) (17.29%)  (9.76%)

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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Commodity Real Return Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 31-Aug-2006)
Investor Accumulation (Inception 11-Aug-2011)
E Class Accumulation (Inception 21-Sep-2007)
H Institutional Accumulation (Inception 29-Apr-2022)
Bloomberg Commodity Index Total Return
Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 08-Jun-2010)
E Class EUR (Hedged) Accumulation (Inception 07-Mar-2012)
Bloomberg Commodity Index Total Return (EUR Hedged)
Classes denominated in EUR (Unhedged)
Institutional EUR (Unhedged) Accumulation (Inception 11-Jun-2021)
Bloomberg Commodity Index Total Return (EUR Unhedged)
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 01-Mar-2017)
Bloomberg Commodity Index Total Return (GBP Hedged)
Classes denominated in GBP (Unhedged)
Institutional GBP (Unhedged) Income (Inception 11-Nov-2022)
Bloomberg Commodity Index Total Return (GBP Unhedged)
Classes denominated in SGD
E Class SGD (Hedged) Accumulation (Inception 17-Dec-2021)
Bloomberg Commodity Index Total Return (SGD Hedged)

1 Year

10.79%
10.49%
9.82%

16.09%

8.55%
7.63%
13.76%

18.14%
23.78%

9.66%
14.96%

9.59%
15.56%

Class
Inception

(0.22%)
(1.60%)
(1.53%)
(15.40%)
(1.54%)?

(0.50%)
(3.00%)
(1.71%)?

20.40%
22.84%

4.83%
4.09%

(5.01%)
(4.96%)

12.59%
18.06%

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

Commodity Real Return Fund seeks to maximise
total return consistent with prudent investment
management by investing in derivative
instruments (which may be listed or OTC),
including swap agreements, futures, options on
futures and structured notes and commodity
index-linked notes, which enable it to gain
exposures to any of the indices and sub-indices
referencing commodities (including but not
limited to any index within the Bloomberg
Commodity family of indices) which meet with
the requirements of and have; where necessary,
been cleared by the Central Bank of Ireland.
Details of any indices utilised by the Fund and
the types of commodities they reference will be
available from the Investment Advisor upon
request. These instruments will provide exposure
to the investment returns of the commodities
markets without investing directly in physical
commodities, and will be backed by an actively
managed portfolio of global Fixed Income
Instruments (as defined in the Prospectus). The
Fund may also invest in common and preferred
stocks as well as convertible securities of issuers
in commodity-related industries.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Exposure to broad commodities contributed
to absolute performance, as broad
commodities, measured by the Bloomberg
Commodity Index Total Return, posted
positive returns.

» The structural allocation to global short-term
inflation-linked bonds (ILBs) as collateral
backing the Fund's commodity exposure
detracted from absolute performance, as
global short-term ILBs, as measured by the
Bloomberg Barclays World Government
Inflation-Linked Bond 1-5 Year Index (USD
Hedged), posted losses.

» Underweight exposure to U.S. nominal
sovereign interest rates contributed to
relative performance, as U.S. nominal
yields rose.

» Underweight exposure to Eurozone nominal
sovereign interest rates contributed to
relative performance, as Eurozone sovereign
yields rose.

» Overweight exposure to U.K. nominal
sovereign interest rates detracted from
relative performance, as U.K. nominal
yields rose.

» Exposure to non-agency mortgage backed
securities detracted from relative
performance, as spreads on those
securities widened.
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PIMCO Credit Opportunities Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 14-Oct-2011)
E Class Accumulation (Inception 21-Dec-2012)
ICE BofA SOFR Overnight Rate Index3

Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 17-Dec-2012)
ICE BofA SARON Overnight Rate Index*

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 14-Oct-2011)
E Class EUR (Hedged) Accumulation (Inception 21-Dec-2012)
Euro Short-Term Rate (ESTER) Index®

1 Year

(3.62%)
(4.52%)
1.78%

(6.14%)
(0.24%)

(5.61%)
(6.43%)
(0.02%)

Class

Inception

2.76%
1.14%
0.97%?

0.25%
(0.75%)

1.47%
(0.25%)
(0.06%)2

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the PIMCO Credit Opportunities Bond Fund represents the following: Inception to 30 June

2022 — 3 Month USD LIBOR Index; 01 July 2022 onwards — ICE BofA SOFR Overnight Rate Index.

4 Benchmark performance for the PIMCO Credit Opportunities Bond Fund represents the following: Inception to 30 June
2021 — 3 Month USD LIBOR (Hedged to CHF) Index; 01 July 2021 onwards — ICE BofA SARON Overnight Rate Index.
5 Benchmark performance for the PIMCO Credit Opportunities Bond Fund represents the following: Inception to 30 June

2021 — 3 Month Euribor Index; 01 July 2021 onwards — Euro Short-Term Rate (ESTER) Index.

12 PIMCO FUNDS: GLOBAL INVESTORS SERIES PLC

PIMCO Credit Opportunities Bond Fund seeks
maximum long-term return consistent with
preservation of capital and prudent investment
management. The Fund will seek to achieve its
investment objective by investing at least 80% of
its net assets in a diversified portfolio of Fixed
Income Instruments (as defined in

the Prospectus).

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Exposure to investment grade financials
contributed to performance, as a select
issuer outperformed.

» Security selection within investment grade
telecoms contributed to performance, as
select issuers outperformed like duration
government bonds in the second half of the
year amid spread tightening.

» Exposure to duration detracted from
performance, as rates sold off.

» Exposure to emerging markets detracted
from performance, as select Chinese property
developers underperformed.

» Exposure to securitised detracted from
performance, as select non-agency
residential mortgage-backed
securities underperformed.



Diversified Income Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class N o
inception  Diversified Income Fund seeks to maximise total

return, consistent with prudent investment
management by investing at least two-thirds of

Classes denominated in USD

Institutional Accumulation (Inception 30-Jun-2005) (16.30%)  5.01% its assets in a diversified portfolio of Fixed
- ) Income Instruments (as defined in the
- - 0 0,
Institutional Income (Inception 08-Sep-2008) (16.28%)  4.98% Prospectus) of varying maturities.
. . ~ _ 0 0,
Investor Accumulation (Inception 30-Apr-2013) (16.64%)  1.83% A e
Investor Income (Inception 30-Apr-2013) (16.57%)  1.83%
Administrative Income (Inception 21-Jul-2011) M676%) 290% R e R
basis) during the reporting period:
BM Retail Income Il (Inception 28-Apr-2022) = (6.15%) ) i S }
) ) . » Security selection within high yield industrials
BN Retail Income Il (Inception 28-Apr-2022) — (6.15%) contributed to performance, in particular
E Class Accumulation (Inception 11-Sep-2006) (17.04%)  4.00% void exposure to a specific healthcare issuer,
E Class Income (Inception 31-Jul-2006) (17.04%)  4.08% which has underperformed.
H Institutional Accumulation (Inception 08-Jun-2011) (16.48%)  3.23% D Se.c'u'rity selec.tion within investment grade
e ) utilities contributed to performance as the
H Institutional Income (Inception 14-May-2020) (16.55%)  (2.49%) sector experienced a widening in
M Retail Income (Inception 30-Nov-2010) (17.07%)  2.78% credit spreads.
M Retail Income Il (Inception 23-Dec-2013) (17.06%)  1.81% » Exposure to select Chinese property
N Retail Income Il (Inception 30-Oct-2020) (17.15%)  (6.71%) developers detracted from performance, as
, ) . . certain real estate issuers underperformed in
T Class Accumulation (Inception 16-Oct-2014) (17.38%) 1.09% light of continued liquidity pressures.
i o = 0 0
T Class Income (Inception 16-Oct-2014) (17.35%)  1.09% » Security selection within high yield financials
W Class Accumulation (Inception 12-Aug—2020) (16.15%) (5.58%) detracted from performancel in particu|ar
W Class Income (Inception 12-Aug-2020) (16.22%)  (5.59%) exposure to a select European real estate
) ) issuer which underperformed.
1/3 each-Bloomberg Global Aggregate Credit ex Emerging Markets (USD Hedged), ICE BofA
Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index (USD Hedged) » Interest rate positioning detracted from
and JPMorgan EMBI Global (USD Hedged)? (13.42%)  4.81%? performance, as heightened volatility led to
. . increased dispersion of performance between
LSRRI Y physical and derivative rates markets.
Administrative AUD (Hedged) Income (Inception 22-May-2019) (17.80%)  (2.55%)
M Retail AUD (Hedged) Income (Inception 19-Dec-2012) (18.19%) 1.91%
1/3 each-Bloomberg Global Aggregate Credit ex Emerging Markets (AUD Hedged), ICE BofA
Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index (AUD
Hedged) and JPMorgan EMBI Global (AUD Hedged)? (14.86%)  2.86%?

Classes denominated in CAD

Institutional CAD (Hedged) Accumulation (Inception 20-Feb-2019) (16.60%)  (0.65%)

1/3 each-Bloomberg Global Aggregate Credit ex Emerging Markets (CAD Hedged), ICE BofA
Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index (CAD
Hedged) and JPMorgan EMBI Global (CAD Hedged)? (13.92%)  (0.23%)

Classes denominated in CHF

Institutional CHF (Hedged) Accumulation (Inception 24-Jun-2011) (18.61%)  1.62%
Institutional CHF (Hedged) Income (Inception 31-Aug-2012) (18.57%) 0.83%
E Class CHF (Hedged) Accumulation (Inception 11-Sep-2019) (19.36%)  (5.38%)
W Class CHF (Hedged) Accumulation (Inception 12-Aug-2020) (18.55%)  (7.32%)
W Class CHF (Hedged) Income (Inception 12-Aug-2020) (18.50%)  (7.29%)

1/3 each-Bloomberg Global Aggregate Credit ex Emerging Markets (CHF Hedged), ICE BofA
Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index (CHF Hedged)

and JPMorgan EMBI Global (CHF Hedged)3 (15.99%)  1.73%?
Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 14-Feb-2007) (1831%)  3.75%
Institutional EUR (Hedged) Income (Inception 17-Oct-2007) (18.30%) 3.75%
Investor EUR (Hedged) Accumulation (Inception 05-Jul-2007) (18.60%)  3.53%
Investor EUR (Hedged) Income (Inception 15-Feb-2013) (18.58%)  0.49%
Administrative EUR (Hedged) Accumulation (Inception 20-Jul-2007) (18.72%) 3.38%
E Class EUR (Hedged) Accumulation (Inception 03-Jul-2007) (19.03%)  3.00%
E Class EUR (Hedged) Income (Inception 16-Oct-2009) (19.08%)  2.35%
T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014) (19.35%)  (0.77%)

Annual Report | 31 December 2022 13



Diversified Income Fund (cont)

Average Annual Total Return for the Period Ended 31 December 20221 (Cont.)

1 Year Class
Inception

T Class EUR (Hedged) Income (Inception 30-Sep-2014) (19.31%)  (0.77%)
W Class EUR (Hedged) Accumulation (Inception 12-Aug-2020) (18.21%) (7.05%)
W Class EUR (Hedged) Income (Inception 12-Aug-2020) (18.29%)  (7.07%)
1/3 each-Bloomberg Global Aggregate Credit ex Emerging Markets (EUR Hedged), ICE BofA

Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index (EUR Hedged)

and JPMorgan EMBI Global (EUR Hedged)? (15.66%) 3.35%?

Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 16-May-2006) (17.20%) 4.68%
Institutional GBP (Hedged) Income (Inception 14-Feb-2006) (17.22%) 4.62%
Administrative GBP (Hedged) Income (Inception 21-Jul-2011) (17.67%) 2.22%
W Class GBP (Hedged) Accumulation (Inception 12-Aug-2020) (17.18%) (6.22%)
W Class GBP (Hedged) Income (Inception 12-Aug-2020) (17.09%)  (6.18%)

1/3 each-Bloomberg Global Aggregate Credit ex Emerging Markets (GBP Hedged), ICE BofA
Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index (GBP Hedged)
and JPMorgan EMBI Global (GBP Hedged)? (14.65%) 4.30%?

Classes denominated in JPY

Administrative JPY (Hedged) Accumulation (Inception 08-Oct-2021) (19.08%) (15.74%)

1/3 each-Bloomberg Global Aggregate Credit ex Emerging Markets (JPY Hedged), ICE BofA
Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index (JPY Hedged)
and JPMorgan EMBI Global (JPY Hedged)? (16.30%)  (13.06%)

Classes denominated in MXN

Institutional MXN (Hedged) Accumulation (Inception 09-Dec-2020) (10.71%)  (2.79%)

1/3 each-Bloomberg Global Aggregate Credit ex Emerging Markets (MXN Hedged), ICE BofA
Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index (MXN

Hedged) and JPMorgan EMBI Global (MXN Hedged)? (7.65%)  (0.77%)
Classes denominated in SEK

Institutional SEK (Hedged) Accumulation (Inception 31-Mar-2006) (17.96%) 4.12%

Administrative SEK (Hedged) Accumulation (Inception 30-Dec-2020) (18.39%) (10.15%)

1/3 each-Bloomberg Global Aggregate Credit ex Emerging Markets (SEK Hedged), ICE BofA
Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index (SEK Hedged)

and JPMorgan EMBI Global (SEK Hedged)? (15.51%) 3.72%2
Classes denominated in SGD

Institutional SGD (Hedged) Income (Inception 07-Nov-2019) (16.57%)  (3.04%)
Administrative SGD (Hedged) Income (Inception 01-May-2019) (16.95%) (1.84%)
E Class SGD (Hedged) Income (Inception 01-Oct-2019) (17.32%)  (3.84%)
W Class SGD (Hedged) Income (Inception 12-Aug-2020) (16.40%)  (5.63%)
1/3 each-Bloomberg Global Aggregate Credit ex Emerging Markets (SGD Hedged), ICE BofA

Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index (SGD Hedged)

and JPMorgan EMBI Global (SGD Hedged)? (13.88%) (0.68%)?

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the Diversified Income Fund represents the following: Inception to 09 November 2015 1/3
each — Bloomberg Global Aggregate Credit Component (USD Hedged), ICE BofA Merrill Lynch Global High Yield BB-B
Rated Constrained (USD Hedged) and JPMorgan EMBI Global; 10 November 2015 onwards 1/3 each — Bloomberg Global
Aggregate Credit ex Emerging Markets (USD Hedged), ICE BofA Merrill Lynch BB-B Rated Developed Markets High Yield
Constrained Index (USD Hedged) and JPMorgan EMBI Global (USD Hedged).
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Diversified Income Duration Hedged Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class
Inception
Classes denominated in USD
Institutional Accumulation (Inception 31-May-2011) (4.13%) 3.18%
Investor Accumulation (Inception 18-Feb-2014) (4.47%)  2.06%
E Class Accumulation (Inception 16-Aug-2013) (5.03%)  1.69%
E Class Income (Inception 31-May-2011) (4.99%) 2.29%
1/3 each-Bloomberg Global Aggregate Credit ex Emerging Markets (USD Hedged), ICE BofA
Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index (USD Hedged)
and JPMorgan EMBI Global (USD Hedged)? (2.11%)  2.97%?2
Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 16-Aug-2011) (6.20%)  2.13%
Institutional EUR (Hedged) Income Il (Inception 01-Oct-2013) (6.09%) 1.00%
E Class EUR (Hedged) Accumulation (Inception 11-Aug-2011) (6.96%) 1.33%
E Class EUR (Hedged) Income (Inception 07-May-2013) (7.03%)  (0.16%)
1/3 each-Bloomberg Global Aggregate Credit ex Emerging Markets (EUR Hedged), ICE BofA
Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index (EUR Hedged)
and JPMorgan EMBI Global (EUR Hedged)? (4.29%) 2.09%?
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 23-Aug-2011) (4.72%) 2.96%
Institutional GBP (Hedged) Income (Inception 22-Jan-2013) (4.78%)  1.65%
1/3 each-Bloomberg Global Aggregate Credit ex Emerging Markets (GBP Hedged), ICE BofA
Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index (GBP Hedged)
and JPMorgan EMBI Global (GBP Hedged)? (2.98%) 2.79%?

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the Diversified Income Duration Hedged Fund represents the following: Inception to
09 November 2015 — Bogey 4309 (Blend of the following three indices at constant. 25 year duration: 1/3 each —
Bloomberg Global Aggregate Credit (USD Hedged), ICE BofA Merrill Lynch High Yield BB-B Rated Developed Markets
Constrained (USD Hedged), JPMorgan EMBI Global; 10 November 2015 onwards Blend of the following three indices at
constant. 25 year duration: 1/3 each — Bloomberg Global Aggregate Credit ex Emerging Markets (USD Hedged), ICE BofA
Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index (USD Hedged) and JPMorgan EMBI Global
(USD Hedged).

Diversified Income Duration Hedged Fund seeks
to maximise current yield, consistent with
prudent investment management by investing at
least 80% of its net assets in a diversified
portfolio of variable and floating-rate Fixed
Income Instruments (as defined in the
Prospectus), Fixed Income Instruments with a
duration of less than or equal to one year, and
fixed rate Fixed Income Instruments.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Security selection within high yield industrials
contributed to performance, in particular
void exposure to a specific healthcare issuer,
which has underperformed.

» Security selection within investment grade
utilities contributed to performance, as the
sector experienced a widening in
credit spreads.

» Exposure to select Chinese property
developers detracted from performance, as
certain real estate issuers underperformed in
light of continued liquidity pressures.

» Security selection in securitised assets, in
particular the exposure to non-agency
residential mortgage-backed securities
detracted from performance.

» Security selection within high yield financials
detracted from performance, in particular
exposure to a select European real estate
issuer which underperformed.
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Diversified Income ESG Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 27-Jul-2022)
E Class Accumulation (Inception 27-Jul-2022)

1/3 each-Bloomberg Global Aggregate Credit ex-Emerging Markets, ICE BofAML BB-B Rated
Developed Markets High Yield Constrained ESG Tilt Index and JPMorgan ESG Emerging
Markets Bond Index Global Diversified

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 27-Jul-2022)
E Class EUR (Hedged) Accumulation (Inception 27-Jul-2022)

1/3 each-Bloomberg Global Aggregate Credit ex-Emerging Markets (EUR Hedged), ICE BofAML
BB-B Rated Developed Markets High Yield Constrained ESG Tilt Index (EUR Hedged) and
JPMorgan ESG Emerging Markets Bond Index Global Diversified (EUR Hedged)

Classes denominated in GBP

Institutional GBP (Hedged) Accumulation (Inception 27-Jul-2022)

1/3 each-Bloomberg Global Aggregate Credit ex-Emerging Markets (GBP Hedged), ICE BofAML
BB-B Rated Developed Markets High Yield Constrained ESG Tilt Index (GBP Hedged) and
JPMorgan ESG Emerging Markets Bond Index Global Diversified (GBP Hedged)

Class
Inception

(1.10%)
(1.50%)

(1.07%)

(2.40%)
(2.80%)

(2.51%)

(1.70%)

(2.00%)

' Annualised performance for periods of at least one year, otherwise cumulative.
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Diversified Income ESG Fund seeks to maximise
total return, consistent with prudent investment
management. The Fund invests at least
two-thirds of its assets in a diversified portfolio
of Fixed Income Instruments of varying
maturities. The Fund seeks to promote
environmental and social characteristics under
normal market conditions in various ways as set
out in the Fund’s Supplement and seeks to invest
a portion of its assets in sustainable investments.

The Fund commenced operations on
27 July 2022.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Security selection within high yield industrials
contributed to performance, in particular
overweight exposure to a specific media
issuer, which has outperformed.

» Macro strategies, as an underweight to
developed market duration contributed
to performance.

» Security selection within investment grade
financials contributed to performance, in
particular overweight exposure to select
financial service providers and European
banks that outperformed.

» Security selection within emerging markets
external debt detracted from performance, in
particular underweight exposure to select
Eastern European issuers that outperformed.

» Security selection within the high yield
healthcare sector detracted from
performance, in particular overweight
exposure to a specific healthcare services
provider which underperformed.



Dynamic Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class
Inception
Classes denominated in USD
Institutional Accumulation (Inception 15-Dec-2008) (8.00%)  2.20%
Institutional Income (Inception 22-Feb-2010) (7.99%)  1.82%
Investor Accumulation (Inception 24-Sep-2010) (8.39%)  1.12%
Investor Income (Inception 24-Sep-2010) (8.35%)  1.11%
Administrative Accumulation (Inception 21-Jan-2010) (8.42%)  1.30%
E Class Accumulation (Inception 11-May-2010) (8.86%)  0.76%
E Class Income (Inception 11-May-2010) (8.82%)  0.78%
H Institutional Accumulation (Inception 12-Dec-2018) (8.21%)  0.42%
H Institutional Income (Inception 14-Feb-2020) (8.23%)  (1.22%)
R Class Accumulation (Inception 30-Nov-2012) (8.13%)  1.01%
Z Class Accumulation (Inception 15-Sep-2021) (7.15%)  (6.09%)
ICE BofA SOFR Overnight Rate Index3 1.69% 0.71%?2
Classes denominated in AUD
Z Class AUD (Hedged) Income (Inception 18-Mar-2014) (8.00%) 2.64%
Bloomberg AusBond Bank Bills Index 1.25% 1.52%
Classes denominated in CAD
Institutional CAD (Hedged) Accumulation (Inception 21-Sep-2018) (8.20%)  0.19%
Canadian Overnight Repo Rate (CORRA)* 1.83% 0.99%
Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 08-Sep-2010) (10.39%)  (0.07%)
E Class CHF (Hedged) Accumulation (Inception 18-Apr-2011) (11.22%)  (1.03%)
ICE BofA SARON Overnight Rate Index® (0.24%)  (0.45%)?
Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 21-May-2009) (9.95%)  1.25%
Institutional EUR (Hedged) Income (Inception 23-Dec-2009) (9.99%)  0.82%
Investor EUR (Hedged) Accumulation (Inception 31-Jan-2011) (10.24%)  0.07%
Administrative EUR (Hedged) Accumulation (Inception 21-Jan-2010) (10.40%)  0.25%
E Class EUR (Hedged) Accumulation (Inception 20-Nov-2009) (10.76%)  (0.08%)
G Retail EUR (Hedged) Income (Inception 14-Dec-2010) (10.77%)  (0.43%)
Euro Short-Term Rate (ESTER) Index® (0.02%)  0.01%?
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 15-Dec-2009) (8.64%)  1.45%
Institutional GBP (Hedged) Income (Inception 27-Feb-2012) (8.74%)  1.03%
E Class GBP (Hedged) Accumulation (Inception 18-Mar-2010) (9.44%)  0.42%
ICE BofA SONIA Overnight Rate Index’ 1.42% 0.54%?
Classes denominated in NOK
Institutional NOK (Hedged) Accumulation (Inception 11-Apr-2011) (8.63%) 1.62%
1 Month NIBOR Rate Index 1.59% 1.28%
Classes denominated in SEK
Administrative SEK (Hedged) Accumulation (Inception 18-Nov-2011) (9.91%)  0.23%
ICE BofA SOFR Overnight Rate Index (SEK Hedged)? 0.45% 0.21%

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the Dynamic Bond Fund represents the following: Inception to 30 June 2022 — 1 Month USD
LIBOR Index; 01 July 2022 onwards — ICE BofA SOFR Overnight Rate Index.

4 Benchmark performance for the Dynamic Bond Fund represents the following: Inception to 30 June 2022 — 1 Month LIBOR
Index (CAD Hedged); 01 July 2022 onwards — Canadian Overnight Repo Rate (CORRA).

5 Benchmark performance for the Dynamic Bond Fund represents the following: Inception to 30 June 2021 — 1 Month CHF
LIBOR Index; 01 July 2021 onwards — ICE BofA SARON Overnight Rate Index.

& Benchmark performance for the Dynamic Bond Fund represents the following: Inception to 30 June 2021 — 1 Month
Euribor Index; 01 July 2021 onwards — Euro Short-Term Rate (ESTER) Index.

7 Benchmark performance for the Dynamic Bond Fund represents the following: Inception to 30 June 2021 — 1 Month GBP
LIBOR Index; 01 July 2021 onwards — SONIA ICE BofA SONIA Overnight Rate Index.

Dynamic Bond Fund seeks maximum long-term
return, consistent with preservation of capital
and prudent investment management by
investing at least two-thirds of its assets in a
diversified portfolio of Fixed Income Instruments
(as defined in the Prospectus) of varying
maturities. The Fund may invest in both
investment-grade and high yield Fixed Income
Securities, subject to a maximum of 40% of
assets in securities rated lower than Baa by
Moody's or BBB by S&P or equivalently rated by
Fitch, (or, if unrated, determined by the
Investment Advisor to be of comparable quality).
The Fund may invest up to 50% of its assets in
Fixed Income Instruments that are economically
tied to emerging market countries.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Short exposure to U.K. duration contributed
to performance, as U.K. interest rates rose.

» Short exposure to the euro contributed to
performance, as it depreciated against
the U.S. dollar.

» Long exposure to the Brazilian real
contributed to performance, as it appreciated
against the U.S. dollar.

» Long exposure to U.S. duration detracted
from performance, as U.S. interest rates rose.

» Long exposure to Italian duration detracted
from performance, as Italian interest
rates rose.

» Holdings of investment grade corporate
credit detracted from performance, as
spreads on those securities widened.
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Dynamic Multi-Asset Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class
Inception

Classes denominated in EUR

Institutional Accumulation (Inception 25-Feb-2016) (14.17%) 2.61%

Institutional Income Il (Inception 25-Feb-2016) (14.12%) 2.62%

Investor Accumulation (Inception 14-Aug-2020) (14.42%) (2.91%)

E Class Accumulation (Inception 25-Feb-2016) (14.98%) 1.56%

E Class Income (Inception 10-Sep-2020) (14.90%)  (3.32%)

T Class Accumulation (Inception 20-Oct-2016) (15.35%) 0.42%

Z Class Accumulation (Inception 01-Aug-2019) (13.38%) 2.14%

Euro Short-Term Rate (ESTER) Index3 (0.02%)  (0.37%)?
Classes denominated in AUD

BM Retail AUD (Hedged) Income Il (Inception 28-Apr-2022) — (6.88%)

M Retail AUD (Hedged) Income Il (Inception 08-Apr-2021) (14.25%) (8.24%)

Bloomberg AusBond Bank Bills Index 1.25% 0.74%?2
Classes denominated in CHF

Institutional CHF (Hedged) Accumulation (Inception 14-Mar-2018) (14.59%) 0.62%

ICE BofA SARON Overnight Rate Index* (0.24%)  (0.67%)
Classes denominated in GBP

Institutional GBP (Hedged) Accumulation (Inception 25-Feb-2016) (13.09%) 3.44%

Institutional GBP (Hedged) Income (Inception 29-Jan-2019) (13.06%) 2.85%

ICE BofA SONIA Overnight Rate Index> 1.42% 0.53%?2
Classes denominated in ILS

Institutional ILS (Hedged) Accumulation (Inception 27-Sep-2022) — (0.60%)

SHIR Shekel Overnight Risk Free Rate = 0.74%
Classes denominated in SGD

Institutional SGD (Hedged) Accumulation (Inception 30-Jul-2021) (12.40%) (8.89%)

M Retail SGD (Hedged) Income Il (Inception 18-Dec-2020) (13.27%)  (5.94%)

SORA Singapore Interbank Overnight Rate Average 1.57% 0.86%?2
Classes denominated in USD

Institutional USD (Hedged) Accumulation (Inception 25-Feb-2016) (12.27%) 4.66%

Institutional USD (Hedged) Income Il (Inception 30-Apr-2021) (12.28%) (6.83%)

Investor USD (Hedged) Accumulation (Inception 11-May-2021) (12.62%)  (6.66%)

BM Retail USD (Hedged) Income Il (Inception 28-Apr-2022) — (6.09%)

E Class USD (Hedged) Accumulation (Inception 15-Mar-2017) (13.18%) 2.49%
E Class USD (Hedged) Income (Inception 18-Mar-2021) (13.16%)  (6.66%)
E Class USD (Hedged) Income Il (Inception 09-Sep-2021) (13.11%)  (11.21%)
H Institutional USD (Hedged) Accumulation (Inception 05-Aug-2020) (12.44%) (1.81%)
M Retail USD (Hedged) Income Il (Inception 08-Jan-2020) (13.16%) 0.67%
T Class USD (Hedged) Accumulation (Inception 09-Sep-2021) (13.43%)  (11.59%)
ICE BofA SOFR Overnight Rate Index® 1.69% 1.20%?2

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the Dynamic Multi-Asset Fund represents the following: Inception to 30 June 2021 — 1 Month
Euribor Index; 01 July 2021 onwards — Euro Short-Term Rate (ESTER) Index.

4 Benchmark performance for the Dynamic Multi-Asset Fund represents the following: Inception to 30 June 2021 — 1 Month
CHF LIBOR Index; 01 July 2021 onwards — ICE BofA SARON Overnight Rate Index.

5 Benchmark performance for the Dynamic Multi-Asset Fund represents the following: Inception to 30 June 2021 — 1 Month
GBP LIBOR Index; 01 July 2021 onwards — ICE BofA SONIA Overnight Rate Index.

6 Benchmark performance for the Dynamic Multi-Asset Fund represents the following: Inception to 30 June 2022 — 1 Month
USD LIBOR Index; 01 July 2022 onwards — ICE BofA SOFR Overnight Rate Index.
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Dynamic Multi-Asset Fund seeks to maximise
total return, consistent with preservation of
capital and prudent investment management, by
taking exposure to a wide range of asset classes,
such as Equity Securities (as defined in the
Prospectus) and equity-related securities, Fixed
Income Instruments (as defined in the
Prospectus) and currencies as well as
commodity-related instruments and property
related instruments (though not direct
commodity and property investments) which are
provided for under the investment policy of the
Fund as outlined in the Prospectus. The Fund
promotes environmental characteristics but does
not have sustainable investment as its objective.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Long exposure to U.S., Australian and
Canadian duration detracted from returns, as
U.S., Australian and Canadian treasury
yields rose.

» Long exposure to Chinese equities detracted
from returns, as prices decreased.

» Long exposure to Taiwanese equities
detracted from returns, as prices decreased.

» Long exposure to emerging market
currencies contributed to returns, as these
appreciated against the euro.

» Short exposure to Eurozone duration in the
second half of the year contributed to
returns, as yields rose.



Emerging Local Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD

Institutional Accumulation (Inception 11-Dec-2007)

Institutional Income (Inception 18-Apr-2008)

Investor Accumulation (Inception 18-Aug-2010)

E Class Accumulation (Inception 19-Nov-2008)

E Class Income (Inception 08-Jul-2010)

H Institutional Accumulation (Inception 26-Feb-2021)

Z Class Income (Inception 18-Nov-2008)

JPMorgan Government Bond Index-Emerging Markets Global Diversified Index (Unhedged)
Classes denominated in EUR

Institutional EUR (Unhedged) Accumulation (Inception 16-Apr-2010)

Institutional EUR (Unhedged) Income (Inception 23-Jun-2010)

Investor EUR (Unhedged) Accumulation (Inception 20-Dec-2019)

E Class EUR (Unhedged) Accumulation (Inception 02-Jul-2009)

E Class EUR (Unhedged) Income (Inception 12-Dec-2018)

JPMorgan Government Bond Index-Emerging Markets Global Diversified Index (EUR
Unhedged)

Classes denominated in GBP
Institutional GBP (Unhedged) Accumulation (Inception 27-Jun-2008)

JPMorgan Government Bond Index-Emerging Markets Global Diversified Index (GBP
Unhedged)

1 Year

(6.58%)
(6.52%)
(6.84%)
(7.49%)
(7.40%)
(6.61%)
(5.74%)
(11.69%)
(0.46%)
(0.47%)
(0.75%)
(1.39%)
(1.46%)

(5.90%)

5.23%

(0.56%)

Class
Inception

1.56%
1.34%
(0.39%)
2.32%
(0.66%)
(6.12%)
4.18%
1.41%?

2.12%
1.54%
(2.47%)
2.63%
1.56%

3.44%?

5.16%

4.96%

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

Emerging Local Bond Fund seeks to maximise
total return, consistent with prudent investment
management. The Fund will normally invest at
least 80% of its assets in Fixed Income
Instruments (as defined in the Prospectus)
denominated in currencies of countries with
emerging securities markets, which may be
represented by forwards or derivatives such as
options, futures contracts, or swap agreements.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Positioning in Russian local duration
contributed to performance, as Russian local
yields rose when the fund had underweight
exposure, and fell when the fund had slight
overweight exposure.

» Underweight exposure to Polish local
duration contributed to performance, as
Polish local yields rose.

» Underweight exposure to the Egyptian
pound contributed to performance, as the
Egyptian currency weakened.

» Overweight exposure to Brazilian local
duration detracted from performance, as
Brazilian local yields rose.

» Underweight exposure to Turkish local
duration detracted from performance, as
Turkish local yields fell.
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Emerging Local Bond ESG Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 27-Jul-2022)
Institutional Income (Inception 27-Jul-2022)
Investor Accumulation (Inception 27-Jul-2022)
Investor Income (Inception 27-Jul-2022)
E Class Accumulation (Inception 27-Jul-2022)
E Class Income (Inception 27-Jul-2022)
Z Class Accumulation (Inception 23-Sep-2022)

JPMorgan ESG Government Bond Index-Emerging Markets Global Diversified Index

Classes denominated in EUR

Institutional EUR (Unhedged) Accumulation (Inception 27-Jul-2022)
Institutional EUR (Unhedged) Income (Inception 27-Jul-2022)
Investor EUR (Unhedged) Accumulation (Inception 27-Jul-2022)
Investor EUR (Unhedged) Income (Inception 27-Jul-2022)

E Class EUR (Unhedged) Accumulation (Inception 27-Jul-2022)

E Class EUR (Unhedged) Income (Inception 27-Jul-2022)

JPMorgan ESG Government Bond Index-Emerging Markets Global Diversified Index

(EUR Unhedged)

1 Year Class
Inception

— 5.70%
= 5.71%
— 5.60%
— 5.55%
— 5.30%
= 5.26%
— 7.70%
= 5.62%?2

= 0.20%
— 0.28%
= 0.10%
— 0.13%
= (0.20%)
— (0.25%)

= 0.16%

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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Emerging Local Bond ESG Fund seeks to
maximise total return, consistent with prudent
investment management. The Fund will normally
invest at least 80% of its assets in Fixed Income
Instruments denominated in currencies of
countries with emerging securities markets. The
Fund seeks to promote environmental and social
characteristics under normal market conditions in
various ways as set out in the Fund's
Supplement and seeks to invest a portion of its
assets in sustainable investments.

The Fund commenced operations on
27 July 2022.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Underweight exposure to the Egyptian
pound contributed to performance, as the
currency weakened.

» Overweight exposure to the Malaysian
ringgit contributed to performance, as the
currency strengthened.

» Overweight exposure to the Taiwanese dollar
contributed to performance, as the
currency strengthened.

» Underweight exposure to Turkish local
duration detracted from performance, as
Turkish local yields fell.

» Underweight exposure to the Polish zloty
detracted from performance, as the
currency strengthened.



Emerging Markets Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class
Inception
Classes denominated in USD
Institutional Accumulation (Inception 31-Jul-2001) (17.05%)  7.29%
Institutional Income (Inception 13-Dec-2001) (17.06%)  6.66%
Investor Accumulation (Inception 25-Apr-2002) (17.33%)  5.92%
Administrative Accumulation (Inception 29-May-2003) (17.46%)  4.83%
BM Retail Income Il (Inception 28-Apr-2022) — (5.91%)
E Class Accumulation (Inception 31-Mar-2006) (17.80%)  3.50%
E Class Income (Inception 28-0ct-2005) (17.80%)  3.66%
H Institutional Accumulation (Inception 17-Oct-2002) (17.18%)  6.81%
H Institutional Income (Inception 03-Sep-2020) (17.21%)  (7.42%)
M Retail Income (Inception 30-Nov-2010) (17.84%)  2.05%
M Retail Income Il (Inception 23-Dec-2013) (17.78%)  1.15%
Z Class Income (Inception 18-Nov-2008) (16.39%)  6.76%
JPMorgan Emerging Markets Bond Index (EMBI) Global (16.45%)  6.56%?2
Classes denominated in AUD
M Retail AUD (Hedged) Income (Inception 19-Dec-2012) (18.86%)  0.62%
JPMorgan Emerging Markets Bond Index (EMBI) Global (AUD Hedged) (18.03%) 1.54%
Classes denominated in CHF
Institutional CHF (Hedged) Income (Inception 16-Dec-2005) (19.33%)  2.54%
JPMorgan Emerging Markets Bond Index (EMBI) Global (CHF Hedged) (19.03%)  2.75%

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 17-Dec-2002) (19.05%) 5.27%
Institutional EUR (Hedged) Income (Inception 20-Dec-2010) (19.06%)  1.69%
Investor EUR (Hedged) Accumulation (Inception 20-Dec-2019) (19.29%)  (6.49%)
E Class EUR (Hedged) Accumulation (Inception 31-Mar-2006) (19.78%)  2.23%
JPMorgan Emerging Markets Bond Index (EMBI) Global (EUR Hedged) (18.80%)  5.18%2
Classes denominated in EUR (Unhedged)

Institutional EUR (Unhedged) Accumulation (Inception 09-Feb-2018) (11.63%)  2.44%

JPMorgan Emerging Markets Bond Index (EMBI) Global (EUR Unhedged) (10.98%)  2.37%
Classes denominated in GBP

Institutional GBP (Hedged) Accumulation (Inception 05-Feb-2004) (17.97%)  4.92%

Institutional GBP (Hedged) Income (Inception 30-Dec-2005) (18.01%)  3.89%

JPMorgan Emerging Markets Bond Index (EMBI) Global (GBP Hedged) (17.79%)  5.16%?
Classes denominated in SGD

Institutional SGD (Hedged) Accumulation (Inception 02-Jul-2018) (17.32%)  (0.27%)

E Class SGD (Hedged) Accumulation (Inception 15-Feb-2007) (18.03%)  2.60%

JPMorgan Emerging Markets Bond Index (EMBI) Global (SGD Hedged) (17.01%)  3.90%2

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.

Emerging Markets Bond Fund seeks to maximise
total return, consistent with prudent investment
management by investing at least 80% of its
assets in Fixed Income Instruments (as defined
in the Prospectus) of issuers that economically
are tied to countries with emerging

securities markets.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Underweight exposure to Russian debt
contributed to performance, as
spreads widened.

» Underweight exposure to U.S. interest rates
contributed to performance, as U.S.
yields rose.

» Overweight exposure to Ukrainian debt
detracted from performance, as Ukrainian
spreads widened.

» Underweight exposure to emerging markets
spreads detracted from performance, as
spreads tightened over the fourth quarter.

» Overweight exposure to Ghanaian sovereign
debt detracted from performance, as
Ghanaian spreads widened.
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Emerging Markets Bond ESG Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class
Inception

Classes denominated in USD

Institutional Accumulation (Inception 16-Apr-2010) (19.57%) 2.76%

Institutional Income (Inception 10-Jul-2019) (19.56%)  (3.99%)

Administrative Accumulation (Inception 10-Jul-2019) (20.06%) (4.47%)

Administrative Income (Inception 10-Jul-2019) (20.06%)  (4.48%)

E Class Accumulation (Inception 05-Feb-2021) (20.35%)  (12.78%)

E Class Income (Inception 05-Feb-2021) (20.28%) (12.78%)

JPMorgan ESG Emerging Markets Bond Index (EMBI) Global Diversified? (18.92%) 3.28%?
Classes denominated in CHF

Institutional CHF (Hedged) Accumulation (Inception 09-Apr-2021) (21.78%)  (13.19%)

JPMorgan ESG Emerging Markets Bond Index (EMBI) Global Diversified (CHF Hedged)3 (21.46%) (12.61%)

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 16-Oct-2013) (21.61%)  (0.31%)
Institutional EUR (Hedged) Income (Inception 30-Oct-2017) (21.62%) (3.64%)
E Class EUR (Hedged) Accumulation (Inception 31-Aug-2018) (22.27%)  (3.73%)
JPMorgan ESG Emerging Markets Bond Index (EMBI) Global Diversified (EUR Hedged)? (21.25%) 0.27%?2

Classes denominated in GBP

Institutional GBP (Hedged) Income (Inception 12-Dec-2019) (20.55%) (6.22%)

JPMorgan ESG Emerging Markets Bond Index (EMBI) Global Diversified (GBP Hedged)? (20.28%) (6.38%)
Classes denominated in GBP (Unhedged)

Institutional GBP (Unhedged) Income (Inception 11-Dec-2020) (9.45%)  (6.71%)

JPMorgan ESG Emerging Markets Bond Index (EMBI) Global Diversified (GBP Unhedged)? (8.71%)  (6.15%)
Classes denominated in NOK

Investor NOK (Hedged) Accumulation (Inception 17-Mar-2014) (20.97%) 0.45%

JPMorgan ESG Emerging Markets Bond Index (EMBI) Global Diversified (NOK Hedged)? (20.61%) 1.06%
Classes denominated in SEK

Investor SEK (Hedged) Accumulation (Inception 06-Feb-2014) (21.47%) (0.57%)

Administrative SEK (Hedged) Accumulation (Inception 08-Oct-2021) (21.61%) (18.60%)

JPMorgan ESG Emerging Markets Bond Index (EMBI) Global Diversified (SEK Hedged)3 (21.18%) 0.27%?2

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the Emerging Markets Bond ESG Fund represents the following: Inception to 01 August 2019
— JPMorgan Emerging Markets Bond Index (EMBI) Global adjusted for Socially Responsible Investment (SR) filter; 02
August 2019 onwards — JPMorgan ESG Emerging Markets Bond Index (EMBI) Global Diversified.
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Emerging Markets Bond ESG Fund seeks to
maximise total return, consistent with the
preservation of capital, prudent investment
management and sustainable investing (by
explicitly integrating environmental, social and
governance factors into the investment process
as further outlined in the Supplement), by
investing at least 80% of its assets in an
actively-managed diversified portfolio of Fixed
Income Instruments (as defined in the
Prospectus) of issuers that are economically tied
to countries with emerging securities markets.
Exposure to such issuers may be achieved
through direct investment in Fixed Income
Securities (as defined in the Prospectus) or
through the use of financial derivative
instruments (as further set out in the Fund
Supplement). All securities will be selected
according to the Investment Advisor's internal
responsibility screening process designed to
incorporate Environmental, Social and
Governance (ESG) factors and which includes an
ethical screening process provided by the socially
responsible advisor (as defined in the
Prospectus) on a periodic basis.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Underweight exposure to Russian debt
contributed to performance, as Russian
spreads widened.

» Underweight exposure to U.S. interest rates
contributed to performance, as U.S.
yields rose.

» Overweight exposure to Ukrainian debt
detracted from performance, as Ukrainian
spreads widened.

» Security selection within Chinese corporates
detracted from performance, as select real
estate names suffered price declines.

» Void exposure to Saudi Arabia detracted
from performance, as Saudi Arabian
spreads tightened.



Emerging Markets Corporate Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD

Institutional Accumulation (Inception 12-Nov-2009)

E Class Accumulation (Inception 27-Feb-2012)

JPMorgan Corporate Emerging Markets Bond Index Diversified (CEMBI)
Classes denominated in CHF

E Class CHF (Hedged) Accumulation (Inception 25-May-2012)

JPMorgan Corporate Emerging Markets Bond Diversified Index (CHF Hedged)
Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 19-Feb-2010)

E Class EUR (Hedged) Accumulation (Inception 02-Mar-2010)

JPMorgan Corporate Emerging Markets Bond Diversified Index (EUR Hedged)

1 Year

(13.42%)
(14.22%)
(12.92%)

(16.29%)
(15.37%)

(15.30%)
(16.10%)
(15.07%)

Class

Inception

3.38%
1.46%
4.62%?

(0.33%)
1.73%

2.03%
1.00%
3.20%?

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

Emerging Markets Corporate Bond Fund seeks
maximum total return, consistent with
preservation of capital and prudent investment
management, by investing under normal
circumstances at least 80% of its assets in an
actively managed diversified portfolio consisting
of Fixed Income Instruments (as defined in the
Prospectus) that are economically tied to
emerging market countries including Fixed
Income Instruments that are issued by corporate
issuers that are economically tied to emerging
market countries.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Underweight exposure to U.S. interest rates
contributed to performance, as U.S.
yields rose.

» Overweight exposure to Brazilian corporates
contributed to performance, as Brazilian
corporates outperformed the index.

» Security selection within Chinese corporates
detracted from performance, as select
Chinese real estate names suffered
price declines.

» Overweight exposure to Russian corporates
detracted from performance, as Russian
corporates underperformed the index.

» Security selection within Ukrainian
corporates detracted from performance, as
select Ukrainian names suffered
price declines.
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PIMCO Emerging Markets Opportunities Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 04-Jun-2019)
Z Class Accumulation (Inception 08-Jun-2022)

50% JPMorgan EMBI Global Index/50% JPMorgan Government Bond Index-Emerging
Markets Global Diversified Index (USD Unhedged)

Classes denominated in EUR
Institutional EUR (Partially Hedged) Accumulation (Inception 04-Jun-2019)
E Class EUR (Partially Hedged) Accumulation (Inception 19-Apr-2022)

50% JPMorgan EMBI Global Index (EUR Hedged)/50% JPMorgan Government Bond Index-
Emerging Markets Global Diversified Index (EUR Unhedged)

Classes denominated in GBP
Institutional GBP (Partially Hedged) Income (Inception 29-Mar-2022)

50% JPMorgan EMBI Global Index (GBP Hedged)/50% JPMorgan Government Bond Index-
Emerging Markets Global Diversified Index (GBP Unhedged)

1 Year

(7.66%)

(14.07%)

(9.24%)

(12.47%)

Class

Inception

0.67%
0.20%

(2.44%)?

(0.76%)
(6.50%)

(2.70%)2

(4.37%)

(3.09%)

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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PIMCO Emerging Markets Opportunities Fund
seeks maximum total return consistent with
prudent investment management, by investing in
a combination of fixed income securities (which
are similar to loans and pay a fixed or variable
rate of interest) issued by companies or
governments that are economically tied to
emerging market countries, related derivatives
on such fixed income securities and emerging
market currencies.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Underweight exposure to U.S. duration
contributed to performance, as U.S.
yields rose.

» Positioning in Russian local duration
contributed to performance, as Russian local
yields rose when the fund had underweight
exposure, and fell when the fund had slight
overweight exposure.

» Underweight exposure to Polish local
duration contributed to performance, as
Polish yields rose.

» Underweight exposure to the Mexican peso
detracted from performance, as the
currency strengthened.

» Overweight spread exposure to Chinese
corporate debt detracted from performance,
as spreads widened.



Emerging Markets Short-Term Local Currency Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
E Class Accumulation (Inception 19-Nov-2008)
JPMorgan Emerging Local Markets Index Plus (Unhedged)

Classes denominated in EUR
Institutional EUR (Unhedged) Accumulation (Inception 20-Jan-2010)
E Class EUR (Unhedged) Accumulation (Inception 02-Jul-2009)
JPMorgan Emerging Local Markets Index Plus (EUR Unhedged)

1 Year

(5.05%)
(7.14%)

2.03%
1.21%
(1.05%)

Class

Inception

1.03%
0.96%

2.68%
2.17%
2.80%2

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

Emerging Markets Short-Term Local Currency
Fund seeks maximum total return, consistent
with preservation of capital and prudent
investment management, by investing at least
80% of its assets in currencies of, or in Fixed
Income Instruments (as defined in the
Prospectus) denominated in currencies of,
emerging markets. The Investment Advisor has a
broad discretion to identify countries that it
considers to qualify as emerging markets. The
Investment Advisor will select the Fund's country
and currency composition based on its
evaluation of relative interest rates, inflation
rates, exchange rates, monetary and fiscal
policies, trade and current account balances, and
other specific factors the Investment Advisor
believes to be relevant. The Fund is likely to
concentrate its investments in Asia, Africa, the
Middle East, Latin America and the emerging
countries of Europe. The Fund may invest in
instruments whose return is based on the return
of an emerging market security such as a
derivative instrument, rather than investing
directly in emerging market securities. The
average portfolio duration of this Fund varies
based on the Investment Advisor’s forecast for
interest rates and, under normal market
conditions, is not expected to exceed two years.
The Fund may invest all of its assets in high yield
securities, subject to a maximum of 15% of its
assets in securities rated lower than B by
Moody's or S&P or equivalently rated by Fitch
(or, if unrated, determined by the Investment
Advisor to be of comparable quality).

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Void exposure to Russian local duration
contributed to performance, as Russian local
yields rose.

» Underweight exposure to Polish local
duration contributed to performance, as
Polish local yields rose.

» Underweight exposure to the Egyptian
pound contributed to performance, as the
Egyptian currency weakened.

» Overweight exposure to the Chilean peso
detracted from performance, as the
currency weakened.

» Overweight exposure to the Colombian peso
detracted from performance, as the
currency weakened.
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PIMCO ESG Income Fund

Average Annual Total Return for the Period Ended 31 December 20221

1 Year Class
Inception

Classes denominated in USD

Institutional Accumulation (Inception 29-Apr-2021) (6.73%)  (3.51%)

Institutional Income (Inception 29-Apr-2021) (6.77%)  (3.53%)

E Class Accumulation (Inception 29-Apr-2021) (7.57%) (4.37%)

E Class Income (Inception 29-Apr-2021) (7.51%)  (4.38%)

Bloomberg U.S. Aggregate Index (13.01%)  (7.35%)
Classes denominated in AUD

Institutional AUD (Hedged) Income (Inception 19-Nov-2021) (7.67%)  (6.68%)

R Class AUD (Hedged) Income (Inception 29-Apr-2021) (7.90%) (4.37%)

Bloomberg U.S. Aggregate (AUD Hedged) Index (14.24%)  (8.20%)2
Classes denominated in CHF

Institutional CHF (Hedged) Accumulation (Inception 29-Apr-2021) (9.17%)  (5.42%)

E Class CHF (Hedged) Income (Inception 29-Apr-2021) (9.93%)  (6.22%)

Bloomberg U.S. Aggregate (CHF Hedged) Index (15.62%) (9.42%)
Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 29-Apr-2021) (8.67%) (5.04%)

Institutional EUR (Hedged) Income (Inception 21-May-2021) (8.67%)  (5.29%)

E Class EUR (Hedged) Accumulation (Inception 25-Jun-2021) (9.56%) (6.77%)

E Class EUR (Hedged) Income (Inception 29-Apr-2021) (9.48%)  (5.89%)

Bloomberg U.S. Aggregate (EUR Hedged) Index (15.19%)  (9.06%)2
Classes denominated in GBP

Institutional GBP (Hedged) Income (Inception 29-Apr-2021) (7.41%)  (4.15%)

Bloomberg U.S. Aggregate (GBP Hedged) Index (14.06%) (8.09%)
Classes denominated in SEK

Institutional SEK (Hedged) Accumulation (Inception 29-Oct-2021) (8.24%) (7.08%)

Administrative SEK (Hedged) Accumulation (Inception 12-May-2022) — (2.77%)

Bloomberg U.S. Aggregate (SEK Hedged) Index (14.88%)  (12.94%)2
Classes denominated in SGD

Institutional SGD (Hedged) Income (Inception 29-Apr-2021) (6.87%)  (3.59%)

Bloomberg U.S. Aggregate (SGD Hedged) Index (13.32%) (7.50%)

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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Investment Objective and Strategy Overview

PIMCO ESG Income Fund seeks high current
income, consistent with prudent investment
management and sustainable investing (by
explicitly integrating environmental, social and
governance (“ESG") factors into the investment
process as further outlined in the Supplement).
Long-term capital appreciation is a

secondary objective.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Short exposure to U.K. duration contributed
to performance, as U.K. interest rates rose.

» Short exposure to Japanese duration
contributed to performance, as Japanese
yields rose.

» Long exposure to U.S. duration detracted
from performance, as U.S. interest rates rose.

» Long exposure to investment grade and high
yield corporate credit detracted from
performance, as spreads widened.

» Holdings of securitised credit, including
agency and non-agency mortgage-backed
securities, and commercial mortgage-backed
securities, detracted from performance.



Euro Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in EUR
Institutional Accumulation (Inception 31-Dec-1998)
Institutional Income (Inception 07-Jan-2003)
Investor Accumulation (Inception 08-May-2002)
E Class Accumulation (Inception 31-Mar-2006)
E Class Income (Inception 10-Oct-2005)
FTSE Euro Broad Investment-Grade Index

Classes denominated in CHF

Institutional CHF (Hedged) Accumulation (Inception 30-Jun-2006)

FTSE Euro Broad Investment-Grade (CHF Hedged) Index

1 Year

(17.41%)
(17.38%)
(17.70%)
(18.18%)
(18.16%)
(17.17%)
(17.91%)
(17.60%)

Class

Inception

3.26%
2.89%
2.83%
1.50%
1.29%
3.06%?

1.66%
1.70%

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.

Euro Bond Fund seeks to maximise total return,
consistent with preservation of capital and
prudent investment management. The Fund
seeks to achieve its investment objective by
investing at least two-thirds of its assets in a
diversified portfolio of Euro-denominated Fixed
Income Instruments (as defined in the
Prospectus) of varying maturities. The Fund
promotes environmental characteristics but does
not have sustainable investment as its objective.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Underweight exposure to Euro bloc duration
contributed to relative performance, as Euro
bloc interest rates rose.

» Short exposure to U.S. duration contributed
to relative performance, as U.S. interest
rates rose.

» Long exposure to French and Italian
breakevens contributed to relative
performance, as inflation expectations rose.

» Long exposure to securitised credit, mainly
via non-agency residential mortgage backed
securities (“RMBS") and high quality
European collateralised loan obligations
("CLOs"), detracted from relative
performance, as spreads widened.

» Short exposure to U.K. breakevens detracted
from relative performance, as inflation
expectations rose.

» Overweight exposure to financial corporates,
both via senior debt as well as bank capital,
detracted from relative performance, as
spreads widened.
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Euro Credit Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in EUR
Institutional Accumulation (Inception 31-Jan-2008)
Institutional Income Il (Inception 01-Oct-2013)
E Class Accumulation (Inception 25-May-2010)
H Institutional Accumulation (Inception 07-Jun-2019)
H Institutional Income Il (Inception 07-Jun-2019)

Bloomberg Euro-Aggregate Credit Index

1 Year

(16.69%)
(16.69%)
(17.43%)
(16.62%)
(16.60%)
(15.56%)

Class

Inception

2.39%
0.73%
0.89%
(4.20%)
(4.21%)
2.29%2

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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Euro Credit Fund seeks to maximise total return,
consistent with preservation of capital and
prudent investment management. The Fund
invests at least two-thirds of its assets in a
diversified portfolio of Euro-denominated Fixed
Income Instruments (as defined in the
Prospectus) of varying maturities, which may be
represented by direct or indirect holdings in
credit-related Fixed Income Securities (as defined
in the Prospectus) or derivative instruments such
as options, futures swaps or credit default
swaps. The Fund promotes environmental
characteristics but does not have sustainable
investment as its objective.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Macro strategies, and in particular an
underweight to European duration,
contributed to performance, as rates rose.

» Underweight to the government-related
sector, which underperformed during the
year, contributed to performance.

» Overweight to and security selection within
real estate investment trusts detracted from
performance, as the sector underperformed
the broader market amid concerns over the
impact of rising rates.

» Security selection within the banking sector
detracted from performance, as a select
overweight issuer underperformed following
the announcement of a restructuring plan.

» Security selection within emerging markets
external debt detracted from performance, as
exposure to Russian debt underperformed
amid the announcement of sanctions.



Euro Income Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in EUR
Institutional Accumulation (Inception 28-Feb-2011)
Institutional Income (Inception 28-Feb-2011)
Investor Accumulation (Inception 13-Dec-2019)
Investor Income (Inception 29-May-2012)
E Class Accumulation (Inception 28-Feb-2011)
E Class Income (Inception 28-Feb-2011)
T Class Accumulation (Inception 30-Sep-2014)
T Class Income (Inception 30-Sep-2014)
Bloomberg Euro Aggregate 1-10 Year Bond Index

1 Year

(12.03%)
(11.94%)
(12.38%)
(12.26%)
(12.78%)
(12.77%)
(13.19%)
(13.13%)
(12.06%)

Class

Inception

2.81%
2.83%
(3.68%)
2.39%
1.90%
1.89%
(0.48%)
(0.48%)
1.46%?

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

Euro Income Bond Fund seeks to maximise
current income, consistent with prudent
investment management. Long-term capital
appreciation is a secondary objective. The Fund
invests at least two-thirds of its assets in a
diversified portfolio of Euro-denominated bonds
and other Fixed Income Instruments (as defined
in the Prospectus) of varying maturities. The
Fund will seek to maintain a high level of
dividend income by investing in a broad array of
fixed income sectors which in the Investment
Advisor's view typically generate elevated levels
of income. The Fund promotes environmental
characteristics but does not have sustainable
investment as its objective.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Short exposure to Japanese duration
contributed to performance, as yields rose.

» Modest short exposure to U.K. duration
contributed to performance, as interest
rates rose.

» Long exposure to the Mexican peso
contributed to performance, as it appreciated
against the U.S. dollar.

» Holdings of emerging market external debt
detracted from performance, as
spreads widened.

» Long exposure to European rates detracted
from performance, as interest rates rose.

» Long exposure to high yield corporate credit
detracted from performance, as
spreads widened.
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Euro Long Average Duration Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class
Inception
Classes denominated in EUR
Institutional Accumulation (Inception 21-Apr-2006) (35.71%)  3.93%
Bloomberg Euro Government (Germany, France, Netherlands) over 15 years Index? (36.21%)  2.87%

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark performance for the Euro Long Average Duration Fund represents the following: Inception to 30 March 2011 —
Citigroup Euro Broad Investment-Grade (EuroBIG) Bond > 15 Years Index; 31 March 2011 to 30 January 2012 — Citigroup
Euro Broad Investment-Grade (EuroBIG) Bond AAA rated > 15 Years Index; 31 January 2012 onwards — Bloomberg Euro
Government (Germany, France, Netherlands) over 15 years Index.
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Euro Long Average Duration Fund seeks to
maximise total return, consistent with
preservation of capital and prudent investment
management. The Fund seeks to achieve its
investment objective by investing at least
two-thirds of its assets in a diversified portfolio
of Euro-denominated Fixed Income Instruments
(as defined in the Prospectus). Under normal
market conditions, at least two-thirds of the
duration of the Fund will derive from exposure to
Euro-denominated government and/or
government-related Fixed Income Instruments.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Underweight exposure to core Euro duration
contributed to relative performance, as yields
rose in the eurozone.

» Underweight exposure to U.S. nominal
duration contributed to relative performance,
as nominal yields rose.

» Overweight exposure to securitised assets,
specifically European residential mortgage-
backed securities, detracted from relative
performance, as spreads widened.

» Overweight exposure to U.S. breakeven
inflation detracted from relative
performance, as inflation expectations fell.



Euro Short-Term Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class
Inception
Classes denominated in EUR
Institutional Accumulation (Inception 31-Jan-2006) (1.17%)  0.99%
E Class Accumulation (Inception 31-Mar-2006) (1.98%)  0.23%
Euro Short-Term Rate (ESTER) Index3 (0.02%)  0.70%?2

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the Euro Short-Term Fund represents the following: Inception to 30 June 2021 — 1 Month
Euribor Index; 01 July 2021 onwards — Euro Short-Term Rate (ESTER) Index.

Euro Short-Term Fund seeks maximum current
income consistent with the preservation of
capital and daily liquidity. The Fund seeks to
achieve its investment objective by investing at
least two-thirds of its assets in a diversified
portfolio of Euro-denominated Fixed Income
Instruments (as defined in the Prospectus) with
varying maturities although the average portfolio
duration is not expected to exceed one and a
half years. The Fund promotes environmental
characteristics but does not have sustainable
investment as its objective.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Short exposure to Eurozone duration in the
first half of the year contributed to
performance, as interest rates rose.

» Exposure to positive European cash rate
contributed to performance.

» Long exposure to U.K. duration detracted
from performance, as interest rates rose.

» Long exposure to investment grade
corporate credit detracted from performance,
as spreads widened.

» Long exposure in emerging market external
debt detracted from performance, as
spreads widened.
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PIMCO European High Yield Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class

inception  PIMCO European High Yield Bond Fund seeks
maximum total return consistent with prudent
investment management. The Fund invests at

Classes denominated in EUR

Institutional Accumulation (Inception 31-Jan-2020) (9.82%)  (0.93%) least two-thirds of its assets in a diversified
' . portfolio of high yield Fixed Income Instruments
- - — 0,
E Class Accumulation (Inception 22-Dec-2022) 0.00% that are rated lower than BBB by S&P, or
Z Class Accumulation (Inception 31-Jan-2020) (9.36%) (0.41%)  equivalently rated by Moody's or Fitch or if
ICE BofA Merrill Lynch BB-B European Currency High Yield Constrained Index (11.36%)  (2.43%)? unrated, determined by the Investment Advisor
to be of comparable quality. In normal market
conditions the Fund may invest up to 20% of the
' Annualised performance for periods of at least one year, otherwise cumulative. Fund's assets in high yield Fixed Income
2 Benchmark inception performance is calculated from the inception date of the oldest share class. Instruments that are rated CCC or lower by S&P,

or equivalently rated by Moody's or Fitch, or if
unrated, determined by the Investment Advisor
to be of comparable quality.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Security selection within the energy sector
contributed to performance, as a select void
issuer underperformed.

» An overweight to and security selection
within the healthcare sector contributed to
performance, as the sector and a select
overweight issuer outperformed.

» Security selection within the consumer
non-cyclicals sector contributed to
performance, as a select overweight
issuer outperformed.

» Security selection within the forest products,
paper, and packaging sector detracted from
performance, as select overweight
issuers underperformed.

» Security selection within the transportation
sector detracted from performance, as a
select overweight issuer underperformed.
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PIMCO European Short-Term Opportunities Fund
Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class .
inception  PIMCO European Short-Term Opportunities Fund

seeks to maximise total return, consistent with
preservation of capital and prudent investment

Classes denominated in EUR

Institutional Accumulation (Inception 05-Jul-2011) (3.08%)  0.83%  management. The Fund invests at least
two-thirds of its assets in a diversified portfolio
. . | . 0, 0
E Class Accumulation (Inception 25-Mar-2013) (3.58%)  (0.61%) Pan-European denominated (i.e. the various
H Institutional Accumulation (Inception 08-Jan-2020) (3.24%)  (1.53%)  currencies of Europe) Fixed Income Instruments
Euro Short-Term Rate (ESTER) Index3 (0.01%)  0.98%? of varying maturities. The average portfolio

duration of the Fund will normally vary from 0 to

5 years based on the Investment Advisor's

' Annualised performance for periods of at least one year, otherwise cumulative. forecast for interest rates.

2 Benchmark inception performance is calculated from the inception date of the oldest share class. -

3 Benchmark performance for the PIMCO European Short-Term Opportunities Fund represents the following: Inception to
29 September 2012 — PIMCO European Advantage Government 1-3 Year Bond Index; 30 September 2012 to 16 January

2020 — Bloomberg Euro Aggregate ex Treasury 1-3 Year Index; 17 January 2020 onwards — Euro Short-Term Rate
(ESTER). Since inception benchmark return calculated since 30 June 2011.

The following affected performance (on a gross
basis) during the reporting period:

» Short exposure to U.S. duration contributed
to performance, as interest rates rose.

» Long exposure to Danish covered bonds
contributed to performance, through selection.

» Short exposure to European peripherals in
the second half of the year, namely Italy
contributed to performance, as BTP-bund
spreads widened.

» Long exposure to investment grade
corporate credit detracted from performance,
as spreads widened.

» Long exposure to high yield corporate credit
detracted from performance, as
spreads widened.
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Global Advantage Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD

Institutional Accumulation (Inception 09-Jun-2009)

PIMCO Global Advantage Bond Index (GLADI) (London Close)
Classes denominated in CHF

Institutional CHF (Partially Hedged) Income (Inception 02-Aug-2011)

PIMCO Global Advantage Bond Index (GLADI) (CHF, Partially Hedged) (London Close)
Classes denominated in EUR

Institutional EUR (Partially Hedged) Accumulation (Inception 24-May-2010)

E Class EUR (Partially Hedged) Accumulation (Inception 06-May-2010)

PIMCO Global Advantage Bond Index (GLADI) (EUR, Partially Hedged) (London Close)

Classes denominated in NOK

Institutional NOK (Partially Hedged) Accumulation (Inception 05-Mar-2012)
PIMCO Global Advantage Bond Index (GLADI) (NOK, Partially Hedged) (London Close)

1 Year

(13.32%)
(14.10%)

(11.40%)
(12.26%)

(9.82%)
(10.76%)
(10.79%)

(7.83%)
(8.72%)

Class

Inception

2.11%
1.60%

1.12%
0.60%

2.02%
1.01%
1.57%?

3.22%
2.75%

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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Global Advantage Fund seeks to achieve
maximum long-term return, consistent with the
preservation of capital and prudent investment
management, by investing 80% of its assets in a
diversified portfolio of Fixed Income Instruments
(as defined in the Prospectus) that are
economically tied to at least three countries (one
of which may be the United States).

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Underweight U.S. duration contributed to
performance, as interest rates rose.

» Underweight U.K. duration contributed to
performance, as interest rates rose.

» Void Russian local duration in the first
quarter contributed to performance, as
interest rates rose.

» Positioning within Euro bloc rates detracted
from performance, as rates rose across the
curve and European swap spreads widened.

» Long exposure to securitised credit, mainly
via U.S. non-agency mortgage-backed
securities and collateralised loan obligations,
detracted from performance as
spreads widened.

» Overweight exposure to financials detracted
from performance, as spreads widened.



Global Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class o
Inception  Global Bond Fund seeks to maximise total

return, consistent with preservation of capital
and prudent investment management. The Fund

Classes denominated in USD

Institutional Accumulation (Inception 12-Mar-1998) (11.39%) 4.76%  seeks to achieve it investment objective by
Institutional Income (Inception 18-Apr-2001) (11.34%) 4.40% mvesqn_g at least _two—th_|rds oz as_sets na
diversified portfolio of Fixed Income instruments
Investor Accumulation (Inception 01'Mar'1999) (1 1690/0) 4.23% (as defined in the Prospectus) denominated in
Investor Income (Inception 23-Jan-2001) (11.71%) 4.05%  major world currencies.
Administrative Accumulation (Inception 14-Jun-2004) (11.82%)  3.69%  PRUeRIS ]S
E Class Accumulation (Inception 31-Mar-2006) (12.18%) 3.15%  The following affected performance (on a gross
E Class Income (Inception 28-Oct-2005) (12.21%)  3.12% basis) during the reporting period:
H Institutional Accumulation (Inception 15-Oct-2002) (11.55%)  4.06% » Underweight exposure to U.S. duration
H Institutional Income (Inception 14-Feb-2020) (11.48%)  (2.88%) contributed to relative performance, as U.S.
interest rates rose.
M Retail Income Il (Inception 26-Apr-2017) (12.18%) 0.13%
T Class Accumulation (Inception 16-Oct-2014) (12.44%) 0.75% ’ Unde_rwelght exposure i3 UG eliilony
contributed to relative performance, as U.K.
T Class Income (Inception 16-Oct-2014) (12.44%) 0.75% interest rates rose.
W Class Accumulation (Inception 12-Aug-2020) (11.28%) (4.45%) » Underweight exposure to Japanese duration
W Class Income (Inception 12-Aug-2020) (11.27%)  (4.47%) contributed to relative performance, as Japan
Bloomberg Global Aggregate (USD Hedged) Index3 (11.22%) 4.02%?2 Interest rates rose.
Classes denominated in USD (Currency Exposure) » Positioning within Euro bloc rates detracted
from relative performance, as interest rates
Institutional (Currency Exposure) Accumulation (Inception 13-Dec-2002) (16.09%) 3.66% rose across the curve and European swap
Institutional (Currency Exposure) Income (Inception 23-Mar-2006) (16.10%) 3.20% spreads widened.
E Class (Currency Exposure) Accumulation (Inception 19-May-2010) (16.87%) 1.17% » Overweight exposure to financial corporates
E Class (Currency Exposure) Income (Inception 19-May-2010) (16.84%) 1.17% detracted from relative performance, as
spreads widened.
H Institutional (Currency Exposure) Accumulation (Inception 26-Feb-2021) (16.21%)  (10.38%)
Bloomberd Global A D Unhedaed) Inded T el 7 Long exposure to securitised credit, mainly
oomberg Global Aggregate (USD Unhedged) Index (16.25%) 82% via U.S. non-agency residential mortgage
Classes denominated in CAD backed securities (RMBS) and U.K. RMBS,
Institutional CAD (Hedged) Accumulation (Inception 21-Sep-2018) (11.55%) 0.26% detracted from relative performance, as
spreads widened.
Bloomberg Global Aggregate (CAD Hedged) Index3 (11.53%) 0.06%

Classes denominated in CHF

13.64%
13.61% 2.30%
Investor CHF (Hedged) Accumulation (Inception 28-Jun-2011) 13.89% 1.24%

( ) 2.26%
( )
( )

E Class CHF (Hedged) Accumulation (Inception 13-Jun-2018) (14.41%)  (2.50%
( )
( )
( )

Institutional CHF (Hedged) Accumulation (Inception 08-May-2003)
Institutional CHF (Hedged) Income (Inception 10-Apr-2003)

)
W Class CHF (Hedged) Accumulation (Inception 12-Aug-2020) 13.57% (6.12%)
W Class CHF (Hedged) Income (Inception 12-Aug-2020) 13.57% (6.11%)
Bloomberg Global Aggregate (CHF Hedged) Index3 13.71% 1.45%2
Classes denominated in EUR

13.25%
13.24%

13.52%

3.21%
3.04%
2.69%

Institutional EUR (Hedged) Accumulation (Inception 04-Apr-2003) ( )
Institutional EUR (Hedged) Income (Inception 12-Apr-2005) ( )
Investor EUR (Hedged) Accumulation (Inception 02-Feb-2005) ( )
E Class EUR (Hedged) Accumulation (Inception 31-Mar-2006) (13.98%) 2.23%
E Class EUR (Hedged) Income (Inception 29-Jan-2016) (13.98%)  (1.11%)
G Retail EUR (Hedged) Income (Inception 12-Dec-2012) (14.04%)  (0.10%)
R Class EUR (Hedged) Accumulation (Inception 30-Nov-2012) (13.45%) 0.53%
T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014) (14.22%)  (0.89%)
W Class EUR (Hedged) Accumulation (Inception 12-Aug-2020) (13.13%)  (5.81%)
W Class EUR (Hedged) Income (Inception 12-Aug-2020) (13.08%) (5.77%)
Bloomberg Global Aggregate (EUR Hedged) Index3 (13.27%) 2.34%?2
Classes denominated in EUR (Currency Exposure)

Institutional EUR (Currency Exposure) Accumulation (Inception 20-Feb-2013) (10.64%) 2.58%

Bloomberg Global Aggregate (EUR Unhedged) Index3 (10.76%) 2.06%
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Global Bond Fund (cont)

Average Annual Total Return for the Period Ended 31 December 2022 (Cont.)

1 Year Class
Inception

Classes denominated in GBP

Institutional GBP (Hedged) Accumulation (Inception 16-Apr-2003) (12.05%) 4.18%
Institutional GBP (Hedged) Income (Inception 01-Jun-2004) (12.01%)  4.18%
Investor GBP (Hedged) Accumulation (Inception 14-Apr-2005) (12.36%)  3.53%
W Class GBP (Hedged) Accumulation (Inception 12-Aug-2020) (12.00%)  (4.90%)
W Class GBP (Hedged) Income (Inception 12-Aug-2020) (12.00%)  (4.92%)
Bloomberg Global Aggregate (GBP Hedged) Index3 (12.15%)  3.37%?

Classes denominated in GBP (Currency Exposure)

Institutional GBP (Currency Exposure) Accumulation (Inception 09-Mar-2018) (5.58%)  1.36%

Bloomberg Global Aggregate (GBP Unhedged) Index3 (5.70%)  1.11%
Classes denominated in HKD

M Retail HKD (Unhedged) Income Il (Inception 26-Apr-2017) (12.07%)  0.17%

Bloomberg Global Aggregate (HKD Unhedged) Index? (11.12%)  0.73%
Classes denominated in NOK

Institutional NOK (Hedged) Accumulation (Inception 30-Jun-2005) (12.16%) 4.19%

Investor NOK (Hedged) Accumulation (Inception 26-Jul-2006) (12.47%)  4.16%

W Class NOK (Hedged) Accumulation (Inception 13-Apr-2021) (12.06%)  (6.99%)

Bloomberg Global Aggregate (NOK Hedged) Index3 (12.16%)  3.31%2
Classes denominated in NZD

Institutional NZD (Hedged) Income (Inception 01-Nov-2004) (11.68%)  6.10%

Bloomberg Global Aggregate (NZD Hedged) Index3 (11.75%)  5.19%
Classes denominated in SEK

Institutional SEK (Hedged) Accumulation (Inception 08-Nov-2004) (12.81%) 3.36%

Administrative SEK (Hedged) Accumulation (Inception 02-Jul-2021) (13.25%)  (9.56%)

Bloomberg Global Aggregate (SEK Hedged) Index3 (12.96%)  2.42%?
Classes denominated in SGD

Institutional SGD (Hedged) Accumulation (Inception 07-Aug-2009) (11.51%)  4.10%

Bloomberg Global Aggregate (SGD Hedged) Index3 (11.45%)  2.61%

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the Global Bond Fund represents the following: Inception to 30 November 2000 — JPMorgan
GBI Global Index Hedged in USD; 01 December 2000 onwards — Bloomberg Global Aggregate (USD Hedged) Index.
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Global Bond ESG Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 12-Jan-2017)
Institutional Income (Inception 03-Apr-2020)
Investor Accumulation (Inception 07-Nov-2018)
E Class Income (Inception 08-Mar-2019)
Bloomberg Global Aggregate (USD Hedged) Index

Classes denominated in AUD
Z Class AUD (Hedged) Income (Inception 12-Jan-2017)
Bloomberg Global Aggregate Index (AUD Hedged)

Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 12-Jan-2017)
E Class CHF (Hedged) Accumulation (Inception 01-Sep-2022)
Bloomberg Global Aggregate (CHF Hedged) Index

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 12-Jan-2017)
Institutional EUR (Hedged) Income (Inception 12-Jan-2017)
E Class EUR (Hedged) Accumulation (Inception 09-Feb-2017)
Bloomberg Global Aggregate (EUR Hedged) Index

Classes denominated in EUR (Currency Exposure)
Institutional EUR (Currency Exposure) Accumulation (Inception 29-Nov-2021)
Bloomberg Global Aggregate (EUR Unhedged) Index

Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 03-Jun-2020)
Institutional GBP (Hedged) Income (Inception 12-Jan-2017)
Bloomberg Global Aggregate (GBP Hedged) Index

Classes denominated in GBP (Currency Exposure)
Institutional GBP (Currency Exposure) Income (Inception 04-Aug-2022)
Bloomberg Global Aggregate (GBP Unhedged) Index

Classes denominated in GBP (Unhedged)
Institutional GBP (Unhedged) Income (Inception 11-Dec-2020)
Bloomberg Global Aggregate (GBP Unhedged) Index

Classes denominated in NOK
Institutional NOK (Hedged) Accumulation (Inception 12-Jan-2017)
Bloomberg Global Aggregate (NOK Hedged) Index

Classes denominated in NZD
Institutional NZD (Hedged) Income (Inception 05-Apr-2017)
Bloomberg Global Aggregate (NZD Hedged) Index

Classes denominated in SEK
Institutional SEK (Hedged) Accumulation (Inception 20-May-2021)
Bloomberg Global Aggregate (SEK Hedged) Index

1 Year

(11.75%)
(11.68%)
(12.10%)
(12.50%)
(11.22%)

(12.14%)
(12.28%)

(13.96%)

(13.71%)

13.52%
13.57%
14.40%

(
(
(
(13.27%

)
)
)
)

(11.14%)
(10.76%)

(12.42%)
(12.44%)
(12.15%)

(0.56%)
(0.03%)

(12.47%)
(12.16%)

(12.05%)
(11.75%)

(13.16%)
(12.96%)

Class
Inception

0.97%
(2.27%)
0.24%
(1.03%)
0.78%?

1.10%
0.39%

(1.42%)
(3.40%)
(1.65%)2

(10.62%)
(10.64%)

(3.88%)
(0.07%)
(0.25%)2

(3.99%)
(4.24%)

(1.97%)
(1.23%)

0.18%
0.05%

0.69%
0.61%

(8.27%)
(7.82%)

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.

Global Bond ESG Fund seeks to maximise total
return, consistent with the preservation of
capital, prudent investment management and
sustainable investing (by explicitly integrating
environmental, social and governance factors
into the investment process as further outlined in
the Supplement). The Fund seeks to achieve its
investment objective by investing at least
two-thirds of its assets in a diversified portfolio
of Fixed Income Instruments (as defined in the
Prospectus) denominated in major

world currencies.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Underweight U.S. duration contributed to
performance, as the interest rate curve
shifted upwards.

» Underweight U.K. duration contributed to
performance, as interest rates rose.

» Underweight Japan duration contributed to
performance, as interest rates rose
towards year end.

» Positioning within Euro bloc rates detracted
from performance, as rates rose across the
curve and European swap spreads widened.

» Overweight exposure to financials, both
senior as well as via bank capital, detracted
from performance, as spreads widened.

» Long exposure to securitised credit, mainly
via U.S. non-agency mortgage-backed
securities and European high quality
collateral loan obligations, detracted from
performance as spreads widened.
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Global Bond Ex-US Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 31-Mar-2003)
Institutional Income (Inception 09-Nov-2005)
Investor Accumulation (Inception 28-Feb-2006)
Administrative Accumulation (Inception 14-Sep-2004)
E Class Income (Inception 30-Apr-2008)
H Institutional Accumulation (Inception 12-Dec-2018)
Z Class Accumulation (Inception 30-Oct-2019)
Bloomberg Global Aggregate ex-USD (USD Hedged) Index3

Classes denominated in USD (Currency Exposure)

E Class (Currency Exposure) Income (Inception 04-Oct-2016)
Bloomberg Global Aggregate ex-USD (USD Unhedged) Index3

Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 04-Apr-2006)

Bloomberg Global Aggregate ex-USD (EUR Hedged) Index3

1 Year

(9.98%)
(10.00%)
(10.30%)
(10.44%)
(10.81%)
(10.18%)

(9.56%)

(9.76%)

(19.11%)
(18.70%)

(11.75%)
(11.70%)

Class

Inception

4.16%
4.19%
3.77%
3.78%
3.27%
0.15%
(1.41%)
3.24%2

(2.71%)
(2.42%)

3.41%
2.28%

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the Global Bond Ex-US Fund represents the following: Inception to 19 January 2016 — FTSE
World Government Bond Ex-U.S. Index (USD Hedged); 20 January 2016 onwards — Bloomberg Global Aggregate ex-USD

(USD Hedged) Index.
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Global Bond Ex-US Fund seeks to maximise total
return, consistent with preservation of capital
and prudent investment management. The Fund
seeks to achieve its investment objective by
investing at least 70% of its assets in a
diversified portfolio of Fixed Income Instruments
(as defined in the Prospectus) of issuers, having
their registered office or predominant operations
outside the US, representing at least three
non-US countries.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Underweight U.S. duration contributed to
performance, as interest rates rose.

» Underweight U.K. duration contributed to
performance, as interest rates rose.

» Underweight Japanese duration contributed
to performance, as interest rates rose.

» Positioning within Euro bloc rates detracted
from performance, as rates rose across the
curve and European swap spreads widened.

» Long exposure to securitised assets,
predominantly European collateralised loan
obligations and U.S. non-agency mortgage-
backed securities, detracted from
performance as spreads widened.

» Overweight exposure to financials detracted
from performance, as spreads widened.



PIMCO Global Core Asset Allocation Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD

Institutional Accumulation (Inception 15-Apr-2009)

Investor Accumulation (Inception 24-Sep-2010)

E Class Accumulation (Inception 22-Jun-2009)

E Class Income (Inception 28-Jan-2011)

H Institutional Accumulation (Inception 29-Apr-2022)

H Institutional Income (Inception 29-Apr-2022)

Z Class Accumulation (Inception 06-Jul-2016)

60% MSCI All Country World Index/40% Bloomberg Global Aggregate (USD Hedged)
Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 15-Apr-2009)

E Class EUR (Hedged) Accumulation (Inception 22-Jun-2009)

E Class EUR (Hedged) Income (Inception 24-Jun-2011)

60% MSCI All Country World Index EUR Hedged/40% Bloomberg Global Aggregate
(EUR Hedged)

Classes denominated in GBP
Institutional GBP (Hedged) Income (Inception 07-Apr-2010)

60% MSCI All Country World Index GBP Hedged/40% Bloomberg Global Aggregate
(GBP Hedged)

1 Year

17.06%
17.34%
18.01%

(
(
(
(18.06%

)
)
)
)

(16.27%)
(15.32%)

(17.55%)
(18.53%)
(18.61%)

(15.91%)

(16.55%)

(14.99%)

Class

Inception

5.08%
3.15%
3.59%
2.03%
(5.70%)
(5.68%)
6.14%
7.26%?

4.22%
2.73%
1.02%

6.20%?

3.38%

5.46%

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

PIMCO Global Core Asset Allocation Fund seeks
to maximise total return, consistent with
preservation of capital and prudent investment
management, by taking exposure to a wide
range of asset classes, including equities, fixed
income, commodities and property (as described
in the Fund Supplement). The Fund can also
invest in other PIMCO Funds and other collective
investment schemes (in accordance with

the Prospectus).

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» U.S. duration positioning, particularly
underweight to the intermediate portion of
the yield curve, contributed to relative
performance, as this part of the curve rose.

» Relative value real estate investment trust
(REITs) strategies contributed to relative
performance, as long exposure to certain
single name securities outperformed short
exposure to the broad index.

» Emerging markets duration positioning,
particularly underweight positioning to
Hungarian duration, contributed to relative
performance, as the curve rose over the year.

» U.S. equities positioning detracted from
relative performance as we were overweight
during the first part of the year and
underweight the last months of the year
relative to the benchmark.

» Eurozone duration positioning, particularly
overweight to the long portion of the yield
curve, detracted from performance, as this
part of the curve rose.

» Select securitised credit positioning,
particularly security selection within
residential mortgage-backed security
(RMBS), detracted from relative performance
over the period as these securities posted
negative returns.
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Global High Yield Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 30-Jun-2005)
Institutional Income (Inception 30-Dec-2005)
Investor Accumulation (Inception 22-Jun-2016)
Administrative Accumulation (Inception 27-Jun-2008)
Administrative Income (Inception 11-Dec-2015)
BM Retail Income Il (Inception 28-Apr-2022)
E Class Accumulation (Inception 11-Sep-2006)
E Class Income (Inception 31-Jul-2006)
H Institutional Accumulation (Inception 29-Aug-2008)
H Institutional Income (Inception 22-Mar-2013)
M Retail Income (Inception 30-Nov-2010)
M Retail Income Il (Inception 23-Dec-2013)
R Class Accumulation (Inception 30-Nov-2012)
T Class Accumulation (Inception 16-Oct-2014)
T Class Income (Inception 16-Oct-2014)

ICE BofA Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index Hedged
into USD3

Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 16-Feb-2010)
Institutional CHF (Hedged) Income (Inception 31-Aug-2012)

ICE BofA Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index Hedged
into CHF3

Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 02-May-2008)
Institutional EUR (Hedged) Income (Inception 30-Dec-2005)
Investor EUR (Hedged) Accumulation (Inception 05-Jan-2011)

E Class EUR (Hedged) Accumulation (Inception 31-Mar-2006)

E Class EUR (Hedged) Income (Inception 29-Apr-2016)

ICE BofA Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index Hedged
into EUR3

Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 25-May-2012)
Institutional GBP (Hedged) Income (Inception 30-Dec-2005)
E Class GBP (Hedged) Income (Inception 15-Jun-2009)

ICE BofA Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index Hedged
into GBP?

Classes denominated in SGD

E Class SGD (Hedged) Income (Inception 25-Apr-2016)

ICE BofA Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index Hedged
into SGD3

1 Year

(10.28%)
(10.33%)
(10.63%)
(10.72%)
(10.68%)
(11.08%)
(11.10%)
(10.43%)
(10.35%)
(11.04%)
(11.18%)
(10.55%)
(11.43%)
(11.42%)

(10.04%)

(12.67%)
(12.66%)

(12.58%)

(12.28%)
(12.26%)
(12.60%)
(13.06%)
(13.10%)

(12.25%)

(11.23%)
(11.08%)
(11.95%)

(11.27%)

(11.38%)

(10.46%)

Class

Inception

5.59%
5.60%
3.08%
5.07%
3.60%
(3.86%)
4.55%
4.62%
5.54%
3.40%
3.88%
2.49%
3.57%
2.17%
2.16%

5.94%?2

3.68%
2.20%

4.05%?

4.20%
4.48%
2.93%
3.45%
0.46%

4.63%?

3.71%
5.19%
5.00%

5.37%?2

2.24%

3.59%

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the Global High Yield Fund represents the following: Inception to 31 March 2014 — ICE BofA
Merrill Lynch Global High Yield, BB-B Rated, Constrained Index; 01 April 2014 onwards — ICE BofA Merrill Lynch BB-B

Rated Developed Markets High Yield Constrained Index Hedged into USD.
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Global High Yield Bond Fund seeks to maximise
total return, consistent with prudent investment
management. The Fund seeks to achieve its
investment objective by investing at least
two-thirds of its total net assets in a diversified
portfolio of high yield Fixed Income Instruments
(as defined in the Prospectus) denominated in
major world currencies that are rated lower than
Baa by Moody's or lower than BBB by S&P or
equivalently rated by Fitch.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» An underweight to the real estate sector
contributed to performance, as the
sector underperformed.

» Security selection within the retail sector
contributed to performance, as select
overweight issuers outperformed.

» Security selection within the consumer
non-cyclicals sector contributed to
performance, as a select overweight
issuer outperformed.

» An overweight to the healthcare sector
detracted from performance, as the
sector underperformed.

» Security selection within the finance and
insurance sector detracted from
performance, as a select overweight
issuer underperformed.



Global Investment Grade Credit Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 18-Apr-2008)
Institutional Income (Inception 23-Jul-2003)
Investor Accumulation (Inception 15-Feb-2005)
Investor Income (Inception 22-Jan-2009)
Administrative Accumulation (Inception 21-Jan-2009)
Administrative Income (Inception 21-Jan-2009)
E Class Accumulation (Inception 10-Dec-2008)
E Class Income (Inception 30-Apr-2008)
H Institutional Accumulation (Inception 29-Aug-2008)
H Institutional Income (Inception 25-May-2018)
M Retail Income (Inception 28-Sep-2012)
M Retail Income Il (Inception 23-Dec-2013)
R Class Accumulation (Inception 30-Nov-2012)
R Class Income (Inception 30-Nov-2012)
T Class Accumulation (Inception 16-Oct-2014)
W Class Accumulation (Inception 12-Aug-2020)
W Class Income (Inception 12-Aug-2020)
Bloomberg Global Aggregate Credit Index (USD Hedged)

Classes denominated in USD (Currency Exposure)

Institutional (Currency Exposure) Accumulation (Inception 02-Aug-2013)

Institutional (Currency Exposure) Income (Inception 06-Sep-2016)

H Institutional (Currency Exposure) Accumulation (Inception 26-Feb-2021)

Bloomberg Global Aggregate Credit Index (USD Unhedged)
Classes denominated in AUD

Institutional AUD (Hedged) Income (Inception 07-Apr-2020)

Investor AUD (Hedged) Income (Inception 25-Jun-2018)

Bloomberg Global Aggregate Credit Index (AUD Hedged)
Classes denominated in CHF

Institutional CHF (Hedged) Accumulation (Inception 10-Dec-2009)

Institutional CHF (Hedged) Income (Inception 06-Feb-2015)

Investor CHF (Hedged) Accumulation (Inception 10-May-2011)

Investor CHF (Hedged) Income (Inception 22-Jan-2009)

Administrative CHF (Hedged) Accumulation (Inception 31-Jan-2013)

E Class CHF (Hedged) Accumulation (Inception 06-Mar-2012)

W Class CHF (Hedged) Accumulation (Inception 12-Aug-2020)

Bloomberg Global Aggregate Credit Index (CHF Hedged)
Classes denominated in CZK

Institutional CZK (Hedged) Income (Inception 19-May-2015)

Bloomberg Global Aggregate Credit Index (CZK Hedged)
Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 15-Sep-2003)

Institutional EUR (Hedged) Income (Inception 15-Sep-2008)

Investor EUR (Hedged) Accumulation (Inception 08-May-2006)

Investor EUR (Hedged) Income (Inception 22-Jan-2009)

Administrative EUR (Hedged) Accumulation (Inception 17-Feb-2009)

Administrative EUR (Hedged) Income (Inception 17-Feb-2009)
E Class EUR (Hedged) Accumulation (Inception 31-Mar-2006)

1 Year

15.52%
15.51%
15.82%
15.77%
15.97%
15.89%
16.28%
16.29%
15.68%
15.61%
16.27%
16.24%
15.76%
15.76%
16.59%
15.42%
15.40%

(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(14.22%

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)

18.07%
18.12%
18.17%

(
(
(
(16.96%

)
)
)
)

(16.45%)
(16.83%)
(15.50%)

17.73%
17.78%
18.00%
17.96%
18.11%
18.46%
17.65%

(
(
(
(
(
(
(
(16.79%

)
)
)
)
)
)
)
)

(12.42%)
(11.16%)

(17.35%)
(17.34%)
(17.66%)
(17.70%)
(17.79%)
(17.79%)
(18.13%)

Class
Inception

4.02%
4.27%
3.64%
4.29%
4.12%
4.13%
3.91%
3.04%
3.99%
(0.20%)
1.18%
1.29%
1.66%
1.67%
0.31%
(6.08%)
(6.03%)
3.59%?

0.93%

(0.50%)
(11.04%)

0.91%2

(2.79%)
(1.11%)
(0.05%)2

1.88%
(0.92%)
0.70%
2.70%
(0.47%)
(0.14%)
(7.70%)
2.30%2

0.66%
0.93%

3.35%
3.23%
2.80%
3.22%
2.95%
2.95%
2.19%

Global Investment Grade Credit Fund seeks to
maximise total return, consistent with the
preservation of capital and prudent investment
management by investing at least two-thirds of
its assets in a diversified portfolio of investment
grade corporate Fixed Income Instruments (as
defined in the Prospectus).

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Macro strategies, as an underweight to
developed market duration contributed
to performance.

» Security selection within the gaming sector
contributed to performance, as select
overweight issuers outperformed.

» Security selection within emerging markets
external debt detracted from performance, as
exposure to Russian debt underperformed.

» An overweight to and security selection
within real estate investment trusts
detracted from performance, as the
sector underperformed.

» An overweight to and security selection
within the banking sector detracted from
performance, as exposure to select senior
and subordinated bonds underperformed.
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Global Investment Grade Credit Fund (cont)

Average Annual Total Return for the Period Ended 31 December 2022 (Cont.)

E Class EUR (Hedged) Income (Inception 09-Sep-2010)
R Class EUR (Hedged) Income (Inception 30-Nov-2012)
T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014)
W Class EUR (Hedged) Accumulation (Inception 12-Aug-2020)
W Class EUR (Hedged) Income (Inception 12-Aug-2020)
Bloomberg Global Aggregate Credit Index (EUR Hedged)
Classes denominated in EUR (Currency Exposure)
Institutional EUR (Currency Exposure) Accumulation (Inception 16-Aug-2012)
E Class EUR (Currency Exposure) Income (Inception 12-Dec-2018)
Bloomberg Global Aggregate Credit Index (EUR Unhedged)
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 02-Sep-2005)
Institutional GBP (Hedged) Income (Inception 11-Jul-2008)
Investor GBP (Hedged) Income (Inception 22-Jan-2009)
Administrative GBP (Hedged) Income (Inception 30-Jan-2009)
E Class GBP (Hedged) Income (Inception 31-Mar-2009)
R Class GBP (Hedged) Income (Inception 30-Nov-2012)
W Class GBP (Hedged) Accumulation (Inception 12-Aug-2020)
W Class GBP (Hedged) Income (Inception 12-Aug-2020)
Bloomberg Global Aggregate Credit Index (GBP Hedged)
Classes denominated in HKD
Administrative HKD (Unhedged) Income (Inception 28-Jul-2017)
M Retail HKD (Unhedged) Income (Inception 28-Jul-2017)
Bloomberg Global Aggregate Credit Index (USD Hedged) Index denominated in HKD
Classes denominated in NOK
Institutional NOK (Hedged) Accumulation (Inception 18-Jan-2012)
Bloomberg Global Aggregate Credit Index (NOK Hedged)
Classes denominated in SEK
Institutional SEK (Hedged) Accumulation (Inception 04-Dec-2009)
Administrative SEK (Hedged) Accumulation (Inception 13-Dec-2012)
Bloomberg Global Aggregate Credit Index (SEK Hedged)
Classes denominated in SGD
Institutional SGD (Hedged) Income (Inception 30-Oct-2015)
Investor SGD (Hedged) Income (Inception 23-May-2018)
Administrative SGD (Hedged) Income (Inception 22-Sep-2017)
E Class SGD (Hedged) Income (Inception 18-Jul-2012)
W Class SGD (Hedged) Income (Inception 13-Oct-2020)
Bloomberg Global Aggregate Credit Index (SGD Hedged)

1 Year

18.13%
17.54%
18.46%
17.31%
17.34%

(
(
(
(
(
(16.39%

)
)
)
)
)
)

(12.77%)
(13.50%)
(11.52%)

(16.28%)
(16.30%)
(16.59%)
(16.73%)
(17.09%)
(16.46%)
(16.26%)
(16.15%)
(15.34%)

(15.91%)
(16.17%)
(14.13%)

(16.39%)
(15.43%)

(16.96%)
(17.35%)
(16.16%)

15.63%
16.00%
16.12%
16.49%
15.57%

(
(
(
(
(
(14.57%

)
)
)
)
)
)

Class
Inception

0.89%
0.18%
(1.38%)
(7.46%)
(7.45%)
2.63%?

233%
(0.39%)
2.51%2

3.68%
3.82%
3.83%
3.65%
3.33%
1.01%
(6.58%)
(6.53%)
3.13%2

(0.49%)
(0.87%)
0.65%

2.69%
2.53%

2.80%
0.15%
2.40%2

1.31%
(0.67%)
(1.04%)

1.19%
(6.80%)

2.08%?

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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Global Investment Grade Credit ESG Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class .
inception  Global Investment Grade Credit ESG Fund seeks

to maximise total return, consistent with

preservation of capital, prudent investment
0.95%  management and sustainable investing (by
(1.51%) explicitly integrating environmental, social and

1% governance factors into the investment process

(8.88%) as further outlined in the Supplement). The Fund
(4.86%) seeks to achieve its investment objective by
( )
( )

Classes denominated in USD

14.74%
14.77%
Investor Accumulation (Inception 04-May-2021) 15.06%

Institutional Accumulation (Inception 28-Sep-2018) ( )
( )
( )
E Class Accumulation (Inception 28-Feb-2020) (15.56%)
( )
( )
( )

Institutional Income (Inception 19-Jul-2019)

investing at least two-thirds of its assets in a
diversified portfolio of investment grade
corporate Fixed Income Instruments (as defined
in the Prospectus).

4.86%
0.74%

E Class Income (Inception 28-Feb-2020) 15.59%

Z Class Accumulation (Inception 20-Jun-2019) 14.34%

Bloomberg Global Aggregate Credit Index (USD Hedged) 14.22% 0.65%?2
Classes denominated in CHF Fund Insights
Institutional CHF (Hedged) Accumulation (Inception 28-Sep-2018) (17.03%)  (1.44%) The following affected performance (on a gross
- ) basis) during the reporting period:
Institutional CHF (Hedged) Income (Inception 28-Feb-2020) (17.05%)  (5.79%)
) e . . » Macro strategies, as an underweight to
E Class CHF (Hedged) Accumulation (Inception 28-Feb-2020) (17.88%) (6.67%) developed market duration contributed
E Class CHF (Hedged) Income (Inception 28-Feb-2020) (17.81%)  (6.64%) to performance.
Bloomberg Global Aggregate Credit Index (CHF Hedged) (16.79%)  (1.76%)? » Void exposure to Russian debt contributed to

Classes denominated in EUR performance, as Russian debt
underperformed the broader market.

Institutional EUR (Hedged) Accumulation (Inception 28-Sep-2018) (16.67%)  (1.08%) } ]

- " . ) » An overweight to real estate investment
Institutional EUR (Hedged) Income (Inception 28-Feb-2020) (16.72%)  (5.49%) trusts detracted from performance, as the
E Class EUR (Hedged) Accumulation (Inception 28-Feb-2020) (17.41%)  (6.35%) sector underperformed the broader market.
E Class EUR (Hedged) Income (Inception 28-Feb-2020) (17.41%)  (6.35%) » An overweight to the banking and brokerage
Bloomberg Global Aggregate Credit Index (EUR Hedged) (16.39%)  (1.38%)? sector detracted from performance, as the

. . sector underperformed the broader market.
Classes denominated in GBP

» Underweight exposure to the energy and

Institutional GBP (Hedged) Accumulation (Inception 28-Sep-2018) (15.63%)  (0.16%) pipeline sectors detracted from performance,
Institutional GBP (Hedged) Income (Inception 01-May-2019) (15.55%)  (1.44%) as the sectors outperformed the
E Class GBP (Hedged) Accumulation (Inception 28-Feb-2020) (16.44%)  (5.60%) broader market.
Bloomberg Global Aggregate Credit Index (GBP Hedged) (15.34%)  (0.43%)?
Classes denominated in SEK
Institutional SEK (Hedged) Accumulation (Inception 03-Nov-2022) — 3.70%
Administrative SEK (Hedged) Accumulation (Inception 27-Nov-2019) (16.71%)  (4.39%)
Bloomberg Global Aggregate Credit Index (SEK Hedged) (16.16%)  (4.09%)?

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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Global Low Duration Real Return Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD

Institutional Accumulation (Inception 18-Feb-2014)

Investor Accumulation (Inception 05-Oct-2016)

E Class Accumulation (Inception 18-Feb-2014)

Bloomberg World Government Inflation-Linked Bond 1-5 Year Index (USD Hedged)
Classes denominated in CHF

Institutional CHF (Hedged) Accumulation (Inception 18-Feb-2014)

Bloomberg World Government Inflation-Linked Bond 1-5 Year Index (CHF Hedged)
Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 18-Feb-2014)

Institutional EUR (Hedged) Income (Inception 17-Jan-2017)

E Class EUR (Hedged) Accumulation (Inception 18-Feb-2014)

Bloomberg World Government Inflation-Linked Bond 1-5 Year Index (EUR Hedged)
Classes denominated in GBP

Institutional GBP (Hedged) Accumulation (Inception 20-Jan-2017)

Institutional GBP (Hedged) Income (Inception 18-Feb-2014)

Bloomberg World Government Inflation-Linked Bond 1-5 Year Index (GBP Hedged)
Classes denominated in SGD

Institutional SGD (Hedged) Accumulation (Inception 22-Sep-2022)

Bloomberg World Government Inflation-Linked Bond 1-5 Year Index (SGD Hedged)

1 Year

1.26%
1.64%
2.24%
1.50%

(3.61%)
(3.97%)

3.30%
3.28%
4.15%
3.53%

(1.80%)
(1.88%)
(2.26%)

Class

Inception

1.88%
2.15%
0.97%
1.87%?

(0.14%)
(0.20%)

0.28%
0.43%
(0.62%)
0.28%?

1.44%
1.18%
1.17%?2

0.60%
0.05%

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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Global Low Duration Real Return Fund seeks to
maximise real return, consistent with
preservation of real capital and prudent
investment management, by investing at least
70% of its assets in a diversified portfolio of
inflation-indexed Fixed Income Instruments (as
defined in the Prospectus) of varying maturities
issued by governments, their agencies or
instrumentalities and corporations. Inflation-
indexed bonds are Fixed Income Instruments
that are structured to provide protection
against inflation. The Fund promotes
environmental characteristics but does not have
sustainable investment as its objective.

The following affected performance (on a gross
basis) during the reporting period:

» Underweight exposure to German nominal
sovereign interest rates contributed to
relative performance, as German nominal
yields rose.

» Underweight exposure to U.S. nominal
sovereign interest rates contributed to
relative performance, as U.S. nominal
yields rose.

» Underweight exposure to Italian nominal
sovereign interest rates contributed to
relative performance, as Italian nominal
yields rose.

» Overweight exposure to Danish covered
bonds detracted from relative performance,
as these securities underperformed.

» Overweight exposure to U.S. agency
mortgage-backed securities (MBS) detracted
from relative performance, as U.S. agency
MBS spreads widened.

» Overweight exposure to ltalian real sovereign
interest rates detracted from relative
performance, as ltalian real yields rose.



Global Real Return Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD

Institutional Accumulation (Inception 30-Sep-2003)

Institutional Income (Inception 30-Dec-2005)

Investor Accumulation (Inception 04-Mar-2004)

Investor Income (Inception 24-Feb-2009)

Administrative Accumulation (Inception 17-Dec-2004)

E Class Accumulation (Inception 31-Mar-2006)

E Class Income (Inception 28-0ct-2005)

H Institutional Accumulation (Inception 21-May-2004)

R Class Accumulation (Inception 30-Nov-2012)

Bloomberg World Government Inflation-Linked Bond USD Hedged Index
Classes denominated in USD (Currency Exposure)

Institutional (Currency Exposure) Accumulation (Inception 01-Sep-2017)

Bloomberg World Government Inflation-Linked Bond USD Unhedged Index
Classes denominated in CHF

Institutional CHF (Hedged) Accumulation (Inception 16-May-2008)

Institutional CHF (Hedged) Income (Inception 30-Oct-2015)

Investor CHF (Hedged) Income (Inception 24-Feb-2009)

Bloomberg World Government Inflation-Linked Bond CHF Hedged Index

Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 30-Sep-2003)

Institutional EUR (Hedged) Income (Inception 30-Dec-2005)

Investor EUR (Hedged) Accumulation (Inception 07-Apr-2004)

E Class EUR (Hedged) Accumulation (Inception 31-Mar-2006)

Bloomberg World Government Inflation-Linked Bond EUR Hedged Index
Classes denominated in GBP

Institutional GBP (Hedged) Accumulation (Inception 05-Feb-2004)

Institutional GBP (Hedged) Income (Inception 27-Apr-2005)

R Class GBP (Hedged) Accumulation (Inception 30-Nov-2012)

Bloomberg World Government Inflation-Linked Bond GBP Hedged Index
Classes denominated in SGD

Institutional SGD (Hedged) Accumulation (Inception 29-Feb-2008)

Bloomberg World Government Inflation-Linked Bond SGD Hedged Index

1 Year

16.19%
16.22%
16.47%
16.51%
16.61%
16.94%
16.93%
16.35%
16.43%

(
(
(
(
(
(
(
(
(
(17.00%

)
)
)
)
)
)
)
)
)
)

(20.99%)
(21.86%)

(18.41%)
(18.44%)
(18.70%)
(19.37%)

(18.11%)
(18.17%)
(18.43%)
(18.85%)
(18.94%)

17.29%
17.26%
17.49%

(
(
(
(18.10%

)
)
)
)

(16.35%)
(17.32%)

Class

Inception

4.08%
3.70%
3.55%
3.98%
3.28%
2.93%
2.83%
3.88%
1.70%
3.86%?

(0.47%)
(0.72%)

1.90%
0.10%
2.36%
1.58%?

3.13%
2.66%
2.65%
1.92%
2.87%2

4.06%
3.60%
1.03%
3.88%?

3.14%
2.99%

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.

Global Real Return Fund seeks to maximise real
return, consistent with preservation of real
capital and prudent investment management.
The Fund seeks to achieve its investment
objective by investing at least two-thirds of its
assets in a diversified portfolio of inflation-
indexed Fixed Income Instruments (as defined in
the Prospectus) of varying maturities issued by
governments, their agencies, or instrumentalities
and corporations. The Fund promotes
environmental characteristics but does not have
sustainable investment as its objective.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Underweight exposure to U.K. real sovereign
interest rates contributed to relative
performance, as U.K. real yields rose.

» Underweight exposure to German nominal
sovereign interest rates contributed to
relative performance, as German nominal
yields rose.

» Underweight exposure to U.S. nominal
sovereign interest rates contributed to
relative performance, as U.S. nominal
yields rose.

» Overweight exposure to Danish covered
bonds detracted from relative performance,
as these securities underperformed.

» Overweight exposure to U.K. nominal
sovereign interest rates detracted from
relative performance, as U.K. nominal
yields rose.

» Overweight exposure to U.S. agency
mortgage-backed securities (MBS) detracted
from relative performance, as U.S. agency
MBS spreads widened.
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Income Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

46

Classes denominated in USD
Institutional Accumulation (Inception 30-Nov-2012)
Institutional Income (Inception 30-Nov-2012)
Investor Accumulation (Inception 20-Jan-2015)
Investor Income (Inception 18-Apr-2013)
Administrative Accumulation (Inception 13-Feb-2017)
Administrative Income (Inception 30-Nov-2012)
E Class Accumulation (Inception 30-Nov-2012)
E Class Income (Inception 30-Nov-2012)
H Institutional Accumulation (Inception 25-May-2018)
H Institutional Income (Inception 25-May-2018)
R Class Accumulation (Inception 07-Nov-2019)
R Class Income (Inception 30-Apr-2015)
T Class Accumulation (Inception 16-Oct-2014)
T Class Income (Inception 16-Oct-2014)
Z Class Accumulation (Inception 30-Nov-2012)
Bloomberg U.S. Aggregate Index

Classes denominated in AUD

Institutional AUD (Hedged) Accumulation (Inception 17-Jan-2018)
Investor AUD (Hedged) Income (Inception 23-May-2018)
Administrative AUD (Hedged) Income (Inception 08-Jun-2016)
E Class AUD (Hedged) Income (Inception 16-Feb-2017)
Z Class AUD (Hedged) Income Il (Inception 28-Oct-2015)
Bloomberg U.S. Aggregate (AUD Hedged) Index

Classes denominated in BRL
Institutional BRL (Hedged) Accumulation (Inception 03-Feb-2016)
Bloomberg Global Aggregate (BRL Hedged) Index

Classes denominated in CAD
Institutional CAD (Hedged) Accumulation (Inception 01-Apr-2016)
Institutional CAD (Hedged) Income (Inception 07-Sep-2018)
Bloomberg U.S. Aggregate (CAD Hedged) Index

Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 18-Dec-2014)
Institutional CHF (Hedged) Income (Inception 30-Oct-2015)
E Class CHF (Hedged) Accumulation (Inception 18-Feb-2014)
E Class CHF (Hedged) Income (Inception 18-Feb-2014)
Bloomberg U.S. Aggregate (CHF Hedged) Index

Classes denominated in CNH
Investor RMB (Hedged) Accumulation (Inception 03-Jan-2018)
E Class RMB (Hedged) Income (Inception 22-May-2013)
Bloomberg U.S. Aggregate (CNH Hedged) Index

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 30-Nov-2012)
Institutional EUR (Hedged) Income (Inception 30-Nov-2012)
Institutional EUR (Hedged) Income Il (Inception 29-Jul-2014)
Investor EUR (Hedged) Accumulation (Inception 10-Apr-2015)
Investor EUR (Hedged) Income (Inception 07-May-2015)
Investor EUR (Hedged) Income A (Inception 16-Dec-2015)
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1 Year

(7.49%)
(7.52%)
(7.82%)
(7.91%)
(7.93%)
(7.95%)
(8.38%)
(8.37%)
(7.68%)
(7.68%)
(7.78%)
(7.77%)
(8.78%)
(8.67%)
(7.02%)
(13.01%)
(8.71%)
(8.94%)
(9.12%)
(9.44%)
(8.23%)
(14.24%)
6.53%
(2.20%)

(7.83%)
(7.90%)
(13.39%)

(9.98%)
(10.01%)
(10.80%)
(10.77%)
(15.62%)

(7.53%)

(8.05%)
(12.91%)

(9.63%
(9.66%
(9.67%
(10.00%
(9.99%

)
)
)
)
)
(10.00%)

Class
Inception

4.64%
4.65%
3.20%
3.41%
2.22%
4.13%
3.71%
3.70%
2.21%
2.21%
0.60%
3.07%
2.09%
2.11%
5.20%
1.03%?

1.17%
1.14%
2.30%
1.19%
3.71%
0.60%?

4.67%
6.83%

3.05%
2.01%
0.07%?

1.30%
1.00%
0.71%
0.71%
(0.92%)?

2.93%
4.70%
3.36%?

3.10%
3.09%
1.65%
1.00%
1.07%
1.19%

Income Fund seeks high current income,
consistent with prudent investment
management, with long-term capital
appreciation as a secondary objective. The Fund
invests at least two-thirds of its assets in a
diversified portfolio of Fixed Income Instruments
(as defined in the Prospectus) of varying
maturities. The Fund will seek to maintain a high
level of dividend income by investing in a broad
array of fixed income sectors, which in the
Investment Advisor's view typically generate
elevated levels of income.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Short exposure to U.K. duration contributed
to performance, as U.K. interest rates rose.

» Short exposure to Japanese duration
contributed to performance, as Japanese
yields rose.

» Long exposure to the Brazilian real
contributed to performance, as it appreciated
against the U.S. dollar.

» Long exposure to U.S. duration detracted
from performance, as U.S. interest rates rose.

» Holdings of securitised credit, namely agency
mortgage-backed securities detracted from
performance, as spreads widened.

» Long exposure to high yield corporate credit
detracted from performance, as
spreads widened.



Income Fund (cont)

Average Annual Total Return for the Period Ended 31 December 2022 (Cont.)

1 Year Class
Inception
Administrative EUR (Hedged) Accumulation (Inception 14-Aug-2015) (10.05%)  0.97%
Administrative EUR (Hedged) Income (Inception 08-Jun-2016) (10.13%) 0.68%
E Class EUR (Hedged) Accumulation (Inception 30-Nov-2012) (10.45%)  2.18%
E Class EUR (Hedged) Income (Inception 30-Nov-2012) (10.47%)  2.18%
E Class EUR (Hedged) Income Il (Inception 31-Aug-2018) (10.48%)  (0.53%)
E Class EUR (Hedged) Income I Q (Inception 30-Sep-2019) (10.47%)  (1.62%)
G Retail EUR (Hedged) Income (Inception 25-Aug-2017) (10.45%)  (0.95%)
R Class EUR (Hedged) Income (Inception 29-Jan-2016) (9.94%) 1.32%
T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014) (10.86%)  0.31%
T Class EUR (Hedged) Income (Inception 30-Sep-2014) (10.88%)  0.31%
Bloomberg U.S. Aggregate (EUR Hedged) Index (15.19%)  (0.42%)?
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 07-Feb-2019) (8.41%) 0.86%
Institutional GBP (Hedged) Income (Inception 15-Feb-2013) (8.36%)  3.11%
Investor GBP (Hedged) Income (Inception 29-Jan-2020) (8.74%)  (1.11%)
Administrative GBP (Hedged) Income (Inception 02-Sep-2016) (8.79%) 1.29%
E Class GBP (Hedged) Income (Inception 15-Mar-2017) (9.18%)  0.49%
R Class GBP (Hedged) Income (Inception 30-Nov-2012) (8.66%)  3.62%
Bloomberg U.S. Aggregate (GBP Hedged) Index (14.06%)  0.45%2
Classes denominated in HKD
Institutional HKD (Unhedged) Income (Inception 30-Oct-2015) (7.40%) 3.54%
Administrative HKD (Unhedged) Income (Inception 26-Apr-2017) (7.82%) 2.05%
E Class HKD (Unhedged) Income (Inception 04-Feb-2013) (8.32%)  3.02%
Bloomberg U.S. Aggregate (HKD Unhedged) Index (12.91%)  1.20%2
Classes denominated in JPY
E Class JPY (Hedged) Accumulation (Inception 01-Sep-2017) (10.70%)  (0.76%)
E Class JPY (Hedged) Income (Inception 21-Dec-2022) — (0.80%)
Bloomberg U.S. Aggregate (JPY Hedged) Index (15.79%)  (2.00%)?
Classes denominated in NOK
Institutional NOK (Hedged) Accumulation (Inception 19-Apr-2017) (8.63%) 1.38%
Bloomberg U.S. Aggregate (NOK Hedged) Index (14.12%)  (0.50%)
Classes denominated in SGD
Institutional SGD (Hedged) Accumulation (Inception 14-Jul-2020) (7.72%)  0.65%
Institutional SGD (Hedged) Income (Inception 16-Dec-2015) (7.72%)  3.34%
Investor SGD (Hedged) Accumulation (Inception 07-Feb-2020) (8.04%)  (0.56%)
Investor SGD (Hedged) Income (Inception 23-May-2018) (8.04%)  1.67%
Administrative SGD (Hedged) Income (Inception 30-Nov-2012) (8.19%)  3.97%
E Class SGD (Hedged) Income (Inception 19-Feb-2013) (8.53%) 2.80%
Bloomberg U.S. Aggregate (SGD Hedged) Index (13.32%)  0.96%2

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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Income Fund Il

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 29-Jan-2021)
E Class Income (Inception 29-Jan-2021)
Bloomberg U.S. Aggregate Index
Classes denominated in AUD
E Class AUD (Hedged) Income (Inception 29-Jan-2021)
Bloomberg U.S. Aggregate (AUD Hedged) Index
Classes denominated in EUR
E Class EUR (Hedged) Income (Inception 17-Feb-2021)
Bloomberg U.S. Aggregate (EUR Hedged) Index
Classes denominated in GBP
E Class GBP (Hedged) Income (Inception 17-Feb-2021)
Bloomberg U.S. Aggregate (GBP Hedged) Index
Classes denominated in HKD
E Class HKD (Unhedged) Income (Inception 29-Jan-2021)
Bloomberg U.S. Aggregate (HKD Unhedged) Index

1 Year

(7.77%)
(8.53%)
(13.01%)

(9.60%)
(14.24%)

(10.70%)
(15.19%)

(9.28%)
(14.06%)

(8.46%)
(12.91%)

Class
Inception

(3.28%)
(4.13%)
(7.40%)

(4.81%)
(8.16%)

(5.82%)
(8.87%)

(4.77%)
(7.92%)

(3.80%)
(7.08%)

' Annualised performance for periods of at least one year, otherwise cumulative.
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Income Fund Il seeks high current income,
consistent with prudent investment
management, with long-term capital
appreciation as a secondary objective. The Fund
invests at least two-thirds of its assets in a
diversified portfolio of Fixed Income Instruments
(as defined in the Prospectus) of varying
maturities. The Fund will seek to maintain a high
level of dividend income by investing in a broad
array of fixed income sectors which in the
Investment Advisor's view typically generate
elevated levels of income.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Short exposure to U.K. duration contributed
to performance, as U.K. interest rates rose.

» Long exposure to the Brazilian real
contributed to performance, as it appreciated
against the U.S. dollar.

» Short exposure to Japanese duration
contributed to performance, as Japanese
yields rose.

» Long exposure to U.S. duration detracted
from performance, as U.S. interest rates rose.

» Long exposure to high yield corporate credit
detracted from performance, as
spreads widened.

» Select exposure to emerging market external
debt detracted from performance, as
spreads widened.



Inflation Multi-Asset Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 14-Feb-2013)
Administrative Income Il (Inception 22-Mar-2022)
E Class Accumulation (Inception 14-Feb-2013)
E Class Income Il (Inception 02-Aug-2022)
H Institutional Accumulation (Inception 23-Aug-2022)
M Retail Income Il (Inception 02-Aug-2022)

45% Bloomberg Global Inflation Linked 1-30yrs Index (USD Hedged), 15% JPMorgan
Emerging Local Markets Index Plus (USD Unhedged), 20% Bloomberg Commodity Total
Return Index, 10% FTSE NAREIT Global Real Estate Developed Total Return Index
(USD Unhedged), and 10% Bloomberg Gold Subindex Total Return Index weighted
(USD Hedged)?

Classes denominated in AUD

E Class AUD (Partially Hedged) Accumulation (Inception 18-Aug-2022)

45% Bloomberg Global Inflation Linked 1-30yrs Index (AUD Hedged), 15% JPMorgan
Emerging Local Markets Index Plus (AUD Unhedged), 20% Bloomberg Commodity Total
Return Index (AUD Hedged), 10% FTSE NAREIT Global Real Estate Developed Total Return
Index (AUD Unhedged), and 10% Bloomberg Gold Subindex Total Return Index weighted
(AUD Hedged)?

Classes denominated in EUR

Institutional EUR (Partially Hedged) Accumulation (Inception 18-Nov-2021)
E Class EUR (Partially Hedged) Accumulation (Inception 16-Apr-2013)
E Class EUR (Partially Hedged) Income (Inception 16-Apr-2013)

45% Bloomberg Global Inflation Linked 1-30yrs Index (EUR Hedged), 15% JPMorgan
Emerging Local Markets Index Plus (EUR Unhedged), 20% Bloomberg Commodity Total
Return Index (EUR Hedged), 10% FTSE NAREIT Global Real Estate Developed Total Return
Index (EUR Unhedged), and 10% Bloomberg Gold Subindex Total Return Index weighted
(EUR Hedged)?

Classes denominated in GBP

Institutional GBP (Partially Hedged) Accumulation (Inception 30-May-2014)

E Class GBP (Partially Hedged) Accumulation (Inception 02-Aug-2022)

45% Bloomberg Global Inflation Linked 1-30yrs Index (GBP Hedged), 15% JPMorgan
Emerging Local Markets Index Plus (GBP Unhedged), 20% Bloomberg Commodity Total
Return Index (GBP Hedged), 10% FTSE NAREIT Global Real Estate Developed Total Return

Index (GBP Unhedged), and 10% Bloomberg Gold Subindex Total Return Index weighted
(GBP Hedged)?

Classes denominated in SGD
Administrative SGD (Partially Hedged) Income Il (Inception 22-Feb-2022)
E Class SGD (Partially Hedged) Accumulation (Inception 02-Aug-2022)

45% Bloomberg Global Inflation Linked 1-30yrs Index (SGD Hedged), 15% JPMorgan
Emerging Local Markets Index Plus (SGD Unhedged), 20% Bloomberg Commodity Total
Return Index (SGD Hedged), 10% FTSE NAREIT Global Real Estate Developed Total Return
Index (SGD Unhedged), and 10% Bloomberg Gold Subindex Total Return Index
(SGD Hedged)?

1 Year

(5.12%)

(6.07%)

(5.31%)

(5.22%)
(6.17%)
(6.23%)

(4.56%)

(3.03%)

(2.38%)

Class
Inception

1.09%
(9.20%)
(0.10%)
(5.63%)
(5.50%)
(5.66%)

1.02%?

(6.50%)

(5.35%)

(5.02%)
(0.77%)
(0.77%)

0.68%2

1.65%
(5.90%)

1.59%?2

(6.75%)
(6.40%)

(7.68%)?

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the Inflation Multi-Asset Fund represents the following: Inception to 31 March 2017 — 45%
Global Advantage Inflation-Linked Bond Index (USD Partial Hedged), 30% FTSE NAREIT Global Real Estate Developed REITS
Only Index (USD), 15% Bloomberg Commodity Total Return Index, 10% Bloomberg Gold Total Return Index; 01 April 2017
to 12 April 2022 — 45% Bloomberg Global Inflation Linked 1-30yrs Index (USD Hedged), 15% Bloomberg Emerging
Market Government Inflation-Linked Bond Index (USD Unhedged), 10% Bloomberg Commodity Total Return Index, 10%
FTSE NAREIT Global Real Estate Developed Total Return Index (USD Unhedged), 15% Alerian MLP Total Return Index, 5%
Bloomberg Gold Subindex Total Return; 13 April 2022 onwards — 45% Bloomberg Global Inflation Linked 1-30yrs Index
(USD Hedged), 15% JPMorgan Emerging Local Markets Index Plus (USD Unhedged), 20% Bloomberg Commodity Total
Return Index, 10% FTSE NAREIT Global Real Estate Developed Total Return Index (USD Unhedged), and 10% Bloomberg

Gold Subindex Total Return Index weighted (USD Hedged).

Inflation Multi-Asset Fund (formerly Inflation
Strategy Fund) seeks to preserve the real value of
capital through prudent investment
management. The Fund will be managed actively
and will predominantly invest in a diversified
portfolio of inflation-related assets. The Fund
seeks to achieve its objective by investing in a
combination of global inflation-related Fixed
Income Instruments (as defined in the
Prospectus), emerging market bonds and
currencies, equities and equity-related securities,
and commodity and property-related
instruments. Exposure to such assets may be
achieved through direct investment or through
the use of financial derivative instruments as
detailed in the Prospectus. The Fund will pursue
a multi-asset-oriented investment strategy in
accordance with its investment policies. The
objective of the strategy is to achieve real capital
preservation over time by allocating to a range
of inflation-related asset classes. As part of its
investment strategy, the Investment Advisor will
use a global secular forecast of interest and
inflation rates across economies and an
integrated investment process as set out in

the Prospectus.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Underweight exposure to U.K. interest rates
contributed to relative performance, as U.K.
interest rates rose over the period.

» Overweight exposure to European breakeven
inflation (“BEI"), or the yield differential
between nominal government bonds and
like-maturity inflation-linked bonds
contributed to relative performance, as
European BEI moved higher.

» Underweight exposure to German interest
rates contributed to relative performance, as
German interest rates rose over the period.

» Overweight exposure to Danish interest rates
via Danish covered bonds detracted from
relative performance, as Danish interest rates
rose over the period.

» Overweight exposure to U.S. interest rates
(mostly real rates) detracted from relative
performance, as U.S. rates moved higher
over this period.

» Underweight exposure to U.K. BEI, most
notable over January to August, detracted
from relative performance as U.K. BEI moved
higher over this period.
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Low Average Duration Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 05-Dec-2002)
Institutional Income (Inception 05-Dec-2002)
Investor Accumulation (Inception 13-May-2004)
Investor Income (Inception 03-Jul-2003)
Administrative Accumulation (Inception 08-Sep-2004)
E Class Accumulation (Inception 21-Sep-2007)
E Class Income (Inception 28-Oct-2005)
H Institutional Accumulation (Inception 04-Nov-2009)
H Institutional Income (Inception 12-Dec-2018)
R Class Accumulation (Inception 30-Nov-2012)
ICE BofA Merrill Lynch 1-3 Year U.S. Treasury Index

Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 30-Jan-2012)
Institutional EUR (Hedged) Income (Inception 30-Dec-2005)
E Class EUR (Hedged) Accumulation (Inception 24-Jul-2009)
ICE BofA Merrill Lynch 1-3 Year U.S. Treasury Index (EUR Hedged)
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 20-Jan-2017)
Institutional GBP (Hedged) Income (Inception 01-Mar-2010)
ICE BofA Merrill Lynch 1-3 Year U.S. Treasury Index (GBP Hedged)

1 Year

(4.82%)
(4.84%)
(5.19%)
(5.22%)
(5.32%)
(5.71%)
(5.70%)
(4.95%)
(4.94%)
(5.17%)
(3.65%)

6.81%
6.75%
7.52%

(
(
(
(5.66%

)
)
)
)

(5.34%)
(5.30%)
(4.27%)

Class

Inception

2.24%
2.23%
1.92%
1.81%
1.73%
1.09%
1.39%
1.21%
0.32%
0.44%
1.72%?

(0.27%)
1.34%

(0.37%)
0.75%?

(0.42%)
0.89%
0.41%?

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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Low Average Duration Fund seeks to maximise
total return, consistent with the preservation of
capital and prudent investment management.
The Fund seeks to achieve its investment
objective by investing at least two-thirds of its
assets in a diversified portfolio of Fixed Income
Instruments (as defined in the Prospectus) of
varying maturities.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Underweight exposure to U.S. duration on
the two-year portion of the yield curve
contributed to relative performance, as
front-end U.S. interest rates rose.

» Underweight exposure to U.K. duration on
the ten-year portion of the yield curve
contributed to relative performance, as U.K.
interest rates rose.

» Select holdings within high yield corporate
credit default swap indices detracted from
relative performance, as a high yield
corporate spreads tightened during the
fourth quarter of 2022.

» Holdings of agency mortgage-backed
securities detracted from relative
performance, as the asset class provided
negative total return.

» Overweight exposure to European duration
on the two-year and three-year portions of
the yield curve detracted from relative
performance, as European interest rates rose.



Low Duration Global Investment Grade Credit Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class . )
inception Low Duration Global Investment Grade Credit

Fund seeks to maximise total return, consistent
with preservation of capital and prudent
Institutional Accumulation (Inception 28-Feb-2014) (537%)  1.54%  investment management, by investing at least
two-thirds of its assets in a diversified portfolio
of investment grade corporate Fixed Income
Bloomberg Global Aggregate Credit 1-5 Years Index (USD Hedged) (6.00%)  1.58%2 Instruments (as defined in the Prospectus).

Classes denominated in EUR Fund Insights

Classes denominated in USD

Institutional Income (Inception 22-Jun-2021) (5.40%)  (4.35%)

Institutional EUR (Hedged) Accumulation (Inception 28-Feb-2014) (7.34%)  (0.03%) The following affected performance (on a gross
Institutional EUR (Hedged) Income (Inception 03-Jun-2021) (7.31%)  (5.81%) basis) during the reporting period:
E Class EUR (Hedged) Accumulation (Inception 28-Feb-2014) (8.09%)  (0.94%) » Macro strategies, as an underweight to
Bloomberg Global Aggregate Credit 1-5 Years Index (EUR Hedged) (8.06%)  (0.03%)2 developed market duration contributed
to performance.
Classes denominated in GBP
» Security selection within the gaming sector
Institutional GBP (Hedged) Accumulation (Inception 28-Feb-2014) (6.02%) 0.84% contributed to performance, as select
Institutional GBP (Hedged) Income (Inception 03-Jun-2021) (6.01%)  (4.73%) overweight issuers outperformed.
Bloomberg Global Aggregate Credit 1-5 Years Index (GBP Hedged) (6.79%)  0.87%? » Security selection within the banking sector
Classes denominated in NOK contributed to performance, as select
overweight issuers outperformed.
Institutional NOK (Hedged) Accumulation (Inception 10-Jul-2017) (6.01%) 0.11%

» Security selection within emerging markets
Bloomberg Global Aggregate Credit 1-5 Years Index (NOK Hedged) (671 0/0) 0.40% external debt detracted from performance‘ as

exposure to Russian debt underperformed.

' Annualised performance for periods of at least one year, otherwise cumulative.

- ! i ‘ / » Exposure to the securitised sector, which
2 Benchmark inception performance is calculated from the inception date of the oldest share class.

posted a negative total return for the year,
detracted from performance.
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Low Duration Income Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 31-May-2018)
Institutional Income (Inception 31-May-2018)
E Class Accumulation (Inception 31-May-2018)
E Class Income (Inception 14-Sep-2018)
H Institutional Accumulation (Inception 03-Sep-2020)
H Institutional Income (Inception 18-Jan-2022)
Bloomberg U.S. Aggregate 1-3 Years Index
Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 31-May-2018)
Institutional EUR (Hedged) Income (Inception 22-Nov-2021)
E Class EUR (Hedged) Accumulation (Inception 31-May-2018)
E Class EUR (Hedged) Income (Inception 31-May-2018)
Z Class EUR (Hedged) Accumulation (Inception 03-Jun-2020)
Bloomberg U.S. Aggregate 1-3 Years Index (EUR Hedged)
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 31-May-2018)
Institutional GBP (Hedged) Income (Inception 31-May-2018)
Bloomberg U.S. Aggregate 1-3 Years Index (GBP Hedged)
Classes denominated in SGD
Institutional SGD (Hedged) Accumulation (Inception 14-Oct-2020)
Bloomberg U.S. Aggregate 1-3 Years Index (SGD Hedged)

1 Year

3.80%
3.74%
4.55%
4.59%
3.99%

(3.72%)

5.88%
5.36%
6.65%
6.69%
5.38%
5.75%

(4.51%)
(4.48%)
(4.37%)

(3.89%)
(3.81%)

Class

Inception

1.88%
1.90%
1.03%
0.98%
0.47%
(3.49%)
0.93%?

0.15%
4.76%
1.02%
1.02%
0.81%
(1.03%)2

( )
( )
( )
( )

0.80%
0.79%
0.02%

0.54%
(1.82%)

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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Low Duration Income Fund seeks attractive
income, consistent with prudent investment
management. Long-term capital appreciation is a
secondary objective. The Fund seeks to achieve
its investment objective by investing at least
two-thirds of its assets in a diversified portfolio
of Fixed Income Instruments (as defined in the
Prospectus) of varying maturities.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Short exposure to U.K. duration contributed
to performance, as interest rates rose.

» Short exposure to Japanese duration
contributed to performance, as yields rose.

» Long exposure to the Russian ruble
contributed to performance, as it appreciated
against the U.S. dollar.

» Long exposure to U.S. duration detracted
from performance, as interest rates rose.

» Long exposure to high yield corporate credit
detracted from performance, as
spreads widened.

» Holdings of securitised credit, namely agency
mortgage-backed securities detracted from
performance, as spreads widened.



Low Duration Opportunities Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 29-Jan-2016)
Institutional Income (Inception 07-Mar-2019)
Z Class Accumulation (Inception 15-Sep-2021)
ICE BofA SOFR Overnight Rate Index3

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 29-Jan-2016)
Institutional EUR (Hedged) Income (Inception 04-Apr-2018)
Investor EUR (Hedged) Accumulation (Inception 30-Jan-2018)
E Class EUR (Hedged) Accumulation (Inception 20-Oct-2017)
Euro Short-Term Rate (ESTER) Index*

Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 29-Jan-2016)
Institutional GBP (Hedged) Income (Inception 29-Jan-2019)
ICE BofA SONIA Overnight Rate Index>

1 Year

(7.35%)
(7.28%)
(6.95%)

1.69%

(9.37%)
(9.31%)
(9.64%)
(9.96%)
(0.02%)

(7.98%)
(7.98%)
1.42%

Class
Inception

1.33%
(0.12%)
(5.93%)

1.19%?

(0.62%)
(1.51%)
(1.92%)
(2.30%)
(0.37%)?

0.37%
(0.78%)
0.53%?

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the Low Duration Opportunities Fund represents the following: Inception to 30 June 2022 —

1 Month USD LIBOR Index; 01 July 2022 onwards — ICE BofA SOFR Overnight Rate Index.

4 Benchmark performance for the Low Duration Opportunities Fund represents the following: Inception to 30 June 2021 —

1 Month Euribor Index; 01 July 2021 onwards — Euro Short-Term Rate (ESTER) Index.

5 Benchmark performance for the Low Duration Opportunities Fund represents the following: Inception to 30 June 2021 —

1 Month GBP LIBOR Index; 01 July 2021 onwards — SONIA ICE BofA SONIA Overnight Rate Index.

Low Duration Opportunities Fund (formerly
Global Libor Plus Bond Fund) seeks to maximise
long-term return, consistent with preservation of
capital and prudent investment management by
investing at least two-thirds of its assets in a
diversified portfolio of Fixed Income Instruments
(as defined in the Prospectus) of varying
maturities. The Fund will seek to achieve returns
in excess of the ICE BofA SOFR Overnight Rate
Index (a measure of return in money market
securities) over the medium to long-term by
flexibly investing in a variety of Fixed Income
Instruments based on the Investment Advisor's
views on global fixed income market securities.

The following affected performance (on a gross
basis) during the reporting period:

» Short exposure to U.K. duration contributed
to performance, as U.K. interest rates rose.

» Short exposure to the euro contributed to
performance, as it depreciated against
the U.S. dollar.

» Long exposure to the Brazilian real
contributed to performance, as it appreciated
against the U.S. dollar.

» Long exposure to U.S. duration detracted
from performance, as U.S. interest rates rose.

» Long exposure to Italian duration detracted
from performance, as Italian interest
rates rose.

» Holdings of investment grade corporate
credit detracted from performance, as
spreads on those securities widened.
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Low Duration Opportunities ESG Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class ) -
Inception Low Duration Opportunities ESG Fund seeks to

maximise long-term return, consistent with
preservation of capital and prudent investment
Institutional Accumulation (Inception 27-Jul-2022) — (1.00%)  management. The Fund seeks to achieve its

Institutional Income (Inception 27-Jul-2022) = (0.94%) L?;/Cisr;rzfannt czgjgtdllgss? St/v:/rl)vet}fiflrgg cL)an i(is;rs]?erg?L
ICE BofA SOFR Overnight Rate Index — 1.35% adiversified portfolio of Fixed Income
Instruments of varying maturities. The average
portfolio duration of this Fund will normally vary
Institutional EUR (Hedged) Accumulation (Inception 27-Jul-2022) — (2.20%)  from negative 1 year to positive 5 years based

Institutional EUR (Hedged) Income (Inception 27-Jul-2022) — 2.16%) " the Investment Advisor's forecast f_or I
rates. The Fund seeks to promote environmental

Classes denominated in USD

Classes denominated in EUR

Euro Short-Term Rate (ESTER) — 0.33%  and social characteristics under normal market
GlassesldenominatedlinlGBE conditions in various ways as set out in the
Fund's Supplement and seeks to invest a portion
Institutional GBP (Hedged) Accumulation (Inception 27-Jul-2022) — (1 .50%) of its assets in sustainable investments.
Institutional GBP (Hedged) Income (Inception 27-Jul-2022) — (1.54%)

The Fund commenced operations on
ICE BofA SONIA Overnight Rate Index — 1.00% 27 July 2022.

Fund Insights

' Annualised performance for periods of at least one year, otherwise cumulative. i
The following affected performance (on a gross

basis) during the reporting period:

» Short exposure to U.K. duration contributed
to performance, as U.K. interest rates rose.

» Holdings of investment grade corporate
credit contributed to performance, as
spreads on those securities tightened.

» Long exposure to U.S. duration detracted
from performance, as U.S. interest rates rose.

» Long exposure to European duration
detracted from performance, as European
interest rates rose.

» Long exposure to Canadian duration
detracted from performance, as Canadian
interest rates rose.
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PIMCO MLP & Energy Infrastructure Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 25-Nov-2014)
Institutional Income (Inception 25-Nov-2014)
E Class Income (Inception 25-Nov-2014)
Z Class Accumulation (Inception 07-Jun-2019)
Alerian MLP Index
Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 25-Nov-2014)
Institutional EUR (Hedged) Income (Inception 25-Nov-2014)
Alerian MLP Index EUR (Hedged)
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 25-Nov-2014)
Alerian MLP Index GBP (Hedged)

1 Year

25.71%
25.65%
24.58%
27.02%
30.92%

22.70%
22.54%
28.13%

23.90%
28.96%

Class

Inception

0.21%
0.20%
(0.97%)
7.35%
(2.39%)?

(1.77%)
(1.76%)
(4.03%)

(1.62%)
(3.99%)

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.

PIMCO MLP & Energy Infrastructure Fund seeks
to maximise total return, consistent with prudent
investment management. The “total return”
sought by the Fund consists of income and
capital appreciation. The Fund seeks to achieve
its investment objective by investing under
normal circumstances at least two-thirds of its
net assets either directly or indirectly in a
portfolio of equity investments which are linked
to (i) publicly traded partnerships, which are also
known as master limited partnerships (“MLPs"),
(ii) the general partners that own or manage
MLPs, (iii) spin-offs (companies which separate
from the MLPs or general partner after
divestitures or restructuring) from MLPs,

(iv) companies that are similar to MLPs by virtue
of operating in the same industry or competing
with MLPs (v) other entities that may not be
structured as a publicly traded partnership but
operate in the mid-stream energy sector (the
transportation component of the energy
infrastructure sector such as pipeline, rail and ol
tankers) and (vi) special purpose entities (i.e.,
entities established for a specific purpose which
may be used as an investment vehicle to gain
access to investments outlined herein). The Fund
may invest in these instruments either in the
secondary market or during an initial

public offering.

The following affected performance (on a gross
basis) during the reporting period:

» Exposure to midstream energy equities
contributed to absolute returns, as the sector
generated positive returns.

» Overweight to the liquefaction sector
contributed to relative returns, as the sector
outperformed the benchmark index.

» Overweight to exploration and production
and refining companies, contributed to
relative returns, as the sector outperformed
the benchmark index.

» Selection in the pipeline transportation of
natural gas and petroleum sub-sector sector
detracted from relative returns, as the Fund's
holdings underperformed.

» Selection in the gathering and processing
sub-sector detracted from relative returns, as
the Fund's holdings underperformed.
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Mortgage Opportunities Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 25-Jan-2017)
Institutional Income (Inception 25-Jan-2017)
Investor Accumulation (Inception 12-May-2017)
Investor Income (Inception 25-Jan-2017)
Administrative Income (Inception 25-Jan-2017)
E Class Accumulation (Inception 25-Jan-2017)
E Class Income (Inception 25-Jan-2017)
H Institutional Accumulation (Inception 14-May-2020)
ICE BofA SOFR Overnight Rate Index3
Classes denominated in CAD
Institutional CAD (Hedged) Accumulation (Inception 01-Jun-2021)
ICE BofA SOFR Overnight Rate Index (CAD Hedged)?
Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 25-Jan-2017)
E Class CHF (Hedged) Income (Inception 09-Aug-2017)
ICE BofA SOFR Overnight Rate Index (CHF Hedged)?
Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 25-Jan-2017)
Institutional EUR (Hedged) Income (Inception 25-Jan-2017)
E Class EUR (Hedged) Accumulation (Inception 25-Jan-2017)
ICE BofA SOFR Overnight Rate Index (EUR Hedged)3
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 25-Jan-2017)
Institutional GBP (Hedged) Income (Inception 25-Jan-2017)
ICE BofA SOFR QOvernight Rate Index (GBP Hedged)?

1 Year

(8.52%)
(8.51%)
(8.85%)
(8.83%)
(8.96%)
(9.34%)
(9.40%)
(8.68%)
1.78%

(8.68%)
1.46%

(10.79%)
(11.66%)
(0.68%)

(10.41%)
(10.35%)
(11.27%)

(0.11%)
(9.07%)
(9.15%)

1.33%

Class

Inception

1.21%
1.22%
0.53%
0.87%
0.73%
0.32%
0.31%
(0.42%)
1.47%?

0.20%
0.19%
0.50%2

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the Mortgage Opportunities Fund represents the following: Inception to 30 June 2022 —

3 Month USD LIBOR Index; 01 July 2022 onwards — ICE BofA SOFR Overnight Rate Index.
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Mortgage Opportunities Fund seeks to maximise
long-term return, consistent with prudent
investment management, by investing under
normal circumstances at least 80% of its net
assets in a diversified portfolio of mortgage-
related Fixed Income Instruments (as defined in
the Prospectus), including but not limited to
agency and non-agency residential and
commercial mortgage-backed securities and
credit risk transfer securities.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Structured agency mortgage-backed
securities positions, particularly interest only
positions, contributed to performance, as the
sector generated positive returns.

» Negative exposure to European duration
contributed to performance, as European
rates rose.

» U.S. interest rate exposure detracted from
performance, as interest rates increased.

» Exposure to senior non-agency residential
mortgage-backed securities detracted from
performance, as spreads widened.

» Agency mortgage-backed securities relative
value strategies detracted from performance,
as the sector generated negative returns.



StocksPLUS™ Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 31-Dec-1998)
Institutional Income (Inception 22-Nov-2001)
Investor Accumulation (Inception 07-Jan-1999)
BE Retail Accumulation (Inception 28-Apr-2022)
E Class Accumulation (Inception 11-Sep-2006)
H Institutional Accumulation (Inception 08-Jan-2020)
S&P 500 Index (Net of Dividend withholding tax)
Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 28-Sep-2012)
E Class EUR (Hedged) Accumulation (Inception 02-Aug-2017)
S&P 500 (EUR Hedged) Index (Net of Dividend withholding tax)
Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 17-Jun-2021)
S&P 500 (GBP Hedged) Index (Net of Dividend withholding tax)
Classes denominated in SGD
Institutional SGD (Hedged) Accumulation (Inception 22-Apr-2022)
S&P 500 (SGD Hedged) Index (Net Total Return)

1 Year

(21.95%)
(21.96%)
(22.23%)
(22.65%)
(22.05%)
(18.51%)

(24.30%)
(24.96%)
(20.98%)

(23.76%)
(20.34%)

Class
Inception

6.64%
1.82%
6.14%
(13.40%)
7.85%
5.41%
6.24%?2

10.00%
5.61%
9.69%2

(9.33%)
(6.58%)

(12.40%)
(11.26%)

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

StocksPLUS™ Fund seeks to achieve a return
which exceeds the total return performance of
the Standard & Poor's 500 Composite Stock
Price Index (“S&P 500") by employing a
proprietary portfolio management strategy,
which combines an actively managed portfolio of
Fixed Income Securities (as defined in the
Prospectus) with an exposure to the S&P 500.
The Fund may invest without limit in equity
securities and securities that are convertible into
equity securities.

The following affected performance (on a gross
basis) during the reporting period:

» The Fund's exposure to equity index
derivatives linked to the S&P 500 Index
detracted from absolute returns, as the S&P
500 Net Total Return Index
returned -18.51%.

» The Fund's bond alpha strategy detracted
from returns. Highlights about the drivers of
performance include the following:

» Modest short exposure to the euro during
the period from January 2022 to October
2022 contributed to performance, as the
Euro depreciated relative to the U.S. dollar.

» There were no other material contributors
for this Fund.

» Long exposure to U.S. interest rates
detracted from returns, as interest
rates increased.

» Holdings of non-agency mortgage-backed
securities detracted from returns, as
spreads widened.
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PIMCO StocksPLUS™ AR Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD

Institutional Accumulation (Inception 29-Mar-2019)
S&P 500 Index (Net of dividend withholding tax)

Classes denominated in GBP

Institutional GBP (Hedged) Accumulation (Inception 17-Jun-2021)
S&P 500 (GBP Hedged) Index (Net of Dividend withholding tax)

1 Year

(21.70%)
(18.51%)

(23.58%)
(20.34%)

Class
Inception

9.51%
9.71%

(9.40%)
(6.58%)

' Annualised performance for periods of at least one year, otherwise cumulative.
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PIMCO StocksPLUS™ AR Fund seeks maximum
total return consistent with prudent investment
management, by using the Investment Advisor's
proprietary portfolio management strategy
known as “StocksPLUS" (which combines an
actively managed portfolio of fixed income
instruments with exposure to equity securities).
Fixed income instruments are similar to loans
and pay a fixed or variable rate of interest.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» The Fund's exposure to equity index
derivatives linked to the S&P 500 Index
detracted from absolute returns, as the S&P
500 Net Total Return Index
returned -18.51%.

» The Fund's bond alpha strategy detracted
from returns. Highlights about the drivers of
performance include the following:

» Short exposure to U.K. long-end interest
rates contributed to performance, as
long-end U.K. interest rates rose.

» Holdings of treasury inflation-protected
securities (TIPS) contributed to returns, as
breakeven carry was positive due to
accrued inflation.

» Long exposure to U.S. interest rates
detracted from returns, as interest
rates increased.

» Holdings of investment grade corporate
credit detracted from returns, as
spreads widened.



Strategic Income Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD

Institutional Accumulation (Inception 14-Mar-2018)

E Class Accumulation (Inception 16-Dec-2013)

E Class Income Il (Inception 16-Dec-2013)

75% Bloomberg U.S. Aggregate Bond Index/25% MSCI ACWI High Dividend Yield Index3
Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 16-Dec-2013)
E Class EUR (Hedged) Accumulation (Inception 16-Dec-2013)

E Class EUR (Hedged) Income Il (Inception 16-Dec-2013)

T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014)

T Class EUR (Hedged) Income (Inception 30-Sep-2014)

75% Bloomberg U.S. Aggregate Bond Index (EUR Hedged)/25% MSCI ACWI High Dividend
Yield Index (EUR Hedged)?

Classes denominated in GBP

Institutional GBP (Hedged) Income (Inception 29-Jul-2022)

75% Bloomberg U.S. Aggregate Bond Index (GBP Hedged)/25% MSCI ACWI High Dividend
Yield Index (GBP Hedged)?

1 Year

(6.50%)
(7.32%)
(7.40%)
(12.17%)
(8.05%)
(8.90%)
(8.90%)
(9.24%)
(9.25%)

(13.73%)

Class
Inception

2.45%
3.20%
3.19%
3.46%?2

2.77%
1.82%
1.82%
0.60%
0.61%

2.17%2

(1.06%)

(4.48%)

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the Strategic Income Fund represents the following: Inception to 26 July 2016 — 75%

Bloomberg Global Aggregate Index Hedged USD/25% MSCI All Country World Index; 27 July 2016 to 28 July 2022 — 75%
Bloomberg Global Aggregate USD Hedged/25% MSCI World Index; 29 July 2022 onwards — 75% Bloomberg U.S.

Aggregate Bond Index/25% MSCI ACWI High Dividend Yield Index.

Strategic Income Fund seeks to provide an
attractive level of current income, consistent with
prudent investment management, while also
seeking to provide long-term capital appreciation
as a secondary objective. The Fund will utilise a
global multi-sector strategy that seeks to combine
the Investment Advisor's total return investment
process and philosophy with income
maximisation. Portfolio construction is founded on
the principle of diversification across a broad
range of global fixed income and equity securities.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

Fixed Income Sleeve:

» Short exposure to U.K. duration contributed
to absolute performance, as U.K. interest
rates rose.

» Short exposure to Japanese duration
contributed to absolute performance, as
Japanese interest rates rose.

» Long exposure to the Brazilian real
contributed to absolute performance, as it
appreciated against the U.S. dollar.

» Long exposure to U.S. duration detracted
from absolute performance, as U.S. interest
rates rose.

» Holdings of high yield corporate credit
detracted from absolute performance, as
spreads on those securities widened.

» Holdings of non-agency mortgage backed
securities detracted from absolute
performance, as spreads on those
securities widened.

Equity Sleeve:

» Security selection in the energy sector
contributed to relative returns, as the Fund's
holdings within the energy sector
outperformed the benchmark’s holdings
within the energy sector.

Underweight exposure to and security
selection within the information technology
sector contributed to relative returns, as the
sector underperformed the benchmark index
and the Fund's holdings within the
information technology sector outperformed
the benchmark’s holdings within the
information technology sector.

Security selection in the financials' sector
contributed to relative returns, as the Fund'’s
holdings within the financials' sector
outperformed the benchmark’s holdings
within the financials’ sector.

Overweight exposure to and security
selection within the communication services’
sector contributed to relative returns, as the
sector outperformed the benchmark index
and the Fund's holdings within the
communication services' sector outperformed
the benchmark’s holdings within the
communication services” sector.

Underweight exposure to and currency
positioning within the health care sector
detracted from relative returns, as the sector
outperformed the benchmark index and the
Fund's currency exposures within the health
care sector underperformed the benchmark's
currency exposures within the health

care sector.

» Exposure to real estate sector detracted from
returns, as the sector delivered negative returns.
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Total Return Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 31-Jan-1998)
Institutional Income (Inception 25-Apr-2000)
Investor Accumulation (Inception 28-Jan-1999)
Investor Income (Inception 23-Oct-2000)
Administrative Accumulation (Inception 16-May-2003)
Administrative Income (Inception 21-Jul-2022)
E Class Accumulation (Inception 31-Mar-2006)
E Class Income (Inception 10-Oct-2005)
H Institutional Accumulation (Inception 15-Oct-2002)
H Institutional Income (Inception 25-May-2018)
T Class Accumulation (Inception 16-Oct-2014)
Bloomberg U.S. Aggregate Index

Classes denominated in CAD
Institutional CAD (Hedged) Income (Inception 02-May-2013)
Bloomberg U.S. Aggregate (CAD Hedged) Index

Classes denominated in CHF
Institutional CHF (Hedged) Accumulation (Inception 24-Jun-2011)
Investor CHF (Hedged) Accumulation (Inception 24-Jun-2011)
E Class CHF (Hedged) Accumulation (Inception 19-Sep-2012)
Bloomberg U.S. Aggregate (CHF Hedged) Index

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 30-Dec-2003)
Institutional EUR (Hedged) Income (Inception 30-Dec-2005)
Investor EUR (Hedged) Accumulation (Inception 30-Dec-2004)
Administrative EUR (Hedged) Accumulation (Inception 14-Oct-2009)
E Class EUR (Hedged) Accumulation (Inception 31-Mar-2006)
E Class EUR (Hedged) Income (Inception 07-Mar-2012)
R Class EUR (Hedged) Accumulation (Inception 30-Nov-2012)
T Class EUR (Hedged) Accumulation (Inception 30-Sep-2014)
Bloomberg U.S. Aggregate (EUR Hedged) Index

Classes denominated in EUR (Unhedged)
Institutional EUR (Unhedged) Accumulation (Inception 13-Jun-2002)
E Class EUR (Unhedged) Accumulation (Inception 03-Mar-2021)
Bloomberg U.S. Aggregate Index (EUR Unhedged) Index

Classes denominated in GBP
Institutional GBP (Hedged) Accumulation (Inception 26-Mar-2010)
Institutional GBP (Hedged) Income (Inception 30-Dec-2005)
Bloomberg U.S. Aggregate (GBP Hedged) Index

Classes denominated in HKD
E Class HKD (Unhedged) Accumulation (Inception 20-Feb-2013)
M Retail HKD (Unhedged) Income (Inception 20-Feb-2013)
Bloomberg U.S. Aggregate (HKD Unhedged) Index

Classes denominated in SGD
Institutional SGD (Hedged) Accumulation (Inception 11-Jan-2011)
E Class SGD (Hedged) Accumulation (Inception 15-Feb-2007)
Bloomberg U.S. Aggregate (SGD Hedged) Index

1 Year

(15.26%)
(15.27%)
(15.57%)
(15.55%)
(15.71%)
16.03%
16.07%
15.39%
15.40%
16.34%

(
(
(
(
(
(13.01%

)
)
)
)
)
)

(15.52%)
(13.39%)

17.59%
17.89%
18.32%

(
(
(
(15.62%

)
)
)
)

(17.20%)
(17.20%)
(17.44%)
(17.63%)
(17.89%)
(17.90%)
(17.38%)
(18.12%)
(15.19%)

(9.68%)
(10.52%)
(7.31%)

(16.11%)
(16.15%)
(14.06%)

(15.99%)
(15.97%)
(12.91%)

(15.49%)
(16.22%)
(13.32%)

Class
Inception  Total Return Bond Fund seeks to maximise total

return, consistent with preservation of capital and
prudent investment management. The Fund seeks
435%  toachieve its investment objective by investing at
432% least t\(vo—thir_ds of its assets in a diversified .
’ portfolio of Fixed Income Instruments (as defined
3.79% in the Prospectus) of varying maturities.

3.74% Fund Insights
2.85%

oy The following affected performance (on a gross
(4.02%)  pasis) during the reporting period:

2.58% .
» Short exposure to duration in the U.K.
2.49% contributed to relative performance,
3.49% particularly in the beginning of the year, as
interest rates rose.
(0.04%)

(0.27%) » Short exposure to duration in Japan
' contributed to relative performance, as
3.93%? interest rates rose.

» There were no other material contributors for
0.69% this Fund.

0.90% » An overweight to the financial sector within
investment grade corporate credit detracted
from relative performance, as credit

0.18% spreads widened.

1.75% including instrument selection detracted from
relative performance, as swap

0.15% )
spreads widened.

(
(
(
(

)
0.53%) » Interest rate strategies in the Eurozone,
)
)2

» Exposure to high yield credit detracted from
2.50% relative performance, as spreads widened,
2.40% particularly in the first half of the year.

2.01% » Positions in non-agency mortgage-backed
0.61% securities and other securitised assets

’ detracted from relative performance
1.59% particularly in May, as spreads widened.

(0.89%) , ap overweight to U.S. duration, particularly
(0.80%) in January to March, detracted from relative
(1.89%) performance, as interest rates rose.

2.08%?2

3.06%
(2.60%)
2.73%2

1.60%
3.21%
2.82%2

0.14%
0.11%
1.21%

1.65%
2.08%
2.61%?2

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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PIMCO TRENDS Managed Futures Strategy Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 30-Jun-2015)
Investor Accumulation (Inception 23-Sep-2022)
E Class Accumulation (Inception 30-Jun-2015)
H Institutional Accumulation (Inception 23-Aug-2022)
Z Class Accumulation (Inception 15-Dec-2021)
ICE BofA SOFR Overnight Rate Index3

Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 30-Jun-2015)
Investor EUR (Hedged) Accumulation (Inception 23-Sep-2022)

E Class EUR (Hedged) Accumulation (Inception 30-Jun-2015)

ICE BofA SOFR Overnight Rate Index (EUR Hedged)3

Classes denominated in GBP

Institutional GBP (Hedged) Accumulation (Inception 18-Nov-2022)
Institutional GBP (Hedged) Income (Inception 23-Sep-2022)
ICE BofA SOFR QOvernight Rate Index (GBP Hedged)?

1 Year

10.75%

9.68%

12.36%
1.78%

9.40%

8.22%
(0.11%)

Class
Inception

3.32%
(5.70%)
2.21%
1.30%
11.28%

1.29%?

1.63%
(6.10%)
0.52%
(0.36%)2

(1.20%)
(5.81%)
0.66%?

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the PIMCO TRENDS Managed Futures Strategy Fund represents the following: Inception to
30 June 2022 — 3 Month USD LIBOR Index; 01 July 2022 onwards — ICE BofA SOFR Overnight Rate Index.

PIMCO TRENDS Managed Future Strategy Fund
seeks positive, risk-adjusted returns, consistent
with prudent investment management by
investment under normal circumstances in
derivatives on interest rates, currencies,
mortgage-related securities (as outlined in the
Fund's Prospectus), credit, equity indices,
volatility-related instruments (including, but not
limited to, futures on volatility-related indices)
and commodity-related instruments (as outlined
in the Fund's Prospectus).

The following affected performance (on a gross
basis) during the reporting period:

» Short positions in British pound sterling,
Chinese yuan, and Canadian dollar
contributed performance as prices declined
compared to the U.S. dollar.

» Short positions in British and U.S. interest
rates contributed performance as rates rose.

» Positioning in India, Poland, and Czech
interest rates detracted from performance
due to price reversals.

» Positioning in Indian, Brazilian and U.S.
equity indices detracted from performance
due to price reversals.
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UK Corporate Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in GBP
Institutional Accumulation (Inception 28-Sep-2007)
Institutional Income (Inception 08-Jul-2016)
Z Class Accumulation (Inception 20-Nov-2019)
ICE BofA Merrill Lynch Sterling Non-Gilts Index

1 Year

18.51%
18.56%
18.12%

(
(
(
(17.75%

)
)
)
)

Class

Inception

4.04%
(0.36%)
(4.94%)

3.79%?2

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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UK Corporate Bond Fund seeks to maximise total
return, consistent with prudent investment
management. The Fund will invest at least two-
thirds of its assets in a diversified portfolio of
GBP-denominated Fixed Income Instruments (as
defined in the Prospectus) of varying maturities,
which may be represented by direct holdings in
Fixed Income Securities (as defined in the
Prospectus) or derivative instruments, including
but not limited to options, futures, swaps or
credit default swaps.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Security selection within the banking sector
contributed to performance, as exposure to
select subordinated bonds outperformed.

» An underweight to and security selection in
the transportation sector contributed to
performance, and in particular void exposure
to a Russian issuer which underperformed.

» An overweight to and security selection
within the real estate investment trust and
real estate sector detracted from
performance, as the sector underperformed
the broader market.

» Security selection within the finance
companies sector detracted from
performance, as a select overweight
issuer underperformed.

» An underweight to the insurance sector
detracted from performance, as the sector
outperformed the broader market.



UK Long Term Corporate Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class
Inception
Classes denominated in GBP
Institutional Accumulation (Inception 30-Jun-2005) (29.58%)  3.93%
Institutional Income (Inception 14-Aug-2008) (29.54%)  4.92%
ICE BofA Merrill Lynch Sterling Non-Gilts 10+ Index3 (30.00%)  3.49%?2

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the UK Long Term Corporate Bond Fund represents the following: Inception to 30 March
2013 — Markit iBoxx Sterling Non-Gilts 10+ Index; 31 March 2013 onwards — ICE BofA Merrill Lynch Sterling Non-Gilts
10+ Index.

UK Long Term Corporate Bond Fund seeks to
maximise total return, consistent with
preservation of capital and prudent investment
management. The Fund invests at least
two-thirds of its assets in a diversified portfolio
of investment grade GBP-denominated Fixed
Income Instruments (as defined in the
Prospectus) of varying maturities.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Macro strategies, and in particular a duration
underweight, contributed to performance as
rates significantly increased over the period.

» An overweight to the banking sector, in
particular in the second half of the year as
the sector rallied, contributed
to performance.

» An underweight to the real estate sector
contributed to performance, as the sector
underperformed the broader market.

» Security selection within the banking sector
detracted from performance, as a select
overweight issuer underperformed.

» An overweight to and security selection
within the real estate investment trust
(REITS) sector detracted from performance,
as select overweight issuers underperformed.
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US High Yield Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

1 Year Class
Inception
Classes denominated in USD

Institutional Accumulation (Inception 28-May-1998) (12.28%)  5.32%
Institutional Income (Inception 23-Jan-2001) (12.20%)  5.63%
Investor Accumulation (Inception 18-Mar-1999) (12.58%) 4.96%
Investor Income (Inception 14-Jan-1999) (1251%)  4.94%
E Class Accumulation (Inception 31-Mar-2006) (13.04%)  3.99%
E Class Income (Inception 31-Jul-2006) (13.01%) 4.06%
H Institutional Accumulation (Inception 15-Oct-2002) (12.44%)  6.34%
H Institutional Income (Inception 14-Feb-2020) (12.48%)  (1.71%)
M Retail Income (Inception 11-Jan-2012) (13.08%) 3.56%
R Class Accumulation (Inception 30-Nov-2012) (12.48%)  3.51%
Z Class Accumulation (Inception 29-Jun-2016) (11.76%)  4.00%
ICE BofA Merrill Lynch US High Yield Constrained Index3 (11.24%)  5.53%?

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 10-Apr-2003) (14.19%) 4.68%
Institutional EUR (Hedged) Income (Inception 30-Dec-2005) (14.22%)  3.88%
Investor EUR (Hedged) Accumulation (Inception 12-Feb-2003) (14.56%)  4.61%
E Class EUR (Hedged) Accumulation (Inception 31-Mar-2006) (14.95%) 2.89%
ICE BofA Merrill Lynch US High Yield Constrained Index (EUR Hedged)? (13.41%)  5.37%2

Classes denominated in GBP

Institutional GBP (Hedged) Accumulation (Inception 30-Sep-2003) (13.12%)  5.26%
Institutional GBP (Hedged) Income (Inception 22-Jun-2016) (13.13%)  2.05%
ICE BofA Merrill Lynch US High Yield Constrained Index (GBP Hedged)? (12.46%) 5.76%?

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.

3 Benchmark performance for the US High Yield Bond Fund represents the following: Inception to 31 March 2015 — ICE BofA
Merrill Lynch US High Yield, BB-B Rated, Constrained Index; 01 April 2015 onwards — ICE BofA Merrill Lynch US High Yield

Constrained Index.
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US High Yield Bond Fund seeks to maximise
total return, consistent with preservation of
capital and prudent investment management.
The Fund seeks to achieve its investment
objective by investing at least two-thirds of its
total net assets in a diversified portfolio of high
yield Fixed Income Instruments (as defined in the
Prospectus) that are rated lower than Baa by
Moody's or lower than BBB by S&P or
equivalently rated by Fitch.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» An underweight to the retail sector
contributed to performance, as the
sector underperformed.

» Security selection within the aerospace and
defence sector contributed to performance,
as a select overweight issuer outperformed.

» An overweight to healthcare detracted from
performance, as the sector underperformed.

» Security selection within the building
products sector detracted from performance,
as select overweight issuers underperformed.

» Security selection within the consumer
non-cyclicals sector detracted from
performance, as select overweight
issuers underperformed.



US Investment Grade Corporate Bond Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 15-Sep-2016)
Institutional Income (Inception 15-Sep-2016)
E Class Accumulation (Inception 07-Nov-2019)
E Class Income (Inception 08-Mar-2019)
H Institutional Accumulation (Inception 23-Aug-2022)
Bloomberg U.S. Credit Index

Classes denominated in EUR
Institutional EUR (Hedged) Accumulation (Inception 15-Sep-2016)
Bloomberg U.S. Credit Index (EUR Hedged)

Classes denominated in GBP
Institutional GBP (Hedged) Income Il (Inception 15-Sep-2016)
Bloomberg U.S. Credit Index (GBP Hedged)

1 Year

(16.80%)
(16.85%)
(17.58%)
(17.53%)

(15.26%)

(18.77%)
(17.54%)

(17.83%)
(16.46%)

Class

Inception

0.85%
0.84%
(4.26%)
(1.39%)
(2.80%)
0.96%?

(1.28%)
(1.19%)

(0.39%)
(0.22%)

' Annualised performance for periods of at least one year, otherwise cumulative.

2 Benchmark inception performance is calculated from the inception date of the oldest share class.

US Investment Grade Corporate Bond Fund
seeks to maximise total return, consistent with
preservation of capital and prudent investment
management by investing at least two-thirds of
its assets in a diversified portfolio of
USD-denominated investment grade corporate
Fixed Income Instruments (as defined in the
Prospectus) of varying maturities, which may be
represented by holdings in credit-related Fixed
Income Securities (as defined in the Prospectus)
or derivative instruments such as options, futures
contracts or credit default swaps as further
outlined in the Prospectus.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Macro strategies, as a duration underweight
contributed to performance.

» Security selection within the gaming sector
contributed to performance, as select
overweight issuers outperformed.

» Security selection within emerging markets
external debt detracted from performance, as
exposure to Russian debt underperformed.

» Security selection within the banking sector
detracted from performance, as a select
overweight issuer underperformed following
the announcement of a restructuring plan.

» An overweight to and security selection
within real estate investment trusts
detracted from performance, as the
sector underperformed.
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US Short-Term Fund

Average Annual Total Return for the Period Ended 31 December 20221 Investment Objective and Strategy Overview

Classes denominated in USD
Institutional Accumulation (Inception 30-Jun-2014)
Institutional Income (Inception 11-May-2020)
Investor Accumulation (Inception 30-Jun-2014)
E Class Accumulation (Inception 30-Jun-2014)
H Institutional Accumulation (Inception 12-Dec-2018)
Z Class Income (Inception 07-Aug-2014)
FTSE 3-Month U.S. Treasury Bill Index

Classes denominated in EUR

Institutional EUR (Hedged) Accumulation (Inception 29-Jan-2016)
E Class EUR (Hedged) Accumulation (Inception 08-Jun-2016)
ICE BofA Merrill Lynch 3-Month U.S. Treasury Bill Index (EUR Hedged)

1 Year

0.00%
0.02%
(0.27%)
(0.45%)
(0.19%)
0.46%
1.50%

(1.88%)
(2.35%)
(0.53%)

Class
Inception

1.51%
0.71%
1.16%
1.12%
1.02%
1.98%
0.87%?2

(0.13%)
(0.70%)
(0.80%)2

' Annualised performance for periods of at least one year, otherwise cumulative.
2 Benchmark inception performance is calculated from the inception date of the oldest share class.
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US Short-Term Fund seeks maximum current
income consistent with the preservation of
capital and daily liquidity. The Fund invests at
least two-thirds of its total assets in a diversified
portfolio of Fixed Income Instruments (as defined
in the Prospectus) of varying maturities issued by
various U.S. and non-U.S. public- or private-
sector entities. The average portfolio duration of
this Fund will normally vary based on the
Investment Advisor's forecast for interest rates
and is not expected to exceed one year. The
Fund will reference its performance against a
benchmark rate of the FTSE 3-Month U.S.
Treasury Bill Index. The FTSE 3-Month U.S.
Treasury Bill Index is an unmanaged index
representing monthly return equivalents of yield
averages of the last 3-month Treasury Bill issues.

Fund Insights

The following affected performance (on a gross
basis) during the reporting period:

» Holdings of investment grade corporate
credit contributed to relative performance, as
the income from corporate bonds offset the
impact from credit spread widening.

» There were no other material contributors for
this Fund.

» Holdings of agency mortgage-backed
securities detracted from relative
performance, as the asset class provided
negative total return.

» Overweight exposure to U.S. duration at the
front-end of the U.S. yield curve detracted
from relative performance, as front-end U.S.
interest rates rose.

» Holdings of government agency securities
detracted from relative performance, as the
asset class provided negative total return.



Benchmark Descriptions

Legal Benchmark Name

Index Description

1 Month NIBOR Rate Index

1/3 each-Bloomberg Global Aggregate
Credit ex-Emerging Markets, ICE
BofAML BB-B Rated Developed
Markets High Yield Constrained ESG
Tilt Index, JPMorgan ESG Emerging
Markets Bond Index Global
Diversified; All USD Hedged

1/3 each-Bloomberg Global Aggregate
Credit ex Emerging Markets (USD
Hedged), ICE BofA Merrill Lynch BB-B
Rated Developed Markets High Yield
Constrained Index (USD Hedged) and
JPMorgan EMBI Global (USD Hedged)

3 Month HIBOR Index

45% Bloomberg Global Inflation
Linked 1-30yrs Index (USD Hedged),
15% JPMorgan Emerging Local
Markets Index Plus (USD Unhedged),
20% Bloomberg Commodity Total
Return Index, 10% FTSE NAREIT
Global Real Estate Developed Total
Return Index (USD Unhedged), and
10% Bloomberg Gold Subindex Total
Return Index weighted (USD Hedged)

50% JPMorgan EMBI Global Index/
50% JPMorgan Government Bond
Index-Emerging Markets Global
Diversified Index (USD Unhedged)

60% MSCI All Country World Index/
40% Bloomberg Global Aggregate
(USD Hedged)

1 Month NIBOR (Norwegian Interbank Offered Rate) Index is an average interest rate, determined by Norges
Bank, that is derived from the rate on a similar loan in the U.S. dollar market plus the interest rate differential
between Norwegian Kroner and U.S. dollars from the forward exchange market. It is not possible to invest
directly in an unmanaged index.

The Bloomberg Global Aggregate Credit ex Emerging Markets Index provides a broad-based measure of the
global developed investment-grade fixed income markets. The ICE BofAML BB-B Rated Developed Markets High
Yield Constrained ESG Tilt Index tracks the performance of below investment grade bonds of corporate issuers
domiciled in developed market countries rated BB1 through B3, based on an average of Moody's, S&P and Fitch
and adjusts security weightings so as to improve the overall Environmental, Social, Governance (“ESG") risk
score of the index. The JP Morgan ESG Emerging Markets Bond Index Global Diversified tracks total returns for
United States Dollar denominated debt instruments issued by emerging market sovereign and quasi-sovereign
entities, and incorporating environmental, social, and governance factors in the index construction.

The Bloomberg Global Aggregate Credit ex-Emerging Markets (USD Hedged) provides a broad-based measure
of the global developed markets investment-grade fixed income markets. ICE BofA Merrill Lynch BB-B Rated
Developed Markets High Yield Constrained Index (USD Hedged) tracks the performance of below investment
grade bonds of corporate issuers domiciled in developed market countries having an investment grade foreign
currency long term debt rating (based on a composite of Moody's, S&P, and Fitch). The Index includes bonds
denominated in U.S. dollars, Canadian dollars, sterling, euro (or euro legacy currency), but excludes all
multicurrency denominated bonds. Bonds must be rated below investment grade but at least B3 based on a
composite of Moody's, S&P, and Fitch. Qualifying bonds are capitalisation-weighted provided the total
allocation to an individual issuer (defined by Bloomberg tickers) does not exceed 2%. Issuers that exceed the
limit are reduced to 2% and the face value of each of their bonds is adjusted on a pro-rata basis. Similarly, the
face value of bonds of all other issuers that fall below the 2% cap are increased on a pro-rata basis. Prior to
September 25th, 2009, the ICE BofA Merrill Lynch Indices were known as the Merrill Lynch Indices. The
JPMorgan EMBI Global (USD Hedged) tracks total returns for U.S. dollar-denominated debt instruments issued
by emerging market sovereign and quasi-sovereign entities, Brady bonds, loans, Eurobonds and local market
instruments. It is not possible to invest directly in an unmanaged index.

3 Month HIBOR (Hong Kong Interbank Offered Rate) Index is a reference rate that shows an average of the
interest rates at which a number of banks designated by the Hong Kong Association of Banks are willing to lend
to one another without collateral at different maturities.

The benchmark is a blend of 45% Bloomberg Global Inflation Linked 1-30 Year Index (USD Hedged), 15%
JPMorgan Emerging Local Markets Index Plus (Unhedged), 20% Bloomberg Commodity Total Return Index,
10% FTSE NAREIT Global Real Estate Developed Total Return Index (USD Unhedged) and 10% Bloomberg Gold
Subindex Total Return Index (USD Hedged). The Bloomberg Global Inflation Linked 1-30yrs Index measures the
performance of the major developed market government inflation-linked bond markets. It is market
capitalisation-weighted and includes maturities up to 30 years. JPMorgan Emerging Local Markets Index Plus
tracks total returns for local currency-denominated money market instruments in 24 emerging markets
countries. The Bloomberg Commodity Total Return Index reflects the return on fully collateralised positions in
the underlying commodity futures of a number of physical commodities. The index is designed to be a highly
liquid and diversified benchmark for commodities as an asset class. The FTSE NAREIT Global Real Estate
Developed Total Return Index is a free-float adjusted, market capitalisation-weighted index designed to track
the performance of listed real estate companies worldwide. The Bloomberg Gold Subindex Total Return Index
reflects the return on fully collateralised positions in the underlying commodity futures. It is not possible to invest
in an unmanaged index.

The benchmark is a blend of 50% JPMorgan EMBI Global Index/50% JPMorgan Government Bond Index-
Emerging Markets Global Diversified Index (USD Unhedged). JPMorgan EMBI Global Index tracks total returns
for United States Dollar denominated debt instruments issued by emerging market sovereign and quasi-
sovereign entities: Brady bonds, loans, and Eurobonds JPMorgan Government Bond Index-Emerging Markets
Global Diversified Index (USD Unhedged) is a comprehensive global local emerging markets index, and consists
of regularly traded, liquid fixed-rate, domestic currency government bonds to which international investors can
gain exposure. It is not possible to invest directly in an unmanaged index.

The benchmark is a blend of 60% MSCI All Country World Index (ACWI) and 40% Bloomberg Global Aggregate
(USD Hedged) Index. The MSCI All Country World Index is a free float-adjusted market capitalisation-weighted
index that is designed to measure the equity market performance of developed and emerging markets. The
Index consists of 47 country indices comprising 23 developed and 23 emerging market country indices.
Bloomberg Global Aggregate (USD Hedged) Index provides a broad-based measure of the global investment-
grade fixed income markets. The three major components of this index are the U.S. Aggregate, the
Pan-European Aggregate, and the Asian-Pacific Aggregate Indices. The index also includes Eurodollar and
Euro-Yen corporate bonds, Canadian Government securities, and USD investment grade 144A securities. It is
not possible to invest directly in an unmanaged index.
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Benchmark Descriptions (cont.)

Legal Benchmark Name

Index Description

75% Bloomberg U.S. Aggregate Bond
Index/25% MSCI ACWI High Dividend
Yield Index

Alerian MLP Index

Bloomberg AusBond Bank Bills Index

Bloomberg Commaodity Index
Total Return

Bloomberg Euro Aggregate 1-10 Year
Bond Index

Bloomberg Euro-Aggregate Credit
Index

Bloomberg Euro Government
(Germany, France, Netherlands) over
15 years Index

Bloomberg Global Aggregate (USD
Hedged) Index

Bloomberg Global Aggregate Credit
1-5 Years Index (USD Hedged)

The MSCI ACWI High Dividend Yield Index is based on MSCI ACWI (EUR Hedged), its parent index, and includes
large and mid cap stocks across 23 Developed Markets (DM) and 24 Emerging Markets (EM) countries. The
index is designed to reflect the performance of equities in the parent index (excluding REITs) with higher
dividend income and quality characteristics than average dividend yields that are both sustainable and
persistent. The index also applies quality screens and reviews 12-month past performance to omit stocks with
potentially deteriorating fundamentals that could force them to cut or reduce dividends. Bloomberg U.S.
Aggregate (EUR Hedged) Index represents securities that are SEC-registered, taxable, and dollar denominated.
The index covers the U.S. investment grade fixed rate bond market, with index components for government and
corporate securities, mortgage pass-through securities, and asset-backed securities. These major sectors are
subdivided into more specific indices that are calculated and reported on a regular basis. It is not possible to
invest directly in an unmanaged index.

The Alerian MLP Index is the leading gauge of large-and mid-cap energy master limited partnerships (MLPs). It is
a float-adjusted, capitalisation-weighted index, which includes 50 prominent companies.

The Bloomberg AusBond Bank Bills Index is an unmanaged index representative of the total return performance
of Australian money market securities. It is not possible to invest directly in an unmanaged index.

Bloomberg Commodity Index Total Return is an unmanaged index composed of futures contracts on a number
of physical commodities. The index is designed to be a highly liquid and diversified benchmark for commodities
as an asset class. The futures exposures of the benchmark are collateralised by U.S. T-bills. It is not possible to
invest directly in an unmanaged index.

The Bloomberg Euro Aggregate 1-10 Year Bond Index represents the Euro Aggregate 1-10 Year component of
the Bloomberg Pan-European Aggregate Index. The Bloomberg Euro-Aggregate Index consists of bonds issued
in the Euro or the legacy currencies of the 17 sovereign countries participating in the European Monetary Union
(EMU). All issues must be investment grade rated, fixed-rate securities with at least one year remaining to
maturity. The Euro Aggregate Index excludes convertible securities, floating rate notes, perpetual notes,
warrants, linked bonds and structured products. German Schuldscheine (quasi-loan securities) are also excluded
because of their trading restrictions and unlisted status, which results in illiquidity. The country of issue is not an
index criterion and securities of issuers from outside the Eurozone are included if they meet the index criteria. It
is not possible to invest directly in an unmanaged index.

The Bloomberg Euro-Aggregate Credit Index is the Credit component of the Bloomberg Euro-Aggregate Index.
The Bloomberg Euro-Aggregate Index consists of bonds issued in the euro or the legacy currencies of the 17
sovereign countries participating in the European Monetary Union (EMU). All issues must be investment grade
rated, fixed-rate securities with at least one year remaining to maturity. The Euro-Aggregate Index excludes
convertible securities, floating rate notes, perpetual notes, warrants, linked bonds, and structured products.
German Schuldscheine (quasi-loan securities) are also excluded because of their trading restrictions and unlisted
status, which results in illiquidity. The country of issue is not an index criterion, and securities of issuers from
outside the Eurozone are included if they meet the index criteria. It is not possible to invest directly in an
unmanaged index.

Bloomberg Euro Government (Germany, France, Netherlands) over 15 years Index represents the Germany,
France and Netherlands Government exposure with maturity over 15 years component of the Bloomberg Euro-
Aggregate Index consists of bonds issued in the Euro or the legacy currencies of the 17 sovereign countries
participating in the European Monetary Union (EMU). All issues must be investment grade rated, fixed-rate
securities with at least one year remaining to maturity. The Euro-Aggregate Index excludes convertible securities,
floating rate notes, perpetual notes, warrants, linked bonds, and structured products. German Schuldscheine
(quasi-loan securities) are also excluded because of their trading restrictions and unlisted status, which results in
illiquidity. The country of issue is not an index criterion, and securities of issuers from outside the Eurozone are
included if they meet the index criteria.

Bloomberg Global Aggregate (USD Hedged) Index provides a broad-based measure of the global investment-
grade fixed income markets. The three major components of this index are the U.S. Aggregate, the
Pan-European Aggregate, and the Asian-Pacific Aggregate Indices. The index also includes Eurodollar and
Euro-Yen corporate bonds, Canadian Government securities, and USD investment grade 144A securities. It is
not possible to invest directly in an unmanaged index.

Bloomberg Global Aggregate Credit Index 1-5 Years Index (USD Hedged) is an unmanaged Index that provides a
broad-based measure of the global investment-grade fixed income markets having a maturity of at least 1 year
and less than 5 years. The three major components of this index are the U.S. Aggregate, the Pan-European
Aggregate, and the Asian-Pacific Aggregate Indices. This index excludes Government and Securitised Securities.
The index also includes Eurodollar and Euro-Yen corporate bonds, Canadian securities, and USD investment
grade 144A securities.
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Legal Benchmark Name

Index Description

Bloomberg Global Aggregate Credit
Index (USD Hedged)

Bloomberg Global Aggregate ex-USD
(USD Hedged) Index

Bloomberg MSCI Green Bond Index
(USD Hedged)

Bloomberg U.S.
Aggregate Index

Bloomberg U.S. Aggregate 1-3 Years
Index

Bloomberg U.S. Credit Index

Bloomberg World Government
Inflation-Linked Bond (USD Hedged)
Index

Bloomberg World Government
Inflation-Linked Bond 1-5 Year Index
(USD Hedged)

Canadian Overnight Repo Rate
(CORRA)

Euro Short-Term Rate (ESTER) Index

FTSE 3-Month U.S. Treasury Bill Index

FTSE Euro Broad Investment-
Grade Index

ICE BofA Merrill Lynch 1-3 Year U.S.
Treasury Index

Bloomberg Global Aggregate Credit Index (USD Hedged) is an unmanaged Index that provides a broadbased
measure of the global investment-grade fixed income markets. The three major components of this index are the
U.S. Aggregate, the Pan-European Aggregate, and the Asian-Pacific Aggregate Indices. This index excludes
Government and Securitised Securities. The index also includes Eurodollar and Euro-Yen corporate bonds,
Canadian securities, and USD investment grade 144A securities. It is not possible to invest directly in an
unmanaged index.

Bloomberg Global Aggregate ex-USD (USD Hedged) Index provides a broad-based measure of the global
investment-grade fixed income markets. The three major components of this index are the U.S. Aggregate, the
Pan-European Aggregate, and the Asian-Pacific Aggregate indices. The index also includes Eurodollar and
Euro-Yen corporate bonds, Canadian government, agency and corporate securities, and USD investment grade
144A securities.

The Bloomberg MSCI Green Bond Index, USD Hedged offers investors an objective and robust measure of the
global market for fixed income securities issued to fund projects with direct environmental benefits. An
independent research driven methodology is used to evaluate index-eligible green bonds to ensure they adhere
to established Green Bond Principles and to classify bonds by their environmental use of proceeds. It is not
possible to invest directly in an unmanaged index.

Bloomberg U.S. Aggregate Index represents securities that are SEC-registered, taxable, and Dollar-denominated.
The index covers the U.S. investment grade fixed rate bond market, with index components for government and
corporate securities, mortgage pass-through securities, and asset-backed securities. These major sectors are
subdivided into more specific indices that are calculated and reported on a regular basis. It is not possible to
invest directly in an unmanaged index.

Bloomberg U.S. Aggregate 1-3 Years Index represents securities that are SEC-registered, taxable, and Dollar-
denominated with a maturity between one and three years. The index covers the U.S. investment grade fixed
rate bond market, with index components for government and corporate securities, mortgage passthrough
securities, and asset-backed securities. It is not possible to invest directly in an unmanaged index.

Bloomberg U.S. Credit Index is an unmanaged index comprised of publicly issued U.S. corporate and specified
non-U.S. debentures and secured notes that meet the specified maturity, liquidity, and quality requirements. To
qualify, bonds must be SEC-registered. This index was formerly known as the Bloomberg Credit Investment
Grade Index. It is not possible to invest directly in an unmanaged index.

Bloomberg World Government Inflation-Linked Bond (USD Hedged) Index measures the performance of the
major government inflation-linked bond markets. The Index includes inflation-linked debt issued by the
following countries: Australia, Canada, France, Sweden, United Kingdom, and the United States. It is not
possible to invest directly in an unmanaged index.

Bloomberg World Government Inflation-Linked Bond 1-5 Year Index (USD Hedged) measures the performance of
the world government inflation-linked bond market having a maturity of at least 1 year and less than 5 years. It
is not possible to invest directly in an unmanaged index.

Canadian Overnight Repo Rate (CORRA) measures the cost of overnight general collateral funding in Canadian
dollars using Government of Canada treasury bills and bonds as collateral for repurchase transactions.

ESTER reflects the wholesale Euro unsecured overnight borrowing costs of banks located in the Euro area. ESTER
is published on any day on which the Trans-European Automated Real-time Gross Settlement Express Transfer
payment system (or any successor settlement system) is open for the settlement of payments in Euro. ESTER is
based on transactions conducted and settled on the previous business day (the reporting date “T") with a
maturity date of T+1 which are deemed to have been executed at arm’s length and thus reflect market rates in
an unbiased way.

FTSE 3-Month U.S. Treasury Bill Index is an unmanaged index representing monthly return equivalents of yield
averages of the last 3 month U.S. Treasury Bill issues. It is not possible to invest directly in an unmanaged index.

FTSE Euro Broad Investment-Grade Index is an index of the Euro-based investment-grade fixed-income market
that is accessible to institutional investors (in Euro terms). It is not possible to invest directly in an
unmanaged index.

The ICE BofA Merrill Lynch 1-3 Year U.S. Treasury Index is an unmanaged index comprised of U.S. Treasury
securities, other than inflation-protection securities and STRIPS, with at least $1 billion in outstanding face value
and a remaining term to final maturity of at least one year and less than three years. It is not possible to invest
directly in an unmanaged index.
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Benchmark Descriptions (cont.)

Legal Benchmark Name

Index Description

ICE BofA Merrill Lynch 3-Month U.S.
Treasury Bill Index (EUR Hedged)

ICE BofA Merrill Lynch BB-B European
Currency High Yield Constrained Index

ICE BofA Merrill Lynch BB-B Rated
Developed Markets High Yield
Constrained Index Hedged into USD

ICE BofA Merrill Lynch Sterling
Non-Gilts 10+ Index

ICE BofA Merrill Lynch Sterling

Non-Gilts Index

ICE BofA Merrill Lynch U.S. High Yield
Constrained Index

ICE BofA SARON Overnight Rate Index

ICE BofA SOFR Overnight Rate Index

ICE BofA SONIA Overnight Rate Index

JPMorgan Asia Credit Index

JPMorgan Corporate Emerging
Markets Bond Index
Diversified (CEMBI)

JPMorgan Emerging Local Markets
Index Plus (Unhedged)

The ICE BofA Merrill Lynch 3-Month U.S. Treasury Bill Index (EUR Hedged) is comprised of a single issue
purchased at the beginning of the month and held for a full month. At the end of the month that issue is sold
and rolled into a newly selected issue. The issue selected at each month-end rebalancing is the outstanding
Treasury Bill that matures closest to, but not beyond, three months from the rebalancing date. To qualify for
selection, an issue must have settled on or before the month-end rebalancing date. While the index will often
hold the Treasury Bill issued at the most recent 3-month auction, it is also possible for a seasoned 6-month Bill
to be selected.

The Index is designed to track the performance of euro and British pound sterling-denominated below
investment grade corporate debt publicly issued in the eurobond, sterling domestic or euro domestic markets. To
be eligible for Index inclusion bonds must be rated below investment grade but at least B3 based on an average
of Moody's, S&P, and Fitch. Individual issuer exposure within the Index is capped at 3%. Further details on the
Index, including an up-to-date description of its duration, are available from the Investment Advisor on request.

ICE BofA Merrill Lynch BB-B Rated Developed Markets High Yield Constrained Index Hedged into USD tracks the
performance of below investment grade bonds of corporate issuers domiciled in developed market countries
having an investment grade foreign currency long term debt rating (based on a composite of Moody's, S&P, and
Fitch). The Index includes bonds denominated in U.S. dollars, Canadian Dollars, Sterling, Euro (or Euro legacy
currency), but excludes all multicurrency denominated bonds. Bonds must be rated below investment grade but
at least B3 based on a composite of Moody's, S&P, and Fitch. Qualifying bonds are capitalisation-weighted
provided the total allocation to an individual issuer (defined by Bloomberg tickers) does not exceed 2%. Issuers
that exceed the limit are reduced to 2% and the face value of each of their bonds is adjusted on a pro-rata
basis. Similarly, the face value of bonds of all other issuers that fall below the 2% cap are increased on a
pro-rata basis. Prior to 25 September 2009, the ICE BofA Merrill Lynch Indices were known as the Merrill

Lynch Indices.

The ICE BofA Merrill Lynch Sterling Non-Gilts 10+ Index is made up of investment grade Sterling-denominated
bonds, excluding Sterling-denominated bonds issued by the British government. All bonds in the index must be
rated investment grade by at least one of the major rating agencies. It is not possible to invest directly in an
unmanaged index.

ICE BofA Merrill Lynch Sterling Non-Gilts Index tracks the performance of sterling-denominated investment
grade public debt of Corporate, quasi-Government and non-UK sovereign issuers. It is not possible to invest
directly in an unmanaged index.

The ICE BofA Merrill Lynch US High Yield Constrained Index tracks the performance of U.S. dollar-denominated
below investment grade rated corporate debt publically issued in the U.S. domestic market. To qualify for
inclusion in the index, securities must have a below investment grade rating (based on an average of Moody's,
S&P, and Fitch) and an investment grade rated country of risk (based on an average of Moody's, S&P, and Fitch
foreign currency long term sovereign debt ratings).

ICE BofA SARON Overnight Rate Index tracks the performance of a synthetic asset paying SARON to a stated
maturity. The index is based on the assumed purchase at par of a synthetic instrument having exactly its stated
maturity and with a coupon equal to that day’s fixing rate. That issue is assumed to be sold the following
business day (priced at a yield equal to the current day fixing rate) and rolled into a new instrument.

ICE BofA SOFR Overnight Rate Index tracks the performance of a synthetic asset paying SOFR to a stated
maturity. The index is based on the assumed purchase at par of a synthetic instrument having exactly its stated
maturity and with a coupon equal to that days fixing rate. That issue is assumed to be sold the following
business day (priced at a yield equal to the current day fixing rate) and rolled into a new instrument. It is not
possible to invest directly in an unmanaged index.

ICE BofA SONIA Overnight Rate Index tracks the performance of a synthetic asset paying SONIA to a stated
maturity. The index is based on the assumed purchase at par of a synthetic instrument having exactly its stated
maturity and with a coupon equal to that day’s fixing rate. That issue is assumed to be sold the following
business day (priced at a yield equal to the current day fixing rate) and rolled into a new instrument.

The JPMorgan Asia Credit Index measures the performance of Asia ex-Japan USD-denominated bond market.
Index provides a benchmark for investment opportunities in U.S. dollar-denominated fixed income instruments
issued by Asia ex-Japan sovereigns, quasi-sovereigns, and corporates.

The JPMorgan Corporate Emerging Markets Bond Index Diversified (CEMBI) is a uniquely weighted version of
the CEMBI index. It limits the weights of those index countries with larger corporate debt stocks by only
including a specified portion of these countries' eligible current face amounts of debt outstanding. The CEMBI
Diversified results in well-distributed, more balanced weightings for countries included in the index. The
countries covered in the CEMBI Diversified are identical to those covered by the CEMBI. It is not possible to
invest directly in an unmanaged index.

JPMorgan Emerging Local Markets Index Plus (Unhedged) tracks total returns for local-currency-denominated
money market instruments in 22 emerging markets countries with at least US$10 billion of external trade. It is
not possible to invest directly in an unmanaged index.
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Legal Benchmark Name

Index Description

JPMorgan Emerging Markets Bond
Index (EMBI) Global

JPMorgan ESG Emerging Markets
Bond Index (EMBI) Global Diversified

JPMorgan ESG Government Bond
Index-Emerging Markets Global
Diversified Index

JPMorgan Government Bond Index-
Emerging Markets Global Diversified
Index (Unhedged)

JPMorgan JACI Composite Total
Return (EUR Hedged)

JPMorgan JACI Non-Investment Grade

PIMCO Global Advantage Bond Index
(GLADI) (London Close)

S&P 500 Index

SHIR Shekel Overnight Risk Free Rate

SORA Singapore Interbank Overnight
Rate Average

JPMorgan Emerging Markets Bond Index (EMBI) Global tracks total returns for United States Dollar-
denominated debt instruments issued by emerging market sovereign and quasi-sovereign entities.

The JPMorgan ESG Emerging Markets Bond Index Global Diversified tracks total returns for United States Dollar
denominated debt instruments issued by emerging market sovereign and quasi-sovereign entities incorporating
environmental, social, and governance factors in the index construction.

The JPMorgan ESG GBI-EM Global Diversified (JESG GBI-EM) tracks the performance of bonds issued by
emerging market governments and denominated in the local currency of the issuer. The index applies an
Environmental, Social and Governance (ESG) scoring and screening methodology to tilt toward issuers ranked
higher on ESG criteria and green bond issues, and to underweight or remove issuers that rank lower.

The JPMorgan Government Bond Index-Emerging Markets Global Diversified Index (Unhedged) is a
comprehensive global local emerging markets index, and consists of regularly traded, liquid fixed-rate, domestic
currency government bonds to which international investors can gain exposure. It is not possible to invest
directly in an unmanaged index.

The JP Morgan Asia Credit Index (EUR Hedged) measures the performance of Asia ex Japan USD denominated
bond market. Index provides a benchmark for investment opportunities in US dollar-denominated fixed income
instruments issued by Asia ex-Japan sovereigns, quasi-sovereigns, and corporates.

JPMorgan JACI Non-IG comprises fixed rate U.S. dollar-denominated high yield bonds issued by Asia sovereigns,
quasi-sovereigns, banks and corporates. The existing JACI Non-IG contains both fixed and floating rate bonds
issued by Asia-domiciled entities having a nominal outstanding of at least US$150 million and more than one
year to maturity.

The PIMCO Global Advantage Bond Index (GLADI) (London Close) is a diversified global index that covers a
wide spectrum of global fixed income opportunities and sectors, from developed to emerging markets, nominal
to real asset, and cash to derivative instruments. Unlike traditional indices, which are frequently comprised of
bonds weighted according to their market capitalisation, GLADI uses GDP-weighting which puts an emphasis on
faster-growing areas of the world and thus makes the index forward-looking in nature. PIMCQ’s GLADI
methodology is intellectual property covered by U.S. Patent No. 8,306,892. GLOBAL ADVANTAGE and GLADI
are trademarks of Pacific Investment Management Company LLC.

S&P 500 is an unmanaged market index generally considered representative of the stock market as a whole. The
Index focuses on the large-cap segment of the U.S. equities market. It is not possible to invest directly in an
unmanaged index.

This index stores the Shekel overnight Interest Rate and is equal to the Bank of Israel rate, except on days when
the SHIR is not published, it's value will be what it was on the last day it was published. The Bank of Israel Rate
is determined by the Bank of Israel Monetary Committee eight times a year, generally on Mondays at 16:00. The
dates of the Bank of Israel interest rate’s publication and application are published each year on the Bank of
Israel's website. The SHIR will be published on the Bank of Israel website by 11:00 each day, except for
Saturdays, Sundays, and additional dates as published on the Bank of Israel website each year, and that will be
updated periodically. It is not possible to invest directly in an unmanaged index.

The Singapore Overnight Rate Average (SORA) is the volume-weighted average rate of borrowing transactions
in the unsecured overnight interbank SGD cash market in Singapore.
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Statement of Assets and Liabilities

PIMCO Asia High Asia Strategic
Yield Bond Fund Interest Bond Fund
(Amounts in thousands) As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities $ 2,652,171  § 2,901,911 § 276,959 $ 321,481

Investment funds 239,979 330,471 29,746 33,109

Repurchase agreements 20,572 178,712 820 837

Deposits with credit institutions 0 0 0 0

Financial derivative instruments 54,267 21,279 3,700 2,359
Cash 0 1,077 546 406
Deposits with counterparty 34,314 29,134 2,017 1,928
Income receivable 48,231 49,574 3,836 3,671
Receivables for investments sold 18,600 2,394 0 0
Receivables for TBA investments sold 0 0 0 0
Receivables for Fund shares sold 5111 3,765 119 276
Receivables for financial derivatives margin 14,965 0 1,946 348
Other assets 0 0 0 0
Total Current Assets 3,088,210 3,518,317 319,689 364,415
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (27,401) (7,650) (1,065) (1,643)

Fair value of securities sold short 0 0 0 0
Payable for investments purchased (3,578) (35,667) 0 (520)
Payable for TBA investments purchased 0 0 0 0
Payable for Fund shares redeemed (11,061) (1,141) (76) (40)
Payable for management fee (1,671) (1,879) (164) (177)
Payable for reverse repurchase agreements 0 (48,848) 0 (1,024)
Payable for sale-buyback financing transactions 0 0 0 0
Expenses payable (41) (111) 0 0
Bank overdraft (13,527) 0 0 0
Dividend payable (161) (441) 0 0
Payable for financial derivatives margin (25,632) (1,505) (1,842) 0
Deposits from counterparty (23,746) (9,152) (2,555) 0
Other liabilities 0 0 0 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (106,818) (106,394) (5,702) (3,404)
Net Assets Attributable to Redeemable Participating Shareholders $ 2,981,392 § 3,411,923 § 313,987  § 361,011

A zero balance may reflect actual amounts rounding to less than one thousand.
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PIMCO Capital PIMCO Climate Commodity Real PIMCO Credit

Securities Fund Bond Fund Return Fund Opportunities Bond Fund
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

$ 6,129,600  § 8,423,010 $ 248,281 $ 321,810 § 1,750,918  § 1,554,523 $ 80,195 § 123,472
140 481,206 0 0 120 18 9,649 13,600
10,172 62,523 36,800 0 59,113 2,098 6,910 1,827

0 0 0 0 0 0 0 0
107,561 74,595 8,236 5,077 45,313 69,845 2,563 1,325
2,624 6,410 1,484 1,636 4,491 4,953 171 399
110,882 132,617 8,041 2,349 39,055 10,065 1,533 1,806
66,969 76,123 2,192 2,026 4,250 2,590 1,002 964
33,701 0 0 0 50,448 55 206 66

0 0 0 0 206,413 30,489 1,296 205

3,060 10,758 363 473 5,062 3,576 138 1
54,526 0 1,167 0 17,822 724 1,075 563

0 0 0 0 0 0 0 0
6,519,235 9,267,242 306,564 333,371 2,183,005 1,678,936 104,744 144,228
(86,485) (60,447) (5,599) (516) (50,044) (14,384) (2,137) (1,331)
0 0 0 0 0 0 0 0

(1) (17,037) 0 0 0 (495) (304) (2,056)

0 0 0 0 (288,321) (52,442) (3,587) (409)

(7,922) (3,567) (193) (38) (3,460) (812) (50) (600)
(4,729) (7,145) (145) (159) (1,261) (1,257) (89) (124)
(578,475) (23,339) 0 0 (425,302) (22,915) 0 0
0 0 0 0 (17,959) (80,800) 0 0

(237) (798) (24) (11) (15) (19) 0 (4)

0 0 0 0 0 0 0 0

(906) (1,313) (157) 0 (336) 0 0 0
(77,568) (18,973) (3,321) (1,086) (18,239) 0 (833) 0
(41,321) (24,214) (4,470) (3,480) (8,191) (61,630) (591) 0
0 0 0 0 0 0 0 0
(797,644) (156,833) (13,909) (5,290) (813,128) (234,754) (7,591) (4,524)

$ 5,721,591 $ 9,110,409  § 292,655 § 328,081 $ 1,369,877 § 1,444,182 $ 97,153 § 139,704
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Statement of Assets and Liabilities (cont,)

Diversified Diversified Income Duration
Income Fund Hedged Fund
(Amounts in thousands) As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities $ 6,620,617 $ 14,274,019  § 401,584  § 1,093,527

Investment funds 876,630 1,614,943 55,806 126,929

Repurchase agreements 1,746,323 157,316 102,832 58,930

Deposits with credit institutions 0 0 0 0

Financial derivative instruments 132,621 185,600 19,178 40,225
Cash 0 66,783 513 5,706
Deposits with counterparty 282,594 386,400 20,323 46,115
Income receivable 83,844 154,187 5122 11,642
Receivables for investments sold 51,445 554 1,998 25
Receivables for TBA investments sold 248,272 0 19,854 0
Receivables for Fund shares sold 5,685 15,781 98 178
Receivables for financial derivatives margin 113,759 0 19,031 0
Other assets 0 0 0 0
Total Current Assets 10,161,790 16,855,583 646,339 1,383,277
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (150,759) (69,821) (5,030) (10,316)

Fair value of securities sold short 0 0 0 0
Payable for investments purchased (586,220) (126,270) (940) (31,701)
Payable for TBA investments purchased (549,539) 0 (39,365) 0
Payable for Fund shares redeemed (7,240) (13,229) (2,623) (40)
Payable for management fee (8,022) (14,404) (438) (1,000)
Payable for reverse repurchase agreements (6,646) (81,869) 0 (4,845)
Payable for sale-buyback financing transactions 0 0 0 0
Expenses payable (148) (252) (2) (10)
Bank overdraft (3,465) 0 0 0
Dividend payable (3,841) (5,238) (870) (1,735)
Payable for financial derivatives margin (62,209) (13,641) (29,190) (15,275)
Deposits from counterparty (31,905) (83,126) (3,197) (12,990)
Other liabilities 0 0 0 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (1,409,994) (407,850) (81,655) (77,912)
Net Assets Attributable to Redeemable Participating Shareholders $ 8,751,796 $ 16,447,733 §$ 564,684 % 1,305,365

A zero balance may reflect actual amounts rounding to less than one thousand.
(" The Diversified Income ESG Fund launched on 27 July 2022.
) The Emerging Local Bond ESG Fund launched on 27 July 2022.
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Diversified Income Dynamic Dynamic Emerging Local Emerging Local

ESG Fund® Bond Fund Multi-Asset Fund Bond Fund Bond ESG Fund®
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022
2,712,201 2,900,066 4,130,924 6,852,548 1,772,984 2,324,309
348,722 318,072 504,414 450,070 131,643 171,278
1,145,692 9,965 124,604 202,276 0 591
0 0 0 0 7,054 0
74,933 52,162 234,476 63,798 315,328 231,544
7,730 9,403 38,251 8,172 35,990 5,660
96,997 51,300 395,426 134,947 51,091 42,460
16,752 15,754 5,003 5,076 35,522 42,706
7,837 116 9,331 3,646 26,063 6,368
454,635 526,460 0 0 0 0
2,056 13,377 2,321 6,948 4,086 243
69,677 39,998 165,342 31,883 102,125 11,602
0 0 0 0 17 0
4,937,232 3,936,673 5,610,092 7,759,364 2,481,903 2,836,761
(160, 788) (75,424) (236,948) (62,775) (313,285) (205,022)
(82,152) (262,976) 0 0 0 0
(557 164) (13,658) (21,731) (15,149) (28,070) (56,769)
(607,223) (272,055) 0 0 0 0
(600) (1,936) (13,813) (10,657) (665) (605)
(2,772) (2,657) (5,575) (8,203) (1,496) (1,725)
(2,164) (4,539) (17,828) 0 (85,313) (374,743)
0 0 0 0 0 0
(68) (203) (33) (44) (206) (129)
0 0 0 0 0 0
(680) (1,313) 0 0 0 0
(28,530) 0 (115,772) 0 (83,123) 0
(11,490) (23,915) (83,222) (26,586) (50,077) (46,639)
0 0 0 0 0 0
(1,453,631) (658,676) (494,922) (123,414) (562,235) (685,632)
3,483,601 3,277,997 115,170 € 7,635,950 1,919,668 2,151,129

See Accompanying Notes
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Statement of Assets and Liabilities (cont,)

Emerging Markets Emerging Markets
Bond Fund Bond ESG Fund
(Amounts in thousands) As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities $ 3,267,661  § 4300,367 $ 2,422,256 § 2,704,270

Investment funds 52,797 460,982 0 0

Repurchase agreements 9,160 50,323 44,661 51,143

Deposits with credit institutions 2,227 0 1,659 0

Financial derivative instruments 69,071 44,804 56,599 25,463
Cash 4,943 5,545 2,605 1,402
Deposits with counterparty 49,025 22,985 25,425 12,338
Income receivable 52,462 63,715 37,299 36,117
Receivables for investments sold 400 0 215 4,033
Receivables for TBA investments sold 26,106 55,110 4,814 6,793
Receivables for Fund shares sold 714 7,831 10,705 4,975
Receivables for financial derivatives margin 25,590 10,646 10,516 0
Other assets 0 0 0 0
Total Current Assets 3,560,156 5,022,308 2,616,754 2,846,534
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (49,305) (32,650) (23,713) (14,555)

Fair value of securities sold short 0 0 0 0
Payable for investments purchased (10,331) 0 (3,745) (2,662)
Payable for TBA investments purchased (49,405) (82,661) (7,710) (10,194)
Payable for Fund shares redeemed (13,371) (4,978) (461) (1,632)
Payable for management fee (2,521) (3,579) (1,929) (2,040)
Payable for reverse repurchase agreements (75,356) (166,230) (38,840) (167,203)
Payable for sale-buyback financing transactions 0 0 0 0
Expenses payable (12) (20) (1 (1
Bank overdraft 0 0 0 0
Dividend payable (276) (491) (2,167) (1,172)
Payable for financial derivatives margin (15,372) 0 (9,012) (676)
Deposits from counterparty (38,228) (16,955) (36,701) (10,630)
Other liabilities 0 0 0 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (254,177) (307,564) (124,279) (210,765)
Net Assets Attributable to Redeemable Participating Shareholders $ 3,305979 $ 4,714,744 $ 2,492,475 $ 2,635,769

A zero balance may reflect actual amounts rounding to less than one thousand.
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Emerging Markets Corporate PIMCO Emerging Markets Emerging Markets Short-Term PIMCO ESG
Bond Fund Opportunities Fund Local Currency Fund Income Fund
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
$ 143,387 $ 197,661 $ 181,600 $ 265,258 $ 15,264 $ 25,575 $ 254,108 $ 122,326
16,518 10,650 14,797 15,188 2,058 2,833 0 0
8,386 487 706 688 2,766 193 44,400 0
0 0 137 0 78 0 0 0
4,439 2,001 34,841 20,931 4,060 2,859 5,555 1,702
262 143 1,447 1,439 185 122 1,533 1,265
1,839 1,115 10,495 5,253 282 302 2,737 2,030
1,915 2,304 1,549 2,910 87 280 1,372 720
1 0 207 0 1 0 80 0
1,285 0 0 0 0 0 78,252 906
55 64 0 80 11 10 221 141
984 563 5,129 1,119 254 0 4,814 0
0 0 0 0 0 0 0 0
179,071 214,988 250,908 312,866 25,046 32,174 393,072 129,090
(618) (756) (31,528) (16,321) (3,067) (2,339) (4,277) (432)
0 0 0 0 0 0 (2,630) (204)
(2,163) 0 0 0 (109) 0 (707) 0
(2,563) 0 0 0 0 0 (141,114) (1,202)
(10) (20) (586) 0 (5 0 (12) (1,453)
(172) (228) (64) (233) (25) (36) (118) (66)
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 (8) @) M M (12) )
0 0 0 0 0 0 0 0
0 0 0 0 0 0 (1) (1)
(1,872) 0 (10,037) 0 (631) (28) (3,190) (173)
(2,687) (1,090) (3,554) (5,830) (271) (10) (3,050) (470)
0 0 0 0 0 0 0 0
(10,085) (2,094) (45,777) (22,391) (4,109) (2,414) (155,111) (4,003)
$ 168,986 $ 212,894 $ 205,131 $ 290,475 $ 20,937 $ 29,760 $ 237,961 $ 125,087

See Accompanying Notes
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Statement of Assets and Liabilities (cont,)

Euro Euro
Bond Fund Credit Fund
(Amounts in thousands) As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities € 1,747,790 € 2,354,423 € 491,678 € 902,376

Investment funds 181,654 167,438 50,689 63,657

Repurchase agreements 11,515 24,716 44,621 5,883

Deposits with credit institutions 0 0 0 0

Financial derivative instruments 49,805 20,616 9,083 5,333
Cash 3,052 13,039 12,028 3,625
Deposits with counterparty 59,589 28,439 26,366 34,520
Income receivable 8,903 10,706 4,187 7,125
Receivables for investments sold 13,467 41 2,447 12
Receivables for TBA investments sold 168,280 3,821 1,073 0
Receivables for Fund shares sold 932 629 242 106
Receivables for financial derivatives margin 105,486 25,994 33,489 3,868
Other assets 0 0 0 0
Total Current Assets 2,350,473 2,649,862 675,903 1,026,505
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (122,819) (53,814) (13,081) (6,300)

Fair value of securities sold short 0 0 0 0
Payable for investments purchased (95) (9,696) (7,404) 0
Payable for TBA investments purchased (264,938) (5,728) (13,488) 0
Payable for Fund shares redeemed (405) (1,665) (85) (997)
Payable for management fee (807) (1,121) (252) (385)
Payable for reverse repurchase agreements 0 0 0 0
Payable for sale-buyback financing transactions 0 0 0 0
Expenses payable (5) (8) 0 0
Bank overdraft 0 0 0 0
Dividend payable 0 0 0 0
Payable for financial derivatives margin (41,188) 0 (29,619) 0
Deposits from counterparty (6,941) (3,701) (1,966) (1,660)
Other liabilities 0 0 0 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (437,198) (75,733) (65,895) (9,342)
Net Assets Attributable to Redeemable Participating Shareholders € 1,913,275 € 2,574,129 € 610,008 € 1,017,163

A zero balance may reflect actual amounts rounding to less than one thousand.
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Euro Income Euro Long Average Euro PIMCO European High

Bond Fund Duration Fund Short-Term Fund Yield Bond Fund
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

& 1,100,441 & 2,206,773 € 103,959 € 155,866 € 330,698 € 595,961 € 157,222 € 154,011

134,815 176,868 4,940 407 0 0 8,700 9,575
120,458 7,551 1,500 1,236 14,100 26,537 3,700 4,900
0 0 0 0 0 0 0 0

26,003 20,260 3,789 1,769 5,409 1,689 2,007 463
7,361 20,033 397 453 896 890 3,440 1,054
47,460 64,074 4,382 2,569 6,396 4,891 2,986 897
8,869 20,309 1,039 971 1,735 3,177 1,897 1,789
53,521 63 0 7 63 0 32 12
117,074 0 6,332 364 0 4,006 0 0
1,107 1,051 51 0 550 610 71 0
19,325 0 16,625 3,931 5,754 108 1,485 0

0 0 0 0 0 0 0 0
1,636,434 2,516,982 143,014 167,573 365,601 637,869 181,540 172,701
(27,457) (3,673) (18,830) (6,131) (2,312) (2,318) (1,105) (400)
0 0 0 0 0 0 0 0
(22,578) (4,987) 0 (11 0 (706) (4,181) (1,789)
(208,728) 0 (11,721) (546) 0 (4,004) 0 0
(1,033) (5,348) 0 0 (1,514) (809) ©) (18)
(1,244) (2,119) (46) (64) (105) (170) (13) 3)

0 (3,195) 0 0 0 0 0 0

0 0 0 0 0 0 0 0

(17) (28) 0 0 0 0 0 0

0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0
(18,036) (7,677) (2,369) 0 (6,452) 0 (2,078) ©)
(4,361) (7,651) 0 (120) (2,123) 3) 0 ©)

0 0 0 0 0 0 0 0
(283,454) (34,678) (32,966) (6,972) (12,506) (8,010) (7,378) (2,212)

& 1,352,980 € 2,482,304 € 110,048 € 160,601 & 353,095 & 629,859 € 174,162 € 170,489
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Statement of Assets and Liabilities (cont,)

PIMCO European Short-Term
Opportunities Fund

Global

Advantage Fund

(Amounts in thousands) As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities € 193,346 € 351,206 § 443,632 § 587,365

Investment funds 18,800 26,155 18,242 18,823

Repurchase agreements 4,400 11,681 1,408 206

Deposits with credit institutions 0 0 0 0

Financial derivative instruments 7,774 4,478 25,927 11,543
Cash 640 836 3,907 5,555
Deposits with counterparty 4,772 7,109 15,524 10,252
Income receivable 1,077 1,510 2,702 2,915
Receivables for investments sold 1,622 1,896 9,551 8,317
Receivables for TBA investments sold 12,293 364 96,161 209,240
Receivables for Fund shares sold 293 45 3 19
Receivables for financial derivatives margin 4,861 0 22,907 1,216
Other assets 0 0 0 0
Total Current Assets 249,878 405,280 639,964 855,451
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (8,310) (7,549) (21,316) (10, 288)

Fair value of securities sold short 0 0 (28,813) (57,191)
Payable for investments purchased (590) 0 (8,457) (14 2 9)
Payable for TBA investments purchased (23,393) (546) (140,479) (212,883)
Payable for Fund shares redeemed (111) (186) (35) (32)
Payable for management fee (66) (120) (250) (316)
Payable for reverse repurchase agreements 0 (611) (1,504) (35,450)
Payable for sale-buyback financing transactions 0 0 0 0
Expenses payable 0 0 (17) (25)
Bank overdraft 0 0 0 0
Dividend payable 0 0 0 0
Payable for financial derivatives margin (5,044) (750) (23,802) 0
Deposits from counterparty (1,192) (27) (4,832) (3,980)
Other liabilities 0 0 0 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (38,706) (9,789) (229,505) (334,384)
Net Assets Attributable to Redeemable Participating Shareholders € 211,172 € 395491 410,459 $ 521,067

A zero balance may reflect actual amounts rounding to less than one thousand.
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Global Global Bond Global Bond PIMCO Global Core Asset
Bond Fund ESG Fund Ex-US Fund Allocation Fund
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

$ 11,361,097 $ 15,289,653 $ 2,913,880 $ 2,374,485 $ 737,412 $ 1,081,382 $ 473,435 $ 575,784
1,120,979 1,197,100 5,649 6,595 47,322 6,361 251,489 388,149
1,346,970 3,378 1,157,847 38,254 1,625 1,246 18,536 511
0 0 0 0 0 0 0 0
518,391 369,066 94,009 56,798 35,105 13,807 29,087 29,674
32,207 38,469 8,552 8,538 5,507 7,191 12,189 13,516
478,539 275,050 125,721 34,338 39,796 20,245 40,674 61,007
51,007 83,537 10,094 10,524 3,559 6,445 1,307 1,629
279,220 269,817 26,307 25,414 15,805 15,507 4,838 810
4,755,367 4,531,716 450,850 542,093 255,052 399,574 90,163 113,928
77,660 6,862 3,518 1,726 460 31 270 340
658,178 22,127 164,909 4,857 56,123 7,205 35,050 0
0 0 0 0 0 0 0 0
20,679,615 22,086,775 4,961,336 3,103,622 1,197,766 1,558,994 957,038 1,185,348
(859,558) (368,266) (151,501) (39,219) (63,177) (22,778) (43,855) (9,866)
(721,316) (1,368,631) (119,122) (197,580) (76,200) (150,627) 0 (84,769)
(930,760) (268,606) (622,586) (33,767) (15,641) (24,164) (1,870) (5,707)
(6,231,107) (4,789,961) (792,022) (504,380) (282,153) (334,379) (117,381) (29,309)
(13,836) (17,323) (10,843) (764) (75) (4,342) (10,695) (323)
(5,736) (7,214) (1,314) (972) (342) (443) (793) (1,027)
(1,682) (1,166,988) 0 0 0 (99,506) 0 0
0 0 0 0 0 (8,467) 0 0
(137) (164) €) (5) @) (11) €) (€)
0 0 0 0 0 0 0 0
(736) (866) (399) (291) 0 0 (40) (58)
(407,767) 0 (125,388) 0 (41,421) 0 (18,837) (12,600)
(86,868) (59,910) (31,968) (23,678) (2,728) (2,570) (13,488) (6,665)
0 0 0 0 0 0 0 0
(9,259,503) (8,047,929) (1,855,146) (800,656) (481,744) (647,287) (206,962) (150,327)
$ 11,420,112 $ 14,038,846 $ 3,106,190 $ 2,302,966 $ 716,022 $ 911,707 $ 750,076 $ 1,035,021

See Accompanying Notes
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Statement of Assets and Liabilities (cont,)

Global High Yield

Global Investment

Bond Fund Grade Credit Fund
(Amounts in thousands) As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities $ 2,850,786 $ 4,683,221 § 9,778,544 $ 16,283,191

Investment funds 201,583 417,716 1,038,326 1,100,873

Repurchase agreements 11,412 0 75,423 4,429

Deposits with credit institutions 0 0 0 0

Financial derivative instruments 36,885 38,557 212,298 191,914
Cash 26 1,537 20,756 50,691
Deposits with counterparty 28,611 21,314 275,295 279,019
Income receivable 40,375 60,659 90,845 142,494
Receivables for investments sold 23 56 34,506 4,769
Receivables for TBA investments sold 0 0 1,919,603 1,041,946
Receivables for Fund shares sold 7,615 9,087 30,854 9,657
Receivables for financial derivatives margin 788 5,436 180,542 100,355
Other assets 223 175 0 0
Total Current Assets 3,178,327 5,237,758 13,656,992 19,209,338
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (20,824) (14,484) (293,790) (216,037)

Fair value of securities sold short 0 0 (136,255) (224,962)
Payable for investments purchased 0 (44) 0 (9,522)
Payable for TBA investments purchased 0 0 (2,481,720) (1,475,711)
Payable for Fund shares redeemed (13,817) (4,927) (32,381) (21,164)
Payable for management fee (1,960) (3,102) (5,738) (9 073)
Payable for reverse repurchase agreements (10,397) (15,872) (4,154) (7,380)
Payable for sale-buyback financing transactions 0 0 0 0
Expenses payable (123) (139) (339) (553)
Bank overdraft 0 0 0 0
Dividend payable (4,126) (7,729) (6,988) (16,246)
Payable for financial derivatives margin (3,436) 0 (82,017) 0
Deposits from counterparty (20,776) (22,301) (75,269) (73,765)
Other liabilities 0 0 0 0
Total Current Liabilities excluding Net Assets Attributable to Redeemable

Participating Shareholders (75,459) (68,598) (3,118,651) (2,054,413)
Net Assets Attributable to Redeemable Participating Shareholders $ 3,102,868 $ 5,169,160 $ 10,538,341 §$ 17,154,925

A zero balance may reflect actual amounts rounding to less than one thousand.
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Global Investment Grade

Global Low Duration Real

Global Real

Credit ESG Fund Return Fund Return Fund Income Fund
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

$ 1,489,771 $ 1,166,597 $ 1,661,693 $ 1,420,625 $ 3,391,396 $ 4,811,615 $ 67,246,471 $ 76,792,728
0 0 12,424 12,363 7,043 192 2,081,428 2,811,875
15,240 962 1,053 1,138 2,245 5,680 3,421,698 6,365,633
0 0 0 0 0 0 0 0
33,293 14,075 50,766 28,567 106,832 70,667 5,163,114 1,770,198
2,079 2,463 9,404 6,245 8,086 15,002 89,931 91,434
30,302 9,154 18,687 12,451 46,251 36,615 1,852,978 1,796,692
11,400 6,974 2,931 2,483 7,667 6,926 354,824 384,924
52,816 120 94,773 68 68,378 402 60,282 65,747
135,728 0 72,965 13,920 191,920 60,107 21,347,671 17,819,516
1,945 2,814 574 7,839 4,737 12,767 88,371 223,885
13,422 1,482 12,290 1,281 27,734 0 1,235,828 0
0 0 0 0 0 0 236 0
1,785,996 1,204,641 1,937,560 1,506,980 3,862,289 5,019,973 102,942,832 108,122,632
(17,969) (5,914) (29,733) (20,118) (93,426) (53,145) (3,649,860) (725,980)
(5,887) 0 0 0 0 (311) (734,103) (484,196)
(8,117) (1,129) (30,524) 0 0 0 (205,883) (3,521,764)
(202,456) 0 (132,585) (27,180) (325,573) (116 048) (37,310,306) (28,452,770)
(188) (411) (2,607) (94) (3,628) (3,514) (145,081) (98,350)
(605) (468) (735) (633) (1,447) (2,039) (45,253) (56,822)
(75,928) 0 (261,713) 0 (796, 152) (772,701) (15,867) (73,072)
(75,925) 0 (79,599) (250,806) (9,519) (335,849) 0 0
(124) (80) ) ) (51) (77) (4,925) (4,993)
0 0 0 0 0 0 0 0
(692) (806) (446) (590) (2,363) (2,837) (2,737) (2,008)
(13,852) 0 (18,182) 0 (35,345) (4,981) (2,473,835) (789,779)
(14,363) (6,270) (17,059) (8,481) (22,923) (25,092) (374,655) (333,172)
0 0 0 0 0 0 0 0
(416,106) (15,078) (573,185) (307,904) (1,290,427) (1,316,594) (44,962,505) (34,542,906)
$ 1,369,890 $ 1,189,563 $ 1,364,375 $ 1,199,076 $ 2,571,862 $ 3,703,379 $ 57,980,327 $ 73,579,726
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Statement of Assets and Liabilities (cont,)

Income Fund 11

Multi-Asset Fund(™

(Amounts in thousands) As at As at
31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities $ 56,970 142,619

Investment funds 1,740 20,447

Repurchase agreements 0 500

Deposits with credit institutions 0 0

Financial derivative instruments 718 4,126
Cash 644 958
Deposits with counterparty 1,022 2,360
Income receivable 384 236
Receivables for investments sold 5 779
Receivables for TBA investments sold 8,075 8,837
Receivables for Fund shares sold 4,020 1,262
Receivables for financial derivatives margin 637 1,707
Other assets 0 0
Total Current Assets 74,215 183,831
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (406) (3,745)

Fair value of securities sold short 0 0
Payable for investments purchased (182) (284)
Payable for TBA investments purchased (15,917) (13,222)
Payable for Fund shares redeemed 0 (99)
Payable for management fee (48) (176)
Payable for reverse repurchase agreements 0 0
Payable for sale-buyback financing transactions 0 0
Expenses payable 0 0
Bank overdraft 0 0
Dividend payable 0 0
Payable for financial derivatives margin (1,036) 0
Deposits from counterparty 0 (1,960)
Other liabilities (3) 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (17,592) (19,486)
Net Assets Attributable to Redeemable Participating Shareholders $ 56,623 164,345

A zero balance may reflect actual amounts rounding to less than one thousand.
(" The Inflation Multi-Asset Fund changed name from the Inflation Strategy Fund on 13 April 2022.
@) The Low Duration Opportunities Fund changed name from the Global LIBOR Plus Bond Fund on 01 July 2022.
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Low Average

Low Duration Global Investment

Low Duration

Low Duration

Duration Fund Grade Credit Fund Income Fund Opportunities Fund@
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

$ 1,235,606  $ 1,057,626 $ 691,422 % 734,742 $ 1,213,608 $ 1,446,972 % 1,216,746 § 2,786,796
85,631 113,421 643 78,479 106,140 132,416 133,056 312,142
956 24,177 1,604 892 98,831 7,961 118,800 72,663
0 0 0 0 0 0 0 0
7,284 2,332 13,518 8,643 79,359 23,761 55,664 71,141
2,692 2,927 390 1,433 6,374 5,269 3,357 6,686
24,403 8,182 10,136 9,961 34,272 28,872 57,806 29,781
6,394 2,367 5,082 4,266 7,264 7,379 7,718 13,094
723 23 202 3 2,215 766 12,795 60
380,707 193,244 69,997 71,010 367,632 252,242 282,511 507,359
976 602 2,763 443 2,070 3,175 542 3,583
7,914 4,218 11,170 2,906 21,540 0 45,871 23,070
0 0 0 0 0 0 0 0
1,753,286 1,409,119 806,927 912,778 1,939,305 1,908,813 1,934,866 3,826,375
(14,403) (5,784) (11,395) (5,547) (64,082) (12,736) (109, 833) (49,450)
(76,949) (38,058) (14,029) (15,770) (5,209) (213) (94,108) (253,414)
(2,924) 0 (1,062) 0 (9,219) (14,668) (12 575) (3 929)
(427,587) (183,803) (97,540) (76,434) (724,143) (501,622) (347,541) (261,219)
(1,987) (477) (422) (621) (185) (176) (139) ( 1)
(495) (527) (289) (350) (565) (661) (542) (1,274)
(144,857) 0 (12,776) 0 0 0 0 (1,088)
(4,077) 0 (1,409) (2,682) 0 0 0 0
(10) (13) 0 0 (24) (26) (8) (4)
0 0 0 0 0 0 0 0
(13) (7) (20) (65) (247) (370) (1,377) (1,545)
(3,315) 0 (4,014) 0 (28,430) (288) (19,443) 0
(3,911) (1,312) (9,222) (4,440) (22,821) (10,578) (3,519) (36,701)
0 0 0 0 0 0 0
(680,528) (229,981) (152,178) (105,909) (854,925) (541,338) (589,085) (609,115)
$ 1,072,758  § 1,179,138 § 654,749 $ 806,869 $ 1,084,380 § 1,367,475 $ 1,345,781 $ 3,217,260
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Statement of Assets and Liabilities (cont,)

Low Duration

Opportunities ESG

PIMCO MLP & Energy

Fund® Infrastructure Fund
(Amounts in thousands) As at As at As at
31-Dec-2022 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities $ 5,070 $ 106,959 § 91,234

Investment funds 0 11,833 9,531

Repurchase agreements 0 811 0

Deposits with credit institutions 0 0 0

Financial derivative instruments 22 1,447 602
Cash 122 552 128
Deposits with counterparty 31 2,870 0
Income receivable 16 104 62
Receivables for investments sold 0 13 2,074
Receivables for TBA investments sold 274 0 0
Receivables for Fund shares sold 0 59 400
Receivables for financial derivatives margin 51 0 0
Other assets 0 0 274
Total Current Assets 5,586 124,648 104,305
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (67) (237) (207)

Fair value of securities sold short 0 0 0
Payable for investments purchased 0 (2,379) (2,114)
Payable for TBA investments purchased (545) 0 0
Payable for Fund shares redeemed 0 (834) (23)
Payable for management fee (2) (109) (83)
Payable for reverse repurchase agreements 0 0 0
Payable for sale-buyback financing transactions 0 0 0
Expenses payable 0 0 0
Bank overdraft 0 0 0
Dividend payable 0 0 0
Payable for financial derivatives margin (44) 0 0
Deposits from counterparty 0 (952) (1,340)
Other liabilities 0 0 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (658) (4,511) (3,767)
Net Assets Attributable to Redeemable Participating Shareholders $ 4,928 $ 120,137  § 100,538

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

(" The Low Duration Opportunities ESG Fund launched on 27 July 2022.
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StocksPLUS™ PIMCO StocksPLUS™ Strategic
Mortgage Opportunities Fund Fund AR Fund Income Fund
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

$ 1,724,999 $ 2,954,598 $ 711,694 $ 2,342,626 $ 7,750 $ 9,467 $ 610,560 $ 758,311
23 93,049 92,742 342,388 904 1,103 29,661 15,171
17,318 2,125 156,445 1,471,512 1,374 1,432 781 476
0 0 0 0 0 0 0 0
44,003 52,801 12,661 110,152 258 305 53,205 12,361
167 2,246 2,178 1,676 1 35 4,623 5,076
11,602 31,320 85,945 119,116 861 231 11,922 15,351
4,660 5,923 2,660 4,915 21 16 2,787 3,698
1,901 165 255 49,250 0 649 4,738 345
1,781,393 1,981,607 0 0 1,240 1,357 224,967 279,954
412 8,485 1,226 8,655 0 0 385 824
17,755 0 33,144 0 115 39 14,864 4,458
0 0 0 0 0 0 0 0
3,604,233 5,132,319 1,098,950 4,450,290 12,534 14,634 958,493 1,096,025
(17,225) (15,508) (30,319) (40,872) (293) (110) (36,766) (12,272)
(518,212) (640,730) 0 0 (583) (305) (13,092) (32,833)
(194,452) (577) (37,060) (500,740) (583) 0 (741) (9,686)
(1,654,287) (1,834,460) 0 0 (1,310) (1,802) (367,853) (413,907)
(596) (87) (1,097) (10,062) 0 0 (539) (570)
(547) (942) (656) (1,891) (6) (7) (585) (706)
(316,493) (363,919) 0 0 0 0 0 0
0 0 0 0 0 0 0 (1,841)
(8) (18) (5) ) 0 0 (17) (12)
0 0 0 0 0 0 0 0
1) (18) 0 0 0 0 0 0
(18,210) (21,268) (15,583) (23,105) (231) 0 (21,409) 0
(35,034) (16,368) (5,491) (112,457) 0 (800) (10,934) (4,270)
0 0 0 0 0 0 0 0
(2,755,085) (2,893,895) (90,211) (689,134) (3,006) (3,024) (451,936) (476,097)
$ 849,148 $ 2,238,424 $ 1,008,739 $ 3,761,156 $ 9,528 $ 11,610 $ 506,557 $ 619,928
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Statement of Assets and Liabilities (cont,)

Total Return

PIMCO TRENDS Managed

Bond Fund Futures Strategy Fund
(Amounts in thousands) As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities $ 4,770,861 % 5,405,196 § 335,879  § 87,130

Investment funds 292,421 423,494 41,693 4,572

Repurchase agreements 170,895 7,152 27,452 800

Deposits with credit institutions 0 0 600 0

Financial derivative instruments 110,789 54,310 42,556 12,654
Cash 15,733 19,769 3,994 1,523
Deposits with counterparty 120,293 91,011 28,858 8,749
Income receivable 25,541 23,708 1,601 77
Receivables for investments sold 51,883 7 134 4
Receivables for TBA investments sold 2,180,028 800,505 25,221 0
Receivables for Fund shares sold 12,045 859 11,015 42
Receivables for financial derivatives margin 77,114 0 17,270 0
Other assets 0 0 0 0
Total Current Assets 7,827,603 6,826,011 536,273 115,551
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (106,644) (52,693) (44,109) (7,768)

Fair value of securities sold short (68,457) 0 0 0
Payable for investments purchased (6,344) (1) (523) (21)
Payable for TBA investments purchased (3,304,650) (1,565,309) (30,301) 0
Payable for Fund shares redeemed (3,734) (12,407) (3,552) 0
Payable for management fee (2,652) (3,292) (453) (121)
Payable for reverse repurchase agreements (1,745) (225,851) 0 0
Payable for sale-buyback financing transactions (76,810) 0 0 0
Expenses payable (210) (205) 0 0
Bank overdraft 0 0 0 0
Dividend payable (186) (241) (317) 0
Payable for financial derivatives margin (72,167) (16,432) (16,064) (5,102)
Deposits from counterparty (33,287) (4,682) (5,030) (750)
Other liabilities 0 0 0 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (3,676,886) (1,881,113) (100,349) (13,762)
Net Assets Attributable to Redeemable Participating Shareholders $ 4,150,717  § 4,944,898 $ 435,924 § 101,789

A zero balance may reflect actual amounts rounding to less than one thousand.
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UK Corporate UK Long Term Corporate US High Yield US Investment Grade

Bond Fund Bond Fund Bond Fund Corporate Bond Fund
As at As at As at As at As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

f 372,745 £ 571,865 £ 309,110 f 403,042 $ 1,895,465 $ 3,607,920 $ 346,399 $ 881,526

5,370 208 0 0 39,162 255,818 38,657 6,571
177 526 269 442 9,269 1,473 15,383 686

0 0 0 0 0 0 0 0

4,161 1,924 8,017 4,147 12,684 9,373 8,390 13,601
1,084 4,094 0 4,588 550 291 796 2,568
7,199 9,544 14,086 12,076 10,449 12,192 12,615 16,731
4,405 5,804 4,594 4,416 31,884 53,960 3,400 7,911
1,522 333 0 43 3,204 1,958 27,549 5

0 0 0 0 0 0 21,983 25,425

61 1,701 0 0 1,390 1,806 2,561 41
7,000 2,540 15,391 0 270 2,079 5,621 2,575

0 0 0 0 186 137 0 0
403,724 598,539 351,467 428,754 2,004,513 3,947,007 483,354 957,640
(1,718) (2,838) (3,697) (1,533) (1,517) (1,240) (7,500) (5,861)
0 0 0 0 0 0 (2,035) (3,780)

0 (803) 0 (47) (4,262) (12,576) 0 (998)

0 0 0 0 0 0 (39,829) (34,064)

(70) (116) 0 0 (2,743) (1,122) (58) (58)
(127) (198) (131) (168) (1,173) (2,175) (182) (384)

0 (513) 0 (513) 0 0 0 0

0 0 0 0 0 0 (38,655) (26,510)

0 0 0 (1) (148) (204) 0 0

0 0 (2,154) 0 0 0 0 0
(1,865) (1,718) (371 (332) (20) (84) (156) (325)
(10,440) 0 (19,583) (264) (1,779) 0 (4,541) 0
(331) (189) (511) (148) (7,949) (5,820) (1,876) (7,560)

0 0 0 0 0 0 0 0
(14,551) (6,375) (26,447) (3,006) (19,591) (23,221) (94,832) (79,540)

f 389,173 £ 592,164 f 325,020 f 425,748 $ 1,984,922 $ 3,923,786 $ 388,522 $ 878,100

See Accompanying Notes Annual Report | 31 December 2022 89



Statement of Assets and Liabilities (cont,

US Short-Term Fund Company Total*
(Al:nounts in thousands) As at As at As at As at
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Current Assets:
Financial Assets at fair value through profit or loss:

Transferable securities $ 1,891,711 § 2,807,383 § 158,067,452 § 208,816,756

Investment funds 226,018 269,578 7,205,963 10,683,404

Repurchase agreements 154,472 1,571 10,455,165 8,915,653

Deposits with credit institutions 0 0 11,759 0

Financial derivative instruments 10,584 4,662 8,087,908 3,900,473
Cash 1,993 2,849 369,095 477,055
Deposits with counterparty 18,130 19,585 - 4,738,366 4,042,726

~ Income receivable 12,016 8,627 1,097,303 1,382,643

Receivables for investments sold 4313 997 1,035,370 468,689
Receivables for TBA investments sold _ 0 0 36,037,151 29,486,811
Receivables for Fund shares sold 6,106 383 405,829 373,677
Receivables for financial derivatives margin 5,389 9,832 3,520,113 338,656
Other assets 0 0 662 635
Total Current Assets 2,330,732 3,125,467 231,032,136 268,887,178
Current Liabilities:
Financial Liabilities at fair value through profit or loss:

Financial derivative instruments (5,824) (16,054) (7,088,064) (2,398,130)

Fair value of securities sold short 0 0 (2,699,152) (3,816,550)
Payable for investments purchased (1,430) (531) (3,353,495) (4,750,126)
Payable for TBA investments purchased 0 0 (57,317,614) (41,265,351)
Payable for Fund shares redeemed (2,669) (3,131) (417,932) (233,829)
Payable for management fee (722) (770) (108,234) (146,545)
Payable for reverse repurchase agreements 0 (215,091) (2,874,391) (3,878,191)
Payable for sale-buyback financing transactions 0 (237,755) (303,953) (944,710)
Expenses payable (4) (7) (7,630) (4,687)
Bank overdraft 0 0 (20,563) 0
Dividend payable 0 0 (30,796) (48,748)
Payable for financial derivatives margin ; (4,603) 0 (4,103,581) (934,871)
Deposits from counterparty (5,365) (1,930) (1,182,210) (1,122,642)
Other liabilities 0 0 (3) 0
Total Current Liabilities excluding Net Assets Attributable to

Redeemable Participating Shareholders (20,617) (475,269) (79,507,617) (59,544,380)

Net Assets Attributable to Redeemable Participating Shareholders ~ $ 2,310,115  § 2,650,198 § 151,524,519  § 209,342,798

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

*

The Company Total as of 31 December 2022 and 31 December 2021 has been adjusted to eliminate cross investments and balances in the name of the Company. Please refer
to Note 14 in the Notes to the Financial Statements for details of cross investments.

On behalf of the Board of Directors:

AT S

Director: Craig A. Dawson

@W’\—"’( Mo -LM

Director: David M. Kennedy

Date: 25 April 2023
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Statement of Operations

PIMCO Asia High
Yield Bond Fund

Asia Strategic
Interest Bond Fund

(Amounts in thousands) Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021  31-Dec-2022  31-Dec-2021

Income
Interest and dividend income $ 215235 § 119,728 § 15190 § 11,211
QOther income 0 0 0 0
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements and

deposits with credit institutions (437,831) (54,488) (25,277) (2,299)
Net realised gain/(loss) on financial derivative instruments (75,534) (32,648) (12,295) (7,916)
Net realised gain/(loss) on foreign currency 333 (439) 152 126
Net change in unrealised appreciation/(depreciation) on transferable securities, investment funds,

repurchase agreements and deposits with credit institutions (288,652) (334,955) (26,718) (20,528)
Net change in unrealised appreciation/(depreciation) on financial derivative instruments 15,038 13,399 2,022 767
Net change in unrealised appreciation/(depreciation) on foreign currency (22) (33) 0 (3)

Total Investment Income/(Loss) (571,433) (289,436) (46,926) (18,642)
Operating Expenses
Management fee (19,675) (13,097) (1,966) (1,554)
Service fee (570) (885) 0 0
Trail fee (167) (211) 0 0
Other expenses (3) 9) 0 0

Total Expenses (20,415) (14,202) (1,966) (1,554)

Reimbursement by Investment Advisors 17 17 4 4

Net Operating Expenses (20,398) (14,185) (1,962) (1,550)
Net Investment Income/(Loss) (591,831) (303,621) (48,888) (20,192)
Finance Costs
Interest expense (165) 0 (17) 0
Credit facility expense 0 0 0 0
Distributions to Redeemable Participating Shareholders (42,838) (34,319) (7,980) (5,451)
Net Equalisation Credits and (Charges) (557) 1,785 (49) 571

Total Finance Costs (43,560) (32,534) (8,046) (4,880)
Profit/(Loss) for the Year before Tax (635,391) (336,155) (56,934) (25,072)
Withholding taxes on dividends and other investment income 23 (146) 3 (30)
Capital Gains Tax 0 (5) 0 1

Profit/(Loss) for the Year after Tax (635,368) (336,306) (56,931) (25,101)
Increase/(Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations $ (635368 $§ (336,306) § (56,931) § (25,101)

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.
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PIMCO Capital PIMCO Climate Commodity Real PIMCO Credit

Securities Fund Bond Fund Return Fund Opportunities Bond Fund

Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
$ 321,673 $ 349,919 $ 6,811 $ 3,914 $ 118,558 $ 37,235 $ 4,895 $ 5,261
0 0 0 0 0 0 0 0

(339,637) 214,686 (21,894) (693) (70,911) 3,321 (5,524) 3,351
281,327 84,747 (3,655) (13,640) 302,706 109,320 (2,140) (2,961)
(92,745) (43,553) (3) (928) (8,645) 3,489 (53) (7)
(1,370,283) (465,338) (49,332) (9,793) (183,928) (24,168) (9,050) (7,074)
9,513 29,115 (1,924) 4,118 (59,310) 47,720 350 (1,617)

473 38,100 35 (19) 701 (40) (9) 19
(1,189,679) 207,676 (69,962) (17,041) 99,171 176,877 (11,531) (3,028)
(63,252) (84,848) (1,683) (1,460) (18,878) (10,222) (1,271) (1,511)
(1,606) (2,208) (9) (1) (252) (159) 0 0
(1,243) (1,687) 0 0 0 0 0 0
(656) (842) (15) (10) ) (1) 3) (4)
(66,757) (89,585) (1,707) (1,471) (19,132) (10,382) (1,274) (1,515)

302 2,370 0 0 0 0 1 1
(66,455) (87,215) (1,707) (1,471) (19,132) (10,382) (1,273) (1,514)
(1,256,134) 120,461 (71,669) (18,512) 80,039 166,495 (12,804) (4,542)
(10,267) (2,046) (6) (13) (6,180) (57) (155) (56)

0 0 0 0 0 0 0 0

(84,957) (82,677) (2,2006) (961) (336) 0 0 0
(2,829) 1,719 40 (72) 41 0 0 0
(98,053) (83,004) (2,172) (1,046) (6,475) (57) (155) (56)
(1,354,187) 37,457 (73,841) (19,558) 73,564 166,438 (12,959) (4,598)
(609) (961) 3 (6) 0 (2) 5 (9)

0 0 0 0 0 0 0 0
(1,354,796) 36,496 (73,838) (19,564) 73,564 166,436 (12,954) (4,607)
$  (1,354,796) $ 36,496 $ (73,838) $  (19,564) $ 73,564 $ 166,436 $  (12,954) $ (4,607)
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Statement of Operations (cont)

Diversified Diversified Income Duration
Income Fund Hedged Fund
(Amounts in thousands) Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022  31-Dec-2021

Income
Interest and dividend income $ 423,503 $ 569,476 § 32,188 $ 50,014
Other income 0 0 0 0
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements and

deposits with credit institutions (732,205) 164,764 (78,712) 25,312
Net realised gain/(loss) on financial derivative instruments (1,031,422) (60,829) (20,394) (2,784)
Net realised gain/(loss) on foreign currency (127,348) (75,567) (3,436) 1,763
Net change in unrealised appreciation/(depreciation) on transferable securities, investment funds,

repurchase agreements and deposits with credit institutions (1,569,253) (960,696) (92,998) (87,262)
Net change in unrealised appreciation/(depreciation) on financial derivative instruments (137,498) (177,480) (15,985) 5,204
Net change in unrealised appreciation/(depreciation) on foreign currency (2,364) 5,769 (189) 32

Total Investment Income/(Loss) (3,176,587) (534,563) (179,526) (7,721)
Operating Expenses
Management fee (117,086) (192,927) (7,323) (13,779)
Service fee (575) (721) (27) (49)
Trail fee (945) (1,383) 0 0
Other expenses (488) (663) (11) (7)

Total Expenses (119,094) (195,694) (7,361) (13,835)

Reimbursement by Investment Advisors 1,707 3,244 94 266

Net Operating Expenses (117,387) (192,450) (7,267) (13,569)
Net Investment Income/(Loss) (3,293,974) (727,013) (186,793) (21,290)
Finance Costs
Interest expense (520) 91) (82) (11)
Credit facility expense 0 0 0 0
Distributions to Redeemable Participating Shareholders (139,762) (191,274) (9,289) (12,331)
Net Equalisation Credits and (Charges) (5,667) (2,570) (645) (71)

Total Finance Costs (145,949) (193,935) (10,016) (12,413)
Profit/(Loss) for the Year before Tax (3,439,923) (920,948) (196,809) (33,703)
Withholding taxes on dividends and other investment income 175 (159) 12 (11)
Capital Gains Tax 0 0 0 0

Profit/(Loss) for the Year after Tax (3,439,748) (921,107) (196,797) (33,714)
Increase/(Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations $ (3,439,748) $ (921,107) $ (196,797) $ (33,714)

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.
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Diversified Dynamic Dynamic Emerging Local Emerging Local
Income ESG Fund Bond Fund Multi-Asset Fund Bond Fund Bond ESG Fund
Period from Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Period from
27-Jul-2022 to 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 27-Jul-2022 to
31-Dec-2022 31-Dec-2022
$ 226 $ 97,066 $ 89,693 € 54,199 € 41,589 $ 110,813 $ 150,390 $ 151

0 0 0 0 0 0 0 0
12 (49,022) 51,206 (10,017) 410,924 (295,703) (75,996) 4
(135) (160,148) (60,484) (164,295) (242,369) 64,889 31,014 73
15 (14,875) 6,100 21,614 (5,876) (13,501) (9,225) (13)
(176) (262,668) (143,628) (805,632) (36,545) 18,064 (225,952) 151
(13) (63,001) (12,734) 5,000 (40,357) (19,913) (79,723) 62
2 (254) 337 (7,889) (267) 488 23,074 1
(69) (452,902) (69,510) (907,020) 127,099 (134,863) (186,418) 429
(30) (29,354) (34,662) (78,669) (92,725) (18,109) (24,923) (20)
0 (197) (234) (38) (34) (95) (112) 0
0 (178) (242) 0 0 0 0 0
0 (147) (166) (395) (446) (3) (3) 0
(30) (29,876) (35,304) (79,102) (93,205) (18,207) (25,038) (20)
0 462 472 1,243 1,272 0 46 0
(30) (29,414) (34,832) (77,859) (91,933) (18,207) (24,992) (20)
(99) (482,316) (104,342) (984,879) 35,166 (153,070) (211,410) 409
0 (482) (64) (354) (3,102) (6,817) (7,947) 0
0 0 0 0 0 0 0 0
0 (7,206) (9,091) (6,983) (9,431) (11,526) (18,810) (1
0 (584) 210 555 (178) 95 (890) 0
0 (8,272) (8,945) (6,782) (12,711) (18,248) (27,647) (1
(99) (490,588) (113,287) (991,661) 22,455 (171,318) (239,057) 408
(1) 12 (84) (10,191) (5,882) (681) (1,142) (4)
0 (41) 0 0 0 (201) 717 (2)
(100) (490,617) (113,371) (1,001,852) 16,573 (172,200) (239,482) 402
$ (100) $ (490,617) $ (113,371) € (1,001,852) € 16,573 $  (172,200) $ (239,482) $ 402
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Statement of Operations (cont)

Emerging Markets

Emerging Markets

Bond Fund Bond ESG Fund
(Amounts in thousands) Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Income
Interest and dividend income $ 190,399 $ 246,715 § 120,478 $ 103,739
Other income 0 0 0 0
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements and

deposits with credit institutions (411,715) 42,422 (132,949) 11,849
Net realised gain/(loss) on financial derivative instruments (197,333) (146,684) (169,322) (112,702)
Net realised gain/(loss) on foreign currency (5,189) (2,177) (2,769) (1,185)
Net change in unrealised appreciation/(depreciation) on transferable securities, investment funds,

repurchase agreements and deposits with credit institutions (486,975) (369,547) (496,113) (172,069)
Net change in unrealised appreciation/(depreciation) on financial derivative instruments 6,524 (25,567) 23,079 2,768
Net change in unrealised appreciation/(depreciation) on foreign currency (79) (182) (644) 572

Total Investment Income/(Loss) (904,368) (255,020) (658,240) (167,028)
Operating Expenses
Management fee (31,503) (45,749) (21,416) (20,619)
Service fee (30) (42) (8) 7)
Trail fee (146) (183) (6) (7)
Other expenses (5) (5) (3) (2)

Total Expenses (31,684) (45,979) (21,433) (20,635)

Reimbursement by Investment Advisors 0 0 0 0

Net Operating Expenses (31,684) (45,979) (21,433) (20,635)
Net Investment Income/(Loss) (936,052) (300,999) (679,673) (187,663)
Finance Costs
Interest expense (2,019) (863) (719) (851)
Credit facility expense 0 0 0 0
Distributions to Redeemable Participating Shareholders (45,471) (62,778) (28,379) (21,696)
Net Equalisation Credits and (Charges) (690) 2,438 482 3,785

Total Finance Costs (48,180) (61,203) (28,616) (18,762)
Profit/(Loss) for the Year before Tax (984,232) (362,202) (708,289) (206,425)
Withholding taxes on dividends and other investment income (171) (873) 24 (172)
Capital Gains Tax 0 0 0 0

Profit/(Loss) for the Year after Tax (984,403) (363,075) (708,265) (206,597)
Increase/(Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations $ (984,403) § (363,075) §$ (708,265) $ (206,597)

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.
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Emerging Markets PIMCO Emerging Markets Emerging Markets Short-Term PIMCO ESG
Corporate Bond Fund Opportunities Fund Local Currency Fund Income Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Period from
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 29-Apr-2021 to
31-Dec-2021
$ 7,612 $ 10,278 $ 9,073 $ 11,487 $ 630 $ 749 $ 4,921 $ 908
0 0 0 0 0 0 0 0
(10,629) (28,584) (34,162) (661) (1,875) (183) (1,520) (168)
(12,531) (12,707) (446) (14,635) 296 (572) (1,583) (2,704)
(101) (63) 410 (4) 32 (43) (62) (579)
(25,227) 18,185 (11,867) (18,475) (922) (1,021) (20,930) (1,493)
2,628 (2,385) (811) (599) 480 156 91 1,346
5 (16) 24 233 (16) 27 (46) (6)
(38,243) (15,292) (37,779) (22,654) (1,375) (887) (19,129) (2,696)
(2,073) (3,001) (1,565) (2,712) (361) (450) (1,005) (302)
0 0 0 0 0 0 0 0
0 0 0 0 0 0 (4) 0
0 0 0 (8) 0 0 ®) ()
(2,073) (3,001) (1,565) (2,720) (361) (450) (1,017) (304)
0 0 2 2 7 7 0 0
(2,073) (3,001) (1,563) (2,718) (354) (443) (1,017) (304)
(40,316) (18,293) (39,342) (25,372) (1,729) (1,330) (20,146) (3,000)
(18) (6) ) (68) (5) @) 0 )
0 0 0 0 0 0 0 0
0 0 (20) 0 0 0 (1,282) (157)
0 0 (1) 0 0 0 40 14
(18) (6) (30) (68) (5) (8) (1,242) (143)
(40,334) (18,299) (39,372) (25,440) (1,734) (1,338) (21,388) (3,148)
(€} (22) (78) (160) €) (22) ) €)
0 0 (2) (6) 0 (1) 0 0
(40,337) (18,321) (39,452) (25,606) (1,737) (1,361) (21,397) (3,151)
$  (40,337) $ (18,321) $  (39,452) $  (25,606) $ (1,737) $ (1,361) $ (21,397 $ (3,151)
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Statement of Operations (cont)

Euro Euro
Bond Fund Credit Fund
(Amounts in thousands) Year Ended Year Ended Year Ended Year Ended
31-Dec-2022  31-Dec-2021  31-Dec-2022  31-Dec-2021

Income
Interest and dividend income € 33483 € 26,715 € 12,380 € 14,395
QOther income 0 0 0 0
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements and

deposits with credit institutions (99,204) 19,962 (37,541) 5,800
Net realised gain/(loss) on financial derivative instruments (79,983) (42,057) (74,566) (19,646)
Net realised gain/(loss) on foreign currency 423 9,559 2,974 (478)
Net change in unrealised appreciation/(depreciation) on transferable securities, investment funds,

repurchase agreements and deposits with credit institutions (209,845) (29,859) (64,593) (5,119)
Net change in unrealised appreciation/(depreciation) on financial derivative instruments (36,654) (47,819) (2,141) (4,036)
Net change in unrealised appreciation/(depreciation) on foreign currency 2,140 (15,569) 71 1,601

Total Investment Income/(Loss) (389,640) (79,068) (162,776) (7,483)
Operating Expenses
Management fee (11,086) (15,500) (3,957) (4,932)
Service fee (66) (98) 0 0
Trail fee (9) (16) 0 0
Other expenses 3) 3) (1 (1

Total Expenses (11,164) (15,617) (3,958) (4,933)

Reimbursement by Investment Advisors 625 854 179 123

Net Operating Expenses (10,539) (14,763) (3,779) (4,810)
Net Investment Income/(Loss) (400,179) (93,831) (166,555) (12,293)
Finance Costs
Interest expense (204) (280) (179) (48)
Credit facility expense 0 0 0 0
Distributions to Redeemable Participating Shareholders (969) (1,018) (1,172) (1,588)
Net Equalisation Credits and (Charges) 7 (180) (99) 20

Total Finance Costs (1,166) (1,478) (1,450) (1,616)
Profit/(Loss) for the Year before Tax (401,345) (95,309) (168,005) (13,909)
Withholding taxes on dividends and other investment income (2) 216 4 (2)
Capital Gains Tax 0 0 0 0

Profit/(Loss) for the Year after Tax (401,347) (95,093) (168,001) (13,911)
Increase/(Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations € (401,347) € (95,093) € (168,001) € (13,911)

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.
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Euro Income Euro Long Average Euro PIMCO European High
Bond Fund Duration Fund Short-Term Fund Yield Bond Fund

Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
€ 40,277 € 58,295 € 1,889 € 1,528 € 5127 € 2,644 € 6,062 € 5677
0 0 0 0 0 0 0 0

(93,499) 28,700 (7,406) 496 (11,983) 1,076 (4,104) 4,538
(26,595) (22,526) (10,447) (776) 8,148 (8,680) (2,508) (1,742)
9,992 8,008 (10) 805 1,505 267 192 (116)
(166,879) (23,298) (32,163) (9,864) (12,596) 7,618 (16,840) (2,394)
(14,850) (15,249) (10,591) (5,638) 3,715 (2,780) 1,089 (175)
2,773 (16,940) 150 (799) (257) 245 38 3
(248,781) 16,990 (58,578) (14,248) (6,341) 390 (16,071) 5,791
(18,349) (29,149) (597) (774) (1,714) (2,538) (54) (44)
(73) 91) 0 0 0 0 0 0

0 0 0 0 0 0 0 0

(156) (219) 0 0 (1) (1) 0 (4)
(18,578) (29,459) (597) (774) (1,715) (2,539) (54) (48)
313 154 17 8 0 28 35
(18,265) (29,305) (580) (766) (1,715) (2,539) (26) (13)
(267,046) (12,315) (59,158) (15,014) (8,056) (2,149) (16,097) 5,778
(102) (121) (14) (13) (84) (227) (33) (44)

0 0 0 0 0 0 0 0

(14,923) (17,281) 0 0 0 0 0 0
(1,288) (1,291) 0 0 0 0 0 0
(16,313) (18,693) (14) (13) (84) (227) (33) (44)
(283,359) (31,008) (59,172) (15,027) (8,140) (2,376) (16,130) 5,734

4 3 0 0 (6) (1 0 0

0 0 0 0 0 0 0 0
(283,355) (31,005) (59,172) (15,027) (8,146) (2,377) (16,130) 5,734

€ (283,355) € (31,005) € (59,172) € (15,027) € (8,1406) € (2,377) € (16,130) € 5734

See Accompanying Notes
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Statement of Operations (cont)

PIMCO European Short-Term Global
Opportunities Fund Advantage Fund
(Amounts in thousands) Year Ended Year Ended Year Ended Year Ended

31-Dec-2022 31-Dec-2021 31-Dec-2022  31-Dec-2021

Income
Interest and dividend income € 5,046 € 3,844 $ 19,358 § 14,187
QOther income 0 0 0 0
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements and

deposits with credit institutions (22,144) 567 (15,302) 6,980
Net realised gain/(loss) on financial derivative instruments 20,693 (5,157) (16,446) (5,241)
Net realised gain/(loss) on foreign currency 383 258 (143) (55)
Net change in unrealised appreciation/(depreciation) on transferable securities, investment funds,

repurchase agreements and deposits with credit institutions (16,574) (1,990) (65,430) (34,287)
Net change in unrealised appreciation/(depreciation) on financial derivative instruments 2,641 (1,724) 2,911 (6,245)
Net change in unrealised appreciation/(depreciation) on foreign currency 123 (1,434) (46) 2,286

Total Investment Income/(Loss) (9,832) (5,636) (75,098) (22,375)
Operating Expenses
Management fee (1,114) (1,503) (3,204) (3,733)
Service fee 0 0 0 0
Trail fee 0 0 0 0
Other expenses 0 0 (7) (4)

Total Expenses (1,114) (1,503) (3,211) (3,737)

Reimbursement by Investment Advisors 90 129 0 0

Net Operating Expenses (1,024) (1,374) (3,211) (3,737)
Net Investment Income/(Loss) (10,856) (7,010) (78,309) (26,112)
Finance Costs
Interest expense (52) (48) (311) (41)
Credit facility expense 0 0 0 0
Distributions to Redeemable Participating Shareholders 0 0 (3,851) (3,124)
Net Equalisation Credits and (Charges) 0 0 19 0

Total Finance Costs (52) (48) (4,143) (3,165)
Profit/(Loss) for the Year before Tax (10,908) (7,058) (82,452) (29,277)
Withholding taxes on dividends and other investment income (1) 0 (28) (17)
Capital Gains Tax 0 0 4 40

Profit/(Loss) for the Year after Tax (10,909) (7,058) (82,476) (29,254)
Increase/(Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations € (10,909) € (7,058) § (82,476) § (29,254)

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.
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Global Global Bond Global Bond PIMCO Global Core Asset
Bond Fund ESG Fund Ex-US Fund Allocation Fund

Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
$ 280,279 $ 303,297 $ 45,557 $ 26,313 $ 18,377 $ 21,309 $ 15,505 $ 11,584
0 241 0 0 0 0 0 0

(472,968) 113,592 (191,964) (4,030) (26,490) 18,541 (53,006) 2,624
64,670 (143,992) (1,708) (39,838) 36,891 8,090 (108,236) 26,741
(37,039) 5,853 (6,537) 5,084 (2,783) (1,997) (849) (2,110)
(1,518,236) (920,990) (179,201) (95,675) (98,263) (69,872) (30,206) 5,931
(349,556) (118,386) (74,875) (5,207) (19,836) (1,298) (34,286) 8,726
3,275 43,211 1,827 1,725 820 5,168 567 425
(2,029,575) (717,174) (406,901) (111,628) (91,284) (20,059) (210,511) 53,921
(73,778) (96,239) (11,828) (9,410) (4,332) (5,259) (10,327) (10,596)
(1,350) (1,868) (38) (51) (29) (65) (31) (34)

(118) (90) (3) (11) (57) (58) 0 0
(149) (219) 3) ) (4) M ) (1)
(75,395) (98,416) (11,872) (9,474) (4,422) (5,383) (10,360) (10,631)
3,016 3,305 0 0 2 2 352 232
(72,379) (95,111) (11,872) (9,474) (4,420) (5,381) (10,008) (10,399)
(2,101,954) (812,285) (418,773) (121,102) (95,704) (25,440) (220,519) 43,522
(1,977) (1,103) (463) (16) (268) 61) (235) (24)

0 0 0 0 0 0 0 0

(28,813) (31,940) (7,667) (5,279) (1,708) (1,880) (2,897) (3,010)
2,479 (554) 624 317 (133) 85 (516) (231)
(28,311) (33,597) (7,506) (4,978) (2,109) (1,856) (3,648) (3,265)
(2,130,265) (845,882) (426,279) (126,080) (97,813) (27,296) (224,167) 40,257
(366) 846 (45) 9 (10) 12 (721) (96)

(9) 0 0 0 0 0 0 1
(2,130,640) (845,036) (426,324) (126,071) (97,823) (27,284) (224,888) 40,162
$  (2,130,640) $  (845,036) $ (426,324) $  (126,071) $ (97,823) §  (27,284) $  (224,888) $ 40,162

See Accompanying Notes
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Statement of Operations (cont)

Global High Yield

Global Investment

Bond Fund Grade Credit Fund
(Amounts in thousands) Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

Income
Interest and dividend income $ 188,614 § 235977 § 390,373 § 610,025
Other income 0 0 0 1,291
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements

and deposits with credit institutions (169,761) 79,208 (661,979) 467,996
Net realised gain/(loss) on financial derivative instruments (171,171) (22,901) (643,008) (60,532)
Net realised gain/(loss) on foreign currency (11,131) 2,640 (47,103) (46,775)
Net change in unrealised appreciation/(depreciation) on transferable securities, investment

funds, repurchase agreements and deposits with credit institutions (601,507) (217,798) (1,965,880) (1,518,257)
Net change in unrealised appreciation/(depreciation) on financial derivative instruments (8,034) (46,486) (65,555) (342,238)
Net change in unrealised appreciation/(depreciation) on foreign currency 432 (309) 3,046 6,325

Total Investment Income/(Loss) (772,558) 30,331 (2,990,106) (882,165)
Operating Expenses
Management fee (27,465) (38,713) (75,989) (133,352)
Service fee (59) (56) (2,500) (5,403)
Trail fee (335) (434) (1,462) (2,868)
Other expenses (62) (80) (154) (276)

Total Expenses (27,921) (39,283) (80,105) (141,899)

Reimbursement by Investment Advisors 0 0 900 919

Net Operating Expenses (27,921) (39,283) (79,205) (140,980)
Net Investment Income/(Loss) (800,479) (8,952) (3,069,311) (1,023,145)
Finance Costs
Interest expense (436) (44) (2,270) (683)
Credit facility expense (704) (891) 0 0
Distributions to Redeemable Participating Shareholders (60,236) (71,243) (98,678) (178,622)
Net Equalisation Credits and (Charges) (866) 620 (5,052) (12,191)

Total Finance Costs (62,242) (71,558) (106,000) (191,496)
Profit/(Loss) for the Year before Tax (862,721) (80,510) (3,175,311) (1,214,641)
Withholding taxes on dividends and other investment income 0 0 (425) (277)
Capital Gains Tax 0 0 (18) 0

Profit/(Loss) for the Year after Tax (862,721) (80,510) (3,175,754) (1,214,918)
Increase/(Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations $ (862,721) § (80,510) §$ (3,175,754) § (1,214,918)

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.
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Global Investment Grade Global Low Duration Real Global Real

Credit ESG Fund Return Fund Return Fund Income Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021

$ 38,525 $ 13,337 $ 88,002 $ 44,076 $ 281,845 $ 120,963 $ 2,324,046 $ 2,333,029
0 0 0 0 0 0 0 1,183

(94,471) 456 (45,666) 15,275 (335,981) 72,666 (2,773,433) 535,116
(58,018) (30,377) 14,927 (34,370) 206,342 (42,970) 1,069,480 331,534
(6,533) 2,946 (5,085) 3,055 (30,133) 4,703 (158,142) (180,834)
(242,999) (33,373) (130,314) (44,559) (810,716) (140,144) (7,858,396) (2,128,398)
7,204 6,412 14,994 3,426 862 22,146 491,740 (852,155)

327 (49) (113) (73) (1,087) (30) (36,840) 47,526
(355,965) (40,648) (63,255) (13,170) (688,868) 37,334 (6,941,545) 87,001
(6,912) (3,597) (7,358) (6,093) (19,357) (20,556) (558,064) (669,409)

(1) 0 (24) (16) (434) (475) (14,853) (19,236)

(1,331) (538) 0 0 (283) (305) (29,379) (32,981)

(1) 0 (1 (1 (4) 3) (3.771) (4,536)

(8,245) (4,135) (7,383) (6,110) (20,078) (21,339) (606,067) (726,162)

0 0 0 0 0 0 1,010 1,032

(8,245) (4,135) (7,383) (6,110) (20,078) (21,339) (605,057) (725,130)
(364,210) (44,783) (70,638) (19,280) (708,946) 15,995 (7,546,602) (638,129)
(1,223) (7) (3,723) (174) (12,708) (651) (5,028) (6,576)

0 0 0 0 0 0 0 0

(11,513) (3,788) (7,400) (4,436) (35,436) (19,918) (1,522,465) (1,385,869)
707 765 12 202 (45) (557) (7,362) 11,585
(12,029) (3,030) (11,111) (4,408) (48,189) (21,126) (1,534,855) (1,380,860)
(376,239) (47,813) (81,749) (23,688) (757,135) (5,131) (9,081,457) (2,018,989)
(38) (35) 0 0 7 9 (5,121) 2,865

0 0 0 0 (2) 0 (1,130) 0
(376,277) (47,848) (81,749) (23,688) (757,130) (5,122) (9,087,708) (2,016,124)

$ (376,277) $ (47,843) $  (81,749) $ (23,688) $  (757,130) $ (5,122) $ (9,087,708) $ (2,016,124)
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Statement of Operations (cont)

(Amounts in thousands)

Income
Interest and dividend income

Inflation
Income Fund II Multi-Asset Fund(®
Year Ended Period from Year Ended Year Ended
31-Dec-2022  29-Jan-2021to  31-Dec-2022  31-Dec-2021

31-Dec-2021

$ 1,453 $ 604

$ 18,013 $ 3,691

Other income 0 0 0
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements and
deposits with credit institutions (1,292) 49 (11,601) 2,554
Net realised gain/(loss) on financial derivative instruments 591 244 (14,589) 3,856
Net realised gain/(loss) on foreign currency 29 (23) (1,046) 17
Net change in unrealised appreciation/(depreciation) on transferable securities, investment funds,
repurchase agreements and deposits with credit institutions (3,257) (416) (43,168) (16)
Net change in unrealised appreciation/(depreciation) on financial derivative instruments 307 51 3,742 (1,199)
Net change in unrealised appreciation/(depreciation) on foreign currency (18) (1) 46 (25)
Total Investment Income/(Loss) (2,187) 508 (48,603) 8,878
Operating Expenses
Management fee (362) (139) (4,863) (1,293)
Service fee 0 0 0 0
Trail fee 0 0 (41) 0
Other expenses (2) (1) 0 0
Total Expenses (364) (140) (4,904) (1,293)
Reimbursement by Investment Advisors 0 0 0 0
Net Operating Expenses (364) (140) (4,904) (1,293)
Net Investment Income/(Loss) (2,551) 368 (53,507) 7,585
Finance Costs
Interest expense (2) 0 (42) (6)
Credit facility expense 0 0 0 0
Distributions to Redeemable Participating Shareholders (828) (26) (732) (59)
Net Equalisation Credits and (Charges) (88) 1 50 10
Total Finance Costs (918) (25) (724) (55)
Profit/(Loss) for the Year before Tax (3,469) 343 (54,231) 7,530
Withholding taxes on dividends and other investment income (6) (1) (369) (216)
Capital Gains Tax 0 0 0 0
Profit/(Loss) for the Year after Tax (3,475) 342 (54,600) 7,314

Increase/(Decrease) in Net Assets Attributable to
Redeemable Participating Shareholders from Operations

$ (3.475) $ 342

$ (54600) $ 7314

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.

(" The Inflation Multi-Asset Fund changed name from the Inflation Strategy Fund on 13 April 2022.

) The Low Duration Opportunities Fund changed name from the Global LIBOR Plus Bond Fund on 01 July 2022.
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Low Average

Low Duration Global Investment

Low Duration

Low Duration

Duration Fund Grade Credit Fund Income Fund Opportunities Fund@

Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
$ 25,484 $ 10,934 $ 14,422 $ 12,323 $ 39,539 $ 29,025 $ 55,391 $ 46,121
0 0 0 0 0 0 0 0
(42,813) (667) (20,974) 5,594 (56,562) 3,984 (193,300) (3,632)
10,878 (648) (52,392) (34,845) (38,394) (42,131) (377,025) 3,043
(1,316) 238 (1,354) 1,207 (394) 999 (6,253) 5,878
(57,779) (19,422) (35,028) (32,530) (91,374) (33,323) (143,747) (85,789)
(1,564) (1,183) (1,725) (4,922) 4,463 5,278 (76,554) 3,555
253 98 115 (8) (601) 440 132 (42)
(66,857) (10,650) (96,936) (53,181) (143,323) (35,728) (741,356) (30,866)
(7,440) (6,488) (3,531) (3,868) (7,436) (6,354) (13,186) (15,019)

(84) (125) 0 0 (1 (1 (20) (47)

(59) (66) 0 0 0 0 0 0

@) (1 (1 (1 ) ) 7) (4)

(7,586) (6,680) (3,532) (3,869) (7,439) (6,357) (13,213) (15,070)

169 172 0 0 0 0 214 218
(7,417) (6,508) (3,532) (3,869) (7,439) (6,357) (12,999) (14,852)
(74,274) (17,158) (100,468) (57,050) (150,762) (42,085) (754,355) (45,718)
(1,538) (6) (323) (10) (200) (9) (379) (17)

0 0 0 0 0 0 0 0

(985) (387) (399) (172) (4,686) (4,989) (7,886) (7,775)

51 (9) 3 20 (564) 64 104 378

(2,472) (402) (719) (162) (5,450) (4,934) (8,161) (7,414)
(76,746) (17,560) (101,187) (57,212) (156,212) (47,019) (762,516) (53,132)
(33) (2) 0 0 (5) 11 (87) (41)

0 0 0 0 0 0 (7) 0

(76,779) (17,562) (101,187) (57,212) (156,217) (47,008) (762,610) (53,173)

$ (76,779) $ (17,562) $ (101,187) $ (57,212) $  (156,217) $  (47,008) $ (762,610) $ (53,173)

See Accompanying Notes
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Statement of Operations (cont)

Low Duration
Opportunities

PIMCO MLP & Energy

ESG Fund Infrastructure Fund
(Amounts in thousands) Period from Year Ended Year Ended
27-Jul-2022to  31-Dec-2022  31-Dec-2021
31-Dec-2022

Income
Interest and dividend income $ 62 $ 4517 % 1,742
Other income 0 0 0
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements and deposits with

credit institutions 2 12,875 2,539
Net realised gain/(loss) on financial derivative instruments (37) 9,251 13,480
Net realised gain/(loss) on foreign currency 9 (73) (103)
Net change in unrealised appreciation/(depreciation) on transferable securities, investment funds, repurchase

agreements and deposits with credit institutions (22) (1,853) 8,412
Net change in unrealised appreciation/(depreciation) on financial derivative instruments (45) 815 3,523
Net change in unrealised appreciation/(depreciation) on foreign currency 1 3 (4)

Total Investment Income/(Loss) (30) 25,535 29,589
Operating Expenses
Management fee (11) (1,351) (891)
Service fee 0 0 (5)
Trail fee 0 0 0
Other expenses 0 0 0

Total Expenses (11) (1,351) (896)

Reimbursement by Investment Advisors 0 0 0

Net Operating Expenses (11) (1,351) (896)
Net Investment Income/(Loss) (41) 24,184 28,693
Finance Costs
Interest expense 0 (21) (1
Credit facility expense 0 0 0
Distributions to Redeemable Participating Shareholders 0 (1,973) (2,326)
Net Equalisation Credits and (Charges) 0 (158) (52)

Total Finance Costs 0 (2,152) (2,379)
Profit/(Loss) for the Year before Tax (41) 22,032 26,314
Withholding taxes on dividends and other investment income 0 (1,066) (524)
Capital Gains Tax 0 0 0

Profit/(Loss) for the Year after Tax (41) 20,966 25,790
Increase/(Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations § (41) $ 20,966 $ 25,790

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.

106 PIMCO FUNDS: GLOBAL INVESTORS SERIES PLC



StocksPLUS™ PIMCO StocksPLUS™ Strategic
Mortgage Opportunities Fund Fund AR Fund Income Fund

Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
$ 64,142 $ 61,815 $ 33,258 $ 21,704 $ 200 $ 89 $ 24,332 $ 32,261
0 0 0 0 0 0 0 329

(104,200) (9,000) (81,088) 9,276 (38) 57 (10,791) 77,423
(29,390) (12,983) (489,873) 865,225 (2,250) 2,395 (40,272) (37,734)
(5,448) 1,494 (4,542) 6,220 18 (6) (504) (97)
(167,826) (47,271) (73,113) (43,299) (374) (163) (66,591) (52,104)
(16,819) 21,700 (87,127) (90,840) (231) 125 16,280 (8,337)
(1,441) (107) (18) 115 0 1 (284) 868
(260,982) 15,648 (702,503) 768,401 (2,675) 2,498 (77,830) 12,609
(9,762) (12,411) (12,870) (19,756) (73) (71) (7,425) (9,903)
(116) (225) (60) (70) 0 0 0 0

(1) (3) 0 0 0 0 0 0
(17) (4) (6) (13) 0 0 (105) (119)
(9,896) (12,643) (12,936) (19,839) (73) (71) (7,530) (10,022)

0 0 0 0 1 1 0 0
(9,896) (12,643) (12,936) (19,839) (72) (70) (7,530) (10,022)
(270,878) 3,005 (715,439) 748,562 (2,747) 2,428 (85,360) 2,587
(7,142) (154) (199) (108) 0 (1) (225) (111)

0 0 0 0 0 0 0 0

(9,330) (12,279) (218) 0 0 0 (5,529) (5,762)
(159) 45 (322) 35 0 0 171 (41)
(16,631) (12,388) (739) (73) 0 (1 (5,583) (5,914)
(287,509) (9,383) (716,178) 748,489 (2,747) 2,427 (90,943) (3,327)

0 0 10 (14) 0 0 (1,177) (1,700)

0 0 0 0 0 0 9) 0
(287,509) (9,383) (716,168) 748,475 (2,747) 2,427 (92,129) (5,027)

$ (287,509) $  (9,383) $ (716,168) $ 748,475 $ (2,747) $ 2,427 $ (92,129) $  (5,027)

See Accompanying Notes
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Statement of Operations (cont)

Total Return

PIMCO TRENDS Managed

Bond Fund Futures Strategy Fund
(Amounts in thousands) Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021  31-Dec-2022  31-Dec-2021

Income
Interest and dividend income $ 114210 § 117,233 § 3,645 $ 202
QOther income 0 0 0 0
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements and

deposits with credit institutions (308,687) 21,935 (4,374) (25)
Net realised gain/(loss) on financial derivative instruments 18,095 (66,800) 1,422 (207)
Net realised gain/(loss) on foreign currency (10,559) 8,396 (599) (302)
Net change in unrealised appreciation/(depreciation) on transferable securities, investment funds,

repurchase agreements and deposits with credit institutions (628,624) (271,256) 4,540 (79)
Net change in unrealised appreciation/(depreciation) on financial derivative instruments 2,689 (18,674) (7,427) 1,783
Net change in unrealised appreciation/(depreciation) on foreign currency (795) (37) (70) 5

Total Investment Income/(Loss) (813,671) (209,203) (2,863) 1,377
Operating Expenses
Management fee (32,300) (44,468) (2,340) (1,202)
Service fee (1,509) (2,011) 0 0
Trail fee (722) (892) 0 0
Other expenses (44) (69) 0 0

Total Expenses (34,575) (47,440) (2,340) (1,202)

Reimbursement by Investment Advisors 512 1,159 25 7

Net Operating Expenses (34,063) (46,281) (2,315) (1,195)
Net Investment Income/(Loss) (847,734) (255,484) (5,178) 182
Finance Costs
Interest expense (857) (74) (89) (20)
Credit facility expense 0 0 0 0
Distributions to Redeemable Participating Shareholders (14,771) (14,602) (319 0
Net Equalisation Credits and (Charges) 138 (47) 159 0

Total Finance Costs (15,490) (14,723) (249) (20)
Profit/(Loss) for the Year before Tax (863,224) (270,207) (5,427) 162
Withholding taxes on dividends and other investment income (288) (84) 0 0
Capital Gains Tax 0 0 0 0

Profit/(Loss) for the Year after Tax (863,512) (270,291) (5,427) 162
Increase/(Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations $ (863,512) $§ (270,291) $ (5427) § 162

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.
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UK Corporate UK Long Term Corporate US High Yield US Investment Grade

Bond Fund Bond Fund Bond Fund Corporate Bond Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
f 11,760 £ 13,061 f 11,151 £ 10,633 $ 156,507 $ 201,773 $ 18,748 $ 33,144
0 0 0 0 0 0 0 0
(30,472) 12,821 (27,835) 8,091 (135,436) 33,353 (82,238) 7,951
(18,338) 3,235 (26,173) 665 (77,001) (23,016) (42,587) (19,621)
(25) (1,263) 131 (808) (1,909) 586 (237) 42
(66,723) (47,407) (80,017) (30,310) (441,841) (56,784) (56,269) (59,491)
3,502 (2,700) 1,687 (487) 3,016 (17,594) (8,065) (10,285)
96 61 79 148 51 (33) 93 132
(100,200) (22,192) (120,977) (12,068) (496,613) 138,285 (170,555) (48,128)
(1,843) (2,498) (1,596) (1,827) (18,237) (26,847) (2,797) (5,417)
0 0 0 0 (1,231) (1,558) 0 0
0 0 0 0 0 0 0 0
(M ) @) Q) (10) (5) M M
(1,844) (2,499) (1,598) (1,828) (19,478) (28,410) (2,798) (5,418)
12 126 0 5 0 0 0 0
(1,832) (2,373) (1,598) (1,823) (19,478) (28,410) (2,798) (5,418)
(102,032) (24,565) (122,575) (13,891) (516,091) 109,875 (173,353) (53,546)
(164) (32) (76) (31) (38) (94) (42) (42)
0 0 0 0 (553) (616) 0 0
(7,385) (7,318) (1,401) (1,320) (28,068) (32,603) (6,002) (17,509)
147 (330) 0 0 (1,127) 1,195 (1,021) (369)
(7,402) (7,680) (1,477) (1,351) (29,786) (32,118) (7,065) (17,920)
(109,434) (32,245) (124,052) (15,242) (545,877) 71,757 (180,418) (71,466)
6 14 0 2 (22) 0 (60) (57)
0 0 0 0 0 0 0 0
(109,428) (32,231) (124,052) (15,240) (545,899) 71,757 (180,478) (71,523)
£ (109,428) £ (32,231) £ (124,052) £ (15,240) $  (545,899) $ 77,757 $ (180,478) $ (71,523

See Accompanying Notes
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Statement of Operations (cont)

US Short-Term Fund Company Total*
(Amounts in thousands) Year Ended Year Ended Year Ended Year Ended
31-Dec-2022  31-Dec-2021 31-Dec-2022 31-Dec-2021

Income
Interest and dividend income $ 55566 § 31,255 $ 6,178,757 $ 6,303,134
Other income 0 72 0 3,116
Net realised gain/(loss) on transferable securities, investment funds, repurchase agreements

and deposits with credit institutions (71,854) 13,161 (8,968,907) 2,413,798
Net realised gain/(loss) on financial derivative instruments 58,715 (4,690) (2,110,326) (14,600)
Net realised gain/(loss) on foreign currency (2,268) 2,843 (570,612) (290,548)
Net change in unrealised appreciation/(depreciation) on transferable securities, investment

funds, repurchase agreements and deposits with credit institutions (75,579) (51,366) (21,700,661) (8,960,122)
Net change in unrealised appreciation/(depreciation) on financial derivative instruments 16,121 (6,311) (473,258) (1,793,785)
Net change in unrealised appreciation/(depreciation) on foreign currency (37) 852 (34,364) 137,404

Total Investment Income/(Loss) (19,336) (14,184) (27,679,371) (2,201,603)
Operating Expenses
Management fee (10,218) (11,997) (1,395,118) (1,794,845)
Service fee (51) (76) (25,946) (36,004)
Trail fee 0 0 (36,489) (41,978)
Other expenses (3) (3) (6,292) (7,868)

Total Expenses (10,272) (12,076) (1,463,845) (1,880,695)

Reimbursement by Investment Advisors 874 1,085 12,309 17,786

Net Operating Expenses (9,398) (10,991) (1,451,536) (1,862,909)
Net Investment Income/(Loss) (28,734) (25,175) (29,130,907) (4,064,512)
Finance Costs
Interest expense (1,332) (37) (69,903) (26,834)
Credit facility expense 0 0 (1,257) (1,507)
Distributions to Redeemable Participating Shareholders (15,307) (10,146) (2,279,520) (2,292,758)
Net Equalisation Credits and (Charges) 896 (135) (23,010) 5,675

Total Finance Costs (15,743) (10,318) (2,373,690) (2,315,424)
Profit/(Loss) for the Year before Tax (44,477) (35,493) (31,504,597) (6,379,936)
Withholding taxes on dividends and other investment income 1 12 (21,859) (9,779)
Capital Gains Tax 0 0 (1 417) 747

Profit/(Loss) for the Year after Tax (44,476) (35,481) (31,527,873) (6,388,968)
Increase/(Decrease) in Net Assets Attributable to

Redeemable Participating Shareholders from Operations $ (44,476) $ (35481) §$ (31,527,873) § (6,388,968)

A zero balance may reflect actual amounts rounding to less than one thousand. All amounts arise solely from continuing operations.

*

balances in the name of the Company. Please refer to Note 14 in the Notes to the Financial Statements for details of cross investments.
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Statement of Changes in Net Assets

PIMCO Asia High Asia Strategic PIMCO Capital
Yield Bond Fund Interest Bond Fund Securities Fund
(Amounts in thousands) Year Ended Year Ended Year Ended  Year Ended Year Ended Year Ended
31-Dec-2022  31-Dec-2021  31-Dec-2022 31-Dec-2021  31-Dec-2022 31-Dec-2021
Net Assets at the Beginning of the Year $ 3,411,923 $ 890,928 $ 361,011 §$ 167,716 $ 9,110,409 §$ 7,958,322
Proceeds from shares issued 2,053,140 3,621,247 98,659 259,978 1,684,526 4,540,326
Proceeds from reinvestment of distributions 10,176 1,386 762 112 10,326 9,607
Payments on shares redeemed (1,858,479) (765,332) (89,514) (41,694) (3,728,874) (3,434,342)
Notional exchange rate adjustment 0 0 0 0 0 0
Increase/(Decrease) in Net Assets Attributable to Redeemable
Participating Shareholders from Operations (635,368) (336,306) (56,931) (25,101) (1,354,796) 36,496
Net Assets at the End of the Year $ 2,981,392 § 3,411,923 § 313,987 §$ 361,011 $ 5721,591 $ 9,110,409
Diversified Income Duration Diversified Dynamic
Hedged Fund Income ESG Fund Bond Fund
Year Ended Year Ended Period from Year Ended Year Ended
31-Dec-2022 31-Dec-2021 27-Jul-2022 to 31-Dec-2022 31-Dec-2021
31-Dec-2022
Net Assets at the Beginning of the Year $ 1,305,365 §$ 1,486,931 $ 0 $ 3,277,997 § 3,204,860
Proceeds from shares issued 68,633 448,782 9,954 1,763,140 1,528,096
Proceeds from reinvestment of distributions 34 23 0 1,413 1,696
Payments on shares redeemed (612,551) (596,657) 0 (1,068,332) (1,343,284)
Notional exchange rate adjustment 0 0 0 0 0
Increase/(Decrease) in Net Assets Attributable to Redeemable
Participating Shareholders from Operations (196,797) (33,714) (100) (490,617) (113,371)
Net Assets at the End of the Year $ 564,684 $ 1,305,365 $ 9,854 $ 3,483,601 $ 3,277,997
Emerging Markets Emerging Markets PIMCO Emerging Markets
Bond ESG Fund Corporate Bond Fund Opportunities Fund
Year Ended Year Ended Year Ended  Year Ended Year Ended Year Ended
31-Dec-2022  31-Dec-2021  31-Dec-2022 31-Dec-2021  31-Dec-2022 31-Dec-2021
Net Assets at the Beginning of the Year $ 2,635769 $ 1,441,457 $ 212,894 $ 261,236 $ 290,475 $ 220,309
Proceeds from shares issued 1,511,574 2,226,780 26,594 42,380 167,062 157,673
Proceeds from reinvestment of distributions 2,170 47 0 0 20 0
Payments on shares redeemed (948,773) (825,918) (30,165) (72,401) (212,974) (61,901)
Notional exchange rate adjustment 0 0 0 0 0 0
Increase/(Decrease) in Net Assets Attributable to Redeemable
Participating Shareholders from Operations (708,265) (206,597) (40,337) (18,321) (39,452) (25,606)
Net Assets at the End of the Year $ 2,492,475 $ 2,635,769 $ 168,986 $ 212,894 $ 205,131 $ 290,475

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

112 PIMCO FUNDS: GLOBAL INVESTORS SERIES PLC



PIMCO Climate

Commodity Real

PIMCO Credit Diversified
Bond Fund Return Fund Opportunities Bond Fund Income Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
$ 328,081 $ 101,869 $ 1,444,182 $ 325,109 $ 139,704 $ 144,512 $ 16,447,733 $ 18,641,861
140,136 278,727 1,475,400 1,354,368 9,058 22,812 1,896,447 6,270,901
136 6 0 0 0 0 16,545 18,607
(101,860) (32,957) (1,623,269) (401,731) (38,655) (23,013) (6,169,181) (7,562,529)
0 0 0 0 0 0 0 0
(73,838) (19,564) 73,564 166,436 (12,954) (4,607) (3,439,748) (921,107)
$ 292,655 $ 328,081 $ 1,369,877 $ 1,444,182 $ 97,153 $ 139,704 $ 8,751,796 $ 16,447,733
Dynamic Emerging Local Emerging Local Emerging Markets
Multi-Asset Fund Bond Fund Bond ESG Fund Bond Fund
Year Ended Year Ended Year Ended Year Ended Period from Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 27-Jul-2022 to 31-Dec-2022 31-Dec-2021
31-Dec-2022
€ 7,635,950 € 5,128,926 $ 2,151,129 $ 2,849,284 $ 0 $ 4,714,744 $ 5,263,015
862,412 4,955,709 803,400 1,175,064 6,206 1,975,229 2,839,067
92 91 1,998 1,937 1 3,115 3,750
(2,381,432) (2,465,349) (864,659) (1,635,674) 0 (2,402,706) (3,028,013)
0 0 0 0 0 0 0
(1,001,852) 16,573 (172,200) (239,482) 402 (984,403) (363,075)
€ 5,115,170 € 7,635,950 $ 1,919,668 $ 2,151,129 $ 6,609 $ 3,305,979 $ 4,714,744
Emerging Markets Short-Term PIMCO ESG Euro Euro
Local Currency Fund Income Fund Bond Fund Credit Fund
Year Ended Year Ended Year Ended Period from Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 29-Apr-2021 to 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
31-Dec-2021
$ 29,760 $ 32,571 $ 125,087 $ 0 € 2,574,129 € 3,243,455 € 1,017,163 € 1,150,058
8,145 26,458 172,394 132,126 335,598 582,897 434,310 464,795
0 0 465 36 0 0 320 464
(15,231) (27,908) (38,588) (3,924) (595,105) (1,157,130) (673,784) (584,243)
0 0 0 0 0 0 0 0
(1,737) (1,361) (21,397) (3,151) (401,347) (95,093) (168,001) (13,911)
$ 20,937 $ 29,760 $ 237,961 $ 125,087 € 1,913,275 € 2,574,129 € 610,008 € 1,017,163

See Accompanying Notes
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Statement of Changes in Net Assets (cont,

Euro Income Euro Long Average Euro
Bond Fund Duration Fund Short-Term Fund
(Amounts in thousands) Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
Net Assets at the Beginning of the Year € 2,482,304 € 3,182,867 € 160,601 € 182,461 € 629,859 € 807,538
Proceeds from shares issued 446,648 750,472 40,010 56,603 249,387 218,558
Proceeds from reinvestment of distributions 1,221 1,337 0 0 0 0
Payments on shares redeemed (1,293,838)  (1,421,367) (31,391) (63,436) (518,005) (393,860)
Notional exchange rate adjustment 0 0 0 0 0 0
Increase/(Decrease) in Net Assets Attributable to Redeemable
Participating Shareholders from Operations (283,355) (31,005) (59,172) (15,027) (8,146) (2,377)
Net Assets at the End of the Year € 1,352,980 € 2,482,304 € 110,048 € 160,601 € 353,095 € 629,859
Global Bond Global Bond PIMCO Global Core Asset
ESG Fund Ex-US Fund Allocation Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
Net Assets at the Beginning of the Year $ 2,302,966 $ 1,509,594 $ 911,707 § 929,980 §$ 1,035,021 § 702,430
Proceeds from shares issued 1,882,825 1,385,787 307,762 336,178 175,286 453,398
Proceeds from reinvestment of distributions 4,271 2,544 678 823 7 1
Payments on shares redeemed (657,548) (468,888) (406,302) (327,990) (235,350) (160,980)
Notional exchange rate adjustment 0 0 0 0 0 0
Increase/(Decrease) in Net Assets Attributable to Redeemable
Participating Shareholders from Operations (426,324) (126,071) (97,823) (27,284) (224,888) 40,162
Net Assets at the End of the Year $ 3,106,190 § 2,302,966 $ 716,022 $ 911,707 § 750,076 $ 1,035,021
Global Real
Return Fund Income Fund Income Fund Il
Year Ended Year Ended Year Ended Year Ended Year Ended Period from
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 29-Jan-2021 to
31-Dec-2021
Net Assets at the Beginning of the Year $ 3,703,379 $ 2,578,062 §$ 73,579,726 $ 71275311 § 27,770 $ 0
Proceeds from shares issued 881,779 2,198,876 18,117,060 32,285,151 35,679 27,404
Proceeds from reinvestment of distributions 4,676 3,062 124,031 91,069 62 25
Payments on shares redeemed (1,260,842)  (1,071,499)  (24,752,782)  (28,055,681) (3,413) (1)
Notional exchange rate adjustment 0 0 0 0 0 0
Increase/(Decrease) in Net Assets Attributable to Redeemable
Participating Shareholders from Operations (757,130) (5,122) (9,087,708) (2,016,124) (3,475) 342
Net Assets at the End of the Year $ 2,571,862 $ 3,703,379 § 57,980,327 $ 73,579,726 $ 56,623 § 27,770

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

(" The Inflation Multi-Asset Fund changed name from the Inflation Strategy Fund on 13 April 2022.
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PIMCO European High PIMCO European Short-Term Global Global
Yield Bond Fund Opportunities Fund Advantage Fund Bond Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
€ 170,489 € 162,061 € 395,491 € 350,749 $ 521,067 $ 524,284 $ 14,038,846 $ 16,302,309
37,975 8,086 69,639 205,761 25,733 76,128 3,949,985 4,180,638
0 0 0 0 0 0 3,168 2,549
(18,172) (5,392) (243,049) (153,961) (53,865) (50,091) (4,441,247) (5,601,614)
0 0 0 0 0 0 0 0
(16,130) 5,734 (10,909) (7,058) (82,476) (29,254) (2,130,640) (845,036)
€ 174,162 € 170,489 € 211,172 € 395,491 $ 410,459 $ 521,067 $ 11,420,112 $ 14,038,846

Global High Yield

Global Investment

Global Investment Grade

Global Low Duration Real

Bond Fund Grade Credit Fund Credit ESG Fund Return Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
$ 5,169,160 $ 5,403,543 $ 17,154,925 $ 28,178,170 $ 1,189,563 $ 332,010 $ 1,199,076 $ 787,871
1,424,841 3,122,850 3,907,121 7,389,072 1,086,602 1,213,204 1,093,289 741,595
2,121 3,266 4,308 10,357 366 574 2 2
(2,631,133) (3,279,989) (7,352,259) (17,207,756) (530,364) (308,377) (846,243) (306,704)
0 0 0 0 0 0 0 0
(862,721) (80,510) (3,175,754) (1,214,918) (376,277) (47,848) (81,749) (23,688)
$ 3,102,868 $ 5,169,160 $ 10,538,341 $ 17,154,925 $ 1,369,890 $ 1,189,563 $ 1,364,375 $ 1,199,076
Inflation Low Average Low Duration Global Investment Low Duration
Multi-Asset Fund(® Duration Fund Grade Credit Fund Income Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
$ 164,345 $ 70,032 $ 1,179,138 $ 1,183,413 $ 806,869 $ 632,519 $ 1,367,475 $ 960,639
474,503 115,894 1,413,022 688,563 182,884 382,649 597,584 746,949
230 0 309 83 254 0 67 26
(181,400) (28,895) (1,442,932) (675,359) (234,071) (151,087) (724,529) (293,131)
0 0 0 0 0 0 0 0
(54,600) 7,314 (76,779) (17,562) (101,187) (57,212) (156,217) (47,008)
$ 403,078 $ 164,345 $ 1,072,758 $ 1,179,138 $ 654,749 $ 806,869 $ 1,084,380 $ 1367475

See Accompanying Notes
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Statement of Changes in Net Assets (cont,

Low Duration
Opportunities Fund®@

Low Duration
Opportunities ESG Fund

PIMCO MLP & Energy
Infrastructure Fund

(Amounts in thousands) Year Ended Year Ended Period from Year Ended  Year Ended

31-Dec-2022 31-Dec-2021 27-Jul-2022 to 31-Dec-2022 31-Dec-2021

31-Dec-2022
Net Assets at the Beginning of the Year $ 3,217,260 $ 2,644,601 $ 0 $ 100,538 $ 77,631
Proceeds from shares issued 880,588 1,559,905 4,969 78,857 44,785
Proceeds from reinvestment of distributions 869 643 0 6 1
Payments on shares redeemed (1,990,326) (934,716) 0 (80,230) (47,669)
Notional exchange rate adjustment 0 0 0 0 0
Increase/(Decrease) in Net Assets Attributable to Redeemable
Participating Shareholders from Operations (762,610) (53,173) (41) 20,966 25,790
Net Assets at the End of the Year $ 1345781 § 3,217,260 $ 4,928 $ 120,137 § 100,538
Total Return PIMCO TRENDS Managed UK Corporate
Bond Fund Futures Strategy Fund Bond Fund

Year Ended Year Ended Year Ended Year Ended  Year Ended  Year Ended

31-Dec-2022 31-Dec-2021  31-Dec-2022  31-Dec-2021 31-Dec-2022  31-Dec-2021
Net Assets at the Beginning of the Year $ 4944898 $ 6,424,053 $ 101,789 § 47,221 £ 592,164 £ 764,359
Proceeds from shares issued 1,455,704 1,468,936 446,424 79,518 89,056 202,988
Proceeds from reinvestment of distributions 8,134 7,905 2 0 1 15
Payments on shares redeemed (1,394,507) (2,685,705)  (106,864) (25,112) (182,620)  (342,967)
Notional exchange rate adjustment 0 0 0 0 0 0
Increase/(Decrease) in Net Assets Attributable to Redeemable

Participating Shareholders from Operations (863,512) (270,291) (5,427) 162 (109,428) (32,231)
Net Assets at the End of the Year $ 4,150,717 $ 4,944,898 $ 435924 $ 101,789 £ 389,173 £ 592,164
Company Total*
Year Ended Year Ended
31-Dec-2022 31-Dec-2021

Net Assets at the Beginning of the Year

$ 209,342,798 $ 215,950,477

Proceeds from shares issued

Proceeds from reinvestment of distributions
Payments on shares redeemed

Notional exchange rate adjustment

Increase/(Decrease) in Net Assets Attributable to Redeemable
Participating Shareholders from Operations

Net Assets at the End of the Year

59,195,422
229,935
(84,448,259)

(1,267,504)

(31,527,873)

99,474,968
197,894
(98,628,652)

(1,262,921)

(6,388,968)

$ 151,524,519 § 209,342,798

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

) The Low Duration Opportunities Fund changed name from the Global LIBOR Plus Bond Fund on 01 July 2022.

*

balances in the name of the Company. Please refer to Note 14 in the Notes to the Financial Statements for details of cross investments.
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StocksPLUS™ PIMCO StocksPLUS™ Strategic
Mortgage Opportunities Fund Fund AR Fund Income Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
$ 2,238,424 $ 1,977,007 $ 3,761,156 $ 3,538,833 $ 11,610 $ 8,417 $ 619,928 $ 974,664
944,728 1,194,468 951,977 2,271,566 1,51 1,145 179,697 190,976
4,620 4,404 215 0 0 0 15 "
(2,051,115) (928,072) (2,988,441) (2,797,718) (846) (379) (200,954) (540,696)
0 0 0 0 0 0 0 0
(287,509) (9,383) (716,168) 748,475 (2,747) 2,427 (92,129) (5,027)
$ 849,148 $ 2,238,424 $ 1,008,739 $ 3,761,156 $ 9,528 $ 11,610 $ 506,557 $ 619,928
UK Long Term Corporate US High Yield US Investment Grade
Bond Fund Bond Fund Corporate Bond Fund US Short-Term Fund
Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021 31-Dec-2022 31-Dec-2021
f 425,748 f 364,631 $ 3,923,786 $ 4,054,927 $ 878,100 $ 1,180,148 $ 2,650,198 $ 3,654,185
108,291 124,748 744,251 2,106,890 223,870 349,575 1,278,210 1,086,979
2 743 5,395 6,919 3,292 13,646 13,355 9,488
(84,969) (49,134) (2,142,611) (2,322,707) (536,262) (593,746) (1,587,172) (2,064,973)
0 0 0 0 0 0 0 0
(124,052) (15,240) (545,899) 71,757 (180,478) (71,523) (44,476) (35,481)
£ 325,020 f 425,748 $ 1,984,922 $ 3,923,786 $ 388,522 $ 878,100 $ 2,310,115 $ 2,650,198

See Accompanying Notes
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Schedule of Investments PIMCO Asia High Yield Bond Fund

DESCRIPTION

TRANSFERABLE SECURITIES

AUSTRALIA

PAR
(000s)

CORPORATE BONDS & NOTES

Emeco Pty. Ltd.
6.250% due 10/07/2026

Mineral Resources Ltd.
8.000% due 01/11/2027
8.125% due 01/05/2027

Total Australia

BRAZIL

FAIR
VALUE

% OF
NET

(000S) ASSETS

AUD 11,810 § 7,342 0.25

$ 16,040
9,496

CORPORATE BONDS & NOTES

CSN Resources S.A.
4.625% due 10/06/2031

CAYMAN ISLANDS

5,000

CONVERTIBLE BONDS & NOTES
Hansoh Pharmaceutical Group Co. Ltd.

0.000% due 22/01/2026 (b)
Meituan

0.000% due 27/04/2027 (b)
0.000% due 27/04/2028 (b)

Vnet Group, Inc.
0.000% due 01/02/2026 (b)

12,100

1,900
14,200

10,100

Zhongsheng Group Holdings Ltd.

0.000% due 21/05/2025 (b)

HKD 69,000

16,423

0.55

9,578

33,343

0.32
1.12

3,966

0.13

11,220

1,650
11,978

8,282

0.38

0.05
0.40

0.28

10,060

43,190

0.34
1.45

CORPORATE BONDS & NOTES

AAC Technologies Holdings, Inc.

3.000% due 27/11/2024

Agile Group Holdings Ltd.
5.500% due 21/04/2025
5.500% due 17/05/2026
7.875% due 31/07/2024 (d)
8.375% due 04/12/2023 (d)
China Evergrande Group
10.000% due 11/04/2023 A

China Honggiao Group Ltd.

6.250% due 08/06/2024

$ 14,730

14,195

7,500
16,487
11,300

9,300

16,900

China Modern Dairy Holdings Ltd.

2.125% due 14/07/2026

23,100

China SCE Group Holdings Ltd.

5.950% due 29/09/2024
6.000% due 04/02/2026
7.000% due 02/05/2025
7.375% due 09/04/2024

CIFI Holdings Group Co. Ltd.

5.250% due 13/05/2026 ~
5.950% due 20/10/2025 A
6.000% due 16/07/2025 ~
6.450% due 07/11/2024 ~
6.550% due 28/03/2024 ~

3,900
10,150
19,400

5,000

13,452
5,867
8,000

21,695
3,098

Country Garden Holdings Co. Ltd.

2.700% due 12/07/2026
3.125% due 22/10/2025
3.300% due 12/01/2031
3.875% due 22/10/2030
4.200% due 06/02/2026
4.800% due 06/08/2030
5.125% due 17/01/2025
5.125% due 14/01/2027
5.400% due 27/05/2025
5.625% due 15/12/2026
5.625% due 14/01/2030
6.150% due 17/09/2025
6.500% due 08/04/2024
7.250% due 08/04/2026
8.000% due 27/01/2024
eHi Car Services Ltd.
7.000% due 21/09/2026
7.750% due 14/11/2024
FWD Group Ltd.
5.750% due 09/07/2024
8.045% due 15/06/2023 (d)
FWD Ltd.

5.000% due 24/09/2024
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13,400
9,180
13,119
24,644
18,000
8,300
5,900
38,100
8,090
2,000
12,550
8,300
6,000
23,820
15,300

14,450
14,700

200
200

200

13,562

7,622
3,439
4,089
2,857

668
15,815
19,637

1,699
3,806
7,760
2,281

3,556
1,551
2,102
5808

831

1,672
5,633
6,941
13,096
11,058
4,435
3,99
22,080
5,394
1,197
6,701
5451
4,550
15,206
11,860

8,979
9,776

192
183

194

0.45

0.26
0.12
0.14
0.10

0.02

053

0.66

0.06
0.13
0.26
0.08

0.12
0.05
0.07
0.19
0.03

0.26
0.19
0.23
0.44
0.37
0.15
0.13
0.74
0.18
0.04
0.22
0.18
0.15
0.51
0.40

0.30
0.33

0.01
0.01

0.01

FAIR % OF
VALUE NET
(000S) ASSETS

PAR

DESCRIPTION (000s)

Geely Automobile Holdings Ltd.

4.000% due 09/12/2024(d)  § 8300 % 7,553 0.25
Greentown China Holdings Ltd.
4.700% due 29/04/2025 6,700 6,047 0.20

Health & Happiness H&H International Holdings Ltd.

5.625% due 24/10/2024 26835 23,856 0.80
Kaisa Group Holdings Ltd.

8.500% due 30/06/2022 A 17,900 2,506 0.08
9.375% due 30/06/2024 A 15,750 2,213 0.07
9.750% due 28/09/2023 A 13,200 1,858 0.06
10.500% due 15/01/2025 A 20,200 2,843 0.10
10.875% due 23/07/2023 A 9,800 1,380 0.05
11.250% due 09/04/2022 A 6,700 861 0.03
11.700% due 11/11/2025 A 1,450 204 0.01
11.950% due 22/10/2022 A 800 111 0.00
11.950% due 12/11/2023 A 12,100 1,703  0.06
KWG Group Holdings Ltd.

5.875% due 10/11/2024 11,900 5185 0.17
5.950% due 10/08/2025 18,323 7,584 0.25
6.300% due 13/02/2026 18,400 7314 0.24
7.400% due 13/01/2027 3,500 1,300 0.04
Melco Resorts Finance Ltd.

4.875% due 06/06/2025 41,260 37,91 1.27
5.250% due 26/04/2026 8324 7,338 0.25
5.625% due 17/07/2027 5,450 4,683 0.16
5.750% due 21/07/2028 46,777 39,186 1.31
MGM China Holdings Ltd.

4.750% due 01/02/2027 29,955 26,538 0.89
5.250% due 18/06/2025 8,500 8,007 0.27
5.375% due 15/05/2024 3,000 2,900 0.10
5.875% due 15/05/2026 11,300 10,570 0.35
New Metro Global Ltd.

4.500% due 02/05/2026 10,900 7410 0.25
6.800% due 05/08/2023 6,800 6,290 0.21
Powerlong Real Estate Holdings Ltd.

5.950% due 30/04/2025 17,745 5250 0.18
6.250% due 10/08/2024 12,530 3,887 0.13
6.950% due 23/07/2023 1,988 690 0.02
Sands China Ltd.

2.800% due 08/03/2027 4,334 3,718 0.12
4.300% due 08/01/2026 61,160 56,522 1.89
4.875% due 18/06/2030 1,000 880 0.03
5.625% due 08/08/2025 33,500 32,073 1.08
5.900% due 08/08/2028 14,600 13,690 0.46
Seazen Group Ltd.

4.450% due 13/07/2025 14,100 9938 0.33
6.000% due 12/08/2024 14,100 11,082 037
Shui On Development Holding Ltd.

5.500% due 03/03/2025 1,500 1,268 0.04
5.500% due 29/06/2026 12,500 10,105 0.34
6.150% due 24/08/2024 2,250 1,974 0.07
Sunac China Holdings Ltd.

5.950% due 26/04/2024 A 3,800 832 0.03
6.500% due 09/07/2023 A 13,500 29% 0.10
6.500% due 26/01/2026 A 10,600 2,201 0.07
6.650% due 03/08/2024 A 19,400 4215 0.14
6.800% due 20/10/2024 A 12,700 2,830 0.09
7.000% due 09/07/2025 A 9,200 2,011 0.07
7.500% due 01/02/2024 A 2,000 444 0.01
7.950% due 11/10/2023 A 10,000 2,194 0.07
8.350% due 19/04/2023 A 19,200 4236 0.14
Times China Holdings Ltd.

5.550% due 04/06/2024 16,400 3,192 0.1
6.200% due 22/03/2026 8,000 1,377 0.05
6.600% due 02/03/2023 7,236 1,740 0.06
6.750% due 16/07/2023 2,980 659 0.02
VLL International, Inc.

5.750% due 28/11/2024 24185 22,827 0.77
Wynn Macau Ltd.

4.875% due 01/10/2024 10,471 9903 0.33
5.125% due 15/12/2029 2,851 2,311 0.08
5.500% due 15/01/2026 29,744 27332 092
5.500% due 01/10/2027 19,713 17,262 0.58
5.625% due 26/08/2028 23930 20491 0.69
Zhongsheng Group Holdings Ltd.

3.000% due 13/01/2026 2,850 2,551 0.09

747,759 25.07

Total Cayman Islands 790,949 26.52

FAIR % OF
PAR VALUE NET
DESCRIPTION (000s) (000S) ASSETS

CHINA
CORPORATE BONDS & NOTES

Dalian Wanda Commercial Management Group Co. Ltd.

4.700% due 03/06/2023 CNY 30,000 § 4,160 0.14
4.890% due 17/04/2023 10,000 1,416 0.05
Flourish Century

6.600% due 04/02/2049 A(g) ~ $ 10,900 1,209 0.04
Greenland Global Investment Ltd.

5.875% due 03/07/2026 8550 2,907 0.10
7.250% due 22/01/2027 21,949 7,355 0.25
New Metro Global Ltd.

4.625% due 15/10/2025 4500 3,161 0.10
4.800% due 15/12/2024 18,300 14,19 0.48
Yango Group Co. Ltd.

6.900% due 31/10/2022 A CNY 40,000 763 0.02
Yango Justice International Ltd.

7.500% due 15/04/2024 $ 17,800 650 0.02
7.500% due 17/02/2025 3,000 109 0.00
7.875% due 04/09/2024 N 5,800 212 0.01
8.250% due 25/11/2023 A 4,400 161 0.01
9.250% due 15/04/2023 A 10,900 398 0.01
ZhongAn Online P&C Insurance Co. Ltd.

3.125% due 16/07/2025 18980 16,513 0.55
3.500% due 08/03/2026 4590 3,878 0.13
Total China 57,088 1.91
FRANCE

CORPORATE BONDS & NOTES

BNP Paribas S.A.

7.750% due 16/08/2029 (d)(f) 4500 4,455 0.15
9.250% due 17/11/2027 (d)(f) 4,100 4,285 0.14
Societe Generale S.A.

9.375% due 22/11/2027 (d)(f) 8600 8847 030
Total France 17,587 0.59
GERMANY

CORPORATE BONDS & NOTES

Deutsche Bank AG

4.500% due 30/11/2026 (d)(f) € 6,000 5019 0.17
10.000% due 01/12/2027 (d)(f) 5600 6,195 0.21
Total Germany 11,214 038
HONG KONG

CONVERTIBLE BONDS & NOTES

Universe Trek Ltd.

0.000% due 15/06/2026 (b) $ 800 701 0.02
CORPORATE BONDS & NOTES

Bank of East Asia Ltd.

4.875% due 22/04/2032 (f) 11,400 10,256 0.34
Cathay Pacific MTN Financing HK Ltd.

4.875% due 17/08/2026 7,250 6,943 0.23
Fortune Star BVI Ltd.

3.950% due 02/10/2026 €22,824 14,004 047
4.350% due 06/05/2023 16,414 16,160 0.54
5.000% due 18/05/2026 $22,100 15,166 0.51
5.050% due 27/01/2027 800 515 0.02
5.950% due 19/10/2025 15200 11,764 0.39
Gemdale Ever Prosperity Investment Ltd.

4.950% due 12/08/2024 8305 7,126 0.24
GLP China Holdings Ltd.

2.950% due 29/03/2026 10,250 7,358 0.25
Huarong Finance Co. Ltd.

3.625% due 30/09/2030 6,700 5142 0.17
3.875% due 13/11/2029 14,400 11,394 038
4.500% due 29/05/2029 14900 12,381 0.42
4.625% due 03/06/2026 3300 2916 0.10
4.875% due 22/11/2026 12,480 11,174 037
6.007% due 24/02/2025 4600 4336 0.15
Lenovo Group Ltd.

5.831% due 27/01/2028 4,000 3,864 0.13
5.875% due 24/04/2025 10,000 9,745 033
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FAIR % OF
VALUE NET
(000S) ASSETS

PAR

DESCRIPTION (000s)

Yanlord Land HK Co. Ltd.

5.125% due 20/05/2026 $ 36999 § 30,940 1.04
181,184 6.08

Total Hong Kong 181,885 6.10

INDIA
CORPORATE BONDS & NOTES

Adani Green Energy Ltd.

4.375% due 08/09/2024 4,800 4,368 0.15
Adani Green Energy UP Ltd.

6.250% due 10/12/2024 12,041 11,764 0.39
GMR Hyderabad International Airport Ltd.

4.250% due 27/10/2027 9,878 8,570 0.29
4.750% due 02/02/2026 25175 23,546 0.79
JSW Hydro Energy Ltd.

4.125% due 18/05/2031 19,160 15,998 0.54
JSW Steel Ltd.

5.050% due 05/04/2032 2,100 1,661 0.06
5.950% due 18/04/2024 1,000 9% 0.03
Muthoot Finance Ltd.

4.400% due 02/09/2023 32,662 32,178 1.08
Periama Holdings LLC

5.950% due 19/04/2026 59,600 55840 1.87
ReNew Power Pvt Ltd.

5.875% due 05/03/2027 6,220 5979 0.20
ReNew Wind Energy AP2

4.500% due 14/07/2028 15,188 12,763 043
Shriram Finance Ltd.

4.150% due 18/07/2025 6,956 6,417 0.21
4.400% due 13/03/2024 12,804 12,332 041
Total India 192,412 6.45

INDONESIA
CORPORATE BONDS & NOTES

Adaro Indonesia PT

4.250% due 31/10/2024 9,584 9,239 031
Bank Negara Indonesia Persero Thk PT

3.750% due 30/03/2026 (f) 23,154 21,534 0.72
Bukit Makmur Mandiri Utama PT

7.750% due 10/02/2026 16,856 14,496 0.49
Cikarang Listrindo Thk PT

4.950% due 14/09/2026 6,443 6,028 0.20
Freeport Indonesia PT

4.763% due 14/04/2027 9,200 8,878 0.30
5.315% due 14/04/2032 21,800 20,105 0.68
Medco Oak Tree Pte. Ltd.

7.375% due 14/05/2026 17,800 16,977 0.57
Minejesa Capital BV

4.625% due 10/08/2030 4,700 4,137 0.14
Pakuwon Jati Thk PT

4.875% due 29/04/2028 6,100 5398 0.18
Saka Energi Indonesia PT

4.450% due 05/05/2024 7,900 7,560 0.25
Total Indonesia 114,352 3.84

ISRAEL
CORPORATE BONDS & NOTES

Energean Israel Finance Ltd.
4.875% due 30/03/2026 2,800 2,599 0.09

JAPAN
CONVERTIBLE BONDS & NOTES

ANA Holdings, Inc.

0.000% due 10/12/2031 (b) ¥ 860,000 7,064 0.24
JERSEY, CHANNEL ISLANDS

CORPORATE BONDS & NOTES

West China Cement Ltd.

4.950% due 08/07/2026 $ 29,475 25,054 0.84
LUXEMBOURG

CORPORATE BONDS & NOTES

Guara Norte SARL

5.198% due 15/06/2034 4,553 3,859 0.13

See Accompanying Notes

FAIR % OF
PAR VALUE NET
DESCRIPTION (000s) (000S) ASSETS

MAURITIUS
CORPORATE BONDS & NOTES

CA Magnum Holdings

5.375% due 31/10/2026 $31,760 § 29,020 097
Greenko Dutch BV

3.850% due 29/03/2026 8,977 7,810 0.26
Greenko Investment Co.

4.875% due 16/08/2023 24932 24,464 0.82
Greenko Mauritius Ltd.

6.250% due 21/02/2023 1,820 1,813 0.06
Greenko Solar Mauritius Ltd.

5.550% due 29/01/2025 4,900 4,624 0.15
5.950% due 29/07/2026 24,600 22,540 0.76
Greenko Wind Projects Mauritius Ltd.

5.500% due 06/04/2025 45,700 42,908 1.44
India Airport Infra

6.250% due 25/10/2025 2,400 2,300 0.08
India Clean Energy Holdings

4.500% due 18/04/2027 7,950 6,284 0.21
India Green Energy Holdings

5.375% due 29/04/2024 32,073 30,878 1.04
India Green Power Holdings

4.000% due 22/02/2027 23,702 20,304 0.68
India Toll Roads

5.500% due 19/08/2024 23,043 22,292 0.75
Total Mauritius 215,237 7.22

MEXICO
CORPORATE BONDS & NOTES

Banco Mercantil del Norte S.A.

5.875% due 24/01/2027 (d)(f) 8,050 7,193 0.24
6.625% due 24/01/2032 (d)(f) 4,650 3,859 0.13
Total Mexico 11,052 0.37

MONGOLIA
SOVEREIGN ISSUES

Mongolia Government International Bond

4.450% due 07/07/2031 9,925 7,743 0.26
5.125% due 07/04/2026 22,095 19,114 0.64
5.625% due 01/05/2023 12,030 11,750 0.40
Total Mongolia 38,607 1.30

NETHERLANDS
CORPORATE BONDS & NOTES

Mong Duong Finance Holdings BV

5.125% due 07/05/2029 28359 23,646 0.79
Prosus NV

4.193% due 19/01/2032 15,600 12,954 0.44
4.987% due 19/01/2052 24,000 17,030 0.57
Total Netherlands 53,630 1.80

OMAN
SOVEREIGN ISSUES

Oman Government International Bond
7.000% due 25/01/2051 5,000 4,851 0.16

PAKISTAN
SOVEREIGN ISSUES

Pakistan Government International Bond

6.000% due 08/04/2026 62,171 25,024 0.84
6.875% due 05/12/2027 51,157 20,275 0.68
7.375% due 08/04/2031 25,300 9,108 0.30
8.250% due 15/04/2024 6,500 3,542 0.12
8.250% due 30/09/2025 6,635 3,212 0.1
8.875% due 08/04/2051 11,200 3,948 0.13
Total Pakistan 65,109 2.18

PHILIPPINES
CORPORATE BONDS & NOTES

ACEN Finance Ltd.

4.000% due 08/03/2025 (d) 15,900 10,445 0.35
Development Bank of the Philippines
2.375% due 11/03/2031 9,252 6,99 0.23

FAIR
VALUE
(000s)

% OF
NET
ASSETS

PAR

DESCRIPTION (000s)

Globe Telecom, Inc.

3.000% due 23/07/2035 $15850 § 11,537 0.39
4.200% due 02/08/2026 (d) 24,100 21,630 0.73
ICTSI Treasury BV

3.500% due 16/11/2031 2,000 1,545 0.05
Petron Corp.

5.950% due 19/04/2026 (d) 5,200 4,467 0.15
Royal Capital BV

4.875% due 05/05/2024 (d) 10,571 10,170 0.34
5.000% due 05/02/2026 (d) 900 838 0.03
San Miguel Corp.

5.500% due 29/07/2025 (d) 10,150 8,894 0.30
SMC Global Power Holdings Corp.

5.450% due 09/12/2026 (d) 9,875 6,616 0.22
5.700% due 21/01/2026 (d) 3,754 2,684 0.09
5.950% due 05/05/2025 (d) 9,000 6,615 0.22
7.000% due 21/10/2025 (d) 16,884 12916 0.43
Total Philippines 105,353 3.53

SINGAPORE
CORPORATE BONDS & NOTES

ABJA Investment Co. Pte. Ltd.

5.450% due 24/01/2028 7,650 7477 0.25
Clean Renewable Power Mauritius Pte. Ltd.

4.250% due 25/03/2027 7,115 6,184 0.21
Continuum Energy Levanter Pte. Ltd.

4.500% due 09/02/2027 3,643 3,274 0.1
GLP Pte Ltd.

4.500% due 17/05/2026 (d) 13,300 6,825 0.23
4.600% due 29/06/2027 (d) 7,000 3,605 0.12
Indika Energy Capital Pte. Ltd.

8.250% due 22/10/2025 31,900 31,563 1.06
LMIRT Capital Pte. Ltd.

7.250% due 19/06/2024 5,600 3,955 0.13
7.500% due 09/02/2026 8,500 5,164 0.18
Medco Bell Pte. Ltd.

6.375% due 30/01/2027 24,100 21,825 0.73
Medco Platinum Road Pte. Ltd.

6.750% due 30/01/2025 1,802 1,758 0.06
Theta Capital Pte. Ltd.

6.750% due 31/10/2026 3,800 2,471 0.08
TML Holdings Pte. Ltd.

4.350% due 09/06/2026 14,700 13,156 0.44
5.500% due 03/06/2024 9,100 8861 0.30
Total Singapore 116,118 3.90

SOUTH KOREA
CORPORATE BONDS & NOTES

Kyobo Life Insurance Co. Ltd.

5.900% due 15/06/2052 2,800 2,597 0.09
Tongyang Life Insurance Co. Ltd.

5.250% due 22/09/2025 (d) 4,200 3,381 0.11
Total South Korea 5978 0.20

SRI LANKA
SOVEREIGN ISSUES

Sri Lanka Government International Bond

5.750% due 18/04/2023 A 19,512 6,194 0.21
6.200% due 11/05/2027 N 23,800 7,594 0.25
6.350% due 28/06/2024 N 9,500 3,028 0.10
6.750% due 18/04/2028 N 7,000 2,242 0.08
6.825% due 18/07/2026 N 4,500 1,441 0.05
6.850% due 14/03/2024 N 61,971 19,739 0.66
6.850% due 03/11/2025 A 39,900 12,872 043
7.550% due 28/03/2030 A 8,350 2,664 0.09
7.850% due 14/03/2029 A 3,600 1,153 0.04
Total Sri Lanka 56,927 1.91

THAILAND
CORPORATE BONDS & NOTES

Bangkok Bank PCL
5.000% due 23/09/2025 (d)(f) 3,000 2,849 0.09
Kasikornbank PCL
3.343% due 02/10/2031 (f) 6,144 5414 0.18
4.000% due 10/02/2027 (d)(f) 4,700 3,866 0.13
5.275% due 14/10/2025 (d)(f) ~ 35,657 33,585 1.13
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Schedule of Investments PIMCO Asia High Yield Bond Fund (cont.

FAIR % OF FAIR % OF FAIR % OF
PAR VALUE NET PAR VALUE NET PAR VALUE NET
DESCRIPTION (000S) (000S) ASSETS DESCRIPTION (000S) (000S) ASSETS DESCRIPTION (000S) (000S) ASSETS
Krung Thai Bank PCL VIETNAM Wanda Properties International Co. Ltd.
4.400% due 25/03/2026 (d)(f) $ 18,800 § 16,732 0.56 [Fo\/=d (el 1= 7.250% due
Muang Thai Life Assurance PCL ; ; 29/01/2024 $ 3,100 $ 2,805 0.09
35520 due 27/01/2037 () 23300 19,655 066 ictnam Debt & Asset Trading Corp. Wanda Properties Overseas Ltd.
— 19655 066 1 000% due 10/10/2025 $ 6290 $ 5258 0.18 .
Total Thailand __ 82101 275  vyietnam Government International Bond 6'8273? /g7(/j;§23 1000 955 003
5.500% due 12/03/2028 %0 936 0.03 U » ' '
UNITED KINGDOM Total Vietnam m Total Virgin Islands (British) 293,182 9.83
CORPORATE BONDS & NOTES —_—
Ew—— VIRGIN ISLANDS (BRITISH) SHORT-TERM INSTRUMENTS
SHORT-TERM NOTES
8.000% due 15/03/2029 (d)(f) 2,500 X773 CORPORATE BONDS & NOTES
HSBC Holdings PLC Yango Justice International Ltd.
6000% due 22052027 @) 12700 11688 039 4 sooe s oaiooms - e6a00 65402 219 10Z0hde
Jaguar Land Rover Automotive PLC CAS Capital Ltd 15/09/2022 450 146 001
4.500% due 01/10/2027 6200 4733 016 4000% due 12/07/2026 (0 380 2989 0qo lotelShortTerm instruments 146 0.01
NatWest Group PLC ol Mi "
4.600% due 28/06/2031 (d)(f) 3,000 2,155 0.07 g?lgégrhm";f/é?;zozzl (d 17554 16852 0.56 Total Transferable Securities —$ 2,652,171 88.95
8.000% due 10/08/2025 (d)f) 5800 5719 019 T ; ' ' ' AR
Standard Chartered PLC gg%rgguéneP;;l/\OIT;)zlg%gs e 7200 6287 021
6000% due 26072025(01) 7900 7619 026 g5, e 27/01/2028 5939 5854 020 [RAGMRAL
7.750% due 02/04/2023 () 5400 5371 0.18 ) ' ' COLLECTIVE INVESTMENT SCHEMES
0 Easy Tactic Ltd. (7.500% Cash or 7.500% PIK)
7.750% due 15/08/2027 (d)®) 26,300 26,058 0.87 PIMCO Select Funds
. X ' ' : 7.500% due 11/07/2028 (a) 8,550 1,731 0.06 plc - PIMCO
Vedanta Resources Finance PLC NWD Finance BVI Ltd US Dollar Short-
8.950% due 11/03/2025 62,292 42394 1.42 L : Term Floating
Cmnie o fuid G AROE WMl zews s i
5.250% due 22/03/2026 (d) 38,700 33,669 1.13  PIMCO Specialty
UNITED STATES 6.150% due 16/03/2025 (d) 57,200 53,614 180 FUI"dS ';f“';gg @i
CORPORATE BONDS & NOTES Peak RE BVI Holding Ltd. (s = a3
: - 5,350% due 28/10/2025 () 7670 6262 021  BondFund(e) Ay SN G
Stillwater Mining Co. 235155 7.89
4.000% due 16/11/2026 2,500 2211 0.07  RKPF Overseas Ltd. 4351 767
T Al ociance Travepruns
5.200% due 12/01/2026 26100 18861 063 IealldLELIDETIE
U.. Treasury Bonds 6.000% due 04/09/2025 11,006 8915 030  PIMCO ETFs plc - PIMCO
1.875% due 15/11/2051 2700 1711 006 Scenery loumeyltd. ;Sag:::'t;’ Short
U.S. Treasury Inflation Protected Securities (c) 11.500% due 24/10/2022 400 27 0.00 UCITS ETF (e) 48700 4824 0.16
0.125% due 15/01/2032 49017 42971 1.44 gtgg(;g/ C(;ty ﬁ'?f(‘ﬂ?;"o?g 0100 14869 050 Y
d 0 due h i .
' 44,682 1.50 6.000% due 15/07/2025 24332 21135 071 Total Investment Funds $ 239,979 8.05
Total United States 46,893 1.57  6.500% due 15/01/2028 2267 1,764 0.06

REPURCHASE AGREEMENTS
Repurchase
Agreement
Repurchase Proceeds
Lending  Settlement Maturity Principal Collateral ~ Agreements, to be % of
Counterparty Rate Date Date Amount Collateralised By (Received) at Value Received® Net Assets
SSB 1.900% 30/12/2022  03/01/2023 $ 20,572  U.S. Treasury Notes 1.875% due 30/06/2026 $ (20,983) § 20,572 $ 20,574 0.69
Total Repurchase Agreements $ (20,983) $ 20,572 $ 20,574 0.69

(" Includes accrued 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
Unrealised

Expiration # of Appreciation/ % of
Description Type Month Contracts (Depreciation) Net Assets
Euro-Bobl March Futures Short 03/2023 102 $ 413 0.01
U.S. Treasury 5-Year Note March Futures Long 03/2023 1,495 (400) (0.01)
U.S. Treasury 10-Year Note March Futures Long 03/2023 16 (39) 0.00
U.S. Treasury 30-Year Bond March Futures Long 03/2023 429 (377) (0.01)
U.S. Treasury Ultra Long-Term Bond March Futures Short 03/2023 18 4 0.00

$ (399) (0.01)

Total Financial Derivative Instruments Dealt in on a Regulated Market $ (399) (0.01)
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CENTRALLY CLEARED FINANCIAL DERIVATIVE INSTRUMENTS (amounts in thousands*)
* A zero balance may reflect actual amounts rounding to less than one thousand.

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN AND U.S. MUNICIPAL ISSUES - SELL PROTECTION(™

Unrealised
Fixed Deal Maturity Notional Appreciation/ % of
Reference Entity Receive Rate Date Amount® (Depreciation) Net Assets
Jaguar Land Rover Automotive PLC 5.000% 20/12/2024 € 5,000 $ 203 0.01
Jaguar Land Rover Automotive PLC 5.000 20/06/2026 2,800 (542) (0.02)
$ (339) (0.01)
CREDIT DEFAULT SWAPS ON CREDIT INDICES - SELL PROTECTION®™
Unrealised
Fixed Deal Maturity Notional Appreciation/ % of
Index/Tranches Receive Rate Date Amount® (Depreciation) Net Assets
iTraxx Asia Ex-Japan 38 5-Year Index 1.000% 20/12/2027 $ 47,907 $ 984 0.03

INTEREST RATE SWAPS

Pay/
Receive Unrealised
Floating Fixed Maturity Notional Appreciation/ % of
Rate Floating Rate Index Rate Date Amount (Depreciation) Net Assets
Receive 1-Day INR-MIBOR Compounded-0IS 6.250% 21/12/2027 INR 5,428,600 $ 454 0.02
Pay 1-Day USD-Secured Overnight Financing Rate Compounded-0IS 1.000 15/06/2027 $ 30,000 (3,068) (0.10)
Receive 1-Day USD-Secured Overnight Financing Rate Compounded-OIS 1.250 15/06/2032 33,200 5,296 0.19
Receive 1-Day USD-Secured Overnight Financing Rate Compounded-0IS 1.500 15/12/2031 28,100 1,899 0.06
Pay 1-Day USD-Secured Overnight Financing Rate Compounded-OIS 1.750 15/06/2024 114,000 (3,136) (0.11)
Receive 1-Day USD-Secured Overnight Financing Rate Compounded-OIS 1.750 15/12/2051 39,300 4,265 0.14
Receive 3-Month CNY-CNREPOFIX 2.500 16/03/2027 CNY 271,400 434 0.01
Receive 3-Month USD-LIBOR 0.750 16/06/2031 $ 19,400 2,832 0.09
Receive 3-Month USD-LIBOR 1.250 15/12/2026 37,550 4,055 0.14
Receive®  6-Month EUR-EURIBOR 1.500 15/03/2028 € 4,000 190 0.01
$ 13,221 0.45
Total Centrally Cleared Financial Derivative Instruments $ 13,866 0.47

(0 If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i) pay to the buyer of
protection an amount equal to the notional amount of the swap and take delivery of the referenced obligation or underlying securities comprising the referenced index or
(i) pay a net settlement amount in the form of cash, securities or other deliverable obligations equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index.

) The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as a buyer of credit protection if a credit event occurs as defined
under the terms of that particular swap agreement.

() This instrument has a forward starting effective date. See Note 2, Securities Transactions and Investment Income, in the Notes to Financial Statements for further information.

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

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN AND U.S. MUNICIPAL ISSUES - BUY PROTECTION(™

Unrealised
Fixed Deal Maturity Notional Premiums Appreciation/ Fair % of
Counterparty Reference Entity (Pay) Rate Date Amount®  Paid/(Received)  (Depreciation) Value Net Assets
BOA Saudi Arabia Government International Bond (1.000)% 20/12/2027 § 49,200 $  (577) $ (282) $ (859) (0.03)
BRC South Korea Government International Bond (1.000) 20/12/2027 22,500 (460) (10) (470) (0.02)
GST South Korea Government International Bond (1.000) 20/12/2027 35,000 (377) (355) (732) (0.02)
JPM South Korea Government International Bond (1.000) 20/12/2027 22,500 (466) (5) (471) (0.02)
$ (1,880) $ (652) $ (2,532) (0.09)
CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN AND U.S. MUNICIPAL ISSUES - SELL PROTECTION®
Unrealised
Fixed Deal Maturity Notional Premiums Appreciation/ Fair % of
Counterparty Reference Entity Receive Rate Date Amount®  Paid/(Received)  (Depreciation) Value Net Assets
BPS Longfor Group Holdings Ltd. 1.000% 20/06/2026  $ 9,500 $ (155) $ (1,144) $ (1,299) (0.04)
BRC BOC Aviation Ltd. 1.000 20/06/2026 24,300 (70) (6) (76) 0.00
Vanke Real Estate Hong Kong Co. Ltd. 1.000 20/06/2026 7,400 9 (454) (445) (0.02)
CBK Vietnam Government International Bond 1.000 20/12/2027 9,100 (263) 98 (165) (0.01)
$ (479) $ (1,506) $ (1,985) (0.07)

(0 If the Fund is a buyer of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i) receive from the seller of
protection an amount equal to the notional amount of the swap and deliver the referenced obligation or underlying securities comprising the referenced index or (ii) receive a
net settlement amount in the form of cash, securities or other deliverable obligations equal to the notional amount of the swap less the recovery value of the referenced
obligation or underlying securities comprising the referenced index.
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Schedule of Investments PIMCO Asia High Yield Bond Fund (cont.)

@ If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i) pay to the buyer of
protection an amount equal to the notional amount of the swap and take delivery of the referenced obligation or underlying securities comprising the referenced index or
(ii) pay a net settlement amount in the form of cash, securities or other deliverable obligations equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index.

() The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as a buyer of credit protection if a credit event occurs as defined
under the terms of that particular swap agreement.

FORWARD FOREIGN CURRENCY CONTRACTS

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of
Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 CNH 714,240 $ 110,683 $ 7322 $ 0 $ 7,322 0.25
02/2023 $ 110,572 CNH 714,240 0 (6,952) (6,952) (0.23)
02/2023 11,140 € 10,510 109 0 109 0.00
BPS 01/2023 THB 98 $ 3 0 0 0 0.00
01/2023 $ 109,226 CNH 714,240 0 (5,864) (5,864) (0.20)
01/2023 1 SGD 2 0 0 0 0.00
02/2023 € 48,608 $ 50,403 0 (1,623) (1,623) (0.05)
02/2023 IDR 480,113 31 0 (1) (1 0.00
02/2023 $ 16,568 ¥ 2,171,055 0 (22) (22) 0.00
03/2023 MYR 581 $ 129 0 (5) (5) 0.00
03/2023 TWD 8,606 285 3 0 3 0.00
03/2023 $ 97 INR 8,076 0 0 0 0.00
BRC 01/2023 CNH 70 $ 10 0 0 0 0.00
01/2023 SGD 101 75 0 0 0 0.00
01/2023 $ 10,988 CNH 76,617 99 0 99 0.00
CBK 01/2023 73 PHP 4,072 0 0 0 0.00
02/2023 AUD 11,101 $ 7,431 0 (110) (110) 0.00
DUB 01/2023 $ 29,451 THB 1,022,256 107 0 107 0.00
02/2023 11,683 ¥ 1,605,856 555 0 555 0.02
GLM 01/2023 HKD 12,085 $ 1,552 3 0 3 0.00
01/2023 THB 44,934 1,289 0 (10) (10) 0.00
01/2023 $ 11,432 CNH 79,525 75 0 75 0.00
JPM 01/2023 1,797 CNY 12,509 14 0 14 0.00
02/2023 AUD 20 $ 13 0 0 0 0.00
02/2023 IDR 829,259 53 0 (1) (1 0.00
02/2023 ¥ 859,767 6,239 0 (314) (314) (0.01)
02/2023 TWD 254,368 8,378 69 0 69 0.00
03/2023 $ 3,228 CNY 22,330 19 0 19 0.00
03/2023 11,388 IDR 178,241,848 134 0 134 0.01
06/2023 13,757 VND 330,164,544 13 (1) 12 0.00
MBC 01/2023 HKD 50,159 $ 6,443 14 0 14 0.00
02/2023 AUD 10 7 0 0 0 0.00
02/2023 € 881 910 0 (33) (33) 0.00
03/2023 $ 6,911 IDR 108,183,597 82 0 82 0.00
05/2023 CNH 118,013 $ 17,585 363 0 363 0.01
MYI 01/2023 € 182 194 0 0 0 0.00
01/2023 £ 56 68 0 0 0 0.00
01/2023 HKD 50 6 0 0 0 0.00
01/2023 PHP 805,025 14,389 0 (101) (101) 0.00
01/2023 SGD 10 8 0 0 0 0.00
01/2023 $ 232 f 193 0 0 0 0.00
02/2023 NZD 321 $ 198 0 (5) (5) 0.00
02/2023 TWD 470,273 15,425 63 0 63 0.00
03/2023 $ 9,719 IDR 152,428,770 134 0 134 0.01
SCX 01/2023 SGD 20 $ 15 0 0 0 0.00
01/2023 $ 10 CNH 69 0 0 0 0.00
02/2023 IDR 872,563 $ 55 0 (1) (1) 0.00
02/2023 $ 1,507 € 1,455 50 0 50 0.00
03/2023 MYR 601 $ 133 0 (5) (5) 0.00
UAG 02/2023 CNH 714,240 111,084 7,464 0 7,464 0.25
02/2023 IDR 1,295,032 82 0 (2) (2) 0.00
$ 16,692 $ (15,050) $ 1,642 0.06

HEDGED FORWARD FOREIGN CURRENCY CONTRACTS

As at 31 December 2022, the Institutional AUD (Hedged) Income and Investor AUD (Hedged) Income had the following forward foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
AZD 01/2023 $ 42,949 AUD 63,757 $ 299 $ 0 $ 299 0.01
BOA 01/2023 2,340 3,467 12 0 12 0.00
CBK 01/2023 AUD 22 $ 15 0 0 0 0.00
01/2023 § 3,235 AUD 4,770 14 (14) 0 0.00
MBC 01/2023 18,517 27,475 144 (25) 119 0.00
MYI 01/2023 38,049 56,659 384 0 384 0.01
UAG 01/2023 27,728 41,079 137 0 137 0.01
$ 990 $ (39) $ 951 0.03
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As at 31 December 2022, the Institutional CHF (Hedged) Accumulation, Institutional CHF (Hedged) Income, E Class CHF (Hedged) Accumulation and E Class CHF (Hedged) Income
had the following forward foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 $ 2,361 CHF 2,231 $ 53 $0 $ 53 0.00
BRC 01/2023 56 52 0 0 0 0.00
CBK 01/2023 4,535 4,285 99 0 99 0.01
MBC 01/2023 CHF 13 $ 14 0 0 0 0.00
MYI 01/2023 6 6 0 0 0 0.00
01/2023 § 428 CHF 402 7 0 7 0.00
SCX 01/2023 CHF 43 $ 47 0 0 0 0.00
$ 159 $0 $ 159 0.01

As at 31 December 2022, the Institutional EUR (Hedged) Accumulation, Institutional EUR (Hedged) Income, Investor EUR (Hedged) Income, E Class EUR (Hedged) Accumulation
and E Class EUR (Hedged) Income had the following forward foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
AZD 01/2023 € 8,046 $ 8502 $ 0 $ (88) $ (88) 0.00
01/2023 $ 56,509 € 54,352 1,523 0 1,523 0.05
BOA 01/2023 € 210 $ 222 0 (3) (3) 0.00
BPS 01/2023 15,606 16,652 0 (10) (10) 0.00
CBK 01/2023 5211 5,540 0 (24) (24) 0.00
01/2023 $ 149,671 € 144,189 4,280 0 4,280 0.14
DUB 01/2023 13,949 13,426 386 0 386 0.01
MBC 01/2023 € 3,933 $ 4,149 1 (50) (49) 0.00
01/2023 $ 213,195 € 203,362 3,936 0 3,936 0.13
SCX 01/2023 181,207 174,095 4,676 0 4,676 0.16
$ 14,802 $ (175) $ 14,627 0.49

As at 31 December 2022, the Institutional GBP (Hedged) Accumulation and Institutional GBP (Hedged) Income had the following forward foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 f 474 $ 581 $ 1 $ 0 $ 1 0.00
01/2023 $ 16,409 £ 13,611 0 (34) (34) 0.00
BRC 01/2023 f 776 $ 943 9 0 9 0.00
01/2023 $ 4 £ 4 0 0 0 0.00
MBC 01/2023 f 510 $ 621 7 0 7 0.00
01/2023 $ 14,167 £ 11,821 60 (5) 55 0.00
MYI 01/2023 f 579 $ 708 12 0 12 0.00
01/2023 $ m £ 579 0 (15) (15) 0.00
UAG 01/2023 £ 172 $ 21 5 0 5 0.00
01/2023 $ 11,827 £ 9844 16 (1) 15 0.00
$ 120 $ (55) $ 65 0.00

As at 31 December 2022, the Investor RMB (Hedged) Income had the following forward foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BRC 01/2023 $ 488 CNH 3,445 $ 11 $0 $ 1 0.00
GLM 01/2023 96 677 2 0 2 0.00
MBC 01/2023 CNH 69 $ 10 0 0 0 0.00
01/2023 $ 591 CNH 4,224 20 0 20 0.00
UAG 01/2023 CNH 49 $ 7 0 0 0 0.00
01/2023 $ 612 CNH 4,323 13 0 13 0.00
$ 46 $0 $ 46 0.00

As at 31 December 2022, the Institutional SGD (Hedged) Income, Investor SGD (Hedged) Income, E Class SGD (Hedged) Income and M Retail SGD (Hedged) Income Il had the
following forward foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 $ 6,180 SGD 8,478 $ 142 $ 0 $ 142 0.01
BPS 01/2023 6,084 8,347 141 0 141 0.01
GLM 01/2023 1,593 2,172 26 0 26 0.00
MBC 01/2023 SGD 327 $ 24 0 (3) (3) 0.00
01/2023 $ 6,028 SGD 8,239 116 0 116 0.00
UAG 01/2023 SGD 27 $ 20 0 0 0 0.00
01/2023 $ 295 SGD 401 4 0 4 0.00
$ 429 $ (3) $ 426 0.02
Total OTC Financial Derivative Instruments $ 13,399 0.45
Total Investments $ 2,939,588 98.60
Other Current Assets & Liabilities $ 41,804 1.40
Net Assets $ 2,981,392 100.00
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Schedule of Investments PIMCO Asia High Yield Bond Fund (cont.

NOTES TO SCHEDULE OF INVESTMENTS (amounts in thousands™*):

* A zero balance may reflect actual amounts rounding to less than one thousand.
A Security is in default.

(a) Payment in-kind security.

(b
(c
(d

=

Zero coupon security.

fa%

Principal amount of security is adjusted for inflation.

=

Perpetual maturity; date shown, if applicable, represents next contractual call date.

(e) Affiliated to the Fund.

-

(f) Contingent convertible security.

(g9) Restricted Securities (31 December 2021: 0.08%):

Maturity Acquisition Fair % of
Issuer Description Coupon Date Date Cost Value Net Assets
Flourish Century 6.600% 04/02/2049 25/08/2021 - 27/08/2021 $ 10,747 $ 1,209 0.04

Securities with an aggregate fair value of $Nil (31 December 2021: $46,847) and cash of $Nil (31 December 2021: $440) have been pledged as collateral under the terms of the
Master Repurchase Agreements and/or Global Master Repurchase Agreements as at 31 December 2022.

Cash of $21,668 (31 December 2021: $28,684) has been pledged as collateral for exchange-traded and centrally cleared financial derivative instruments as at 31
December 2022.

Securities with an aggregate fair value of $Nil (31 December 2021: $1,804) and cash of $12,646 (31 December 2021: $10) have been pledged as collateral for financial
derivative instruments as governed by International Swaps and Derivatives Association, Inc. master agreements as at 31 December 2022.

Fair Value Measurements(
The following is a summary of the fair valuations according to the inputs used as at 31 December 2022 in valuing the Fund's assets and liabilities:

Quoted Prices

in Active Markets Significant Other Significant
for Identical Investments Observable Inputs Unobservable Inputs
Category®@ (Level 1) (Level 2) (Level 3) Fair Value
Transferable Securities $ 0 $ 2,650,199 $ 1,972 $ 2,652,171
Investment Funds 235,155 4,824 0 239,979
Repurchase Agreements 0 20,572 0 20,572
Financial Derivative Instruments®) 413 27,752 (1,299) 26,866
Totals $ 235,568 $ 2,703,347 $ 673 $ 2,939,588

The following is a summary of the fair valuations according to the inputs used as at 31 December 2021 in valuing the Fund's assets and liabilities:

Quoted Prices

in Active Markets Significant Other Significant
for Identical Investments Observable Inputs Unobservable Inputs
Category®@ (Level 1) (Level 2) (Level 3) Fair Value
Transferable Securities $ 0 $ 2,901,911 $ 0 $ 2,901,911
Investment Funds 330,471 0 0 330,471
Repurchase Agreements 0 178,712 0 178,712
Financial Derivative Instruments® 323 13,276 30 13,629
Totals $ 330,794 $ 3,093,899 $ 30 $ 3,424,723

(1 See Note 3 in the Notes to Financial Statements for additional information.
) Refer to the Schedule of Investments for additional information.

) Financial Derivative Instruments may include open futures contracts, swap agreements, written options, purchased options and forward foreign currency contracts.
Collateral (Received)/Pledged for OTC Financial Derivative Instruments

The following is a summary by counterparty of the fair value of OTC financial derivative instruments and collateral (received)/pledged as at 31 December 2022 and
31 December 2021:

As at 31-Dec-2022 As at 31-Dec-2021
Total Fair Value Collateral Net Total Fair Value Collateral Net

Counterparty of OTC Derivatives (Received)/Pledged Exposures(! of OTC Derivatives (Received)/Pledged Exposures(!
AZD $ 1,734 $ (1,360) $ 374 $  N/A $  NA $ N/A
BOA (199) 350 151 1,576 (1,520) 56
BPS (8,680) 9,734 1,054 (1,165) 1,312 147
BRC (872) 1,172 300 2,544 (1,580) 964
CBK 4,080 (4,046) 34 575 (843) (268)
DBL N/A N/A N/A 142 0 142
DUB 1,048 (1,010) 38 14 0 14
GLM 96 0 96 2,670 (2,210) 460
GST (732) 660 (72) (268) 502 234
HUS N/A N/A N/A 384 (580) (196)
JPM (538) 730 192 40 0 40
MBC 4,627 (4,030) 597 N/A N/A N/A
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As at 31-Dec-2022

As at 31-Dec-2021

Total Fair Value Collateral Net Total Fair Value Collateral Net
Counterparty of OTC Derivatives (Received)/Pledged Exposures(! of OTC Derivatives (Received)/Pledged Exposures(!
MYI $ 479 $ (240 $ 239 $  (680) $ 164
SCX 4,720 (4,520) 200 (1,460) 1,070
UAG 7,636 (8,540) (904) (280) 341

(" Net exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event of default. See Note 16, Financial Risks, in the Notes to Financial

Statements for more information regarding credit and counterparty risk.
Comparative Information

The following is a summary of the comparative information for Schedule of Investments as at 31 December 2022:

31-Dec-2022 (%)

31-Dec-2021 (%)

Transferable securities admitted to official stock exchange 70.88
Transferable securities dealt in on another regulated market 18.07
Investment funds 8.05
Repurchase agreements 0.69
Financial derivative instruments dealt in on a requlated market (0.01)
Centrally cleared financial derivative instruments 0.47
OTC financial derivative instruments 0.45
Reverse repurchase agreements N/A

62.61

22.44
9.69
5.24
0.02
0.07
0.31

(1.43)

The Fund's investment portfolio is concentrated in the following segments as at 31 December 2022:

Investments, at fair value 31-Dec-2022 (%) 31-Dec-2021 (%)
Australia 1.12 0.59
Brazil 0.13 0.54
Cayman Islands 26.52 24.32
China 1.91 6.86
Egypt N/A 0.32
France 0.59 0.10
Germany 0.38 0.43
Hong Kong 6.10 5.27
India 6.45 6.84
Indonesia 3.84 4.06
Israel 0.09 0.12
Italy N/A 0.37
Japan 0.24 0.53
Jersey, Channel Islands 0.84 0.21
Luxembourg 0.13 0.42
Malaysia N/A 0.81
Mauritius 7.22 3.62
Mexico 037 0.41
Mongolia 1.30 1.23
Morocco N/A 0.18
Netherlands 1.80 0.56
Oman 0.16 0.39
Pakistan 2.18 3.35
Philippines 3.53 2.52
Singapore 3.90 3.59
South Africa N/A 0.35
South Korea 0.20 0.13
Spain N/A 0.24
Sri Lanka 1.91 2.17
Sweden N/A 0.01
Thailand 2.75 2.07
United Kingdom 3.67 3.78
United States 1.57 0.50
Vietnam 0.21 0.17
Virgin Islands (British) 9.83 7.05
Short-Term Instruments 0.01 0.94
Investment Funds 8.05 9.69
Repurchase Agreements 0.69 5.24
Financial Derivative Instruments Dealt in on a Regulated Market
Futures (0.01) 0.02
Centrally Cleared Financial Derivative Instruments
Credit Default Swaps on Corporate, Sovereign and U.S. Municipal Issues — Sell Protection (0.01) 0.00
Credit Default Swaps on Credit Indices — Sell Protection 0.03 0.03
Interest Rate Swaps 0.45 0.04
OTC Financial Derivative Instruments
Credit Default Swaps on Corporate, Sovereign and U.S. Municipal Issues — Buy Protection (0.09) N/A
Credit Default Swaps on Corporate, Sovereign and U.S. Municipal Issues — Sell Protection (0.07) (0.01)
Interest Rate Swaps N/A 0.01
Total Return Swaps on Securities N/A 0.00
Forward Foreign Currency Contracts 0.06 0.03
Hedged Forward Foreign Currency Contracts 0.55 0.28
Other Current Assets & Liabilities 1.40 (0.38)
Net Assets 100.00 100.00

See Accompanying Notes
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Schedule of Investments Asia Strategic Interest Bond Fund

DESCRIPTION
TRANSFERABLE SECURITIES

PAR
(000s)

FAIR
VALUE

% OF
NET

(000S) ASSETS

AUSTRALIA
CORPORATE BONDS & NOTES

Emeco Pty. Ltd.

6.250% due 10/07/2026 AUD 1,300 § 808 0.26

Mineral Resources Ltd.

8.000% due 01/11/2027 $1,000 1,024 033

8.125% due 01/05/2027 1,105 1,115 0.35

Pacific National Finance Pty. Ltd.

4.750% due 22/03/2028 1,700 1,510 0.48

Santos Finance Ltd.

3.649% due 29/04/2031 600 478 0.15

5.250% due 13/03/2029 400 367 0.12

Woodside Finance Ltd.

3.700% due 15/09/2026 1,600 1,498 0.48

Total Australia 6,800 2.17

BRAZIL

CORPORATE BONDS & NOTES

CSN Resources S.A.

4.625% due 10/06/2031 400 317 0.10

CAYMAN ISLANDS

CONVERTIBLE BONDS & NOTES

Hansoh Pharmaceutical Group Co. Ltd.

0.000% due 22/01/2026 (a) 900 835 0.27

Meituan

0.000% due 27/04/2027 (a) 400 347 0.1

0.000% due 27/04/2028 (a) 500 422 0.13

Vnet Group, Inc.

0.000% due 01/02/2026 (a) 1,400 1,148 0.36

Zhongsheng Group Holdings Ltd.

0.000% due 21/05/2025 (a) HKD 3,000 437 0.14
3,189 1.01

CORPORATE BONDS & NOTES

AAC Technologies Holdings, Inc.

2.625% due 02/06/2026 $ 400 326 0.10
3.000% due 27/11/2024 1,700 1,565 0.50
3.750% due 02/06/2031 800 59 0.19
Agile Group Holdings Ltd.

7.875% due 31/07/2024 (c) 1,600 397 0.13
8.375% due 04/12/2023 () 700 177 0.06
Alibaba Group Holding Ltd.

2.125% due 09/02/2031 1,000 799 0.25
2.700% due 09/02/2041 1,100 705 0.22
4.500% due 28/11/2034 900 811 0.26
Baidu, Inc.

4.375% due 29/03/2028 1,000 938 030
China Evergrande Group

10.000% due 11/04/2023 A 500 36 0.01
China Honggiao Group Ltd.

6.250% due 08/06/2024 1,400 1,310 042
China Modern Dairy Holdings Ltd.

2.125% due 14/07/2026 2400 2,040 0.65
China SCE Group Holdings Ltd.

5.950% due 29/09/2024 200 87 0.03
6.000% due 04/02/2026 200 75 0.02
7.000% due 02/05/2025 600 240 0.08
CIFI Holdings Group Co. Ltd.

4.450% due 17/08/2026 A 100 26 0.01
4.800% due 17/05/2028 A 700 190 0.06
5.250% due 13/05/2026 A 500 132 0.04
5.950% due 20/10/2025 A 1,800 476 0.15
6.000% due 16/07/2025 A 200 53 0.02
Country Garden Holdings Co. Ltd.

2.700% due 12/07/2026 200 115 0.04
3.125% due 22/10/2025 400 245 0.08
3.875% due 22/10/2030 1,500 797 0.25
4.200% due 06/02/2026 800 491 0.16
4.800% due 06/08/2030 1,500 802 0.26
5.125% due 17/01/2025 200 135 0.04
5.125% due 14/01/2027 700 406 0.13
5.625% due 14/01/2030 500 267 0.08
6.150% due 17/09/2025 1,700 1,117 0.36
7.250% due 08/04/2026 1,900 1,213 039

FAIR % OF
PAR VALUE NET
DESCRIPTION (000S) (000S)  ASSETS
8.000% due 27/01/2024 $ 2009$ 155 0.5
eHi Car Services Ltd.
7.000% due 21/09/2026 1,400 870 0.28
7.750% due 14/11/2024 800 532 0.17
Geely Automobile Holdings Ltd.
4.000% due 09/12/2024 (c) 2,000 1,820 058
Goodman HK Finance
3.000% due 22/07/2030 700 583 0.19
Health & Happiness H&H International Holdings Ltd.
5.625% due 24/10/2024 2,100 1,867 059
Kaisa Group Holdings Ltd.
9.375% due 30/06/2024 A 800 112 0.04
9.750% due 28/09/2023 A 200 28 001
10.500% due 15/01/2025 A 2,100 296 0.09
11.250% due 09/04/2022 A 500 64 0.02
11.950% due 22/10/2022 A 300 42 0.01
11.950% due 12/11/2023 A 1,200 169  0.05
KWG Group Holdings Ltd.
5.875% due 10/11/2024 800 349 0.1
5.950% due 10/08/2025 600 248 0.08
6.300% due 13/02/2026 1,100 437  0.14
Longfor Group Holdings Ltd.
3.950% due 16/09/2029 400 294 0.09
4.500% due 16/01/2028 400 326 0.10
Melco Resorts Finance Ltd.
4.875% due 06/06/2025 1,100 1,012 032
5.250% due 26/04/2026 1,700 1,499 048
5.750% due 21/07/2028 1,500 1,257 040
MGM China Holdings Ltd.
4.750% due 01/02/2027 1,000 886 0.28
5.250% due 18/06/2025 200 188  0.06
5.375% due 15/05/2024 1,000 966  0.31
Powerlong Real Estate Holdings Ltd.
5.950% due 30/04/2025 400 118 0.04
6.250% due 10/08/2024 1,000 310 0.10
Sands China Ltd.
2.800% due 08/03/2027 1,500 1,287 041
5.625% due 08/08/2025 2400 2,298 073
5.900% due 08/08/2028 1,700 1,594  0.51
Seazen Group Ltd.
4.450% due 13/07/2025 600 423 0.13
6.000% due 12/08/2024 500 393 0.12
Shui On Development Holding Ltd.
5.500% due 29/06/2026 700 566 0.18
Sunac China Holdings Ltd.
5.950% due 26/04/2024 A 300 66 0.02
6.500% due 10/01/2025 A 200 44 0.0
6.650% due 03/08/2024 A 3,000 652  0.21
6.800% due 20/10/2024 A 800 178  0.06
7.950% due 11/10/2023 A 500 110 0.03
8.350% due 19/04/2023 A 800 176 0.06
Sunny Optical Technology Group Co. Ltd.
3.750% due 23/01/2023 3600  35% 1.15
Tencent Holdings Ltd.
3.240% due 03/06/2050 1,100 697 0.22
Times China Holdings Ltd.
5.550% due 04/06/2024 1,900 370 0.12
VLL International, Inc.
5.750% due 28/11/2024 200 189 0.06
Wynn Macau Ltd.
4.875% due 01/10/2024 2450 2317 074
5.125% due 15/12/2029 500 405 0.13
5.500% due 15/01/2026 2,700 2482 079
5.500% due 01/10/2027 400 350 0.1
5.625% due 26/08/2028 300 257 0.08
Zhongsheng Group Holdings Ltd.
3.000% due 13/01/2026 1,650 1,477 047
50,922 16.22
Total Cayman Islands 54,111 17.23
CHINA
CORPORATE BONDS & NOTES
China Huaneng Group Hong Kong Treasury Management
Holding Ltd.
3.080% due 09/12/2025 (c) 1,000 932 030
CNAC HK Finbridge Co. Ltd.
3.875% due 19/06/2029 3200 2859 091
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FAIR % OF
PAR VALUE NET
DESCRIPTION (000S) (000S) ASSETS
Flourish Century
6.600% due 04/02/2049 A(f) $ 1,700 § 189 0.06
Greenland Global Investment Ltd.
7.250% due 22/01/2027 1,100 369 0.12
Midea Investment Development Co. Ltd.
2.880% due 24/02/2027 1,500 1,357 043
New Metro Global Ltd.
4.625% due 15/10/2025 2,140 1,503 0.48
4.800% due 15/12/2024 700 543 0.17
SF Holding Investment Ltd.
2.375% due 17/11/2026 600 540 0.17
Sinopec Group Overseas Development Ltd.
4.250% due 12/09/2028 2,300 2,242 0.72
Yango Group Co. Ltd.
6.900% due 31/10/2022 A CNY 20,000 382 0.12
Yango Justice International Ltd.
7.875% due 04/09/2024 A $ 700 26 0.01
Yunda Holding Investment Ltd.
2.250% due 19/08/2025 1,500 1,328 042
ZhongAn Online P&C Insurance Co. Ltd.
3.125% due 16/07/2025 2,900 2,523 0.80
Total China 14,793 4.71
FRANCE
CORPORATE BONDS & NOTES
BNP Paribas S.A.
9.250% due 17/11/2027 (c)(e) 700 731 0.23
Societe Generale S.A.
9.375% due 22/11/2027 (c)(e) 1,000 1,029 033
Total France 1,760 0.56
GERMANY
CORPORATE BONDS & NOTES
BMW Finance NV
3.440% due 15/06/2024 CNY 7,000 1,009 032
Deutsche Bank AG
4.500% due 30/11/2026 ()(e) € 800 669 0.22
10.000% due 01/12/2027 (c)(e) 400 442 0.14
Total Germany 2,120 0.68
HONG KONG
CONVERTIBLE BONDS & NOTES
Universe Trek Ltd.
0.000% due 15/06/2026 (a) $ 200 175 0.06
CORPORATE BONDS & NOTES
China Cinda Finance Ltd.
4.750% due 08/02/2028 1,000 952 0.30
Fortune Star BVI Ltd.
3.950% due 02/10/2026 € 800 491 0.16
5.000% due 18/05/2026 $ 700 480 0.15
5.050% due 27/01/2027 1,200 772 0.25
5.950% due 19/10/2025 800 619 0.20
6.850% due 02/07/2024 1,700 1,471 047
Gemdale Ever Prosperity Investment Ltd.
4.950% due 12/08/2024 500 429 0.14
GLP China Holdings Ltd.
2.950% due 29/03/2026 900 646 0.20
4.974% due 26/02/2024 400 351 0.1
Huarong Finance Co. Ltd.
4.250% due 07/11/2027 500 428 0.14
4.500% due 29/05/2029 5100 4,238 1.35
4.875% due 22/11/2026 400 358 0.11
6.007% due 24/02/2025 400 377 0.12
Lenovo Group Ltd.
5.875% due 24/04/2025 200 195 0.06
6.536% due 27/07/2032 700 679 0.22
Yanlord Land HK Co. Ltd.
5.125% due 20/05/2026 2,000 1,673 053
6.750% due 23/04/2023 200 199 0.06
14,358 4.57
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FAIR % OF
PAR VALUE NET
DESCRIPTION (000s) (000S) ASSETS

SOVEREIGN ISSUES

Airport Authority Hong Kong
2.500% due 12/01/2032 $3600% 2969 0.94

Total Hong Kong 17,502 5.57

INDIA
CORPORATE BONDS & NOTES

Adani Electricity Mumbai Ltd.

3.949% due 12/02/2030 1,200 919 0.29

Adani Green Energy UP Ltd.

6.250% due 10/12/2024 2,000 1,954 0.62

Adani Transmission Step-One Ltd.

4.000% due 03/08/2026 1,600 1,429 046

GMR Hyderabad International Airport Ltd.

4.250% due 27/10/2027 2,800 2,429 0.77

Indian Railway Finance Corp. Ltd.

3.570% due 21/01/2032 2,100 1,807 0.58

JSW Hydro Energy Ltd.

4.125% due 18/05/2031 974 813 0.26

Muthoot Finance Ltd.

4.400% due 02/09/2023 1,000 985 0.31

Network i2i Ltd.

5.650% due 15/01/2025 (c) 200 192 0.06

NTPC Ltd.

4.250% due 26/02/2026 600 578 0.18

ONGC Videsh Ltd.

3.750% due 07/05/2023 4,100 4,075 1.30

ONGC Videsh Vankorneft Pte. Ltd.

3.750% due 27/07/2026 1,000 934 030

Periama Holdings LLC

5.950% due 19/04/2026 3500 3,279 1.05

Reliance Industries Ltd.

2.875% due 12/01/2032 700 568 0.18

ReNew Power Pvt Ltd.

5.875% due 05/03/2027 2,200 2,115 0.67

Shriram Finance Ltd.

4.150% due 18/07/2025 958 884 0.28
22,961 7.31

Export-Import Bank of India

2.250% due 13/01/2031 1,300 1,027 0.33

Total India 23,988 7.64

INDONESIA
CORPORATE BONDS & NOTES

Bank Negara Indonesia Persero Thk PT

3.750% due 30/03/2026 (e) 2420 2,251 0.72
4.300% due 24/03/2027 (c)(e) 450 356 0.11
Bank Rakyat Indonesia Persero Thk PT

4.625% due 20/07/2023 3,200 3,190 1.01
Bukit Makmur Mandiri Utama PT

7.750% due 10/02/2026 1,400 1,204 0.38
Cikarang Listrindo Thk PT

4.950% due 14/09/2026 400 374 0.12
Freeport Indonesia PT

4.763% due 14/04/2027 900 869 0.28
5.315% due 14/04/2032 1,600 1,476 0.47
Indofood CBP Sukses Makmur Tbk PT

3.541% due 27/04/2032 700 578 0.18
Indonesia Asahan Aluminium Persero PT

5.800% due 15/05/2050 1,200 1,008 0.32
LLPL Capital Pte. Ltd.

6.875% due 04/02/2039 1,024 904 0.29
Medco Oak Tree Pte. Ltd.

7.375% due 14/05/2026 2,000 1,908 0.61
Minejesa Capital BV

4.625% due 10/08/2030 400 352 0.11
Pakuwon Jati Tbk PT

4.875% due 29/04/2028 200 177 0.06
Pelabuhan Indonesia Persero PT

4.875% due 01/10/2024 700 692 0.22
Pertamina Persero PT

1.400% due 09/02/2026 700 626 0.20

See Accompanying Notes

% OF
NET
ASSETS

FAIR
VALUE
(000s)

PAR

DESCRIPTION (000s)

Perusahaan Penerbit SBSN Indonesia

4.400% due 06/06/2027 $ 3200% 3,170 1.01
Perusahaan Perseroan Persero PT Perusahaan
Listrik Negara

3.375% due 05/02/2030 2,500 2,125 0.68

Saka Energi Indonesia PT

4.450% due 05/05/2024 700 670 0.21

21,930 6.98

SOVEREIGN ISSUES

Indonesia Government International Bond

4.650% due 20/09/2032 6900 6,768 2.16

5.250% due 17/01/2042 900 887 0.28
7,655 2.44

Total Indonesia 29,585 9.42

ISRAEL

CORPORATE BONDS & NOTES

Energean Israel Finance Ltd.

4.875% due 30/03/2026 500 464 0.15

JAPAN

CONVERTIBLE BONDS & NOTES

ANA Holdings, Inc.

0.000% due 10/12/2031 (a) ¥ 90,000 739 0.24

CORPORATE BONDS & NOTES

Mitsubishi UFJ Financial Group, Inc.

5.063% due 12/09/2025 $ 3,100 3,080 0.98

Sumitomo Mitsui Trust Bank Ltd.

4.800% due 15/09/2025 3,100 3,060 0.97
6,140 1.95

Total Japan 6,879 2.19

JERSEY, CHANNEL ISLANDS

CORPORATE BONDS & NOTES

West China Cement Ltd.

4.950% due 08/07/2026 1,400 1,190 0.38

LUXEMBOURG

CORPORATE BONDS & NOTES

Guara Norte SARL

5.198% due 15/06/2034 820 695 0.22

MALAYSIA

CORPORATE BONDS & NOTES

Genm Capital Labuan Ltd.

3.882% due 19/04/2031 500 373 0.12

Misc Capital Two Labuan Ltd.

3.625% due 06/04/2025 3900 3,713 1.18

Petronas Capital Ltd.

2.480% due 28/01/2032 600 497 0.16

3.404% due 28/04/2061 550 382 0.12

Petronas Energy Canada Ltd.

2.112% due 23/03/2028 900 788 0.25
5,753 1.83

SOVEREIGN ISSUES

Export-Import Bank of Malaysia Bhd.

1.831% due 26/11/2026 1,000 885 0.28

Total Malaysia 6,638 2.11

MAURITIUS

CORPORATE BONDS & NOTES

CA Magnum Holdings

5.375% due 31/10/2026 1,600 1,462 0.46

Greenko Dutch BV

3.850% due 29/03/2026 2,197 1,911 061

Greenko Investment Co.

4.875% due 16/08/2023 2,200 2,159 0.69

Greenko Solar Mauritius Ltd.

5.950% due 29/07/2026 1,200 1,099 0.35

Greenko Wind Projects Mauritius Ltd.

5.500% due 06/04/2025 1,900 1,784 0.57

FAIR % OF
VALUE NET
(000S) ASSETS

PAR

DESCRIPTION (000s)

India Green Energy Holdings

5.375% due 29/04/2024 $6,000 % 5776 1.84
India Toll Roads

5.500% due 19/08/2024 250 242 0.08
Total Mauritius 14,433 4.60
MEXICO

CORPORATE BONDS & NOTES

Banco Mercantil del Norte S.A.

5.875% due 24/01/2027 (c)(e) 850 760 0.24

MONGOLIA
SOVEREIGN ISSUES

Mongolia Government International Bond

4.450% due 07/07/2031 1,600 1,248 0.40

5.625% due 01/05/2023 431 421 0.13

Total Mongolia 1,669 0.53

NETHERLANDS

CORPORATE BONDS & NOTES

Mong Duong Finance Holdings BV

5.125% due 07/05/2029 1,450 1,209 0.39

Prosus NV

4.193% due 19/01/2032 2,200 1,827 0.58

4.987% due 19/01/2052 1,900 1,348 0.43

Total Netherlands 4,384 1.40

PAKISTAN

SOVEREIGN ISSUES

Pakistan Government International Bond

6.000% due 08/04/2026 2950 1,187 0.38

6.875% due 05/12/2027 3,700 1,467 047

7.375% due 08/04/2031 200 72 0.02

Total Pakistan 2,726 0.87

PHILIPPINES

CORPORATE BONDS & NOTES

Development Bank of the Philippines

2.375% due 11/03/2031 990 748 0.24

Globe Telecom, Inc.

3.000% due 23/07/2035 600 437 0.14

4.200% due 02/08/2026 (c) 900 808 0.26

SMC Global Power Holdings Corp.

5.450% due 09/12/2026 (c) 300 201 0.06

7.000% due 21/10/2025 (c) 200 153 0.05
2,347 0.75

SOVEREIGN ISSUES

Philippines Government International Bond

1.750% due 28/04/2041 €1400 1,025 033

3.200% due 06/07/2046 $ 900 661 0.21

5.000% due 13/01/2037 200 195 0.06

5.609% due 13/04/2033 800 848 0.27
2,729 0.87

Total Philippines 5076 1.62

SINGAPORE

CORPORATE BONDS & NOTES

ABJA Investment Co. Pte. Ltd.

5.450% due 24/01/2028 200 196 0.06

Indika Energy Capital Pte. Ltd.

8.250% due 22/10/2025 1,950 1,929 0.61

LMIRT Capital Pte. Ltd.

7.500% due 09/02/2026 800 486 0.16

Oversea-Chinese Banking Corp. Ltd.

4.250% due 19/06/2024 (e) 2,100 2,074 0.66

4.602% due 15/06/2032 (e) 2900 2,784 0.89

TML Holdings Pte. Ltd.

5.500% due 03/06/2024 1,400 1,363 043

United Overseas Bank Ltd.

1.750% due 16/03/2031 (e) 800 708 0.23

Total Singapore 9,540 3.04
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Schedule of Investments Asia Strategic Interest Bond Fund (cont,)

FAIR % OF
PAR VALUE NET
DESCRIPTION (000s) (000S) ASSETS

SOUTH KOREA
CORPORATE BONDS & NOTES
Hana Bank

3.250% due 30/03/2027
KB Capital Co. Ltd.

$2500% 2332 074

1.500% due 28/10/2025 900 7% 0.25

Kookmin Bank

2.500% due 04/11/2030 (e) 1,400 1,117 0.36

Kyobo Life Insurance Co. Ltd.

5.900% due 15/06/2052 400 371 0.12

LG Chem Ltd.

2.375% due 07/07/2031 2,000 1,576 0.50

Shinhan Bank Co. Ltd.

4.000% due 23/04/2029 (e) 200 179 0.06

Shinhan Card Co. Ltd.

2.500% due 27/01/2027 3600 3,154 1.01

SK Hynix, Inc.

2.375% due 19/01/2031 1,700 1,248 0.40

Tongyang Life Insurance Co. Ltd.

5.250% due 22/09/2025 (c) 600 483 0.15
11,256 3.59

Korea Electric Power Corp.

5.375% due 06/04/2026 6,000 6,051 193

Korea Hydro & Nuclear Power Co. Ltd.

4.250% due 27/07/2027 2,000 1,927 0.61

Korea National Oil Corp.

2.125% due 18/04/2027 5300 4,676 149
12,654 4.03

Total South Korea 23,910 7.62

SRI LANKA
SOVEREIGN ISSUES

Sri Lanka Government International Bond

5.750% due 18/04/2023 A 800 254 0.08
6.200% due 11/05/2027 ~ 1,400 447 0.14
6.350% due 28/06/2024 N 500 159 0.05
6.825% due 18/07/2026 N 500 160 0.05
6.850% due 14/03/2024 N 600 191 0.06
6.850% due 03/11/2025 A 1,976 638 0.21
7.550% due 28/03/2030 A 1,100 351 0.11
Total Sri Lanka 2,200 0.70

THAILAND
CORPORATE BONDS & NOTES

Bangkok Bank PCL

4.300% due 15/06/2027 3200 3,084 098

FAIR % OF
VALUE NET
(000S) ASSETS

PAR

DESCRIPTION (000s)

GC Treasury Center Co. Ltd.

2.980% due 18/03/2031 $1,900 § 1,537 0.49
5.200% due 30/03/2052 400 322 0.10
Kasikornbank PCL

5.275% due 14/10/2025 (c)(e) 1,100 1,036 033
Minor International PCL

2.700% due 19/04/2026 (c) 800 704 0.23
Muang Thai Life Assurance PCL

3.552% due 27/01/2037 (e) 2,600 2,194 0.70
Total Thailand 8,877 2.83

UNITED KINGDOM
CORPORATE BONDS & NOTES

HSBC Holdings PLC

6.000% due 22/05/2027 (c)(e) 900 828 0.26
Jaguar Land Rover Automotive PLC

4.500% due 01/10/2027 500 382 0.12
Prudential PLC

2.950% due 03/11/2033 700 574 0.18
Standard Chartered PLC

1.822% due 23/11/2025 1,400 1,280 0.41
6.000% due 26/07/2025 (c)(e) 700 675 0.21
7.776% due 16/11/2025 200 206 0.07
Vedanta Resources Finance PLC

8.950% due 11/03/2025 2,250 1,531 0.49
Total United Kingdom 5476 1.74

UNITED STATES
CORPORATE BONDS & NOTES

BOC Aviation USA Corp.

1.625% due 29/04/2024 800 760 0.24

DAE Funding LLC

1.550% due 01/08/2024 500 465 0.15

Hyundai Capital America

2.750% due 27/09/2026 700 627 0.20

Stillwater Mining Co.

4.000% due 16/11/2026 800 707 0.22
2,559 0.81

U.S. Treasury Bonds

1.875% due 15/11/2051 600 380 0.12

2.250% due 15/08/2049 20 14 0.01

U.S. Treasury Inflation Protected Securities (b)

0.125% due 15/01/2032 4192 3,675 1.17

U.S. Treasury Notes

3.250% due 31/08/2024 6,100 5974 1.90
10,043 3.20

Total United States 12,602 4.01

FAIR % OF
PAR VALUE NET
DESCRIPTION (000s) (000S) ASSETS

VIRGIN ISLANDS (BRITISH)
CORPORATE BONDS & NOTES

1MDB Global Investments Ltd.

4.400% due 09/03/2023 ' § 4300 4210 134
Celestial Miles Ltd.

5.750% due 31/01/2024 (c) 2,300 2,208 0.70
NWD Finance BVI Ltd.

4.800% due 09/09/2023 (c) 1,600 978 0.31
5.250% due 22/03/2026 (c) 2,700 2,349 0.75
Peak RE BVI Holding Ltd.

5.350% due 28/10/2025 (c) 1,300 1,061 034
RKPF Overseas Ltd.

5.125% due 26/07/2026 600 431 0.14
5.900% due 05/03/2025 1,005 842 027
Star Energy Geothermal Wayang Windu Ltd.

6.750% due 24/04/2033 2,189 2,073 0.66
Studio City Co. Ltd.

7.000% due 15/02/2027 200 187 0.06
Studio City Finance Ltd.

5.000% due 15/01/2029 1,300 92 031
6.000% due 15/07/2025 300 261 0.08
TSMC Global Ltd.

1.750% due 23/04/2028 1,800 1,525 048
Wheelock MTN BVI Ltd.

2.375% due 25/01/2026 1,500 1,377 044
Total Virgin Islands (British) 18,464 5.88

Total Transferable Securities $ 276,959 88.21

SHARES
INVESTMENT FUNDS
COLLECTIVE INVESTMENT SCHEMES

PIMCO Select Funds plc -
PIMCO US Dollar
Short-Term Floating
NAV Fund (d)

PIMCO Specialty Funds
Ireland p.l.c. - PIMCO
China Bond Fund (d)

2,885,359 28,720 9.14

1,880 25 0.01

28,745 9.15

EXCHANGE-TRADED FUNDS

PIMCO ETFs plc - PIMCO
US Dollar Short Maturity

UCITS ETF (d) 10,100 1,001 032

Total Investment Funds $ 29,746 9.47

REPURCHASE AGREEMENTS
Repurchase
Agreement
Repurchase Proceeds
Lending  Settlement Maturity Principal Collateral ~ Agreements, to be % of
Counterparty Rate Date Date Amount  Collateralised By (Received) at Value Received® Net Assets
SSB 1.900% 30/12/2022  03/01/2023  $ 820  U.S. Treasury Notes 1.875% due 30/06/2026 $ (836) $ 820 $ 820 0.26
Total Repurchase Agreements $ (836) $ 820 $ 820 0.26

(" Includes accrued 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
Unrealised
Expiration # of Appreciation/ % of
Description Type Month Contracts (Depreciation) Net Assets
Euro-Bobl March Futures Short 03/2023 6 $ 23 0.01
Euro-Bund 10-Year Bond March Futures Short 03/2023 3 28 0.01
Euro-Buxl 30-Year Bond March Futures Short 03/2023 4 108 0.03
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Unrealised

Expiration # of Appreciation/ % of

Description Type Month Contracts (Depreciation) Net Assets
U.S. Treasury 2-Year Note March Futures Long 03/2023 32 $ (1) 0.00
U.S. Treasury 5-Year Note March Futures Long 03/2023 84 (4) 0.00
U.S. Treasury 10-Year Note March Futures Long 03/2023 130 (235) (0.08)
U.S. Treasury 30-Year Bond March Futures Long 03/2023 40 3 0.00
U.S. Treasury Ultra Long-Term Bond March Futures Long 03/2023 53 (75) (0.02)
U.S. Treasury Ultra Long-Term Bond March Futures Short 03/2023 32 6 0.00
$ (147) (0.05)
Total Financial Derivative Instruments Dealt in on a Regulated Market $ (147) (0.05)

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

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN AND U.S. MUNICIPAL ISSUES - SELL PROTECTION(™

Unrealised
Fixed Deal Maturity Notional Appreciation/ % of
Reference Entity Receive Rate Date Amount® (Depreciation) Net Assets
Atlantia SpA 1.000% 20/06/2025 € 100 $ 6 0.00
Jaguar Land Rover Automotive PLC 5.000 20/06/2026 400 (78) (0.02)
$ (72) (0.02)

INTEREST RATE SWAPS

Pay/
Receive Unrealised
Floating Fixed Maturity Notional Appreciation/ % of
Rate Floating Rate Index Rate Date Amount (Depreciation) Net Assets
Receive 1-Day INR-MIBOR Compounded-OIS 6.250% 2111212027 INR 585,400 $ 49 0.02
Pay 1-Day USD-Secured Overnight Financing Rate Compounded-0IS 0.500 15/06/2024 $ 10,900 (305) (0.10)
Receive 1-Day USD-Secured Overnight Financing Rate Compounded-0IS 1.750 15/06/2029 17,600 553 0.18
Receive 3-Month CNY-CNREPOFIX 2.500 16/03/2027 CNY 24,900 40 0.01
Receive 6-Month AUD-BBR-BBSW 0.500 16/12/2025 AUD 800 64 0.02
$ 401 0.13
Total Centrally Cleared Financial Derivative Instruments $ 329 0.11

(0 If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i) pay to the buyer of
protection an amount equal to the notional amount of the swap and take delivery of the referenced obligation or underlying securities comprising the referenced index or
(ii) pay a net settlement amount in the form of cash, securities or other deliverable obligations equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index.

) The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as a buyer of credit protection if a credit event occurs as defined
under the terms of that particular swap agreement.

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

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN AND U.S. MUNICIPAL ISSUES - BUY PROTECTION(

Unrealised
Fixed Deal Maturity Notional Premiums Appreciation/ Fair % of
Counterparty Reference Entity (Pay) Rate Date Amount®  Paid/(Received)  (Depreciation)  Value Net Assets
BOA Saudi Arabia Government International Bond (1.000)% 20/12/2027 § 5,700 $ (67) $ (33) $ (100)  (0.03)
BRC South Korea Government International Bond (1.000)  20/12/2027 1,000 (20) (1) (21) (0.01)
$ (87) $ (34) $ (121)  (0.04)
CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN AND U.S. MUNICIPAL ISSUES - SELL PROTECTION®
Unrealised
Fixed Deal Maturity Notional Premiums Appreciation/ Fair % of
Counterparty Reference Entity Receive Rate Date Amount®  Paid/(Received)  (Depreciation)  Value  Net Assets
BPS Longfor Group Holdings Ltd. 1.000%  20/06/2026 $ 600 $ (10) $ (72) $ (82)  (0.03)
Philippines Government International Bond 1.000 20/12/2027 2,700 (28) 32 4 0.00
BRC BOC Aviation Ltd. 1.000 20/06/2026 2,000 (7) 1 (6) 0.00
(BK Vietnam Government International Bond 1.000 20/12/2027 1,400 41) 16 (25) (0.01)
$ (86) $ (23) $ (109) (0.04)

(0 If the Fund is a buyer of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i) receive from the seller of
protection an amount equal to the notional amount of the swap and deliver the referenced obligation or underlying securities comprising the referenced index or (ii) receive a
net settlement amount in the form of cash, securities or other deliverable obligations equal to the notional amount of the swap less the recovery value of the referenced
obligation or underlying securities comprising the referenced index.

@ If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i) pay to the buyer of
protection an amount equal to the notional amount of the swap and take delivery of the referenced obligation or underlying securities comprising the referenced index or
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(ii) pay a net settlement amount in the form of cash, securities or other deliverable obligations equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index.

) The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as a buyer of credit protection if a credit event occurs as defined
under the terms of that particular swap agreement.

FORWARD FOREIGN CURRENCY CONTRACTS

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 € 4 $ 4 $ 0 $ 0 $ 0 0.00
01/2023 $ 5 € 5 0 0 0 0.00
02/2023 ¥ 88,900 $ 646 0 (31) (31) (0.01)
BPS 01/2023 THB 16 0 0 0 0 0.00
01/2023 $ 1 SGD 1 0 0 0 0.00
02/2023 1,620 ¥ 212,283 0 (2) (2) 0.00
03/2023 TWD 988 $ 33 0 0 0 0.00
BRC 01/2023 $ 835 CNH 5,824 7 0 7 0.00
CBK 01/2023 1171 € 1,108 12 0 12 0.00
02/2023 AUD 1,425 $ 954 0 (14) (14) 0.00
DUB 01/2023 $ 3,243 THB 112,559 12 0 12 0.00
02/2023 1,369 ¥ 188,116 65 0 65 0.02
GLM 01/2023 HKD 334 $ 43 0 0 0 0.00
01/2023 THB 7,389 212 0 (2) (2) 0.00
01/2023 $ 869 CNH 6,045 6 0 6 0.00
JPM 01/2023 564 CNY 3,928 5 0 5 0.00
02/2023 TWD 29,206 $ 962 8 0 8 0.00
03/2023 $ 1,014 CNY 7,011 6 0 6 0.00
03/2023 1,214 IDR 18,994,278 14 0 14 0.01
06/2023 1,586 VND 38,064,888 1 0 1 0.00
MBC 01/2023 € 3,668 $ 3,844 0 (72) (72) (0.02)
01/2023 HKD 1,386 178 0 0 0 0.00
03/2023 $ 736 IDR 11,528,542 9 0 9 0.00
05/2023 CNH 15,911 $ 2,371 49 0 49 0.02
MYI 01/2023 € 32 34 0 0 0 0.00
01/2023 PHP 88,640 1,584 0 (11) (11) 0.00
02/2023 TWD 53,996 1,771 7 0 7 0.00
03/2023 $ 1,036 IDR 16,243,510 14 0 14 0.01
SCX 01/2023 SGD 10 $ 7 0 0 0 0.00
UAG 02/2023 $ 23 IDR 366,568 1 0 1 0.00
$ 216 $ (132) $ 84 0.03

HEDGED FORWARD FOREIGN CURRENCY CONTRACTS

As at 31 December 2022, the Institutional EUR (Hedged) Income and E Class EUR (Hedged) Accumulation had the following forward foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of
Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 € 104 $ 110 $ 0 $ (1) s 0.00
01/2023 $ 281 € 270 8 0 8 0.00
CBK 01/2023 € 44 $ 47 0 0 0 0.00
01/2023 $ 33,359 € 32,126 944 0 944 0.30
GLM 01/2023 1,320 1,272 37 0 37 0.01
MBC 01/2023 € 440 § 470 0 0 0 0.00
01/2023 $ 35,470 € 33,836 656 0 656 0.21
MYI 01/2023 35 33 0 0 0 0.00
SCX 01/2023 34,658 33,298 894 0 894 0.29
UAG 01/2023 € 6 $ 6 0 0 0 0.00
01/2023 $ 918 € 860 1 0 1 0.00
$ 2,540 $ (1) $ 2,539 0.81
As at 31 December 2022, the Institutional GBP (Hedged) Income had the following forward foreign currency contracts outstanding:
Net Unrealised
Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of
Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 $ 82 f 68 $0 $0 $0 0.00
MBC 01/2023 78 65 0 0 0 0.00
MYI 0172023 14 11 0 0 0 0.00
UAG 01/2023 67 55 0 0 0 0.00
$0 $0 $0 0.00
As at 31 December 2022, the Institutional SGD (Hedged) Income and E Class SGD (Hedged) Income had the following forward foreign currency contracts outstanding:
Net Unrealised
Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of
Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 $ 915 SGD 1,256 $ 21 $0 $ 21 0.01
GLM 01/2023 1,041 1,423 20 0 20 0.01
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Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of
Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
MBC 01/2023 SGD 15 $ " $ 0 $0 $ 0 0.00
01/2023 $ 977 SGD 1,335 19 0 19 0.01
SCX 01/2023 1 2 0 0 0 0.00
UAG 01/2023 SGD 11 $ 8 0 0 0 (0.01)
01/2023 $ 9 SGD 12 0 0 0 0.00
$ 60 $0 $ 60 0.02
Total OTC Financial Derivative Instruments $ 2453 0.78
Total Investments $ 310,160 98.78
Other Current Assets & Liabilities $ 3,827 1.22
Net Assets $ 313,987 100.00
NOTES TO SCHEDULE OF INVESTMENTS (amounts in thousands*):
* A zero balance may reflect actual amounts rounding to less than one thousand.
A Security is in default.
(a) Zero coupon security.
(b) Principal amount of security is adjusted for inflation.
(c) Perpetual maturity; date shown, if applicable, represents next contractual call date.
(d) Affiliated to the Fund.
(e) Contingent convertible security.
(f) Restricted Securities (31 December 2021: 0.10%):
Maturity Acquisition Fair % of
Issuer Description Coupon Date Date Cost Value Net Assets
Flourish Century 6.600% 04/02/2049 25/08/2021 - 27/08/2021 $ 1,676 $ 189 0.06

Securities with an aggregate fair value of $Nil (31 December 2021: $992) have been pledged as collateral under the terms of the Master Repurchase Agreements and/or Global
Master Repurchase Agreements as at 31 December 2022.

Cash of $1,987 (31 December 2021: $1,398) has been pledged as collateral for exchange-traded and centrally cleared financial derivative instruments as at 31 December 2022.

Security with an aggregate fair value of $Nil (31 December 2021: $301) and cash of $30 (31 December 2021: $530) have been pledged as collateral for financial derivative
instruments as governed by International Swaps and Derivatives Association, Inc. master agreements as at 31 December 2022.

Fair Value Measurements("
The following is a summary of the fair valuations according to the inputs used as at 31 December 2022 in valuing the Fund's assets and liabilities:

Quoted Prices in

Active Markets Significant Other Significant
for Identical Investments Observable Inputs Unobservable Inputs
Category®@ (Level 1) (Level 2) (Level 3) Fair Value
Transferable Securities $ 0 $ 276,388 $ 571 $ 276,959
Investment Funds 28,745 1,001 0 29,746
Repurchase Agreements 0 820 0 820
Financial Derivative Instruments® 160 2,557 (82) 2,635
Totals $ 28,905 $ 280,766 $ 489 $ 310,160

The following is a summary of the fair valuations according to the inputs used as at 31 December 2021 in valuing the Fund's assets and liabilities:

Quoted Prices in

Active Markets Significant Other Significant
for Identical Investments Observable Inputs Unobservable Inputs
Category®@ (Level 1) (Level 2) (Level 3) Fair Value
Transferable Securities $ 0 $ 321,481 $ 0 $ 321,481
Investment Funds 33,109 0 0 33,109
Repurchase Agreements 0 837 0 837
Financial Derivative Instruments®) 135 574 7 716
Totals $ 33,244 $ 322,892 $ 7 $ 356,143

(" See Note 3 in the Notes to Financial Statements for additional information.
) Refer to the Schedule of Investments for additional information.

) Financial Derivative Instruments may include open futures contracts, swap agreements, written options, purchased options and forward foreign currency contracts.
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Collateral (Received)/Pledged for OTC Financial Derivative Instruments

The following is a summary by counterparty of the fair value of OTC financial derivative instruments and collateral (received)/pledged as at 31 December 2022 and
31 December 2021:

As at 31-Dec-2022 As at 31-Dec-2021
Total Fair Value Collateral Net Total Fair Value Collateral Net

Counterparty of OTC Derivatives (Received)/Pledged Exposures(!) of OTC Derivatives (Received)/Pledged Exposures(!
BOA $ (103) $ 0 $ (103) § 237 $ 0 $ 237
BPS (80) 0 (80) (398) 530 132
BRC (20) 30 10 7 0 7
CBK 917 (820) 97 10 0 10
DBL N/A N/A N/A 35 0 35
DUB 71 0 71 5 0 5
GLM 61 (250) (189) 271 0 271
GST N/A N/A N/A (51) 0 (51)
HUS N/A N/A N/A (38) 0 (38)
JPM 34 0 34 13 0 13
MBC 661 (670) (9) N/A N/A N/A
MYI 10 (129) (119) 65 0 65
SCX 894 (680) 214 269 0 269
UAG 2 0 2 (20) 301 281

(" Net exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event of default. See Note 16, Financial Risks, in the Notes to Financial
Statements for more information regarding credit and counterparty risk.

Comparative Information

The following is a summary of the comparative information for Schedule of Investments as at 31 December 2022:

31-Dec-2022 (%) 31-Dec-2021 (%)

Transferable securities admitted to official stock exchange 75.24 66.89
Transferable securities dealt in on another regulated market 12.97 22.16
Investment funds 9.47 9.17
Repurchase agreements 0.26 0.23
Financial derivative instruments dealt in on a regulated market (0.05) 0.07
Centrally cleared financial derivative instruments 0.11 0.02
OTC financial derivative instruments 0.78 0.11
Reverse repurchase agreements N/A (0.28)
The Fund's investment portfolio is concentrated in the following segments as at 31 December 2022:
Investments, at fair value 31-Dec-2022 (%) 31-Dec-2021 (%)
Australia 2.17 2.16
Bahamas N/A 0.22
Brazil 0.10 0.40
Cayman Islands 17.23 16.05
China 4.7 11.02
France 0.56 0.14
Germany 0.68 0.75
Hong Kong 5.57 6.17
India 7.64 6.86
Indonesia 9.42 5.98
Israel 0.15 0.14
Japan 2.19 1.89
Jersey, Channel Islands 0.38 N/A
Luxembourg 0.22 0.60
Malaysia 2.1 2.17
Mauritius 4.60 2.61
Mexico 0.24 0.47
Mongolia 0.53 0.54
Netherlands 1.40 0.79
Oman N/A 0.32
Pakistan 0.87 1.39
Philippines 1.62 2.83
Singapore 3.04 3.02
South Africa N/A 0.47
South Korea 7.62 2.67
Sri Lanka 0.70 0.74
Thailand 2.83 2.46
United Kingdom 1.74 3.25
United States 4.01 1.68
Virgin Islands (British) 5.88 6.13
Short-Term Instruments N/A 5.13
Investment Funds 9.47 9.17
Repurchase Agreements 0.26 0.23
Financial Derivative Instruments Dealt in on a Requlated Market

Futures (0.05) 0.07
Centrally Cleared Financial Derivative Instruments

Credit Default Swaps on Corporate, Sovereign and U.S. Municipal Issues — Sell Protection (0.02) 0.01

Credit Default Swaps on Credit Indices — Sell Protection N/A 0.01

Interest Rate Swaps 0.13 0.00
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Investments, at fair value

31-Dec-2022 (%) 31-Dec-2021 (%)

OTC Financial Derivative Instruments
Credit Default Swaps on Corporate, Sovereign and U.S. Municipal Issues — Buy Protection (0.04) N/A
Credit Default Swaps on Corporate, Sovereign and U.S. Municipal Issues — Sell Protection (0.04) (0.02)
Interest Rate Swaps N/A 0.01
Total Return Swaps on Securities N/A 0.01
Forward Foreign Currency Contracts 0.03 0.01
Hedged Forward Foreign Currency Contracts 0.83 0.10

Other Current Assets & Liabilities 1.22 1.35

Net Assets 100.00 100.00
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FAIR % OF
VALUE NET
(000S) ASSETS

PAR

DESCRIPTION (000s)

TRANSFERABLE SECURITIES
AUSTRIA
CORPORATE BONDS & NOTES
Erste Group Bank AG
4.250% due

15/10/2027 (c)(e) €112,200 § 95239 1.66
6.500% due

15/04/2024 (c)(e) 10,200 10,650 0.19
Total Austria 105,889 1.85
BELGIUM
CORPORATE BONDS & NOTES
KBC Group NV
4.250% due

2471012025 (c)(e) 72,800 67,595 1.18
4.750% due

05/03/2024 (c)(e) 12,800 13,061 0.23
Total Belgium 80,656 1.41
CANADA
CORPORATE BONDS & NOTES
Bank of Nova Scotia
3.625% due

27/10/2081 (e)(f)() $ 21,700 15835 0.27
4.900% due

04/06/2025 (c)(e) 27,300 26,242 0.46
Scotiabank Capital Trust
5.650% due 31/12/2056  CAD 18,216 13,291 0.23
Toronto-Dominion Bank
8.125% due

31/10/2082 (e) $ 13,000 13,552 0.24
Total Canada 68,920 1.20
CAYMAN ISLANDS
CORPORATE BONDS & NOTES
CIFI Holdings Group Co. Ltd.
5.250% due 13/05/2026 A 700 185 0.01
6.000% due 16/07/2025 A 300 79 0.00
Country Garden Holdings Co. Ltd.
2.700% due 12/07/2026 800 458 0.01
5.125% due 17/01/2025 2,200 1,490 0.03
6.150% due 17/09/2025 1,900 1,248 0.02
8.000% due 27/01/2024 1,500 1,163 0.02
New Metro Global Ltd.
6.800% due 05/08/2023 200 185 0.00
Seazen Group Ltd.
4.450% due 13/07/2025 700 493 0.01
6.000% due 12/08/2024 900 707 0.01
Total Cayman Islands 6,008 0.11
CHINA
CORPORATE BONDS & NOTES
New Metro Global Ltd.
4.800% due 15/12/2024 800 620 0.01
DENMARK
CORPORATE BONDS & NOTES
Nykredit Realkredit A/S
4.125% due

15/04/2026 (c)(e) € 25600 24,997 0.44
FINLAND
CORPORATE BONDS & NOTES
Nordea Bank Abp
3.750% due

01/03/2029 (c)(e)(g) $ 60,900 47,170 0.82
FRANCE
CORPORATE BONDS & NOTES
Altice France S.A.
4.250% due

15/10/2029 (g) € 8800 7,081 0.12
5.500% due

15/10/2029 (g) $ 17,900 13,681 0.24

% OF
NET
ASSETS

FAIR
VALUE
(000s)

PAR

DESCRIPTION (000s)

BNP Paribas S.A.

2.871% due 19/04/2032 $ 21008 1,647 003
3.132% due 20/01/2033 23,400 18,534 032
4.625% due 12/01/2027 ((e) 38,900 32,092 0.56
4.625% due 25/02/2031 (c)e) 26,900 20,850 0.36
6.875% due 06/12/2029 (c)(e) € 55,800 59,031 1.03
7.000% due 16/08/2028 (c)(e) $ 125,700 118,914 2.08
7.750% due 16/08/2029 ()(e) 56,800 56,232 0.98
9.250% due 17/11/2027 (0)(e) ~ 43,500 45460 0.79
BPCE S.A.

1.500% due 13/01/2042 () € 19,600 17,550 031
2.125% due 13/10/2046 (e) 59,200 44,260 0.77
CGGS.A.

8.750% due 01/04/2027 $ 10,000 8,010 0.14
Electricite de France S.A.

2.625% due 01/12/2027 () € 12,000 10,023 0.18
2.875% due 15/12/2026 (c) 33,800 29,671 0.52
5.250% due 29/01/2023 () $ 10,000 9,978 0.17
5.625% due 22/01/2024 (c) 16,700 15811 0.28
RCI Banque S.A.

2.625% due 18/02/2030 € 36,500 34916 061
Societe Generale S.A.

3.337% due 21/01/2033 $ 30,100 23,777 042
6.221% due 15/06/2033 (g) 70,100 65,754 1.15
6.750% due 06/04/2028 (c)(e) ~ 44,300 39,779 0.70
7.375% due 04/10/2023 (c)(e) 7,846 7,527 0.13
7.875% due 18/12/2023 (c)(e) 7,300 7,244 0.3
8.000% due 29/09/2025 (c)(e) 54,650 54,753 0.96
9.375% due 22/11/2027 (c)(e) 15,500 15,945 0.28

Total France 758,520 13.26

GERMANY
CORPORATE BONDS & NOTES

Commerzbank AG
6.500% due 09/10/2029 (c)e) € 33,800 32,615 0.57
6.500% due 06/12/2032 17,900 18,861 033
Deutsche Bank AG
3.729% due 14/01/2032 (f)  $ 30,350 22,314 039
3.742% due 07/01/2033 (g) 49,100 34,974 0.61
4.000% due 24/06/2032 € 9,000 8,523 0.15
4.500% due 30/11/2026 (c)(e) 39,400 32,956 0.58
6.750% due 30/10/2028 (c)(e) 17,400 16,290 0.28
10.000% due

01/12/2027 (c)(e) 28400 31,418 0.55

Muenchener Rueckversicherungs-Gesellschaft AG
in Muenchen

5.875% due 23/05/2042 $ 19,800 19,823 0.35
Total Germany 217,774 3.81
HONG KONG

CORPORATE BONDS & NOTES

Hongkong & Shanghai Banking Corp. Ltd.

4.625% due 27/01/2023 (0)(@) 10,165 7,095 0.12

IRELAND
CORPORATE BONDS & NOTES

AIB Group PLC

5.250% due 09/10/2024 (c)(e) € 19,260 18932 0.33
6.250% due 23/06/2025 (c)(e) 43,550 43,631 0.76
Alfa Bank AO Via Alfa Bond Issuance PLC
5.950% due 15/04/2030 A\e) $ 16,800 1,058 0.02
Bank of Ireland Group PLC
6.000% due 01/09/2025 (c)(e) € 11,391 11,344 0.20
6.750% due 01/03/2033 8,300 8819 0.16
7.500% due 19/05/2025 (c)(e) ~ 76,500 79,556 1.39
Permanent TSB Group Holdings PLC
13.250% due

26/10/2027 (c)(e) 24,600 28,242 0.49

Zurich Finance Ireland Designated Activity Co.

3.000% due 19/04/2051(g)  § 8,100 6,229 0.11
3.500% due 02/05/2052 (g) 7,600 5878 0.10
Total Ireland 203,689 3.56

ISRAEL
CORPORATE BONDS & NOTES

Bank Hapoalim B.M.

3.255% due 21/01/2032 (e) 17,000 14,701 0.26
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ITALY
CORPORATE BONDS & NOTES

Atlantia SpA

1.875% due 12/02/2028 €15800 § 14,059 0.25
Banca Monte dei Paschi di Siena SpA

5.375% due 18/01/2028 7,208 6,220 0.11
8.000% due 22/01/2030 10,300 9,645 0.17
8.500% due 10/09/2030 19950 18,781 033
10.500% due 23/07/2029 12,250 12,142 0.21
Intesa Sanpaolo SpA

4.000% due 23/09/2029(g) ~ $ 51,068 43,795 0.76
4.198% due 01/06/2032 (g) 28,250 20,813 0.36
4.950% due 01/06/2042 20,000 12,898 0.23
5.148% due 10/06/2030 £12400 12,189 0.21
5.875% due 01/09/2031 (c)(e) € 23,800 20,517 0.36
7.700% due 17/09/2025 (c)e) $ 1,500 1,365 0.02
7.750% due 11/01/2027 (c)(e) € 86,000 88,780 1.55
8.248% due 21/11/2033 $36,700 37,336 0.65
UniCredit SpA

2.569% due 22/09/2026 (g) 7,850 6,959 0.12
3.127% due 03/06/2032 (g) 8,100 6,106 0.11
5.459% due 30/06/2035 (g) 32929 26,818 047
6.625% due 03/06/2023 (c)(e) € 13,985 14,469 0.25
7.500% due 03/06/2026 (c)e) ~ 62,585 65,125 1.14
7.830% due 04/12/2023 (@)~ $ 20,200 20,414 0.36
Total Italy 438431 7.66
JERSEY, CHANNEL ISLANDS

CORPORATE BONDS & NOTES

HSBC Bank Capital Funding Sterling LP

5.844% due 05/11/2031 (c) £66,532 81,904 143
HSBC Capital Funding Dollar LP

10.176% due 30/06/2030(c)  $ 3,817 4,600 0.08
Total Jersey, Channel Islands 86,504 1.51
LUXEMBOURG

CORPORATE BONDS & NOTES

CPI Property Group S.A.

4.875% due 16/07/2025(c) € 21,800 11,853 0.21
4.875% due 18/08/2026 (c) 17,200 9,329 0.16
Lincoln Financing SARL

3.625% due 01/04/2024 3,600 3,805 0.07
Summer BC Holdco SARL

5.750% due 31/10/2026 12,500 11,423 0.20
Total Luxembourg 36,410 0.64
MEXICO

CORPORATE BONDS & NOTES

Banco Mercantil del Norte S.A.

5.875% due 24/01/2027 (c)e)  $ 10,800 9,650 0.17
6.625% due 24/01/2032 (c)(e) 9,000 7,468 0.13
8.375% due 14/10/2030 (c)(e) ~ 23,900 23,733 041
Total Mexico 40,851 0.71
NETHERLANDS

CORPORATE BONDS & NOTES

Abertis Infraestructuras Finance BV

2.625% due 26/01/2027 () ~ €35800 29,651 0.52
ABN AMRO Bank NV

4.750% due 22/09/2027 (c)(e) 39,600 35,987 0.63
ASR Nederland NV

4.625% due 19/10/2027 ()(e) ~ 45,050 40,611 0.71
7.000% due 07/12/2043 13,700 14,680 0.26
Athora Netherlands NV

7.000% due 19/06/2025 (c)e) 34,765 36,319 0.63
Cooperatieve Rabobank UA

3.100% due 29/06/2028 (c)(e) ~ 44,200 36,596 0.64
3.250% due 29/12/2026 (c)(e) 3,000 2,738 0.05
4.375% due 29/06/2027 (c)(e) 32,400 30,866 0.54
4.875% due 29/06/2029 ()(e) 41,000 37,646 0.66
de Volksbank NV

7.000% due 15/12/2027 ()(e) 19,000 18,262 0.32
ING Groep NV

3.875% due 16/05/2027 (c)e)  $ 31,568 23,159 0.40
4.125% due 24/08/2033 €15400 15506 0.27
4.250% due 16/05/2031(c)e) $ 76,000 52,345 0.92
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FAIR % OF
VALUE NET
(000S) ASSETS

PAR

DESCRIPTION (000s)

4.252% due 28/03/2033 $ 53009$ 4681 008
4.875% due 16/05/2029 ()(e) 40,900 31,697 0.55
5.750% due 16/11/2026 (c)e) 128,600 114,225 2.00
LeasePlan Corp. NV

7.375% due 29/05/2024 (c)(e) € 38,900 41,246 0.72
NN Group NV

5.250% due 01/03/2043 27,800 27,610 0.48
Stichting AK Rabobank Certificaten

6.500% (c) 261,437 268331 4.69
Total Netherlands 862,156 15.07
NORWAY

CORPORATE BONDS & NOTES

DNB Bank ASA

3.691% due 28/02/2023 ()  $ 8,980 6,129 0.11
3.716% due 28/02/2023 (c)(g) 2,660 1,816 0.03
4.985% due 23/02/2023 ()(g) 18,810 12,788 0.22
Total Norway 20,733 0.36

PORTUGAL
CORPORATE BONDS & NOTES

Banco Espirito Santo S.A.

2.625% due 08/05/2017 A € 26,300 4,070 0.07
4.000% due 21/01/2019 A 11,100 1,718 0.03
4.750% due 15/01/2018 A 20,000 3,095 0.06
Total Portugal 8883 0.16
SLOVENIA
CORPORATE BONDS & NOTES
Nova Ljubljanska Banka d.d.
3.400% due 05/02/2030 9,200 8,148 0.14
3.650% due 19/11/2029 5,900 5289 0.09
Nova Ljubljanska Banka dd
10.750% due 28/11/2032 19,200 20,799 0.37
Total Slovenia 34,236 0.60
SPAIN
CORPORATE BONDS & NOTES
Abanca Corp. Bancaria S.A.
6.000% due 20/01/2026 (c)e) 10,000 9,340 0.16
6.125% due 18/01/2029 7,500 7944 0.4
7.500% due 02/10/2023 (c)le) ~ 13,600 14,295 0.25
Banco Bilbao Vizcaya Argentaria S.A.
6.000% due 29/03/2024 ()(e) 91,200 94,952
6.000% due 15/01/2026 ()(e) 10,000 10,199
Banco de Credito Social Cooperativo S.A.
1.750% due 09/03/2028 11,300 9,301 0.16
Banco Santander S.A.
3.625% due 21/03/2029 (c)e) ~ 40,000 29,724 0.52
4.125% due

12/11/2027 (c)(e)(g) 50,800 43,475 0.76
4.375% due 14/01/2026 (c)(e) ~ 54,200 49,321 0.86
Bankinter S.A.
6.250% due 17/01/2026 ()(e) 19,400 20,404 0.36
CaixaBank S.A.
3.625% due 14/09/2028 (c)e) 56,200 42,371 0.74
5.250% due 23/03/2026 (c)e) ~ 65600 60,777 1.06
5.875% due 09/10/2027 (c)e) ~ 20,400 19,999 0.35
6.750% due 13/06/2024 ()(e) 79,600 83,095 1.45
Total Spain 495,197 8.65

SWEDEN
CORPORATE BONDS & NOTES

Svenska Handelsbanken AB

4.750% due

01/03/2031 (c)(e)(g) $ 22600 18560 033
Swedbank AB
4.000% due 17/03/2029 (c)e) ~ 29,000 22,457 0.39
Total Sweden 41,017 0.72
SWITZERLAND
CORPORATE BONDS & NOTES
Credit Suisse Group AG
2.875% due 02/04/2032 € 100 77 0.00
3.091% due 14/05/2032 () $ 3,350 2,321 0.04

See Accompanying Notes

PAR

DESCRIPTION (000s)

4.194% due 01/04/2031(g) ~ $ 60,900 $
6.250% due 18/12/2024 (c)e) ~ 63,390
6.375% due 21/08/2026 (c)e) 33,900
6.442% due 11/08/2028 (g) 1,700
6.537% due 12/08/2033 (g) 3,700
7.250% due 12/09/2025 (c)(e) 22,559
7.375% due 07/09/2033 £ 5900
7.500% due 17/07/2023 (0)(e)  $ 32,299
7.500% due 11/12/2023 ()(e) 16,200
9.750% due 23/06/2027 (c)(e) 77,000
UBS AG
5.125% due 15/05/2024 (e)(g) 5,000
UBS Group AG
2.746% due 11/02/2033 11,570
4.375% due

10/02/2031 (c)(e)(q) 58,611
4.375% due 10/02/2031 (c)e) 30,300
4.875% due

12/02/2027 (c)(e)(q) 43,100
4.875% due 12/02/2027 (c)e) 42,500
7.000% due 31/01/2024 ()(e) 24,958
7.000% due 19/02/2025 (c)(e) 800
Total Switzerland

FAIR % OF
VALUE  NET
(0005) ASSETS

47,393 0.83

49,975 0.87

24,380 0.43
1,551 0.03

3,256 0.06

16,220 0.28

6,480 0.11

25891 045

14,191 0.25

67,264 1.18

4946 0.09

8971 0.16

44,677
23,097

0.78
0.40

36,635
36,125
24,617

794

438,861

0.64
0.63
0.43
0.01

1.67

UNITED KINGDOM
CORPORATE BONDS & NOTES

Barclays PLC

6.125% due 15/12/2025 ()(e) ~ 68,783
6.375% due 15/12/2025 (c)(e) £ 30,764
7.125% due 15/06/2025 ()(e) 41,150
7.250% due 15/03/2023 (c)(e) 21,430
7.437% due 02/11/2033 $ 15,600
7.750% due 15/09/2023 (c)(e) 8,700
8.000% due 15/06/2024 ()(e) 24,174
8.000% due 15/03/2029 (c)(e) 40,000
8.875% due 15/09/2027 (c)(e) £ 36,200

BCP Modular Services Finance PLC

4.750% due 30/11/2028 € 19,300
Bupa Finance PLC

4.000% due 24/09/2031 (c)(e) £ 11,100
HSBC Bank PLC

4.420% due 31/03/2023 ()(g)  $ 19,480
5.251% due 15/06/2023 (c)(g) 8,850
5.401% due 30/06/2023 (c)(g) 16,300
HSBC Holdings PLC

4.600% due 17/12/2030 ()(e) 15,300
4.750% due 04/07/2029 ()(e) € 83,102
Legal & General Group PLC

5.625% due 24/03/2031 (c)le) £ 26,300
Lloyds Banking Group PLC

4.947% due 27/06/2025 (c)(e) € 61,240

5.125% due 27/12/2024 (c)e) £ 300
7.500% due 27/09/2025 (c)(e)  $ 25,491
7.875% due 27/06/2029 (c)(e) £ 45,613
8.500% due 27/09/2027 (c)(e) 19,500
Nationwide Building Society
5.750% due 20/06/2027 (c)(e)
NatWest Group PLC
4.445% due 08/05/2030 (g)  $ 33,800
4.500% due 31/03/2028 (c)(e) £ 21,300
4.600% due 28/06/2031 (c)(e)  $ 24,759
4.892% due 18/05/2029 (g) 50,126

(9

(

(

19,270

5.076% due 27/01/2030 (g 1,500
5.125% due 12/05/2027 (c)(e) £ 26,050
6.000% due 29/12/2025 (c)(e)  $ 50,100
7.416% due 06/06/2033 £ 17,500
Santander UK Group Holdings PLC
2.896% due 15/03/2032 $ 1,600
6.750% due 24/06/2024 (c)(e) £ 53,260
Santander UK PLC

5.000% due 07/11/2023 (g)
Virgin Money UK PLC
8.250% due 17/06/2027 (c)(e)
9.250% due 08/06/2024 (c)(e)

$ 8753

£13,734
27,000

62,850
34,022
46,920
25,546
16,393

8,516
23,548
37,500
43,030

1.10
0.59
0.82
0.45
0.29
0.15
0.41
0.66
0.75

17,338 030

9,112 0.16
13,539
6,151
11,329

0.24
0.11
0.20

11,941
76,398

0.21
133

27,306 0.48

1.10
0.01
0.43

0.92
0.41

62,749

333
24,655
52,558
23,648

20,860 0.36

30,675
19,726
17,788
47,519

1416
26,399
46,390
21,241

0.54
0.34
0.31
0.83
0.02
0.46
0.81
0.37

1,240
61,733

0.02
1.08
8,783 0.15

14,916
32,530

0.26
0.57

986,598 17.24

FAIR % OF
VALUE NET
(000S) ASSETS

DESCRIPTION SHARES

PREFERRED SECURITIES
Nationwide Building Society
10.250% 59,146 § 89,817 1.57

Total United Kingdom 1,076,415 18.81

PAR
(0005)

UNITED STATES
CORPORATE BONDS & NOTES

Bank of America Corp.

1.843% due 04/02/2025 (g) $ 44,500 42,684 0.75
Deutsche Postbank Funding Trust

2.081% due 07/06/2023 (c) € 12,980 10,010 0.17
2.667% due 02/06/2023 (c) 1,704 1,317 0.02
Doctors Co. An Interinsurance Exchange

4.500% due 18/01/2032(g) $ 3,400 2,740 0.05
Goldman Sachs Group, Inc.

3.000% due 15/03/2024 () 7,500 7317 0.13
Liberty Mutual Group, Inc.

3.625% due 23/05/2059 € 15,500 14,641 0.26
NextEra Energy Capital Holdings, Inc.

5.650% due 01/05/2079(g) $ 8,224 7486 0.13
Total United States 86,195 1.51

SHORT-TERM INSTRUMENTS
U.S. TREASURY BILLS

3.371% due

05/01/2023 (a)(b) 37,800 37,792 0.66
3.541% due

24/01/2023 (a)(b) 12,800 12,771 0.22
3.544% due

24/01/2023 (a)(b) 10,200 10,177 0.18
3.545% due

24/01/2023 (a)(b) 29,300 29,234 0.51
3.977% due

19/01/2023 (a)(b) 6,100 6,090 0.11
3.984% due

19/01/2023 (a)(b) 3,000 2,995 0.05
3.986% due

19/01/2023 (a)(b) 4,200 4,193 0.07
4.000% due

19/01/2023 (a)(b) 3,300 3,295 0.06
4.079% due

24/01/2023 (a)(b) 2,400 2,395 0.04
4.163% due

16/03/2023 (a)(b) 7,000 6,942 0.12
4.191% due

16/02/2023 (a)(b) 33,000 32,836 0.57
4.198% due

16/03/2023 (a)(b) 11,100 11,008 0.19
4.221% due

16/02/2023 (a)(b) 60,500 60,200 1.05
4.230% due

16/02/2023 (a)(b) 3,200 3,184 0.06
4.250% due

02/03/2023 (a)(b) 25,400 25,227 0.44
4.250% due

09/03/2023 (a)(b) 19,500 19,351 0.34
4.251% due

23/02/2023 (a)(b) 14,800 14,711 0.26
4.255% due

23/02/2023 (a)(b) 209,700 208,440 3.64
4.273% due

09/03/2023 (a)(b) 49,400 49,022 0.86
4.277% due

09/03/2023 (a)(b) 2,100 2,084 0.04
4.279% due

09/03/2023 (a)(b) 202,300 200,752 3.51
4.282% due

02/03/2023 (a)(b) 12,100 12,017 0.21
4.291% due

16/03/2023 (a)(b) 35,800 35,504 0.62
4.299% due

23/03/2023 (a)(b) 23,700 23,480 0.41
4.305% due

23/03/2023 (a)(b) 20,500 20,309 0.35
4.312% due

23/03/2023 (a)(b) 7,200 7,133 0.12
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Schedule of Investments PIMCO Capital Securities Fund (cont.)

FAIR % OF FAIR % OF
PAR VALUE NET VALUE NET
DESCRIPTION (000S) (000S) ASSETS DESCRIPTION SHARES (000S) ASSETS
4317% due INVESTMENT FUNDS
A 3‘;%/%3&%23 CURN EEA (R S N (OLLECTIVE INVESTMENT SCHEMES
02103/2023 (a)(b) 39,700 39429 069 PIMCO Select Funds plc -
4.445% due PIMCO US Dollar
30103/2023 (a)(b) 13,700 13560 024  Short-Term Floating
Total Short-Term Instruments 927,672 1621  NAVFund(d) 14,017'$_140 0.00
Total Transferable Securities $ 6,129,600 107.13  Total Investment Funds $ 140 0.00

REPURCHASE AGREEMENTS

Repurchase
Agreement
Repurchase Proceeds
Lending  Settlement Maturity Principal Collateral ~ Agreements, to be % of
Counterparty Rate Date Date Amount Collateralised By (Received) at Value Received®  Net Assets
FICC 1.900%  30/12/2022  03/01/2023 $ 10,172 U.S. Treasury Bills 0.000% due 29/06/2023 $ (10,375) § 10,172 $ 10,173 0.18
Total Repurchase Agreements $ (10,375) $ 10,172 $ 10,173 0.18

(" Includes accrued 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

Unrealised
Expiration # of Appreciation/ % of

Description Type Month Contracts (Depreciation) Net Assets
Canada Government 10-Year Bond March Futures Long 03/2023 231 $  (356) (0.01)
Euro-Bobl March Futures Short 03/2023 2,626 9,852 0.17
Euro-Bund 10-Year Bond March Futures Long 03/2023 724 (7,071) 0.12)
Euro-Bux| 30-Year Bond March Futures Short 03/2023 461 10,670 0.19
Euro-OAT France Government 10-Year Bond March Futures Short 03/2023 1,385 13,613 0.24
U.S. Treasury 2-Year Note March Futures Long 03/2023 6,650 (36) 0.00
U.S. Treasury 5-Year Note March Futures Short 03/2023 1,655 801 0.01
U.S. Treasury 10-Year Note March Futures Long 03/2023 3,048 (3,128) (0.05)
U.S. Treasury Ultra Long-Term Bond March Futures Long 03/2023 726 (881) (0.02)
U.S. Treasury Ultra Long-Term Bond March Futures Short 03/2023 1,486 2,007 0.03
United Kingdom Long Gilt March Futures Long 03/2023 204 (1,322) (0.02)

$ 24,149 0.42
Total Financial Derivative Instruments Dealt in on a Regulated Market $ 24,149 0.42

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

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN AND U.S. MUNICIPAL ISSUES - SELL PROTECTION(

Unrealised
Fixed Deal Maturity Notional Appreciation/ % of
Reference Entity Receive Rate Date Amount®@ (Depreciation) Net Assets
Jaguar Land Rover Automotive PLC 5.000% 20/06/2027 € 20,000 $ (1,677) (0.03)
INTEREST RATE SWAPS
Pay/
Receive Unrealised
Floating Fixed Maturity Notional Appreciation/ % of
Rate Floating Rate Index Rate Date Amount (Depreciation) Net Assets
Receive 1-Day GBP-SONIO Compounded-OIS 0.750% 15/09/2051 £ 3,800 $ 1,067 0.02
Receive®  1-Day GBP-SONIO Compounded-OIS 2.000 15/03/2033 113,200 (1,550) (0.03)
Receive®  1-Day GBP-SONIO Compounded-0IS 2.000 15/03/2053 32,500 679 0.01
Receive®  1-Day GBP-SONIO Compounded-0IS 2.250 15/03/2028 102,900 (2,054) (0.03)
Pay® 1-Day GBP-SONIO Compounded-0IS 2.500 15/03/2025 20,900 (280) 0.00
Receive®  6-Month EUR-EURIBOR 1.500 15/03/2053 € 74,000 6,521 0.11
$ 4,383 0.08
Total Centrally Cleared Financial Derivative Instruments $ 2,706 0.05

(0 If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i) pay to the buyer of
protection an amount equal to the notional amount of the swap and take delivery of the referenced obligation or underlying securities comprising the referenced index or
(ii) pay a net settlement amount in the form of cash, securities or other deliverable obligations equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index.

) The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as a buyer of credit protection if a credit event occurs as defined
under the terms of that particular swap agreement.

() This instrument has a forward starting effective date. See Note 2, Securities Transactions and Investment Income, in the Notes to Financial Statements for further information.
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OTC FINANCIAL DERIVATIVE INSTRUMENTS (amounts in thousands*, except number of contracts)
* A zero balance may reflect actual amounts rounding to less than one thousand.

CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN AND U.S. MUNICIPAL ISSUES - SELL PROTECTION(

Unrealised
Fixed Deal Maturity Notional Premiums Appreciation/ Fair % of
Counterparty  Reference Entity Receive Rate Date Amount® Paid/(Received) (Depreciation) Value Net Assets
BPS Deutsche Bank AG 1.000% 20/12/2026 € 4,700 $ (119) $ (132) $  (251) 0.00
Deutsche Bank AG 1.000 20/06/2027 24,700 (3,307) 1,646 (1,661) (0.03)
GST Deutsche Bank AG 1.000 20/12/2026 5,000 (129) (139) (268) (0.01)
$ (3,555) $ 1,375 $ (2,180) (0.04)

(0 If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i) pay to the buyer of
protection an amount equal to the notional amount of the swap and take delivery of the referenced obligation or underlying securities comprising the referenced index or (ii)
pay a net settlement amount in the form of cash, securities or other deliverable obligations equal to the notional amount of the swap less the recovery value of the referenced
obligation or underlying securities comprising the referenced index.

) The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as a buyer of credit protection if a credit event occurs as defined
under the terms of that particular swap agreement.

FORWARD FOREIGN CURRENCY CONTRACTS

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of
Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets

AZD 01/2023 AUD 140 $ 95 $ 0 $ 0 $ 0 0.00
BOA 01/2023 f 7,719 9,364 78 0 78 0.00
01/2023 $ 2,342 f 1,902 0 (54) (54) 0.00

BPS 01/2023 € 5,397 $ 5,759 0 (4) (4) 0.00
01/2023 $ 14,826 € 13,909 24 0 24 0.00

01/2023 4,691 £ 3,889 0 (12) (12) 0.00

BRC 01/2023 CNH 350 $ 50 0 (1) (1) 0.00
01/2023 € 2,140 2,289 4 0 4 0.00

01/2023 f 488 587 0 0 0 0.00

01/2023 SGD 1,848 1,372 0 (6) (6) 0.00

01/2023 $ 2,262 € 2,128 10 0 10 0.00

CBK 01/2023 CAD 902 $ 667 1 0 1 0.00
01/2023 CHF 940 996 0 (22) (22) 0.00
01/2023 € 504,378 522,936 0 (15,591) (15,591) (0.27)

01/2023 SEK 5,705 548 0 0 0 0.00

01/2023 $ 68,127 € 64,201 421 0 421 0.01

GLM 01/2023 CNH 300 $ 43 0 0 0 0.00
JPM 01/2023 $ 63 CNY 436 1 0 1 0.00
03/2023 113 778 1 0 1 0.00

MBC 01/2023 AUD 674 $ 459 2 0 2 0.00
01/2023 € 93,766 98,597 0 (1,517) (1,517) (0.03)

01/2023 f 17,748 21,638 286 286 0.01

01/2023 $ 12,282 € 11,533 32 0 32 0.00

01/2023 9,381 £ 7,694 0 (125) (125) 0.00

05/2023 43 CNH 290 0 (1) (1) 0.00

MYI 01/2023 € 1,050 $ 1,118 0 (2) (2) 0.00
01/2023 f 17,563 21,617 487 0 487 0.01

01/2023 SGD 250 185 0 (1) (1) 0.00

01/2023 $ 913 f 757 0 (2) (2) 0.00

RBC 01/2023 1,259 CAD 1,689 0 (12) (12) 0.00
SCX 01/2023 CAD 6,303 $ 4,692 40 0 40 0.00
01/2023 € 1,763,850 1,835,903 0 (47,369) (47,369) (0.83)

01/2023 $ 50 CNH 350 0 0 0.00

TOR 01/2023 CAD 16,022 $ 11,919 93 0 93 0.00
01/2023 £ 521,409 626,884 0 (419) (419) (0.01)

01/2023 $ 14,850 € 13,953 48 0 48 0.00

UAG 01/2023 6,843 £ 5,535 0 (184) (184) 0.00
$ 1,528 $ (65,322) $ (63,794) (1.11)

HEDGED FORWARD FOREIGN CURRENCY CONTRACTS

As at 31 December 2022, the Investor AUD (Hedged) Income and Z Class AUD (Hedged) Income had the following forward foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
AZD 01/2023 $ 19,576 AUD 29,061 $ 136 $ 0 $ 136 0.00
BOA 01/2023 AUD 263 $ 177 0 (M (M 0.00
CBK 01/2023 910 618 1 0 1 0.00
01/2023 $§ 636 AUD 947 6 0 6 0.00
MBC 01/2023 AUD 60 $ 41 1 0 1 0.00
01/2023 $ 10,699 AUD 15,893 93 (11) 82 0.00
MYI 01/2023 24,228 36,077 244 0 244 0.01
RBC 01/2023 3,937 5,871 46 0 46 0.00
TOR 01/2023 21,853 32,378 109 0 109 0.00
$ 636 $ (12) $ 624 0.01
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Schedule of Investments PIMCO Capital Securities Fund (cont.)

As at 31 December 2022, the Institutional BRL (Hedged) Accumulation had the following forward foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of
Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BPS 01/2023 BRL 1,774 $ 332 $ 1 $ (5 $ 4) 0.00
02/2023 $ 148 BRL 781 0 (1) (1) 0.00
CBK 01/2023 BRL 88,384 $ 16,729 68 (80) (12) 0.00
01/2023 $ 8,091 BRL 44,625 361 0 361 0.01
02/2023 16,626 88,384 85 (61) 24 0.00
GLM 01/2023 BRL 43,963 $ 8302 0 (25) (25) (0.01)
01/2023 $ 8316 BRL 45,655 335 (4) 331 0.01
02/2023 BRL 51 $ 10 0 0 0 0.00
02/2023 $ 8189 BRL 43,632 30 0 30 0.00
JPM 01/2023 BRL 1,596 $ 304 4 (2) 2 0.00
01/2023 $ 7,355 BRL 40,591 334 0 334 0.01
02/2023 173 904 0 (3) 3) 0.00
MYI 01/2023 917 4,846 1 0 1 0.00
$ 1,219 $ (181) $ 1,038 0.02
As at 31 December 2022, the Investor CAD (Hedged) Income had the following forward foreign currency contracts outstanding:
Net Unrealised
Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of
Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 $ 1,014 CAD 1,371 $ 0 $ $ (2) 0.00
CBK 01/2023 CAD 41 $ 30 0 0 0 0.00
01/2023 $ 601 CAD 812 0 (2) (2) 0.00
MBC 01/2023 1,114 1,507 0 (2) (2) 0.00
MYI 01/2023 CAD 41 $ 30 0 0 0 0.00
01/2023 $ 6 CAD 8 0 0 0 0.00
SCX 01/2023 286 385 0 (2) (2) 0.00
$ 0 $@® $ ®) 0.00
As at 31 December 2022, the Institutional CHF (Hedged) Accumulation and E Class CHF (Hedged) Accumulation had the following forward foreign currency
contracts outstanding:
Net Unrealised
Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of
Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 $ 20,441 CHF 19,341 $ 477 $ 0 $ 477 0.01
CBK 01/2023 CHF 186 $ 198 0 (3) (3) 0.00
01/2023 $ 38,990 CHF 36,842 856 0 856 0.01
MBC 01/2023 CHF 244 $ 263 0 (1) (1) 0.00
01/2023 $ 438 CHF 409 4 0 4 0.00
MYI 01/2023 CHF 57 $ 60 0 (1 (1 0.00
01/2023 $ 4815 CHF 4,526 81 0 81 0.00
SCX 01/2023 CHF 27 $ 29 0 0 0 0.00
01/2023 $ 28 CHF 26 0 0 0 0.00
UAG 01/2023 CHF 86 $ 93 0 0 0 0.00
$ 1,418 $ (5 $ 1,413 0.02
As at 31 December 2022, the Institutional EUR (Hedged) Accumulation, Institutional EUR (Hedged) Income, Institutional EUR (Hedged) Income 11, Investor EUR (Hedged)
Accumulation, Administrative EUR (Hedged) Accumulation, E Class EUR (Hedged) Accumulation, E Class EUR (Hedged) Income, R Class EUR (Hedged) Income and T
Class EUR (Hedged) Accumulation had the following forward foreign currency contracts outstanding:
Net Unrealised
Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of
Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 € 2726 $ 2875 $ 0 $ (36) $ (36) 0.00
BPS 01/2023 $ 6,485 € 6,078 4 0 4 0.00
CBK 01/2023 € 6,151 $ 6518 0 (49) (49) 0.00
01/2023 $ 704,913 € 679,755 20,866 0 20,866 0.36
MBC 01/2023 € 9302 $ 9877 1 (56) (55) 0.00
01/2023 $ 823,442 € 785,685 15,438 0 15,438 0.27
SCX 01/2023 744,914 715,679 19,220 0 19,220 0.34
$ 55,529 $ (141) $ 55,388 0.97

As at 31 December 2022, the Institutional GBP (Hedged) Accumulation, Institutional GBP (Hedged) Income, Investor GBP (Hedged) Income and R Class GBP (Hedged) Income

had the following forward foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of
Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 £ 480 $ 578 $ 1 $ 0 $ 1 0.00
01/2023 $ 273 £ 225 0 (2) (2) 0.00
BPS 01/2023 f 4 $ 5 0 0 0 0.00
BRC 01/2023 737 888 1 0 1 0.00
01/2023 $ 25 f 21 0 0 0 0.00
JPM 01/2023 43,529 36,048 0 (160) (160) 0.00
MBC 01/2023 £ 423 $ 515 6 0 6 0.00
01/2023 $ 43,025 £ 35842 165 (69) 96 0.00
MYI 01/2023 f 252 $ 310 7 0 7 0.00
01/2023 $ 2,073 £ 1,687 0 (43) (43) 0.00
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Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
TOR 01/2023 $ 43,206 £ 35,937 $ 29 $ 0 $ 29 0.00
UAG 01/2023 f 1 $ 2 0 0 0 0.00
$ 209 $ (274) $ (65) 0.00

As at 31 December 2022, the Investor RMB (Hedged) Income had the following forward foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BRC 01/2023 $ 1,349 CNH 9,527 $ 29 $ 0 $ 29 0.00
GLM 01/2023 175 1,236 4 0 4 0.00
MBC 01/2023 CNH 342 $ 50 0 0 0 0.00
01/2023 $ 1,508 CNH 10,788 52 0 52 0.00
UAG 01/2023 CNH 58 $ 8 0 0 0 0.00
01/2023 $ 1,490 CNH 10,538 34 0 34 0.00
$ 119 $ 0 $ 119 0.00

As at 31 December 2022, the Institutional SGD (Hedged) Income, Investor SGD (Hedged) Income, Administrative SGD (Hedged) Income Il and M Retail SGD (Hedged) Income
II'had the following forward foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of
Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
AZD 01/2023 $ 51 SGD 69 $ 1 $ 0 $ 1 0.00
BOA 01/2023 23,702 32,544 567 0 567 0.01
BPS 01/2023 27,032 37,051 597 0 597 0.01
GLM 01/2023 716 976 12 0 12 0.00
MBC 01/2023 SGD 503 $ 375 0 0 0 0.00
01/2023 $ 26,229 SGD 35,851 506 0 506 0.01
UAG 01/2023 SGD 47 $ 344 0 (7) (7) 0.00
01/2023 $ 925 SGD 1,253 10 0 10 0.00
$ 1,693 $ (7) $ 1,686 0.03
Total OTC Financial Derivative Instruments $ (5,779) (0.10)
Total Investments $ 6,160,988 107.68
Other Current Assets & Liabilities $ (439,397) (7.68)
Net Assets $ 5,721,591 100.00

NOTES TO SCHEDULE OF INVESTMENTS (amounts in thousands*):

* A zero balance may reflect actual amounts rounding to less than one thousand.
A Security is in default.

(a) Zero coupon security.

(b
(c
(d

=

Coupon represents a yield to maturity.

fad

Perpetual maturity; date shown, if applicable, represents next contractual call date.

Affiliated to the Fund.

=

(e) Contingent convertible security.

(f) Restricted Securities (31 December 2021: 0.23%):

Maturity Acquisition Fair % of

Issuer Description Coupon Date Date Cost Value Net Assets
Bank of Nova Scotia 3.625% 27/10/2081 29/09/2021 $ 21,700 $ 15,835 0.27
Deutsche Bank AG 3.729 14/01/2032 12/08/2022 - 17/10/2022 21,750 22,314 0.39
$ 43,450 $ 38,149 0.66

(g) Securities with an aggregate fair value of $627,510 (31 December 2021: $23,072) have been pledged as collateral under the terms of the Master Repurchase Agreements
and/or Global Master Repurchase Agreements as at 31 December 2022.

Securities with an aggregate fair value of $Nil (31 December 2021: $14,581) and cash of $29,992 (31 December 2021: $14,640) have been pledged as collateral for financial
derivative instruments as governed by International Swaps and Derivatives Association, Inc. master agreements as at 31 December 2021.

Cash of $18,271 (31 December 2021: $Nil) has been received as collateral under the terms of the Master Repurchase Agreements and/or Global Master Repurchase Agreements
as 31 December 2022.

Cash of $80,890 (31 December 2021: $117,977) has been pledged as collateral for exchange-traded and centrally cleared financial derivative instruments as at 31
December 2022.
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Schedule of Investments PIMCO Capital Securities Fund (cont.)

Fair Value Measurements("
The following is a summary of the fair valuations according to the inputs used as at 31 December 2022 in valuing the Fund's assets and liabilities:

Quoted Prices

in Active Markets Significant Other Significant
for Identical Investments Observable Inputs Unobservable Inputs
Category®@ (Level 1) (Level 2) (Level 3) Fair Value
Transferable Securities $ 0 $ 6,129,600 $0 $ 6,129,600
Investment Funds 140 0 0 140
Repurchase Agreements 0 10,172 0 10,172
Financial Derivative Instruments®) 25,386 (4,310) 0 21,076
Totals $ 25,526 $ 6,135,462 $0 $ 6,160,988

The following is a summary of the fair valuations according to the inputs used as at 31 December 2021 in valuing the Fund's assets and liabilities:

Quoted Prices

in Active Markets Significant Other Significant
for Identical Investments Observable Inputs Unobservable Inputs
Category®@ (Level 1) (Level 2) (Level 3) Fair Value
Transferable Securities $ 231,912 $ 8,191,098 $0 $ 8,423,010
Investment Funds 481,206 0 0 481,206
Repurchase Agreements 0 62,523 0 62,523
Financial Derivative Instruments®) 11,041 3,107 0 14,148
Totals $ 724,159 $ 8,256,728 $0 $ 8,980,887

(" See Note 3 in the Notes to Financial Statements for additional information.
) Refer to the Schedule of Investments for additional information.

) Financial Derivative Instruments may include open futures contracts, swap agreements, written options, purchased options and forward foreign currency contracts.

Reverse Repurchase Agreements as at 31 December 2022:

Payable for
Reverse
Borrowing Settlement Maturity Borrowing Repurchase % of

Counterparty Rate Date Date Amount Agreements Net Assets
BPS 2.000% 2111212022 TBD(M € (6,701) $  (7,156) (0.13)

4.250 05/10/2022 05/01/2023 $ (30,178) (30,491) (0.53)

5.480 05/01/2023 07/07/2023 (33,701) (33,701) (0.59)
BRC 1.200 20/09/2022 TBD(M € (4,545) (4,860) (0.08)
BYR 4.960 05/10/2022 06/02/2023 $ (59,439) (59,977) (1.05)
FBF 1.500 02/11/2022 TBD( € (2672 (2,857) (0.05)
IND 4.400 11/10/2022 10/02/2023 $ (13,157) (13,289) (0.23)

4.400 21/10/2022 10/02/2023 (59,799) (60,326) (1.05)

4.600 07/11/2022 16/02/2023 (96,816) (97,496) (1.70)
JML 4.163 11/10/2022 06/01/2023 (133,869) (135,138) (2.36)
SCX 4.190 07/10/2022 09/01/2023 (36,102) (36,463) (0.64)

4.190 21/10/2022 09/01/2023 (11,7417) (11,839) (0.21)

4.230 11/10/2022 11/01/2023 (80,329) (81,103) (1.42)

4.230 21/10/2022 11/01/2023 (3,747) (3,779) (0.07)
Total Reverse Repurchase Agreements $ (578,475) (10.11)
(" Open maturity reverse repurchase agreement.
Collateral (Received)/Pledged for OTC Financial Derivative Instruments
The following is a summary by counterparty of the fair value of OTC financial derivative instruments and collateral (received)/pledged as at 31 December 2022 and 31
December 2021:

As at 31-Dec-2022 As at 31-Dec-2021
Total Fair Value Collateral Net Total Fair Value Collateral Net

Counterparty of OTC Derivatives (Received)/Pledged Exposures(! of OTC Derivatives (Received)/Pledged Exposures(!
AZD $ 137 $ 0 $ 137 $ N/A $ N/A $ N/A
BOA 1,028 (1,010) 18 566 (340) 226
BPS (1,308) 1,490 182 (24,905) 14,350 (10,555)
BRC 37 (10) 27 (7,345) 4,340 (3,005)
CBK 6,857 (6,830) 27 (240) 0 (240)
FBF N/A N/A N/A 32 0 32
GLM 352 (400) (48) (14) 472 458
GST (268) 262 (6) (92) 0 (92)
HUS N/A N/A N/A 1,081 (820) 261
JPM 175 (340) (165) (22) 290 268
MBC 14,804 (13,250) 1,554 N/A N/A N/A
MYI 7 (650) 121 715 (480) 235
RBC 34 0 34 9,700 (7,750) 1,950
SCX (28,111) 26,890 (1,221) 12,393 (7,760) 4,633
SSB N/A N/A N/A (53) 80 27
TOR (140) 1,350 1,210 10,924 (7,040) 3,884
UAG (147) 0 (147) (13,336) 9,689 (3,647)

(" Net exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event of default. See Note 16, Financial Risks, in the Notes to Financial
Statements for more information regarding credit and counterparty risk.
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Comparative Information

The following is a summary of the comparative information for Schedule of Investments as at 31 December 2022:

31-Dec-2022 (%) 31-Dec-2021 (%)

Transferable securities admitted to official stock exchange 82.69 81.02
Transferable securities dealt in on another regulated market 24.44 11.44
Investment funds 0.00 5.28
Repurchase agreements 0.18 0.69
Financial derivative instruments dealt in on a requlated market 0.42 0.16
Centrally cleared financial derivative instruments 0.05 0.11
OTC financial derivative instruments (0.10) (0.12)
Reverse repurchase agreements (10.11) (0.26)
The Fund's investment portfolio is concentrated in the following segments as at 31 December 2022:
Investments, at fair value 31-Dec-2022 (%) 31-Dec-2021 (%)
Austria 1.85 1.19
Belgium 1.41 0.99
Canada 1.20 0.82
Cayman Islands 0.11 0.06
China 0.01 N/A
Denmark 0.44 0.58
Finland 0.82 0.42
France 13.26 8.34
Germany 3.81 2.68
Hong Kong 0.12 0.02
Ireland 3.56 2.75
Israel 0.26 0.19
Italy 7.66 7.95
Japan N/A 0.21
Jersey, Channel Islands 1.51 1.44
Luxembourg 0.64 1.16
Mexico 0.71 0.47
Netherlands 15.07 13.49
Norway 0.36 0.12
Portugal 0.16 0.13
Slovenia 0.60 0.35
Spain 8.65 10.15
Sweden 0.72 0.74
Switzerland 7.67 7.68
United Kingdom 18.81 22.43
United States 1.51 3.97
Short-Term Instruments 16.21 4.13
Investment Funds 0.00 5.28
Repurchase Agreements 0.18 0.69
Financial Derivative Instruments Dealt in on a Regulated Market

Futures 0.42 0.16
Centrally Cleared Financial Derivative Instruments

Credit Default Swaps on Corporate, Sovereign and U.S. Municipal Issues — Sell Protection (0.03) 0.00

Credit Default Swaps on Credit Indices — Sell Protection N/A 0.02

Interest Rate Swaps 0.08 0.09
OTC Financial Derivative Instruments

Credit Default Swaps on Corporate, Sovereign and U.S. Municipal Issues — Sell Protection (0.04) (0.01)

Forward Foreign Currency Contracts (1.11) (0.55)

Hedged Forward Foreign Currency Contracts 1.05 0.44
Other Current Assets & Liabilities (7.68) 1.42
Net Assets 100.00 100.00
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Schedule of Investments PIMCO Climate Bond Fund

FAIR % OF
VALUE NET
(000S) ASSETS

PAR

DESCRIPTION (000s)

TRANSFERABLE SECURITIES

AUSTRALIA

CORPORATE BONDS & NOTES

GPT Wholesale Office Fund

3.222% due 05/11/2031 AUD 500 § 263 0.09
Lendlease Finance Ltd.

3.400% due 27/10/2027 930 551 0.19
3.700% due 31/03/2031 200 104 0.03
Total Australia 918 0.31

AUSTRIA

CORPORATE BONDS & NOTES

Erste Group Bank AG

0.125% due 17/05/2028 € 700 606 0.21

BELGIUM
SOVEREIGN ISSUES

Belgium Government International Bond
2.750% due 22/04/2039 700

Ministeries van de Vlaamse Gemeenschap
3.250% due 12/01/2043 500

Total Belgium

681 0.23

495 0.17
1,176 0.40

BRAZIL
CORPORATE BONDS & NOTES

Suzano Austria GmbH

3.125% due 15/01/2032 $ 275 215 0.07

CANADA
CORPORATE BONDS & NOTES

TransAlta Corp.
7.750% due 15/11/2029

SOVEREIGN ISSUES

Canada Government International Bond
2.250% due 01/12/2029 CAD 6,400 4,432 1.51

300 307 0.1

Total Canada 4739 1.62
CHILE

SOVEREIGN ISSUES

Chile Government International Bond

0.830% due 02/07/2031 €2,100 1,762 0.60
3.500% due 15/04/2053 $ 400 285 0.10
Total Chile 2,047 0.70
CYPRUS

CORPORATE BONDS & NOTES

Atrium Finance PLC

2.625% due 05/09/2027 € 1,100 823 0.28
FINLAND

CORPORATE BONDS & NOTES

SBB Treasury Oyj

1.125% due 26/11/2029 900 616 0.21
Tornator Oyj

1.250% due 14/10/2026 200 191 0.07
Total Finland 807 0.28
FRANCE

CORPORATE BONDS & NOTES

AXAS.A.

5.625% due 16/01/2054 £ 480 543 0.19
Banque Federative du Credit Mutuel S.A.

0.250% due 29/06/2028 € 100 89 0.03
BNP Paribas S.A.

0.500% due 04/06/2026 2,900 2,843 0.97
1.675% due 30/06/2027 $ 500 436 0.15
4.625% due 25/02/2031 (c)(d) 1,000 775 0.26
CNP Assurances

2.000% due 27/07/2050 € 200 174 0.06
4.875% due 07/10/2030 (c)(d) $ 800 633 0.22
Credit Agricole S.A.

0.125% due 09/12/2027 € 100 88 0.03

FAIR
VALUE
(000s)

% OF
NET
ASSETS

PAR

DESCRIPTION (000s)

Faurecia SE

2.375% due 15/06/2029 € 1500 % 1216 041

2.750% due 15/02/2027 500 452 0.15

lle-de-France Mobilites

0.400% due 28/05/2031 800 674 0.23

SEB S.A.

1.375% due 16/06/2025 600 5% 0.20

Societe Generale S.A.

0.625% due 02/12/2027 1,200 1,103 038

Suez SACA

4.625% due 03/11/2028 700 757 0.26

Valeo

1.000% due 03/08/2028 1,200 989 0.34

5.375% due 28/05/2027 200 208 0.07

Verallia S.A.

1.625% due 14/05/2028 1,300 1,199 0.41
12,775 4.36

Agence Francaise de Developpement

1.375% due 17/09/2024 1,000 1,034 0.35

3.500% due 25/02/2033 800 850 0.29

France Government International Bond

0.500% due 25/06/2044 850 524 0.18

Societe Du Grand Paris EPIC

0.300% due 25/11/2031 1,900 1,545 0.53

1.000% due 18/02/2070 100 44 0.02

Societe Nationale SNCF S.A.

0.625% due 17/04/2030 800 701 0.24

3.125% due 02/11/2027 900 946 032

5644 1.93
Total France 18,419 6.29

GERMANY
CORPORATE BONDS & NOTES

Amprion GmbH

3.450% due 22/09/2027 200 210 0.07
Commerzbank AG

3.000% due 14/09/2027 500 497 0.17
Deutsche Bahn Finance GmbH

0.625% due 08/12/2050 50 27 0.01
Deutsche Bank AG

1.875% due 23/02/2028 1,900 1,777 0.61
E.ON SE

0.875% due 18/10/2034 400 305 0.10
Kreditanstalt fuer Wiederaufbau

0.000% due 15/09/2028 (a) 100 90 0.03
1.375% due 07/06/2032 15600 14,290 4.88
2.000% due 15/11/2029 10,400 10,377 3.55

Muenchener Rueckversicherungs-Gesellschaft AG

in Muenchen

1.000% due 26/05/2042 700 525 0.18

Schaeffler AG

3.375% due 12/10/2028 1,700 1,585 0.54

Vonovia SE

2.375% due 25/03/2032 2,200 1,874 0.64

ZF Finance GmbH

2.000% due 06/05/2027 800 701 024

2.250% due 03/05/2028 600 502 0.17
32,760 11.19

SOVEREIGN ISSUES

Republic of Germany

0.000% due 15/08/2031 (a) 1,400 1,207 041

State of North Rhine-Westphalia

0.000% due 12/10/2035 (a) 20 14 0.01

1,221 042

Total Germany 33,981 11.61

INDIA

CORPORATE BONDS & NOTES

JSW Hydro Energy Ltd.

4.125% due 18/05/2031 $ 1,239 1,034 035
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FAIR
VALUE
(000s)

% OF
PAR
(000s)

DESCRIPTION ASSETS

ReNew Power Pvt Ltd.

5.875% due 05/03/2027 $1,400 § 1,346 0.46

ReNew Wind Energy AP2

4.500% due 14/07/2028 1,700 1,429 0.49

Total India 3,809 1.30

IRELAND

CORPORATE BONDS & NOTES

AIB Group PLC

2.875% due 30/05/2031 € 600 576 0.20

Bank of Ireland Group PLC

6.253% due 16/09/2026 $ 800 794 0.27

7.594% due 06/12/2032 £ 600 718 0.25

Smurfit Kappa Treasury ULC

0.500% due 22/09/2029 € 1,000 831 0.28

Zurich Finance Ireland Designated Activity Co.

3.000% due 19/04/2051 $ 650 500 0.17

3.500% due 02/05/2052 1,200 928 0.32

Total Ireland 4347 1.49

ITALY

CORPORATE BONDS & NOTES

Assicurazioni Generali SpA

4.125% due 04/05/2026 €1400 1,515 0.52

Ferrovie dello Stato Italiane SpA

3.750% due 14/04/2027 1,200 1,236 0.42

UniCredit SpA

5.850% due 15/11/2027 2,200 2,386 0.82
5137 1.76

Italy Buoni Poliennali Del Tesoro

1.500% due 30/04/2045 1,050 627 0.21

Total ltaly 5764 1.97

JAPAN
CORPORATE BONDS & NOTES

Mitsubishi UFJ Financial Group, Inc.

0.848% due 19/07/2029 800 709 0.24

Mizuho Financial Group, Inc.

3.490% due 05/09/2027 1,300 1,352 0.46

Norinchukin Bank

2.080% due 22/09/2031 $ 1,000 774 0.27

4.867% due 14/09/2027 600 594 0.20

NTT Finance Corp.

0.399% due 13/12/2028 €1,300 1,149 039

4.239% due 25/07/2025 $2900 2851 0.97

Sumitomo Mitsui Financial Group, Inc.

2.472% due 14/01/2029 1,300 1,097 0.38

Sumitomo Mitsui Trust Bank Ltd.

2.800% due 10/03/2027 800 729 0.25
9,255 3.16

Japan Finance Organization for Municipalities

0.010% due 02/02/2028 € 400 359 0.13
Total Japan 9,614 3.29
JERSEY, CHANNEL ISLANDS

CORPORATE BONDS & NOTES

Aptiv PLC

3.100% due 01/12/2051 $ 200 119 0.04
4.350% due 15/03/2029 1,000 925 0.32
Total Jersey, Channel Islands 1,044 0.36

LUXEMBOURG
CORPORATE BONDS & NOTES

Acef Holding S.C.A.
0.750% due 14/06/2028 €1,600 1,263 043

CBRE Global Investors Open-Ended Fund S.C.A.
SICAV-SIF Pan European Core Fund
0.500% due 27/01/2028 1,200
0.900% due 12/10/2029 1,000

993 034
780 0.27
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FAIR % OF
VALUE NET
(000S) ASSETS

PAR

DESCRIPTION (000s)

CPI Property Group S.A.

1.750% due 14/01/2030 € 600§ 391 0.13
2.750% due 22/01/2028 £ 900 725 0.25
Logicor Financing SARL

2.000% due 17/01/2034 € 1,100 747 0.25
Prologis International Funding S.A.

0.750% due 23/03/2033 475 340 0.12
0.875% due 09/07/2029 125 108 0.04
1.625% due 17/06/2032 1425 1,157 039
2.750% due 22/02/2032 £ 200 193 0.07
3.625% due 07/03/2030 € 200 202 0.07
Segro Capital SARL

0.500% due 22/09/2031 1,000 757 0.26
SELP Finance SARL

0.875% due 27/05/2029 1,000 807 0.27
Total Luxembourg 8463 2.89
MAURITIUS

CORPORATE BONDS & NOTES

Greenko Solar Mauritius Ltd.

5.950% due 29/07/2026 $ 500 458 0.16
India Green Energy Holdings

5.375% due 29/04/2024 2,100 2,022 0.69
India Green Power Holdings

4.000% due 22/02/2027 400 343 0.12
Total Mauritius 2,823 0.97
MEXICO

CORPORATE BONDS & NOTES

Nemak S.A.B. de C.V.

2.250% due 20/07/2028 € 1,000 851 0.29
MULTINATIONAL

CORPORATE BONDS & NOTES

Ardagh Metal Packaging Finance USA LLC

2.000% due 01/09/2028 500 432 0.15
3.000% due 01/09/2029 150 118 0.04
NXP BV

2.500% due 11/05/2031 $ 1,200 959 0.33
5.000% due 15/01/2033 1,100 1,042 035
Total Multinational 2,551 0.87
NETHERLANDS

CORPORATE BONDS & NOTES

ABN AMRO Bank NV

2.470% due 13/12/2029 3,400 2,755 0.94
Citycon Treasury BV

1.625% due 12/03/2028 € 1,100 859 0.29
CTP NV

1.250% due 21/06/2029 2,300 1,636 0.56
Digital Intrepid Holding BV

0.625% due 15/07/2031 1,500 1,102 038
DSV Finance BV

0.500% due 03/03/2031 500 403 0.14
EnBW International Finance BV

3.625% due 22/11/2026 500 535 0.18
Enel Finance International NV

0.000% due 17/06/2027 (a) 600 543 0.19
0.875% due 28/09/2034 1,300 934 032
1.375% due 12/07/2026 $ 1,000 863 0.29
7.500% due 14/10/2032 500 530 0.18
ING Groep NV

1.125% due 07/12/2028 £ 200 193 0.07
4.875% due 16/05/2029 (c)(d) $2600 2015 0.69
JDE Peet’s NV

2.250% due 24/09/2031 1,000 758 0.26
LeasePlan Corp. NV

0.250% due 23/02/2026 €2,000 1,858 0.63
0.250% due 07/09/2026 1,400 1,282 0.44
1.375% due 07/03/2024 100 104 0.04
3.500% due 09/04/2025 700 732 0.25
Lseg Netherlands BV

0.250% due 06/04/2028 400 360 0.12

See Accompanying Notes

FAIR
VALUE
(000s)

% OF
NET
ASSETS

PAR

DESCRIPTION (000s)

Nationale-Nederlanden Bank NV

0.500% due 21/09/2028 €1,700 § 953 033
1.875% due 17/05/2032 200 190 0.06
NE Property BV

2.000% due 20/01/2030 1,400 1,037 035
TenneT Holding BV

4.500% due 28/10/2034 700 779 0.27

Thermo Fisher Scientific Finance BV

0.000% due 18/11/2025 (a) 1,400 1,355 0.46
Vesteda Finance BV

0.750% due 18/10/2031 1,200 933 0.32
VIA Outlets BV

1.750% due 15/11/2028 1,100 889 0.30
Wabtec Transportation Netherlands BV

1.250% due 03/12/2027 1,900 1,724 0.59
Total Netherlands 25,322 8.65

SINGAPORE
CORPORATE BONDS & NOTES

Clean Renewable Power Mauritius Pte. Ltd.
4.250% due 25/03/2027 $ 669

581 0.20

SOUTH KOREA
CORPORATE BONDS & NOTES

SK Hynix, Inc.

2.375% due 19/01/2031 300 220 0.08
SOVEREIGN ISSUES

Korea Water Resources Corp.

3.500% due 27/04/2025 700 676 0.23
Total South Korea 896 0.31

SPAIN
CORPORATE BONDS & NOTES

Acciona Energia Financiacion Filiales S.A.

1.375% due 26/01/2032 € 500 427 0.15

Banco Santander S.A.

0.625% due 24/06/2029 900 790 0.27

CaixaBank S.A.

0.500% due 09/02/2029 100 87 0.03

0.750% due 26/05/2028 900 809 0.28

1.500% due 03/12/2026 £ 600 631 0.21

3.750% due 07/09/2029 €1900 1,990 0.68
4,734 1.62

Spain Government International Bond

1.000% due 30/07/2042 1,700 1,104 0.38

Xunta de Galicia

0.084% due 30/07/2027 50 46 0.01
1,150 0.39

Total Spain 5884 2.01

SUPRANATIONAL
CORPORATE BONDS & NOTES

Eurofima Europaeische Gesellschaft fuer die
Finanzierung von Eisenbahnmaterial

0.000% due 28/07/2026 (a) 100 95 0.03
0.010% due 23/06/2028 2,000 1,792 0.61
0.150% due 10/10/2034 500 373 0.13
3.125% due 09/11/2031 800 846 0.29
European Investment Bank

0.750% due 15/07/2027 AUD 500 289 0.10
1.500% due 15/06/2032 €5600 5203 1.78
2.250% due 15/03/2030 1,230 1,248 0.43
European Union

0.000% due 04/10/2030 (a) 1,400 1,186 0.40
0.300% due 04/11/2050 100 51 0.02
0.400% due 04/02/2037 800 579 0.20
2.625% due 04/02/2048 200 193 0.07
2.750% due 04/02/2033 300 308 0.10

International Bank for Reconstruction & Development
2.125% due 03/03/2025 $ 1,000 954 032

FAIR % OF
VALUE NET
(000S) ASSETS

PAR

DESCRIPTION (000s)

International Development Association
0.750% due 21/09/2028 £1,450 §

1,432 049
Total Supranational 14,549 4.97

SWEDEN
CORPORATE BONDS & NOTES

Castellum AB

0.750% due 04/09/2026 € 1,100 912 0.31

EQT AB

0.875% due 14/05/2031 1,200 890 0.30

Skandinaviska Enskilda Banken AB

4.000% due 09/11/2026 300 322 0.11

Volvo Car AB

2.500% due 07/10/2027 300 283 0.10
2,407 0.82

Svensk Exportkredit AB

2.000% due 30/06/2027 1,100 1,110 0.38

Total Sweden 3,517 1.20

SWITZERLAND
CORPORATE BONDS & NOTES

UBS AG
5.125% due 15/05/2024 (d) $ 900 890 0.30

UNITED KINGDOM
CORPORATE BONDS & NOTES

Assura Financing PLC

1.625% due 30/06/2033 £ 1,100 885 0.30

Atlantica Sustainable Infrastructure PLC

4.125% due 15/06/2028 $ 900 800 0.27

Berkeley Group PLC

2.500% due 11/08/2031 £ 1,300 1,050 0.36

British Land Co. PLC

2.375% due 14/09/2029 1,400 1,329 0.45

Burberry Group PLC

1.125% due 21/09/2025 600 643 0.22

Chanel Ceres PLC

1.000% due 31/07/2031 € 2,200 1,814 0.62

Compass Group PLC

4.375% due 08/09/2032 £1900 2,19 0.75

Derwent London PLC

1.875% due 17/11/2031 1,200 1,020 0.35

Grainger PLC

3.375% due 24/04/2028 700 697 0.24

Lendlease Europe Finance PLC

3.500% due 02/12/2033 800 619 0.21

London & Quadrant Housing Trust

2.000% due 31/03/2032 400 364 0.12

Marks & Spencer PLC

3.750% due 19/05/2026 800 841 0.29

4.500% due 10/07/2027 300 311 0.11

NatWest Group PLC

2.057% due 09/11/2028 1,200 1,205 0.41

Santander UK Group Holdings PLC

2.896% due 15/03/2032 $ 2,400 1,860 0.64

Severn Trent Utilities Finance PLC

2.625% due 22/02/2033 £ 600 577 0.20

South Eastern Power Networks PLC

1.750% due 30/09/2034 2,100 1,764 0.60

Standard Chartered PLC

0.800% due 17/11/2029 € 1,800 1,529 0.52

Travis Perkins PLC

3.750% due 17/02/2026 £1,100 1,175 0.40

Vodafone Group PLC

5.125% due 04/06/2081 $ 950 693 0.24

Workspace Group PLC

2.250% due 11/03/2028 £ 400 359 0.12

Zenith Finco PLC

6.500% due 30/06/2027 700 660 0.23
_ 22391 765
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Schedule of Investments PIMCO Climate Bond Fund (cont)

FAIR % OF
VALUE NET
(000S) ASSETS

PAR

DESCRIPTION (000s)

SOVEREIGN ISSUES
United Kingdom Gilt
0.875% due 31/07/2033 £3700 § 3323 1.14

Total United Kingdom 25,714 8.79

UNITED STATES
ASSET-BACKED SECURITIES

GoodLeap Sustainable Home Solutions Trust

2.100% due 20/05/2048 $ 1,062 758 0.26

4.000% due 20/04/2049 1,049 856 0.29

4.950% due 20/07/2049 1,952 1,811 0.62

Loanpal Solar Loan Ltd.

2.220% due 20/03/2048 611 448 0.15
3,873 1.32

CORPORATE BONDS & NOTES

AES Corp.

1.375% due 15/01/2026 1,300 1,156 0.40

Alexandria Real Estate Equities, Inc.

2.000% due 18/05/2032 400 307 0.11

3.000% due 18/05/2051 400 255 0.09

Amgen, Inc.

3.000% due 22/02/2029 1,300 1,154 039

Autodesk, Inc.

2.400% due 15/12/2031 1,000 801 0.27

Avangrid, Inc.

3.800% due 01/06/2029 1,965 1,790 0.61

Bank of America Corp.

2.456% due 22/10/2025 100 94 0.03

6.204% due 10/11/2028 500 517 0.18

Boston Properties LP

2.450% due 01/10/2033 1,400 1,011 035

CBRE Services, Inc.

2.500% due 01/04/2031 1,370 1,083 037

Community Preservation Corp.

2.867% due 01/02/2030 360 304 0.10

Continental Wind LLC

6.000% due 28/02/2033 559 561 0.19

Crown Cork & Seal Co., Inc.

7.375% due 15/12/2026 725 748 0.26

Dominion Energy, Inc.

2.250% due 15/08/2031 2,350 1,876 0.64

DTE Electric Co.

1.900% due 01/04/2028 2,200 1,916 0.65

Farmers Exchange Capital

5.454% due 15/10/2054 30 27 0.01

Ford Motor Co.

3.250% due 12/02/2032 200 150 0.05

6.100% due 19/08/2032 834 772 0.26

Gap, Inc.

3.625% due 01/10/2029 1,250 883 0.30

3.875% due 01/10/2031 500 349 0.12

Georgia Power Co.

3.250% due 15/03/2051 800 554 0.19

PAR

DESCRIPTION (000s)

FAIR
VALUE
(000s)

HAT Holdings LLC

3.750% due 15/09/2030 $3,200 § 2,357
6.000% due 15/04/2025 500 485
Hilton Domestic Operating Co., Inc.

4.000% due 01/05/2031 500 419
Host Hotels & Resorts LP

2.900% due 15/12/2031 700 537
3.375% due 15/12/2029 600 503
3.500% due 15/09/2030 2,075 1,717
Hudson Pacific Properties LP

3.950% due 01/11/2027 1,000 852
5.950% due 15/02/2028 800 748
Kilroy Realty LP

2.500% due 15/11/2032 2,000 1,425
2.650% due 15/11/2033 300 209
Leeward Renewable Energy Operations LLC
4.250% due 01/07/2029 700 599
Liberty Utilities Finance GP

2.050% due 15/09/2030 2,475 1,865
MidAmerican Energy Co.

2.700% due 01/08/2052 950 613
4.250% due 15/07/2049 400 341
Mississippi Power Co.

3.100% due 30/07/2051 900 577
Moody's Corp.

2.000% due 19/08/2031 300 238
3.100% due 29/11/2061 840 533
New York State Electric & Gas Corp.

2.150% due 01/10/2031 1,100 860
NextEra Energy Capital Holdings, Inc.

1.900% due 15/06/2028 2,100 1,797
Niagara Mohawk Power Corp.

5.783% due 16/09/2052 700 702
NiSource, Inc.

5.000% due 15/06/2052 300 274
Northern States Power Co.

2.250% due 01/04/2031 600 500
2.600% due 01/06/2051 200 128
NSTAR Electric Co.

3.100% due 01/06/2051 1,070 741
4.950% due 15/09/2052 300 292
Oberlin College

2.874% due 01/10/2051 1,800 1,075
PacifiCorp

2.900% due 15/06/2052 600 394
Public Service Co. of Colorado

2.700% due 15/01/2051 75 49
3.200% due 01/03/2050 25 18
3.700% due 15/06/2028 1,000 954
Public Service Co. of Oklahoma

2.200% due 15/08/2031 2,050 1,638
Solar Star Funding LLC

5.375% due 30/06/2035 157 153
Southern California Edison Co.

2.500% due 01/06/2031 1,800 1,488

% OF
NET
ASSETS

0.81
0.17

0.14

0.18
0.17
0.59

0.29
0.26

0.49
0.07

0.20

0.64

0.21
0.12

0.20

0.08
0.18

0.29

0.61

0.24

0.09

0.17
0.04

0.25
0.10

0.37

0.13

0.02
0.01
0.33

0.56

0.05

0.51

FAIR
VALUE
(000s)

% OF
NET
ASSETS

PAR

DESCRIPTION (000s)

Southwestern Public Service Co.

3.150% due 01/05/2050 $ 450§ 313 0.1

TerraForm Power Operating LLC

5.000% due 31/01/2028 1,650 1,488 051

Topaz Solar Farms LLC

5.750% due 30/09/2039 808 768 0.26

UDR, Inc.

1.900% due 15/03/2033 900 643 0.22

3.100% due 01/11/2034 150 114 0.04

Verizon Communications, Inc.

1.500% due 18/09/2030 4,110 3,205 1.10

2.850% due 03/09/2041 900 623 0.21

Wisconsin Electric Power Co.

4.750% due 30/09/2032 500 491 0.17

Wisconsin Public Service Corp.

2.850% due 01/12/2051 450 290 0.10
49,324 16.86

New York Water & Sewer System, New York Revenue
Bonds, (BABs), Series 2010
5.724% due 15/06/2042 170 183 0.06

New York Water & Sewer System, New York Revenue
Bonds, Series 2010

5.882% due 15/06/2044 110 121

San Francisco, California Public Utilities Commission
Water Revenue Bonds, Series 2020

1.988% due 01/11/2031 255 203 0.07

2.825% due 01/11/2041 145 108 0.04

State Board of Administration Finance Corp., Florida

Revenue Notes, Series 2020
2.154% due 01/07/2030

0.04

170 139 0.05

754 0.26

U.S. TREASURY OBLIGATIONS

U.S. Treasury Bonds

2.875% due 15/05/2052 330 265 0.09

U.S. Treasury Notes

0.375% due 30/11/2025 7,490 6,701 2.29

1.125% due 15/01/2025 3,600 3369 115
10,335 3.53

Total United States 64,286 21.97

VIRGIN ISLANDS (BRITISH)
CORPORATE BONDS & NOTES

Star Energy Geothermal Wayang Windu Ltd.
6.750% due 24/04/2033 811 768 0.26

SHORT-TERM INSTRUMENTS
AUSTRIA TREASURY BILLS
1.267% due 23/02/2023 (a)(b) € 2,700 2,877 0.98

Total Short-Term Instruments 2,877 098

Total Transferable Securities $ 248,281 84.84

REPURCHASE AGREEMENTS

Repurchase
Agreement
Repurchase Proceeds
Lending  Settlement Maturity Principal Collateral ~ Agreements, to be % of
Counterparty Rate Date Date Amount Collateralised By (Received) at Value Received® Net Assets
DM 4.320% 30/12/2022  03/01/2023 § 36,800 U.S. Treasury Bonds 4.625% due 15/02/2040 $ (38,412)  $ 36,800 $ 36,818 12.57
Total Repurchase Agreements $ (38,412) $ 36,800 $ 36,818 12.57

(" Includes accrued interest.
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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

Unrealised

Expiration # of Appreciation/ % of

Description Type Month Contracts (Depreciation) Net Assets
3-Month SOFR March Futures Long 06/2023 107 $ (14) 0.00
Euro-Bund 10-Year Bond March Futures Short 03/2023 206 1,868 0.64
Euro-Buxl 30-Year Bond March Futures Short 03/2023 9 246 0.08
Japan Government 10-Year Bond March Futures Short 03/2023 2 43 0.01
U.S. Treasury 2-Year Note March Futures Long 03/2023 40 (M 0.00
U.S. Treasury 5-Year Note March Futures Long 03/2023 455 (183) (0.06)
U.S. Treasury 10-Year Note March Futures Long 03/2023 186 (112) (0.04)
U.S. Treasury Ultra Long-Term Bond March Futures Short 03/2023 38 (12) 0.00
U.S. Treasury Ultra Long-Term Bond March Futures Short 03/2023 7 4 0.00
United Kingdom Long Gilt March Futures Short 03/2023 67 526 0.18

$ 2,365 0.81
Total Financial Derivative Instruments Dealt in on a Regulated Market $ 2,365 0.81

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

INTEREST RATE SWAPS

Pay/
Receive Unrealised
Floating Fixed Maturity Notional Appreciation/ % of
Rate Floating Rate Index Rate Date Amount (Depreciation) Net Assets
Receive 1-Day GBP-SONIO Compounded-OIS 2.000% 15/03/2053 £ 900 $ 12 0.00
Pay 1-Day USD-Secured Overnight Financing Rate Compounded-OIS 1.750 15/06/2027 $ 3,200 (174) (0.06)
Pay 3-Month CAD-Bank Bill 1.000 16/06/2026 CAD 900 (51) (0.02)
Receive 3-Month USD-LIBOR 1.840 08/07/2051 $ 500 156 0.05
Receive 3-Month USD-LIBOR 1.943 15/06/2051 400 119 0.04
Receive 6-Month EUR-EURIBOR 1.500 15/03/2028 € 900 43 0.02
Receive 6-Month EUR-EURIBOR 1.500 15/03/2053 2,000 72 0.03
$ 177 0.06
Total Centrally Cleared Financial Derivative Instruments $ 177 0.06

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

FORWARD FOREIGN CURRENCY CONTRACTS

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 02/2023 CAD 6,096 $ 4,592 $ 9 $ 0 $ 91 0.03
02/2023 € 5,037 5,287 0 (104) (104) (0.04)
02/2023 £ 20,575 24,299 8 (486) (478) (0.16)
02/2023 $ 2,189 € 2,059 15 0 15 0.01
BPS 02/2023 € 90,273 $ 93,607 0 (3,014) (3,014) (1.03)
03/2023 MXN 7,361 365 0 (7 (7 0.00
BRC 01/2023 SGD 15 11 0 0 0 0.00
02/2023 € 1,580 1,637 0 (54) (54) (0.02)
02/2023 $ 198 € 186 1 0 1 0.00
CBK 02/2023 AUD 1,771 $ 1,186 0 (18) (18) (0.01)
02/2023 £ 344 413 1 (3) (2) 0.00
02/2023 $ 1,601 € 1,501 5 0 5 0.00
02/2023 319 £ 262 0 (4) (4) 0.00
DUB 02/2023 € 29,732 $ 30,808 0 (1,016) (1,016) (0.35)
GLM 03/2023 $ 364 MXN 7,488 15 0 15 0.01
MYI 01/2023 € 102 $ 109 0 0 0 0.00
01/2023 f 5 6 0 0 0 0.00
01/2023 SGD 7 5 0 0 0 0.00
01/2023 $ 66 € 61 0 0 0 0.00
01/2023 251 £ 209 0 0 0 0.00
02/2023 1,620 € 1,555 44 0 44 0.02
RBC 02/2023 951 £ 789 0 0 0 0.00
SCX 02/2023 6,873 € 6,487 70 0 70 0.02
UAG 02/2023 € 753 $ 776 0 (30) (30) (0.01)
$ 250 $ (4,736) $ (4,486) (1.53)
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Schedule of Investments PIMCO Climate Bond Fund (cont)

HEDGED FORWARD FOREIGN CURRENCY CONTRACTS

As at 31 December 2022, the Institutional CHF (Hedged) Accumulation had the following forward foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 $ 366 CHF 346 $ 8 $0 $ 8 0.00
CBK 01/2023 640 604 14 0 14 0.01
$ 22 $0 $ 22 0.01

As at 31 December 2022, the Institutional EUR (Hedged) Accumulation, Institutional EUR (Hedged) Income and E Class EUR (Hedged) Accumulation had the following forward
foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 € 18 $ 19 $ 0 $ 0 $ 0 0.00
BPS 01/2023 $ 83 € 77 0 0 0 0.00
CBK 01/2023 € 121 $ 128 0 (1) (1) 0.00
01/2023 $ 53,684 € 51,778 1,600 0 1,600 0.55
JPM 01/2023 3,593 3,456 96 0 96 0.03
MBC 01/2023 € 518 $ 551 0 (2) (2) 0.00
01/2023 $ 65,553 € 62,550 1,232 0 1,232 0.42
RYL 01/2023 € 12,574 $ 13,313 0 (113) (113) (0.04)
SCX 01/2023 $ 61,271 € 58,866 1,581 0 1,581 0.54
$ 4,509 $ (116) $ 4,393 1.50

As at 31 December 2022, the Institutional GBP (Hedged) Accumulation and Institutional GBP (Hedged) Income had the following forward foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 f 4 $ 4 $ 0 $ 0 $ 0 0.00
01/2023 $ 24,116 £ 19,978 0 (82) (82) (0.03)
BPS 01/2023 18 15 0 0 0 0.00
BRC 01/2023 f 188 $ 226 0 0 0 0.00
JPM 01/2023 $ 21,713 £ 17,981 0 (80) (80) (0.03)
MBC 01/2023 24,166 20,137 95 (34) 61 0.02
MYI 01/2023 f 1 $ 1 0 0 0 0.00
01/2023 $ 66 £ 54 0 (1) (1) 0.00
UAG 01/2023 f 22 $ 27 1 0 1 0.00
01/2023 $ 11 £ 9 0 0 0 0.00
$ 96 $ (197) $ (101) (0.04)

As at 31 December 2022, the Institutional SEK (Hedged) Accumulation and Administrative SEK (Hedged) Accumulation had the following forward foreign currency
contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 SEK 10 $ 1 $ 0 $ 0 $ 0 0.00
01/2023 $ 196 SEK 2,015 0 (2) (2) 0.00
BRC 01/2023 8,517 89,198 47 0 47 0.01
CBK 01/2023 SEK 32 $ 3 0 0 0 0.00
01/2023 $ 938 SEK 9,770 0 0 0 0.00
MBC 01/2023 SEK 37 $ 4 0 0 0 0.00
01/2023 $ 9 SEK 90 0 0 0 0.00
SCX 01/2023 SEK 14 $ 1 0 0 0 0.00
01/2023 $ 2,514 SEK 26,415 23 0 23 0.01
UAG 01/2023 SEK 8 $ 1 0 0 0 0.00
01/2023 $ 15,827 SEK 166,043 115 0 115 0.04
$ 185 $ (2) $ 183 0.06

As at 31 December 2022, the Institutional SGD (Hedged) Accumulation had the following forward foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
AZD 01/2023 $ 3 SGD 4 $ 0 $ 0 $ 0 0.00
BOA 01/2023 1,292 1,773 30 0 30 0.01
GLM 01/2023 SGD 63 $ 46 0 (1 (1M 0.00
01/2023 $ 1,461 SGD 1,996 28 0 28 0.01
MBC 01/2023 1,375 1,880 27 0 27 0.01
RYL 01/2023 SGD 3 $ 2 0 0 0 0.00
SCX 01/2023 $ 3 SGD 5 0 0 0 0.00
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Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of
Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
UAG 01/2023 $ 25 SGD 34 $ 0 $ 0 $ 0 0.00
$ 85 $ (1) $ 84 0.03
Total OTC Financial Derivative Instruments $ 95 0.03
Total Investments $ 287,718 98.31
Other Current Assets & Liabilities $ 4,937 1.69
Net Assets $ 292,655 100.00

NOTES TO SCHEDULE OF INVESTMENTS (amounts in thousands*):

* A zero balance may reflect actual amounts rounding to less than one thousand.

(a) Zero coupon security.

(b) Coupon represents a yield to maturity.

(c) Perpetual maturity; date shown, if applicable, represents next contractual call date.

(d) Contingent convertible security.

Cash of $3,781 (31 December 2021: $2,349) has been pledged as collateral for exchange-traded and centrally cleared financial derivative instruments as at 31 December 2022.

Security with an aggregate fair value of $Nil (31 December 2021: $22) and cash of $4,260 (31 December 2021: $Nil) have been pledged as collateral for financial derivative
instruments as governed by International Swaps and Derivatives Association, Inc. master agreements as at 31 December 2022.

Fair Value Measurements("

The following is a summary of the fair valuations according to the inputs used as at 31 December 2022 in valuing the Fund's assets and liabilities:

Quoted Prices

in Active Markets Significant Other Significant
for Identical Investments Observable Inputs Unobservable Inputs
Category®@ (Level 1) (Level 2) (Level 3) Fair Value
Transferable Securities $ 0 § 248,281 $0 $ 248,281
Repurchase Agreements 0 36,800 0 36,800
Financial Derivative Instruments®) 2,683 (46) 0 2,637
Totals $ 2,683 $ 285,035 $0 $ 287,718
The following is a summary of the fair valuations according to the inputs used as at 31 December 2021 in valuing the Fund's assets and liabilities:
Quoted Prices
in Active Markets Significant Other Significant
for Identical Investments Observable Inputs Unobservable Inputs
Category®@ (Level 1) (Level 2) (Level 3) Fair Value
Transferable Securities $ 0 $ 321,810 $0 $ 321,810
Financial Derivative Instruments®) 836 3,725 0 4,561
Totals $ 836 $ 325,535 $0 $ 326,371
(M See Note 3 in the Notes to Financial Statements for additional information.
@) Refer to the Schedule of Investments for additional information.
) Financial Derivative Instruments may include open futures contracts, swap agreements, written options, purchased options and forward foreign currency contracts.
Collateral (Received)/Pledged for OTC Financial Derivative Instruments
The following is a summary by counterparty of the fair value of OTC financial derivative instruments and collateral (received)/pledged as at 31 December 2022 and
31 December 2021:
As at 31-Dec-2022 As at 31-Dec-2021
Total Fair Value Collateral Net Total Fair Value Collateral Net
Counterparty of OTC Derivatives (Received)/Pledged Exposures(!) of OTC Derivatives (Received)/Pledged Exposures(!
BOA $  (522) $ 560 $ 38 $ 16 $ 0 $ 16
BPS (3,021) 2,670 (351) 305 (260) 45
BRC (6) 40 34 637 (400) 237
CBK 1,594 (1,510) 84 (47) 0 (47)
DUB (1,016) 990 (26) N/A N/A N/A
GLM 42 (110) (68) (41) 0 (41)
HUS N/A N/A N/A 988 (1,290) (302)
JPM 16 0 16 13 0 13
MBC 1,318 (1,270) 43 N/A N/A N/A
MYI 43 (20) 23 (19) 22 3
RBC 0 0 0 699 (460) 239
RYL (113) 0 (113) N/A N/A N/A
SCX 1,674 (1,560) 114 994 (810) 184
UAG 86 0 86 (2) (260) (262)

(" Net exposure represents the net receivable/(payable) that would be due from/to the counterparty in the event of default. See Note 16, Financial Risks, in the Notes to Financial
Statements for more information regarding credit and counterparty risk.
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Schedule of Investments PIMCO Climate Bond Fund (cont)

31 December 2022

Comparative Information

The following is a summary of the comparative information for Schedule of Investments as at 31 December 2022:

31-Dec-2022 (%)

31-Dec-2021 (%)

Transferable securities admitted to official stock exchange 73.76
Transferable securities dealt in on another regulated market 11.04
Other transferable securities 0.04
Repurchase agreements 12.57
Financial derivative instruments dealt in on a requlated market 0.81
Centrally cleared financial derivative instruments 0.06
OTC financial derivative instruments 0.03

74.31
23.74
0.04
N/A
0.29
0.02
1.08

The Fund's investment portfolio is concentrated in the following segments as at 31 December 2022:

Investments, at fair value 31-Dec-2022 (%) 31-Dec-2021 (%)
Australia 0.31 1.49
Austria 0.21 0.24
Belgium 0.40 0.62
Brazil 0.07 0.66
Canada 1.62 N/A
Chile 0.70 0.85
China N/A 0.39
Cyprus 0.28 N/A
Finland 0.28 1.82
France 6.29 7.69
Germany 11.61 2.48
Hong Kong N/A 0.41
India 1.30 0.97
Ireland 1.49 1.98
Italy 1.97 1.59
Japan 3.29 2.04
Jersey, Channel Islands 0.36 0.40
Luxembourg 2.89 2.99
Mauritius 0.97 1.92
Mexico 0.29 0.34
Multinational 0.87 0.59
Netherlands 8.65 10.39
Singapore 0.20 0.53
South Korea 0.31 0.21
Spain 2.01 3.13
Supranational 4.97 2.59
Sweden 1.20 0.79
Switzerland 0.30 0.85
United Kingdom 8.79 9.61
United States 21.97 33.05
Virgin Islands (British) 0.26 0.28
Short-Term Instruments 0.98 7.19
Repurchase Agreements 12.57 N/A
Financial Derivative Instruments Dealt in on a Regulated Market

Futures 0.81 0.29
Centrally Cleared Financial Derivative Instruments

Credit Default Swaps on Corporate, Sovereign and U.S. Municipal Issues — Sell Protection N/A 0.00

Interest Rate Swaps 0.06 0.02
OTC Financial Derivative Instruments

Forward Foreign Currency Contracts (1.53) 0.23

Hedged Forward Foreign Currency Contracts 1.56 0.85
Other Current Assets & Liabilities 1.69 0.52
Net Assets 100.00 100.00
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Schedule of Investments Commodity Real Return Fund

31 December 2022

FAIR % OF
VALUE NET
(000S) ASSETS

PAR

DESCRIPTION (000s)

TRANSFERABLE SECURITIES

AUSTRALIA
SOVEREIGN ISSUES

Australia Government International Bond

0.250% due 21/11/2032 AUD 8,918 § 3,128 0.23
0.750% due 21/11/2027 6,370 2,684 0.19
3.000% due 20/09/2025 2,202 1,193 0.09
Total Australia 7,005 0.51

CANADA
SOVEREIGN ISSUES

Canadian Government Real Return Bond

0.500% due 01/12/2050 (a) CAD 237 146 0.01
4.250% due 01/12/2026 (a) 2,801 2,281 0.17
Total Canada 2,427 0.18

CAYMAN ISLANDS
ASSET-BACKED SECURITIES

Allegro CLO Ltd.

5.244% due 16/10/2031 $ 500 491 0.04
Anchorage Capital CLO Ltd.

5.465% due 22/07/2032 2,200 2,153 0.16
Atlas Senior Loan Fund Ltd.

5.169% due 15/01/2031 6,458 6,335 0.46
5.229% due 16/01/2030 1,190 1,178 0.09
Barings CLO Ltd.

5.043% due 20/01/2028 1,712 1,704 0.12
BlueMountain CLO Ltd.

5.505% due 22/10/2030 1912 1,885 0.14
Carbone CLO Ltd.

5.383% due 20/01/2031 4,700 4,636 034
Carlyle Global Market Strategies CLO Ltd.

5.079% due 15/01/2031 591 585 0.04
Catamaran CLO Ltd.

5.425% due 22/04/2030 2,786 2,746 0.20
Cedar Funding CLO Ltd.

5.179% due 17/07/2031 700 688 0.05
CIFC Funding Ltd.

5.194% due 18/04/2031 2,600 2,554 0.19
5.418% due 27/04/2031 1,200 1,185 0.09
Dryden CLO Ltd.

5.616% due 15/05/2031 700 690 0.05
Elevation CLO Ltd.

5.355% due 15/10/2029 1,975 1,963 0.14

Greystone Commercial Real Estate Notes Ltd.

5.498% due 15/09/2037 2,509 2471 0.18
1CG U.S. CLO Ltd.

5.405% due 22/07/2031 2,500 2,447 0.18
LCM LP

5.209% due 15/10/2031 1,200 1,175 0.09
5.283% due 20/07/2031 3300 3,252 0.24
Madison Park Funding Ltd.

0.000% due 29/07/2030 400 394 0.03
4.829% due 15/04/2029 4,498 4,451 032
5.155% due 22/04/2027 418 414 0.03
Magnetite Ltd.

5.059% due 15/04/2031 297 292 0.02
Marathon CLO Ltd.

5.545% due 21/11/2027 40 40 0.00
Octagon Investment Partners Ltd.

5.039% due 16/04/2031 3,500 3,452 0.25
Octagon Loan Funding Ltd.

5.854% due 18/11/2031 2,500 2,466 0.18
OZLM Ltd.

5.159% due 17/04/2031 2,759 2,698 0.20
5.393% due 20/01/2031 3400 3,345 0.24
Regatta Funding Ltd.

5.329% due 17/10/2030 4300 4,253 0.31
Sound Point CLO Ltd.

5.344% due 18/04/2031 2,200 2,153 0.16
5.363% due 21/01/2031 1,400 1,367 0.10
5.427% due 26/07/2031 1,500 1,460 0.11
TIAA CLO Ltd.

5.443% due 20/07/2031 500 492 0.04

See Accompanying Notes

FAIR
VALUE
(000s)

% OF
NET
ASSETS

PAR

DESCRIPTION (000s)

TICP CLO Ltd.

5.083% due 20/04/2028 $  5619$ 559 0.04

Venture CLO Ltd.

4.959% due 15/07/2027 26 27 0.00

Voya CLO Ltd.

5.111% due 14/07/2031 495 4838 0.03

5.289% due 15/10/2030 1,992 1,970 0.14
68,459 5.00

Avolon Holdings Funding Ltd.

2.528% due 18/11/2027 258 207 0.01

Total Cayman Islands 68,666 5.01

DENMARK
CORPORATE BONDS & NOTES

Jyske Realkredit A/S

1.000% due 01/10/2050 DKK 30,616 3,238 0.24
1.000% due 01/10/2053 6,320 623 0.05
1.500% due 01/10/2053 14,417 1,541 0.11
2.000% due 01/10/2053 2,785 318 0.02
2.500% due 01/10/2047 1 0 0.00
Nordea Kredit Realkreditaktieselskab
0.500% due 01/10/2043 6,846 751 0.05
1.000% due 01/10/2050 0 0 0.00
1.500% due 01/10/2053 3,900 401 0.03
2.000% due 01/10/2053 1,000 114 0.01
2.500% due 01/10/2047 3 0 0.00
Nykredit Realkredit A/S
1.000% due 01/10/2050 145,960 15,440 1.13
1.000% due 01/10/2053 6,879 721 0.05
1.500% due 01/10/2053 129,152 13,569 0.99
2.000% due 01/10/2053 6,082 674 0.05
2.500% due 01/10/2047 13 2 0.00
3.500% due 01/10/2053 22,504 2,969 0.22
Realkredit Danmark A/S
1.000% due 01/10/2050 55,013 5824 043
1.000% due 01/10/2053 5,286 530 0.04
1.500% due 01/10/2053 17,923 1,942 0.14
2.000% due 01/10/2053 3,924 430 0.03
2.500% due 01/04/2047 13 2 0.00
49,089 3.59
SOVEREIGN ISSUES
Denmark Government International Bond
0.100% due 15/11/2023 (a) 13,467 1,941 0.14
Total Denmark 51,030 3.73

FRANCE
SOVEREIGN ISSUES

France Government International Bond

0.100% due 01/03/2025(@) € 19,368 20,850 1.52
0.100% due 25/07/2031 (a) 9,547 9,75 0.71
0.100% due 25/07/2038 (a) 6,889 6,591 0.48
2.100% due 25/07/2023 (a) 33,178 36,276 2.65
Total France 73,473 5.36

GERMANY
SOVEREIGN ISSUES

Republic of Germany

0.100% due 15/04/2023 (a 13,849 14,662 1.07
IRELAND

ASSET-BACKED SECURITIES

Ares European CLO

2.038% due 15/10/2030 1,396 1,454 0.1
Ares European CLO DAC

1.988% due 15/04/2030 692 718 0.05
2.158% due 15/10/2031 4,000 4,138 030
2.306% due 20/04/2032 2,100 2,177 0.16
Armada Euro CLO DAC

2.098% due 15/07/2031 500 518 0.04
Bain Capital Euro CLO DAC

2.602% due 24/01/2033 1,300 1,356 0.10

FAIR % OF
VALUE NET
(000S) ASSETS

PAR

DESCRIPTION (000s)

Black Diamond CLO DAC

2.316% due 20/01/2032 € 226693 2365 0.17

2.778% due 15/05/2032 2,600 2,690 0.20

2.834% due 03/10/2029 " 11 0.00

4.793% due 03/10/2029 $ 7 7 0.00

BlueMountain Fuji EUR CLO DAC

1.050% due 15/01/2031 € 1,000 960 0.07

2.098% due 15/01/2031 2,099 2179 0.16

BNPP AM Euro CLO DAC

1.978% due 15/04/2031 1,600 1,655 0.12

Cairn CLO BV

2.158% due 15/10/2031 2,300 2,403 0.18

Cairn CLO DAC

2.688% due 20/10/2028 43 51 0.00

Carlyle Euro CLO DAC

2.078% due 15/01/2031 2,199 2,290 0.17

2.688% due 15/08/2032 900 933 0.07

Carlyle Global Market Strategies Euro CLO Ltd.

2.548% due 15/11/2031 3,850 3,982 0.29

CVC Cordatus Loan Fund DAC

2.788% due 26/08/2032 500 516 0.04

Dryden Euro CLO DAC

2.512% due 15/05/2032 1,332 1,382 0.10

2.622% due 15/05/2034 2,400 2,489 0.18

Harvest CLO DAC

1.040% due 15/07/2031 700 675 0.05

2.138% due 15/07/2031 1,400 1,443 0.10

2.433% due 18/11/2029 239 252 0.02

2.775% due 26/06/2030 1,544 1,611 0.12

Invesco Euro CLO DAC

2.298% due 15/07/2032 2,600 2,695 0.20

Jubilee CLO DAC

2.846% due 15/12/2029 1,651 1,729 0.13

Laurelin DAC

2.176% due 20/10/2031 1,200 1,242 0.09

Madison Park Euro Funding DAC

2.178% due 15/07/2032 700 724 0.05

Man GLG Euro CLO DAC

2.248% due 15/01/2030 143 149 0.01

0Oak Hill European Credit Partners DAC

2.196% due 20/10/2031 1,100 1,139 0.08

OCP Euro CLO DAC

2.382% due 22/09/2034 2,600 2,697 0.20

Palmer Square European Loan Funding DAC

2.098% due 15/10/2031 880 911 0.07

Rockford Tower Europe CLO DAC

3.077% due 20/12/2031 2,700 2,808 0.20

Segovia European CLO DAC

2.336% due 20/07/2032 2,300 2,377 0.17

Tikehau CLO DAC

2.596% due 04/08/2034 2,600 2,694 0.20

Toro European CLO DAC

2.298% due 15/07/2030 844 885 0.06

2.572% due 15/02/2034 3,700 3,809 0.28
62,114 454

NON-AGENCY MORTGAGE-BACKED SECURITIES

European Loan Conduit DAC
2.803% due 17/02/2030 599 0.04

Total Ireland 62,713 4.58

ITALY
SOVEREIGN ISSUES

Italy Buoni Poliennali Del Tesoro

587

0.400% due 15/05/2030 (a) 18,193 17,000 1.24
0.450% due 22/05/2023 (a) 3613 3835 0.28
1.400% due 26/05/2025 (a) 30,238 31,860 2.33
2.350% due 15/09/2024 (a) 25854 28436 2.08
2.550% due 15/09/2041 (a) 1,440 1,561 0.11
2.600% due 15/09/2023 (a) 11,694 12,733 093
Total ltaly 95,425 6.97
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Schedule of Investments Commodity Real Return Fund (cont,)

FAIR % OF
PAR VALUE NET
DESCRIPTION (000s) (000S) ASSETS

JAPAN
SOVEREIGN ISSUES

Japan Government International Bond

0.005% due

10/03/2031 (a) ¥ 344434 % 2706 0.20
0.100% due

10/09/2024 (a) 926,640 7,198 0.52
0.100% due

10/03/2025 (a) 1,007,525 7,827 0.57
0.100% due

10/03/2026 (a) 763,284 5990 0.44
0.100% due

10/03/2028 (a) 1,320,329 10,352 0.76
0.100% due

10/03/2029 (a) 4,185,494 32,927 2.40
Total Japan 67,000 4.89

NETHERLANDS
CORPORATE BONDS & NOTES

Syngenta Finance NV
4.441% due 24/04/2023 $ 400 398 0.03

NEW ZEALAND
SOVEREIGN ISSUES

New Zealand Government International Bond
2.000% due 20/09/2025 NZD 4,748 1,920 0.14

PERU
SOVEREIGN ISSUES

Peru Government International Bond
5.940% due 12/02/2029  PEN 2,200 530 0.04

QATAR
SOVEREIGN ISSUES

Qatar Government International Bond
3.875% due 23/04/2023 300 299 0.02

SAUDI ARABIA
SOVEREIGN ISSUES

Saudi Arabia Government International Bond
4.000% due 17/04/2025 310 306 0.02

SPAIN
CORPORATE BONDS & NOTES

Banco Bilbao Vizcaya Argentaria S.A.

5.875% due

24/09/2023 (b)(d) € 400 411 0.03
SOVEREIGN ISSUES
Spain Government International Bond
0.150% due

30/11/2023 (a) 16,449 17,694 1.29
0.500% due 30/04/2030 2,500 2,186 0.16
0.650% due

30/11/2027 (a) 26422 27,874 2.04
0.700% due

30/11/2033 (a) 1,302 1,299 0.09

49,053 3.58

Total Spain 49,464 3.61

SWEDEN
SOVEREIGN ISSUES

Sweden Government International Bond

0.125% due 01/06/2026  SEK 2,937 285 0.02

0.125% due 01/12/2027 15,332 1,477 0.11

1.000% due 01/06/2025 119,286 11,842 0.86

Total Sweden 13,604 0.99

UNITED KINGDOM

CORPORATE BONDS & NOTES

NatWest Group PLC

4.519% due 25/06/2024 $ 400 397 0.03

6.274% due 25/06/2024 600 600 0.04
997 0.07

FAIR % OF
PAR VALUE NET
DESCRIPTION (000s) (000S) ASSETS

NON-AGENCY MORTGAGE-BACKED SECURITIES
Great Hall Mortgages PLC

3.675% due 18/03/2039 f 9% 11 0.00
3.695% due 18/06/2038 9 11 0.00
Polaris PLC
4.232% due 23/10/2059 3,541 4,165 0.30
Towd Point Mortgage Funding PLC
4.071% due 20/10/2051 1,007 1,204 0.09
5391 0.39
SHARES
PREFERRED SECURITIES
Nationwide Building Society
10.250% 7,021 1,058 0.08
PAR
(000s)
SOVEREIGN ISSUES
United Kingdom Gilt
0.125% due 22/03/2024 (a) ~ £16,752 20,486 1.49
0.125% due 22/03/2026 (a) 12,819 15,566 1.14
0.125% due 10/08/2028 (a) 4,270 5,150 0.38
0.125% due 10/08/2041 (a) 4,321 4,899 0.36
1.250% due 22/11/2027 (a) 30,812 39,234 2.86
2.500% due 17/07/2024 22,090 29,004 2.12
114,339 835
Total United Kingdom 121,785 8.89

UNITED STATES
ASSET-BACKED SECURITIES

ACE Securities Corp. Home Equity Loan Trust
5.439% due 25/12/2033 $ 854 820 0.06

Ameriquest Mortgage Securities, Inc. Asset-Backed

Pass-Through Certificates
5.349% due 25/10/2035 1,300 1,169 0.09
Asset-Backed Funding Certificates Trust
4.529% due 25/10/2036 2,426 2,199 0.16
4.989% due 25/10/2034 203 203 0.01
CIT Mortgage Loan Trust
5.739% due 25/10/2037 110 110 0.01
Citigroup Mortgage Loan Trust
4.679% due 25/09/2036 509 484 0.04
Citigroup Mortgage Loan Trust Asset-Backed Pass-
Through Certificates
5.334% due 25/10/2034 324 312 0.02
Citigroup Mortgage Loan Trust, Inc.
5.079% due 25/10/2035 A 800 722 0.05

Countrywide Asset-Backed Certificates Trust

5.349% due 25/02/2036 2,025 1973 0.14

Ellington Loan Acquisition Trust

5.489% due 25/05/2037 649 624 0.05
First Franklin Mortgage Loan Trust

4.699% due 25/07/2036 158 148 0.01
5.664% due 25/07/2034 1,750 1,695 0.12
Home Equity Asset Trust

5.244% due 25/08/2034 108 105 0.01
5.409% due 25/03/2035 1,465 1,374 0.10
Home Equity Mortgage Loan Asset-Backed Trust
4.529% due 25/11/2036 702 627 0.05
Lehman XS Trust

6.689% due 25/12/2037 855 840 0.06
Mid-State Capital Corp. Trust

5.787% due 15/10/2040 86 84 0.01
Morgan Stanley ABS Capital, Inc. Trust

5.049% due 25/01/2035 375 361 0.03
5.364% due 25/07/2034 143 136 0.01
New Century Home Equity Loan Trust

5.154% due 25/02/2035 493 471 0.03
Option One Mortgage Loan Trust

4.929% due 25/01/2036 1,700 1,506 0.11
Renaissance Home Equity Loan Trust

5.589% due 25/11/2034 187 162 0.01
Residential Asset Securities Corp. Trust

5.274% due 25/08/2035 6 6 0.00
Saxon Asset Securities Trust

4.679% due 25/09/2036 3,000 2,742 0.20
4.699% due 25/09/2037 262 247 0.02
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FAIR
VALUE
(000s)

% OF
NET
ASSETS

PAR

DESCRIPTION (000s)

Securitized Asset-Backed Receivables LLC Trust

5.109% due 25/10/2035 $1495 § 1,302 0.09
5.364% due 25/08/2034 2,054 1975 0.14
22,397 1.63

CORPORATE BONDS & NOTES

Broadcom, Inc.

3.137% due 15/11/2035 1459 1,077 0.08

Lehman Brothers Holdings, Inc.

7.875% due 08/05/2018 A £ 100 1 0.00
1,078 0.08

MUNICIPAL BONDS & NOTES

American Municipal Power, Inc., Ohio Revenue Bonds,
Series 2010

7.734% due 15/02/2033 $ 200 228 0.02

Bay Area Toll Authority, California Revenue Bonds,
(BABs), Series 2010

6.918% due 01/04/2040 600 702 0.05

California State General Obligation Bonds, (BABs),
Series 2009

7.300% due 01/10/2039 500 608 0.04
7.500% due 01/04/2034 100 121 0.01
7.550% due 01/04/2039 200 251 0.02

Los Angeles Department of Water & Power, California
Revenue Bonds, Series 2010

5.516% due 01/07/2027 500 512 0.04

New York City Transitional Finance Authority Future
Tax Secured, New York Revenue Bonds, (BABs),
Series 2010

5.508% due 01/08/2037 200 206 0.01

New York State Urban Development Corp., Revenue
Bonds, (BABs), Series 2009

5.770% due 15/03/2039

100 103 0.01

2,731 0.20

NON-AGENCY MORTGAGE-BACKED SECURITIES

Banc of America Funding Trust

4.496% due 20/09/2034 7 7 0.00
BCAP LLC Trust

5.250% due 26/04/2037 195 117 0.01
Bear Stearns Adjustable Rate Mortgage Trust

3.255% due 25/05/2047 A 6 5 0.00
3.575% due 25/09/2034 55 51 0.00
3.810% due 25/01/2035 22 20 0.00
4.089% due 25/02/2034 7 6 0.00
4.111% due 25/11/2034 5 4 0.00
Bear Stearns ALT-A Trust

3.044% due 25/10/2033 9 8 0.00
3.697% due 25/08/2036 A 13 7 0.00
Chase Mortgage Finance Trust

3.393% due 25/03/2037 A 5 4 0.00
Citigroup Mortgage Loan Trust, Inc.

3.440% due 25/09/2035 1 1 0.00
5.500% due 25/08/2034 382 352 0.03
Countrywide Alternative Loan Trust

3.435% due 25/02/2037 A 6 5 0.00
4.563% due 20/07/2046 A 9 7 0.00
4.769% due 25/09/2046 A 8 8 0.00
Countrywide Home Loan Mortgage Pass-Through Trust
3.632% due 25/09/2047 A 6 5 0.00
5.029% due 25/03/2035 66 59 0.01
5.149% due 25/09/2034 1 1 0.00
GreenPoint Mortgage Funding Trust

4.829% due 25/06/2045 72 66 0.01
GSR Mortgage Loan Trust

3.154% due 25/06/2034 4 4 0.00
3.652% due 25/07/2035 39 36 0.00
3.767% due 25/09/2035 2 2 0.00
HarborView Mortgage Loan Trust

5.253% due 20/06/2035 197 173 0.01
Impac CMB Trust

5.289% due 25/10/2033 1 1 0.00
IndyMac Mortgage Loan Trust

4.869% due 25/07/2035 1,352 1,247 0.09
5.029% due 25/07/2045 3 2 0.00



31 December 2022

FAIR % OF
VALUE NET
(000S) ASSETS

PAR

DESCRIPTION (000s)

JPMorgan Mortgage Trust

3.527% due 25/04/2035 $ 20 19 0.00

4.236% due 25/08/2035 6 6 0.00

Mellon Residential Funding Corp. Mortgage
Pass-Through Trust

4.758% due 15/12/2030 1 1 0.00

Merrill Lynch Mortgage Investors Trust

5.079% due 25/08/2036 3,500 3,286 0.24

New Residential Mortgage Loan Trust

4.500% due 25/05/2058 468 440 0.03

Opteum Mortgage Acceptance Corp. Asset-Backed
Pass-Through Certificates

6.189% due 25/04/2035 500 472 0.04
Regal Trust
2.605% due 29/09/2031 7 6 0.00
Residential Funding Mortgage Securities, Inc. Trust
6.500% due 25/03/2032 6 6 0.00
Sequoia Mortgage Trust
4.272% due 20/04/2035 19 18 0.00
4.753% due 20/07/2036 583 499 0.04
5.039% due 19/10/2026 3 3 0.00
Structured Asset Mortgage Investments Trust
4.919% due 19/07/2034 2 2 0.00
4.999% due 19/10/2034 8 7 0.00
5.039% due 19/03/2034 7 7 0.00
Towd Point Mortgage Trust
2.750% due 25/10/2056 453 446 0.03
3.250% due 25/03/2058 611 586 0.04
WaMu Mortgage Pass-Through Certificates Trust
3.448% due 25/06/2042 1 1 0.00
5.009% due 25/01/2045 11 10 0.00
5.129% due 25/01/2045 56 54 0.01
5.169% due 25/10/2044 165 149 0.01
8,216 0.60
U.S. GOVERNMENT AGENCIES
Fannie Mae
4.959% due 25/09/2036 1 1 0.00
5.188% due 01/11/2034 163 162 0.01
6.000% due 25/02/2044 4 4 0.00
6.500% due 25/06/2028 5 5 0.00

FAIR
VALUE
(000s)

PAR

DESCRIPTION (000s)

% OF
NET
ASSETS

Freddie Mac
3.848% due 01/01/2034 $ 19 1 0.00
4.473% due 15/03/2024 1 1 0.00
4.669% due 25/09/2031 8 8 0.00
4.768% due 15/12/2031 1 1 0.00
4.818% due 15/04/2028 4 4 0.00
4.968% due 15/03/2032 51 51 0.00
5.000% due 15/01/2035 186 186 0.01
6.000% due 15/04/2036 3 3 0.00
Ginnie Mae
2.673% due 20/10/2043 438 418 0.03
3.858% due 20/08/2068 539 524 0.04
3.868% due 20/08/2062 896 890 0.07
4.603% due 20/02/2035 26 26 0.00
4.605% due 20/03/2060 21 20 0.00
4.843% due 20/02/2038 14 14 0.00
4.911% due 20/07/2062 560 558 0.04
Uniform Mortgage-Backed Security, TBA
2.500% due 01/01/2053 900 762 0.06
3.000% due 01/02/2053 20,500 18,012 132
4.000% due 01/03/2053 62,714 58,853 4.30
4.500% due 01/02/2053 4,700 4525 033
85,029 6.21
U.S. Treasury Inflation Protected Securities (a)
0.125% due 15/07/2024 373% 36,195 2.64
0.125% due 15/10/2024 (g) 125,546 120,922 8.83
0.125% due 15/04/2025 58,372 55,640 4.06
0.125% due 15/10/2025 50,529 48,033 3.51
0.125% due 15/04/2026 (e) 69,684 65533 4.78
0.125% due 15/07/2026 6,849 6,456 0.47
0.125% due 15/10/2026 (e) 196,281 184,045 13.44
0.125% due 15/07/2031 1,134 1,003 0.07
0.125% due 15/02/2051 572 369 0.03
0.250% due 15/01/2025 (e) 64,161 61,556 4.49
0.250% due 15/07/2029 1,875 1,718 0.13
0.250% due 15/02/2050 695 470 0.03
0.375% due 15/07/2023 33675 33,277 243
0.375% due 15/07/2025 19,581 18,810 1.37
0.375% due 15/01/2027 3,836 3,619 0.26
0.375% due 15/07/2027 6,432 6,064 044
0.500% due 15/04/2024 (e) 68,442 66,564 4.86

FAIR
VALUE
(000s)

PAR

DESCRIPTION (000s)

0.500% due 15/01/2028 $ 52,790 $§ 49664 363
0.625% due 15/04/2023 13,951 13,809  1.01
0.625% due
15/01/2024 (e) 109,059 106,753  7.79
0.625% due 15/01/2026 20,466 19,651 143
0.750% due 15/07/2028 39,328 37,481 274
0.750% due 15/02/2045 759 615  0.05
0.875% due 15/02/2047 3,703 3040 022
1.000% due 15/02/2046 1,509 1,283 0.09
1.375% due 15/02/2044 2,941 2,734 0.20
1.625% due 15/10/2027 26,857 26838 196
1.750% due 15/01/2028 5758 5756 042
2.125% due 15/02/2040 524 555  0.04
2.125% due 15/02/2041 952 1,010 0.07
2.375% due 15/01/2025 16,914 16,931  1.24
2.500% due 15/01/2029 1,678 1,750  0.13
3.875% due 15/04/2029 1,180 1,327  0.10
999,471 72.96
Total United States 1,118,922 81.68

SHORT-TERM INSTRUMENTS
COMMERCIAL PAPER

AT&T, Inc.

4.650% due 03/01/2023 440 440  0.03
Crown Castle International Corp.

5.100% due 05/01/2023 340 340  0.02
Enel Finance America LLC

6.000% due 12/01/2023 510 509  0.04
Total Short-Term Instruments 1,289 0.09

Total Transferable Securities $ 1,750,918 127.81

SHARES

INVESTMENT FUNDS

COLLECTIVE INVESTMENT SCHEMES

PIMCO Select Funds plc -
PIMCO US Dollar
Short-Term Floating
NAV Fund (c) 120

12,099 0.01

Total Investment Funds $ 120

REPURCHASE AGREEMENTS

Repurchase

Agreement

Repurchase Proceeds
Lending  Settlement Maturity Principal Collateral ~ Agreements, to be % of

Counterparty Rate Date Date Amount Collateralised By (Received) at Value Received® Net Assets
FICC 1.900% 30/12/2022 03/01/2023 § 613 U.S. Treasury Bills 0.000% due 29/06/2023 $ (625) § 613 $ 613 0.04
IND 4290  30/12/2022 03/01/2023 58,500  U.S. Treasury Bonds 4.750% due 15/02/2041 (60,504) 58,500 58,528 4.28
Total Repurchase Agreements $ (61,129) $ 59,113 $ 59,141 4.32

(" Includes accrued 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.

Unrealised
Expiration # of Appreciation/ % of

Description Type Month Contracts (Depreciation) Net Assets
3-Month Euribor March Futures Long 03/2023 487 $ (4,265) (0.31)
Australia Government 3-Year Note March Futures Short 03/2023 69 63 0.00
Australia Government 10-Year Bond March Futures Short 03/2023 63 279 0.02
Call Options Strike @ EUR 146.000 on Euro-Bund 10-Year Bond February

2023 Futures(! Short 01/2023 13 10 0.00
Euro-Bobl March Futures Long 03/2023 356 (915) (0.07)
Euro-BTP Italy Government Bond March Futures Short 03/2023 577 2,933 0.21
Euro-Bund 10-Year Bond March Futures Short 03/2023 513 4,620 0.34
Euro-Buxl 30-Year Bond March Futures Short 03/2023 196 4,464 0.33
Euro-OAT France Government 10-Year Bond March Futures Short 03/2023 15 142 0.01
Euro-Schatz March Futures Short 03/2023 920 744 0.05
Japan Government 10-Year Bond March Futures Short 03/2023 64 1,298 0.09
Put Options Strike @ EUR 138.500 on Euro-Bund 10-Year Bond February

2023 Futures(® Short 01/2023 13 (67) 0.00

See Accompanying Notes
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Unrealised
Expiration # of Appreciation/ % of

Description Type Month Contracts (Depreciation) Net Assets
U.S. Treasury 2-Year Note March Futures Long 03/2023 131 $ 25 0.00
U.S. Treasury 5-Year Note March Futures Long 03/2023 74 (66) 0.00
U.S. Treasury 10-Year Note March Futures Long 03/2023 704 (899) (0.07)
U.S. Treasury 30-Year Bond March Futures Short 03/2023 512 348 0.03
U.S. Treasury Ultra Long-Term Bond March Futures Long 03/2023 10 (14) 0.00
U.S. Treasury Ultra Long-Term Bond March Futures Short 03/2023 547 491 0.04
United Kingdom Long Gilt March Futures Long 03/2023 47 (369) (0.03)

$ 8,822 0.64
Total Financial Derivative Instruments Dealt in on a Regulated Market $ 8,822 0.64
(" Future style option.
CENTRALLY CLEARED FINANCIAL DERIVATIVE INSTRUMENTS (amounts in thousands*)
* A zero balance may reflect actual amounts rounding to less than one thousand.
CREDIT DEFAULT SWAPS ON CORPORATE, SOVEREIGN AND U.S. MUNICIPAL ISSUES - SELL PROTECTION(

Unrealised
Fixed Deal Maturity Notional Appreciation/ % of

Reference Entity Receive Rate Amount® (Depreciation) Net Assets
General Electric Co. 1.000% 20/12/2023 $ 200 $ 14 0.00

INTEREST RATE SWAPS

Pay/

Receive Unrealised

Floating Fixed Maturity Notional Appreciation/ % of
Rate Floating Rate Index Rate Date Amount (Depreciation) Net Assets
Receive 1-Day GBP-SONIO Compounded-0IS 0.500% 16/03/2042 £ 7,200 $ 89 0.01
Receive 1-Day JPY-MUTKCALM Compounded-OIS 0.300 20/09/2027 ¥ 74,880 10 0.00
Receive 1-Day USD-Federal Funds Rate Compounded-0IS 2.000 15/12/2047 $ 1,750 383 0.03
Receive 1-Day USD-Federal Funds Rate Compounded-OIS 2428 20/12/2047 400 59 0.00
Receive 1-Day USD-Federal Funds Rate Compounded-OIS 2.478 20/12/2047 1,115 152 0.01
Receive 1-Day USD-Federal Funds Rate Compounded-0IS 2.499 20/12/2047 570 77 0.01
Pay 3-Month EUR-EURIBOR 0.526 21/11/2023 € 9,900 (361) (0.03)
Receive 3-Month NZD-BBR 3.250 21/03/2028 NzD 900 34 0.00
Receive®  3-Month USD-LIBOR 1.840 21/11/2028 $ 13,800 1,135 0.08
Pay 3-Month USD-LIBOR 1.880 25/01/2052 5,000 (1,452) (0.11)
Pay®®) 3-Month USD-LIBOR 1.888 21/11/2053 2,800 (767) (0.06)
Pay 6-Month EUR-EURIBOR 0.000 04/11/2032 € 5,600 (1,568) (0.11)
Pay 6-Month EUR-EURIBOR 0.000 08/11/2032 4,900 (1,322) (0.10)
Receive 6-Month EUR-EURIBOR 0.190 04/11/2052 900 400 0.03
Receive 6-Month EUR-EURIBOR 0.195 04/11/2052 950 479 0.04
Receive 6-Month EUR-EURIBOR 0.197 08/11/2052 1,600 708 0.05
Pay 6-Month EUR-EURIBOR 0.550 10/08/2024 200 9) 0.00
Pay 6-Month EUR-EURIBOR 0.650 12/04/2027 4,900 (502) (0.04)
Pay 6-Month EUR-EURIBOR 0.650 11/05/2027 2,400 (245) (0.02)
Pay 6-Month EUR-EURIBOR 0.700 11/04/2027 2,100 (211) (0.02)
Receive®  6-Month EUR-EURIBOR 0.830 09/12/2052 7,000 208 0.02
Pay 6-Month EUR-EURIBOR 1.000 13/05/2027 4,700 (416) (0.03)
Pay 6-Month EUR-EURIBOR 1.000 18/05/2027 2,100 (186) (0.01)
Pay®) 6-Month EUR-EURIBOR 1.750 15/03/2033 68,200 (2,064) (0.15)
Pay CPTFEMU 1.066 15/02/2024 3,800 (573) (0.04)
Pay CPTFEMU 1.168 15/03/2024 3,300 (494) (0.04)
Pay CPTFEMU 1.380 15/03/2031 4,000 (819) (0.06)
Pay CPTFEMU 1.475 15/05/2023 1,900 (227) (0.02)
Pay CPTFEMU 1.535 15/06/2023 2,900 (333) (0.02)
Pay CPTFEMU 1.946 15/03/2048 60 (16) 0.00
Pay CPTFEMU 2421 15/05/2052 700 (82) (0.01)
Receive CPTFEMU 2.470 15/07/2032 11,900 260 0.02
Pay CPTFEMU 2.488 15/05/2037 4,790 (285) (0.02)
Receive CPTFEMU 2.570 15/06/2032 8,800 254 0.02
Pay CPTFEMU 2.580 15/03/2052 500 (42) 0.00
Pay CPTFEMU 2.590 15/03/2052 4,940 (362) (0.03)
Receive CPTFEMU 2.600 15/05/2032 10,600 383 0.03
Pay CPTFEMU 3.520 15/09/2024 13,600 (228) (0.02)
Pay CPTFEMU 3.720 15/09/2024 5,000 (55) 0.00
Pay CPTFEMU 3.850 15/09/2024 19,500 (203) (0.01)
Receive CPTFEMU 4375 15/06/2024 100,000 1,442 0.11
Receive CPURNSA 1.798 25/08/2027 $ 1,000 143 0.01
Receive CPURNSA 1.890 27/08/2027 3,000 410 0.03
Pay CPURNSA 1.954 03/06/2029 700 (91) (0.01)
Pay CPURNSA 1.998 25/07/2029 3,600 (448) (0.03)
Pay CPURNSA 2.155 17110/2027 1,900 (214) (0.02)
Receive CPURNSA 2.210 05/02/2023 5,270 476 0.04
Receive CPURNSA 2.263 27/04/2023 1,450 121 0.01
Receive CPURNSA 2.263 09/05/2023 1,790 149 0.01
Receive CPURNSA 2311 24/02/2031 5,100 531 0.04
Pay CPURNSA 2335 05/02/2028 2,680 (244) (0.02)
Pay CPURNSA 2.353 09/05/2028 1,790 (153) (0.01)
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Pay/
Receive Unrealised
Floating Fixed Maturity Notional Appreciation/ % of
Rate Floating Rate Index Rate Date Amount (Depreciation) Net Assets
Pay CPURNSA 2.360% 09/05/2028 $ 2,690 $ (228) (0.02)
Pay CPURNSA 2.364 10/05/2028 2,750 (232) (0.02)
Receive CPURNSA 2.419 05/03/2026 2,300 210 0.02
Receive CPURNSA 2.573 26/08/2028 1,100 66 0.00
Receive CPURNSA 2.645 10/09/2028 1,500 79 0.01
Receive CPURNSA 2.690 01/06/2026 2,100 154 0.01
Receive CPURNSA 2.703 25/05/2026 1,270 93 0.01
Receive CPURNSA 2.768 13/05/2026 3,100 220 0.02
Receive CPURNSA 2.813 14/05/2026 1,400 96 0.01
Receive FRCPXTOB 1.030 15/03/2024 € 3,300 323 0.02
Pay FRCPXTOB 1.910 15/01/2038 390 (83) (0.01)
Pay UKRPI 3.100 15/06/2031 £ 2,300 (392) (0.03)
Pay UKRPI 3.400 15/06/2030 1,610 (344) (0.02)
Pay UKRPI 3.515 15/02/2041 2,700 (336) (0.02)
Pay UKRPI 3.530 15/10/2031 540 (121) (0.01)
Pay UKRPI 3.566 15/03/2036 2,700 (428) (0.03)
Pay UKRPI 3.580 15/03/2036 2,000 (393) (0.03)
Pay UKRPI 4.066 15/09/2031 300 (41) 0.00
Receive UKRPI 4.125 15/09/2032 590 7 0.00
Receive UKRPI 4.130 15/09/2032 2,610 30 0.00
Receive UKRPI 4.143 15/10/2032 2,300 24 0.00
Receive UKRPI 4.480 15/09/2023 1,500 236 0.02
Receive UKRPI 5.200 15/06/2024 1,200 61 0.00
Receive UKRPI 5.330 15/06/2024 14,700 700 0.05
Pay UKRPI 6.500 15/03/2024 3,400 (237) (0.02)
Receive UKRPI 6.600 15/05/2024 12,400 645 0.05
$ (5,960) (0.43)
Total Centrally Cleared Financial Derivative Instruments $ (5,946) (0.43)

(0 If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i) pay to the buyer of
protection an amount equal to the notional amount of the swap and take delivery of the referenced obligation or underlying securities comprising the referenced index or
(ii) pay a net settlement amount in the form of cash, securities or other deliverable obligations equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index.

) The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as a buyer of credit protection if a credit event occurs as defined

under the terms of that particular swap agreement.

() This instrument has a forward starting effective date. See Note 2, Securities Transactions and Investment Income, in the Notes to Financial Statements for further information.

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

PURCHASED OPTIONS

Pay/Receive Exercise Expiration Notional Fair % of

Counterparty Description Floating Rate Index Floating Rate Rate Date Amount  Cost Value Net Assets
BPS Put - OTC 30-Year Interest Rate Swap 6-Month EUR-EURIBOR  Receive 0.000% 15/03/2023 600 § 68 § 325 0.02
BRC Call - OTC 2-Year Interest Rate Swap 3-Month USD-LIBOR Pay 1.410  02/02/2023 30,200 151 0 0.00
CBK Call - OTC 2-Year Interest Rate Swap 3-Month USD-LIBOR Pay 1.720  23/02/2023 58,700 323 0 0.00
DUB Put - OTC 30-Year Interest Rate Swap 3-Month USD-LIBOR Receive 2.237  17/11/2023 10,300 639 2,291 0.17
GLM Call - OTC 5-Year Interest Rate Swap 3-Month USD-LIBOR Pay 2.200  26/04/2023 21,100 225 13 0.00
JPM Call - OTC 2-Year Interest Rate Swap 3-Month USD-LIBOR Pay 1.710  25/01/2023 62,600 382 0 0.00
Put - OTC 30-Year Interest Rate Swap 6-Month EUR-EURIBOR  Receive 0.000  15/03/2023 600 66 325 0.02
MYC Call - OTC 2-Year Interest Rate Swap 3-Month USD-LIBOR Pay 1.428  31/01/2023 30,000 153 0 0.00
Call - OTC 5-Year Interest Rate Swap 3-Month USD-LIBOR Pay 2200 31/05/2023 59,700 716 71 0.01

$ 2,723 § 3,025 0.22

WRITTEN OPTIONS
CREDIT DEFAULT SWAPTIONS ON CREDIT INDICES

Buy/Sell Exercise Expiration Notional Fair % of
Counterparty Description Protection Rate Date Amount  Premium _ Value Net Assets
GST Put - OTC iTraxx Europe 37 5-Year Index Sell 3.000%  15/03/2023 1,800 $ (3) $0 0.00
INFLATION-CAPPED OPTIONS
Initial Expiration Notional Fair % of
Counterparty Description Index Floating Rate Date Amount  Premium _ Value Net Assets
GLM Cap - OTC CPALEMU $ 100.151  Maximum of [(Final Index/Initial Index - 1) - 3.000%] or 0 22/06/2035 1,200 $ (55 § (61) 0.00

See Accompanying Notes Annual Report | 31 December 2022 153



Schedule of Investments Commodity Real Return Fund (cont,)

INTEREST RATE SWAPTIONS

Pay/Receive Exercise Expiration Notional Fair % of

Counterparty Description Floating Rate Index Floating Rate Rate Date Amount  Premium _ Value Net Assets
BPS Put - OTC 10-Year Interest Rate Swap 6-Month EUR-EURIBOR ~ Pay 0.175% 15/03/2023 1,800 $  (66) § (553) (0.04)
BRC Call - OTC 10-Year Interest Rate Swap 3-Month USD-LIBOR Receive 1.558  02/02/2023 6,600 (151) 0 0.00
CBK Call - OTC 10-Year Interest Rate Swap 3-Month USD-LIBOR Receive 1.736  23/02/2023 13,000 (322) 0 0.00
DUB Put - OTC 5-Year Interest Rate Swap 3-Month USD-LIBOR Pay 2.340  17/11/2023 50,700 (639)  (3,286) (0.24)
GLM Call - OTC 10-Year Interest Rate Swap 3-Month USD-LIBOR Receive 2350  26/04/2023 11,700 (231) (200 0.00
Call - OTC 10-Year Interest Rate Swap 6-Month EUR-EURIBOR  Receive 2.547  07/03/2023 2,500 (55) (6)  0.00
Put - OTC 10-Year Interest Rate Swap 6-Month EUR-EURIBOR ~ Pay 2,547 07/03/2023 2,500 (55) (158)  (0.01)
Call - OTC 10-Year Interest Rate Swap 6-Month EUR-EURIBOR  Receive 2.067  09/06/2023 3,200 (38) (8)  0.00
Put - OTC 10-Year Interest Rate Swap 6-Month EUR-EURIBOR ~ Pay 3.140  09/06/2023 3,200 (44) (105)  (0.01)
JPM Call - OTC 10-Year Interest Rate Swap 3-Month USD-LIBOR Receive 1.785  25/01/2023 13,900 (384) 0 0.00
Put - OTC 10-Year Interest Rate Swap 6-Month EUR-EURIBOR ~ Pay 0.175  15/03/2023 1,800 (65) (553)  (0.04)
MYC Call - OTC 10-Year Interest Rate Swap 3-Month USD-LIBOR Receive 1.579  31/01/2023 6,600 (154) 0 0.00
Call - OTC 10-Year Interest Rate Swap 3-Month USD-LIBOR Receive 2350  31/05/2023 32,900 (717) (97)  (0.01)
$(2,921) § (4,786)  (0.35)

(" Notional Amount represents the number of contracts.

CREDIT DEFAULT SWAPS ON CREDIT INDICES - SELL PROTECTION(

Unrealised
Fixed Deal Maturity Notional Premiums Appreciation/ Fair % of
Counterparty Index/Tranches Receive Rate Date Amount®  Paid/ (Received)  (Depreciation)  Value  Net Assets
DUB CMBX.NA.AAA.8 Index 0.500% 17/10/2057  § 1,500 $ (104) $ 105 $ 1 0.00
GST CMBX.NA.AAA.8 Index 0.500 17/10/2057 1,800 (94) 96 2 0.00
SAL CMBX.NA.AAA.12 Index 0.500 17/08/2061 700 (1) (5) (6) 0.00
$ (199) $ 196 $ (3) 0.00

If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i) pay to the buyer of

protection an amount equal to the notional amount of the swap and take delivery of the referenced obligation or underlying securities comprising the referenced index or
(ii) pay a net settlement amount in the form of cash, securities or other deliverable obligations equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index.

under the terms of that particular swap agreement.

INTEREST RATE SWAPS

The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as a buyer of credit protection if a credit event occurs as defined

Unrealised
Pay/Receive Fixed Maturity Notional Premiums Appreciation/ Fair % of
Counterparty  Floating Rate  Floating Rate Index Rate Date Amount Paid/(Received) (Depreciation) Value Net Assets
BOA Pay 3-Month ILS-TELBOR 1.998% 20/06/2028 LS 890 $0 $ (18) $ (18) 0.00
BRC Pay 3-Month ILS-TELBOR 1.950  20/06/2028 810 0 (17) (17) 0.00
CKL Pay 3-Month ILS-TELBOR 2.100  20/06/2028 750 (2) (12) (14) 0.00
GLM Pay 3-Month ILS-TELBOR 1.971 16/02/2028 1,430 0 (26) (26) (0.01)
Pay 3-Month ILS-TELBOR 1.998  20/06/2028 610 0 (13) (13) 0.00
HUS Pay 3-Month ILS-TELBOR 1.998  20/06/2028 480 0 (10) (10) 0.00
$ (2) $ (96) $ (98) (0.01)

TOTAL RETURN SWAPS ON INDICES

Unrealised
# of Shares Notional Maturity Premiums  Appreciation/  Fair % of
Counterparty Pay/Receive Security or Units  Floating Rate Amount Date Paid/(Received) (Depreciation) Value Net Assets
BPS Receive BCOMTR Index 1,365,724 3-Month U.S. Treasury Bill rate plus
a specified spread $ 338,139 15/02/2023 $0 $ (2,955 § (2,955 (0.21)
CBK Receive BCOMTR Index 544,691 3-Month U.S. Treasury Bill rate plus
a specified spread 134,860 15/02/2023 0 (1,178) (1,178)  (0.09)
Receive CIXBSTR3 Index 324,655 3-Month U.S. Treasury Bill rate plus
a specified spread 89,432 15/02/2023 0 (1,279) (1,279)  (0.09)
B Receive BCOMTR Index 154,350  3-Month U.S. Treasury Bill rate plus
a specified spread 38,215 15/02/2023 0 (334) (334) (0.02)
FBF Receive BCOMTR Index 83,595 3-Month U.S. Treasury Bill rate plus
a specified spread 20,697 15/02/2023 0 (181) (181) (0.01)
GST Receive BCOMF1TC Index 226,031 3-Month U.S. Treasury Bill rate plus
a specified spread 91,078 15/02/2023 0 (794) (794)  (0.06)
Receive BCOMTR Index 1,162,316 3-Month U.S. Treasury Bill rate plus
a specified spread 287,777 15/02/2023 0 (2,516) (2,516) (0.18)
Receive BCOMTR?2 Index 56,072 3-Month U.S. Treasury Bill rate plus
a specified spread 14,223 15/02/2023 0 (166) (166)  (0.01)
JPM Receive BCOMF1TC Index 421,556 3-Month U.S. Treasury Bill rate plus
a specified spread 88,842 15/02/2023 0 (775) (775)  (0.06)
Receive BCOMTR Index 485,976  3-Month U.S. Treasury Bill rate plus
a specified spread 120,323 15/02/2023 0 (1,064) (1,064) (0.08)
Receive JMABDEWU Index 494,170 3-Month U.S. Treasury Bill rate plus
a specified spread 76,584 15/02/2023 0 1,006 1,006 0.07
Receive JMABNIUS Index 75,812 3-Month U.S. Treasury Bill rate plus
a specified spread 13,445 15/02/2024 0 488 488  0.04
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Unrealised
# of Shares Notional ~ Maturity Premiums  Appreciation/  Fair % of
Counterparty Pay/Receive Security or Units  Floating Rate Amount Date Paid/(Received) (Depreciation) Value Net Assets
MAC Receive PIMCODBU Index 269,229  0.160% $ 42,461 15/03/2023 $0 $ 1,137 § 1,137 0.08
MEI Receive BCOMTR Index 116,009  3-Month U.S. Treasury Bill rate
plus a specified spread 28,723 15/02/2023 0 (251) (251) (0.02)
S0G Receive BCOMTR Index 229,778  3-Month U.S. Treasury Bill rate
plus a specified spread 56,891 15/02/2023 0 (497) (497) (0.04)
$0 $ (9,359) §$ (9,359) (0.68)

FORWARD FOREIGN CURRENCY CONTRACTS

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of
Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 € 72 $ 76 $ 0 $ 0 $ 0 0.00
01/2023 $ 1,027 ¥ 135,400 0 0 0 0.00
BPS 01/2023 ILS 576 $ 168 5 0 5 0.00
01/2023 $ 1,056 € 991 2 0 2 0.00
03/2023 PEN 3,733 $ 960 0 (12) (12) 0.00
BRC 01/2023 £ 28,236 34,361 391 0 391 0.03
01/2023 SEK 124,706 11,907 0 (66) (66) 0.00
01/2023 SGD 436 324 0 (1 4] 0.00
01/2023 $ 1,132 € 1,064 4 0 4 0.00
CBK 01/2023 AUD 253 $ 172 1 0 1 0.00
01/2023 DKK 6,235 878 0 (17) (17) 0.00
01/2023 ¥ 143,300 1,040 0 (47) (47) 0.00
01/2023 SEK 9,960 956 0 0 0 0.00
01/2023 $ 2,370 DKK 16,715 30 0 30 0.00
01/2023 3,208 € 3,022 19 0 19 0.00
01/2023 45 PEN 182 2 0 2 0.00
03/2023 66 267 3 0 3 0.00
DUB 01/2023 DKK 203,661 $ 28,705 0 (538) (538) (0.04)
JPM 01/2023 £ 73,338 88,557 325 0 325 0.02
01/2023 $ 1,339 DKK 9,560 34 0 34 0.00
MBC 01/2023 AUD 311 $ 209 0 (2) ) 0.00
01/2023 CAD 3,623 2,701 27 0 27 0.00
01/2023 DKK 184,169 26,015 0 (428) (428) (0.03)
01/2023 € 287,785 301,633 0 (5,637) (5,637) (0.41)
01/2023 ¥ 1,527,641 11,095 0 (491) (491) (0.04)
01/2023 $ 4,603 € 4372 64 0 64 0.00
MYI 01/2023 AUD 9,865 $ 6,625 0 (67) (67) 0.00
01/2023 € 5 5 0 0 0 0.00
01/2023 £ 46 56 0 0 0 0.00
01/2023 ¥ 7,290,955 53,181 0 (2,114) (2,114) (0.15)
01/2023 SGD 7 5 0 0 0 0.00
01/2023 $ 550 € 517 1 0 1 0.00
01/2023 48 SGD 65 0 0 0 0.00
RBC 01/2023 AUD 114 $ 76 0 (1 (1 0.00
SCX 01/2023 661 446 0 (3) (3) 0.00
01/2023 NZD 3,103 1,933 0 (30) (30) 0.00
01/2023 $ 798 € 749 2 0 2 0.00
01/2023 337 f 279 0 (M (1M 0.00
01/2023 48 PEN 185 0 0 0 0.00
03/2023 47 182 0 0 0 0.00
UAG 01/2023 ILS 7 $ 2 0 0 0 0.00
01/2023 SEK 7,956 760 0 (4) (4) 0.00
$ 910 $ (9,459) $ (8,549) (0.62)

HEDGED FORWARD FOREIGN CURRENCY CONTRACTS

As at 31 December 2022, the Institutional EUR (Hedged) Accumulation and E Class EUR (Hedged) Accumulation had the following forward foreign currency
contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of
Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 € 6,838 $ 721 $ 0 $ (89 $ (89) (0.01)
BPS 01/2023 1,003 1,070 0 (1M (1M 0.00
CBK 01/2023 2,773 2,949 0 (amn (1 0.00
01/2023 $ 170,634 € 164,351 4,845 0 4,845 0.34
MBC 01/2023 € 3,255 $ 3,451 0 (26) (26) 0.00
01/2023 $ 173,854 € 165,877 3,254 0 3,254 0.24
RYL 01/2023 € 51 $ 54 0 0 0 0.00
SCX 01/2023 $ 163,481 € 157,065 4,218 0 4,218 0.31
$ 12,317 $ (127) $ 12,190 0.88

See Accompanying Notes Annual Report | 31 December 2022 155



Schedule of Investments Commodity Real Return Fund (cont,)

As at 31 December 2022, the Institutional GBP (Hedged) Accumulation had the following forward foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 f 34 $ 42 $ 0 $ 0 $ 0 0.00
01/2023 $ 15,599 £ 12,956 0 (11) (11) 0.00
BPS 01/2023 f 34 $ 41 0 0 0 0.00
BRC 01/2023 $ 45 f 37 0 0 0 0.00
JPM 01/2023 15,943 13,203 0 (58) (58) 0.00
MBC 01/2023 f 21 $ 26 0 0 0 0.00
01/2023 $ 16,420 £ 13,698 69 (9) 60 0.00
MYI 01/2023 f 664 $ 809 10 0 10 0.00
01/2023 $ 784 £ 638 0 (17) (17) 0.00
UAG 01/2023 f 12 $ 15 1 0 1 0.00
$ 80 $ (95) $ (15) 0.00

As at 31 December 2022, the E Class SGD (Hedged) Accumulation had the following forward foreign currency contracts outstanding:

Net Unrealised

Settlement Currency to Currency to Unrealised Unrealised Appreciation/ % of

Counterparty Month be Delivered be Received Appreciation (Depreciation) (Depreciation) Net Assets
BOA 01/2023 $ 935 SGD 1,282 $ 21 $ 0 $ 21 0.00
BPS 01/2023 947 1,299 22 0 22 0.00
GSC 01/2023 SGD 1,129 $ 832 0 (10) (10) 0.00
01/2023 $ 383 SGD 523 7 0 7 0.00
MBC 01/2023 SGD 87 $ 64 0 0 0 0.00
01/2023 $ 953 SGD 1,303 19 0 19 0.00
MYl 01/2023 SGD 685 $ 507 0 (3) (3) 0.00
UAG 01/2023 394 287 0 (7) (7) 0.00
01/2023 $ 10 SGD 13 0 0 0 0.00
$ 69 $ (20) $ 49 0.00
Total OTC Financial Derivative Instruments $ (7,607) (0.56)
Total Investments $ 1,805,420 131.79
Other Current Assets & Liabilities $ (435,543) (31.79)
Net Assets $ 1,369,877 100.00

NOTES TO SCHEDULE OF INVESTMENTS (amounts in thousands*):

* A zero balance may reflect actual amounts rounding to less than one thousand.
A Security is in default.

(a) Principal amount of security is adjusted for inflation.

—
(=
-

Perpetual maturity; date shown, if applicable, represents next contractual call date.

Affiliated to the Fund.

—_ =~
a2 o

Contingent convertible security.

(e) Securities with an aggregate fair value of $400,193 (31 December 2021: $23,024) have been pledged as collateral under the terms of the Master Repurchase Agreements
and/or Global Master Repurchase Agreements as at 31 December 2022.

(f) Securities with an aggregate fair value of $17,272 (31 December 2021: $80,697) have been pledged or delivered as collateral for delayed delivery/or sale-buyback financing
transactions as governed by Master Securities Forward Transaction Agreements as at 31 December 2022.

Securities with an aggregate fair value of $157 (31 December 2021: $Nil) have been received as collateral under the terms of the Master Repurchase Agreements and/or Global
Master Repurchase Agreements as at 31 December 2022.

Cash of $19,275 (31 December 2021: $7,875) has been pledged as collateral for exchange-traded and centrally cleared financial derivative instruments as at 31 December 2022.

Cash of $18,770 (31 December 2021: $2,190) has been pledged as collateral for financial derivative instruments as governed by International Swaps and Derivatives
Association, Inc. master agreements as at 31 December 2022.

Fair Value Measurements("
The following is a summary of the fair valuations according to the inputs used as at 31 December 2022 in valuing the Fund's assets and liabilities:

Quoted Prices

in Active Markets Significant Other Significant
for Identical Investments Observable Inputs Unobservable Inputs
Category®@ (Level 1) (Level 2) (Level 3) Fair Value
Transferable Securities $ 0 $ 1,750,918 $0 $ 1,750,918
Investment Funds 120 0 0 120
Repurchase Agreements 0 59,113 0 59,113
Financial Derivative Instruments® 8,938 (13,669) 0 (4,731)
Totals $ 9,058 $ 1,796,362 $0 $ 1,805,420
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31 December 2022

The following is a summary of the fair valuations according to the inputs used as at 31 December 2021 in valuing the Fund's assets and liabilities:

Quoted Prices

in Active Markets Significant Oth